CANADA AND THE CANAL —BRITISH COLUMBIA'S CAPITAL
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@he Monetarp Times

Trade Review and Insurance Chronicle

WINNIPEG OF CANADA VANCOUVER
LONDON MONTREAL
s s ‘d
Vol. 49—No. 3 Saturday TORONTO July 20, 1912 10 Cents

BUSINESS FOUNDED 1795

AMERICAN
BANK NOTE COMPANY

(Incorporated by Act of the Parliament of Canada)

Engravers and Printers

BANK NOTES, POSTAGE STAMPS,
SHARE CERTIFICATES, BONDS,
DRAFTS, CHECKS, LETTERS OF
CREDIT,  ETC., FOR CORPORA-
TIONS AND GOVERNMENTS

Work acceptable on all Stock Exchanges
Special safeguards against counterfeiting

HEAD OFFICE AND WORKS :
OTTAWA, 224 Wellington Street
Branches

HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED

ENGRAVERS OF

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mone-
tary documents.
The work executed by this Company is accepted
gy the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE . OTTAWA

Branches :
MONTREAL TORONTO

No. 2 Place d’Armes Square 701-3 Traders Bank Bldg.

GENERA T,
ACCIDENT FIRE AND LIFE

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
CAPITAL £1,000,000

PELEG HOWLAND, D. R. WILKIE,

_ Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board

—_—
T. H. HALL, Manager for Canada
Toronto Agents: SZELISKI & McLEAN,

GENERAL ACCIDENT

ASSURANCE COMPANY OF CANADA,
Personal Accident Property Damage
Health o e Liability

Steam Boiler Insurance
Manager for Canada,
J. J. DURANCE

BOILER INSURANCE COMPANY

CANADIAN CASUALTY

“There is No Market
for those Securities”

Poor consolation to an investor who in good faith has
bought them with surplus earnings, and with the idea
that if he required the money at any time he could
realize upon them. Thus it is well in selecting securi-
ties for investment to purchase those for which there is
a ready market. Now, it is nearly as difficult for the
inexperienced investor to correctly decide such a mat-
ter as it is for the layman to argue his own case, or to
successfully carry through some engineering under-
taking. He will attempt neither. He will engage a
lawyer or an engineer to attend to such matters for
him.  Investing money successfully is a business in
itself. Consult an investment house when you have
funds available for this purpose.

Don’t hesitate to talk over your investment with us.
You will place yourself under no obligation in doing so.

F. B. McCurdy & Co.

Members Montreal Stock Exchange

Halifax St. John Montreal Sherbrooke Sydney
Kingston Charlottetown St. John’s, Nfid.

Index to Reading—Page 165

Index to Advertisements—Page 193
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CHARTERED BANKS

BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

Capital Paid Up (Authorized $16,000,000.00) $15,975,220.00
Rest 16,000,000.00
Undivided Profits. .., i coee 696,463.27

Head Office, MONTREAL

BOARD OF DIRECTORS

RT. HON. LORD STRATHCONA AND MT. RovaL, G.C.M.G., G.C.V.O.,
Honorary President
R. B. ANGus, President. Sir EDWARD CLOUSTON, BART., Vice-Pres.

B. B, Greenshields  Sir William Macdonald James Ross
Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.0O. David Morrice
C. R. Hosmer A. Baumgarten H. V, Meredith

H. V. MEREDITH, General Manager

A. MacnipER, Chief Inspector and Superintendent of Branches.
C. Sweeny, Supt. British Columbia Branches

W. E. Staverrt, Supt, Maritime Provinces and Nfld. Branches.
A. D. BRAITHWAITE, Supt. Ontario Branches

F. J. CocksurN, Supt. of Quebec Branches

E. P. WinsLow, Supt. of North West Branches
D. R. CLARKE, Inspector Maritime Provinces and Newfoundland

Branches

Branches in Canada
At allImportant Cities and Towns in the following Provinces

Province of Ontario Province of Prince Edward Island
Province of Quebec Province of Nova Scotia
Province of New Brunswick Northwest Provinces

Province of British Columbia

Branches Outside of Canada

London, Eng. .... 47 Threadneedle Street, B.C. F. Williams
Taylor, Manager
New York, N.Y. .... 64 Wall St., R. Y. Hebden, W. A. Bog,
5 J. T. Molineux, Agents
Chicago, Ill. 108 South La Salle Street
Spokane' ey S State of Washington
St.John’s .... Newfoundland
Birchy gove ATy Newfoundland
Grand Falls Rloy Newfoundland
Mexico City Mexico, D.F.
Bankers in Great Britain
London The Bank of England

The Union of London and Smith's Bank, Ltd.
London County and Westminster Bank, Ltd.
! The National Provincial Bank of England, Ltd.
Liverpool .... S The Bank of Liverpool, Ltd.
Scotland The British Linen Bank and Branches

Bankers in the United States
New York .... LIS The National City Bank
National Bank of Commerce
National Park Bank

Philadelphia e Fourth Street National Bank
Boston ¢ ida A The Merchants National Bank
Buffalo ... cies The Marine National Bank
San Francisco Sk First National Bank

A The Anglo and London Paris National Bank
Savings Bank Departments connected with each Canadian Branch,
and interest allowed at current rates.
rate(;ollectmns at all points of the world undertaken at most favourable
. Travellers’ Checks, Limited Checks and Travellers’ Letters of Credit
issued negotiable in all parts of the world.
his Bank with its Branches at every important point in Canada,

oﬁeys exceptional facilities for the transaction of a general Banking
business.

B A S S ST

THE DOMINION BANK

Sir Edmund B. Osler, M.P., President W. D. Matthews, Vice-President.
Capital Paid-DIp et iiaorte s aoms $ 4,700,000
Reserve Pund: . 50 0000 s osiiisivts 5,700,000
Total ASSBEE <. it avissy et s aiirs 70,000,000

C. A. BOGERT, GENERAL MANAGER.

This Bank Offers

Corporations, Business Houses, and Municipalities
unsurpassed banking facilities.
Branches, Agents and Correspondence all over the

world. g
Collections promptly made and remitted.
Head Office - - . . Toronto

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE - - - TORONTO

Paid-up Capital $15,000,000
Rest - - $12,500,000

Board of Directors

SIR EDMUND WALKER, C.V.0O., LL.D., D.C.L., PRESIDENT

Z. A. LASH, Esq., K.C,, LL.D. .... ««s+  VICE-PRESIDENT

Hon. George A. Cox William McMaster, Esq.

John Hoskin, Esq., K.C., LL.D. Robert Stuart, Esq.

J. W, Flavelle, Esq., LL.D. G. F. Galt, Esq.

A. Kingman, Esq. Alexander Laird, Esq.

Sir Lyman M. Jones William Farwell, Esq.. D.C.L.

Hon. W. C. Edwards Gardner Stevens, Esq.

E. R. Wood, Esq. G. G. Foster, Esq., K.C.

Sir John M. Gibson, K.C.M.G., Charles Colby, Esq., M.A., Ph.D,
K.C., LL.D. A. C. Flumerfelt, Esq.

ALEXANDER LAIRD, JOHN AIRD,

General Manager Asst. General Manager

With Branches throughout Canada and in the
United States, England and Mexico, and Agents
and Correspondents throughout the world, this Bank
offers unsurpassed facilities for the transaction
of every kind of banking business in Canada
or in foreign countries.

Collections effected promptly and at reasonable rates,

Imperial Bank

of Canada

DIVIDEND NO. 88

NOTICE is hereby given that a divi-
dend at the rate of Twelve per cent.
(12 %) per annum upon the paid-up
Capital Stock of this Institution has
been declared for the three months end-
ing 31st July, 1912, and that the
same will be payable at the Head Office
and Branches on and after Thursday,
the 1st day of August next.

The Transfer Books will be closed
from the 17th to the 31st July,
1912, both days inclusive.

By order of the Board

D. R. WILKIE
General Manager

Toronto, 26th June, 1912.
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THE BANK OF
BRITISH NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840
Paid-up Capital $4,866,666.66 Reserve Fund $2,774,000,00
HEAD OFFICE—5 GRACECHURCH STREET, Loxpon, E.C.

A. G. WALLIS, Secretary. W. S. GOLDBY, Manager
COURT OF DIRECTORS.

J. H. BRODIE, Esq. E. A. HOARE, Esq.
J. H. MAYNE CAMPBELL, Esq. H. J. B. KENDALL, Esq.
JOHN JAMES CATER, Esq. FREDERIC LUBBOCK, Esq.
RICHARD H. GLYN, Esaq. C. W. TOMKINSON, Esq.
G. D. WHATMAN, Esq.
HEAD OFFICE IN GANADA, St. JAMES STREET, MONTREAL.
H. STIKEMAN, General Manager.
H. B. MACKENZIE, Supt. of Branches.

J. McCEACHERN, Supt. of Central Branches, Winni 8-

JAMES ANDERSON, Inspector. O. R. ROWLEY, Inspector o Br. Returns.
E. STONHAM, Asst. Secretary. J. H. GILLARD and N. V. R. HUUS, Asst.
Inspectors. A. S. HALL. Assistant Inspector, Winnipeg.
BRANCHES IN CANADA

Agassiz, B.C. Hedley, B.C. Rhein, Sask.

Alexander, Man, Ituna, Sask. Rossland, B.C.

Ashcroft, B.C. Kaslo, B.C. Rosthern, Sask.

Battleford, Sask. Kelliher, Sask. St. John, N.B.

Belmont, Man. Kerrisdale, B.C, St. John, N.B., Hay-
aygeon, Ont. Kingston, Ont. market Square

Boucherville, Que. Lampman, Sask. St. John, N.,B., Union

Bow Island, Alta. Lillooet, B.C. Street

Brandon, Man. London, Ont. St. Martins, N.B.

Brantford, Ont. London, Market Sq. St. Stephen, N.B,

Burdett, Alta. Longueuil, P.Q. Saltcoats, Sask.

Cainsville, Ont. Lytton, B.C. Saskatoon, Sask.

Calgary, Alta. Macleod, Alta. Semans, Sask.

Campbeliford, Ont. Midland. Ont. Toronto, Ont,

Ceylon, Sask. Montreal, P.Q . Toronto, Ont., Bloor and

Darlingford, Man. Montreal, St.Catherine Lansdowne

Davidson, Sask. Street Toronto, Ont., King and

Montreal, Rosemount Dufferin Sts.
North Battleford, Sask. Toronto, Ont., Royce Ave.
North Vancouver, B.C. Trail, B.C.
" (Upp.Lonsdale Ave.) Vancouver, B.C.
Oak River, Man. Varennes, P.Q.

Dawson, Yukon
Duck Lake, Sask.
Duncan, B.C.
Edmonton. Alta.
Estevan, Sask.

Fenelon Falls, Ont. Ottawa, Ont. Verdun, P.Q.
Fort George, B.C. Paynton, Sask. Victoria, B.C.
Forward, Sask. Prince Rupert, B.C. Wakaw, Sask.

Punnichy, Sask. Waldron, Sask.
Quebec, P.Q. Weston, Ont.
Quebec.l sl;.gohn's Gate %gn"l‘oror;éo. Ont.
Hamilton, Ont. Quesnel, B.C. innipeg, Man.
Victoria Ave. Raymore, Sask. Wynyard, Sask.
Westinghouse Ave.  Reston, Man. Yorkton, Sask.

AGENCIES IN THE UNITED STATES, ETC.

NEW YorRk—b2 WALL STREET—H. M. J. McMichael and W, T. Oliver, Agts.
SAN Francisco—264 CALIFORNIA ST.—G. B. Gerrard and A. S. Ireland, Agts.
CHicaco—Merchants Loan and Trust Co.

MiNNEAPOLIS— Security National Bank.

Foreigy AGENTS—LONDON BANKERS-—The Bank of England and
Messrs. Glyn & Co. LIVERPOOL—Bank of Liverpool, SCOTLAND—
National Bank of Scotland, Limited, and Branches: IRELAND—Provincial
Bank of Ireland, Limited, and Branches: National Bank, Limited, and
Branches. AUSTRALIA—Union Bank of Australia, Limited NEW
ZEALAND-Union Bank of Australia, Limited. INDIA, CHINA, and
JAPAN—Mercantile Bank of India, Limited ~WEST INDIES—Colonial
Bank PARIS—Credit Lyonnais. LYONS—Credit Lyonnais

DRAFTS ON SOUTH AFRICA AND WEST [NDIES MAY BE OBTAINED AT THR
BANK'S BRANCHES
IssuEs CircuLAR NOTES FOR TRAVELLERS. AVAILABLE IN ALL PARTS OF THR
WOoRLD. AgeNTS IN CANADA FOR COLONIAL BANK, LONDON AND WesT INDIES.

Fredericton, N.B.
Girvin, Sask.
Halifax, N.S.

Incorporated - 1855
THE BANK o
TORONTO - Can.

O F TORONTO Capital  $5,000,000

Rest $6,000,000
DIRECTORS—_DUNCAN COULSON, President

W.G. GOODERHAM, Vice-President J. HENDERSON, 2nd Vice-President

W. H. Beatty Robert Reford Hon, C. 8. Hyman  Nicholas Bawlf

The Bank of Nova Scotia

Capital Paid Up INCORPORATED Reserve Fund
$4,000,900 1858 $7,500,000
DIRECTORS
CHas. ArcHIBALD, Vice-President
Hecror McINNes J. WALTER ALLISON

J.Y. PavzaxT, President
G. S. CanpBELL

J. H. PLummEer N. Curry R. E. HARRIS
Head Office - - - - Halifax, N.S,
General Manager's Office - - Toronto, Ont.

H. A. RicuarDson, General Manager. D. Waters, Asst. Gen. Manager.
Gro. SANDERSON, C. D. SCHURMAN, E. CROCKETT, Inspectors.

BRANCHES—Nova Scotia

Ambherst Halifax, Parrsboro Trenton (sub. to
Annapolis Royal Hollis St. Pictou New Glasgow)
Antigonish North End River Hebert Truro
Bridgetown Kentville Stellarton Westville
Canning Liverpool Sydney Whitney Pier
Dartmouth New Glasgow Sydney Mines Windsor
Digby New Waterford Thorburn (sub. to Yarmouth
Glace Bay North Sydney New Glasgow)
Oxford
New Brunswick
Campbeliton Newcastle St. John St. Stephen
Chatham Port Elgin w Prince Wil- Sussex
Fredericton Sackville liam Street Woodstock
Jacquet River St. Andrews w Charlotte
Moncton St. George Street
Prince Edward Island
Charlottetown Summerside
Quebec
Montreal New Carlisle (sub, Paspebiac Quebec
New Richmond to Paspebiac)  Port Daniel
Ontario
Arnprior Ingersoll Toronto Toronto
Barrie London w King St. W, w Queen &
Belmont Merriton w Bloor & St. Church
Berlin Ottawa Clarens Welland
Brantford Peterborough w Bloor & Weston
Hamilton Port Arthur Spadina Woodstock
Harrietsville St. Catharines w Don
(sub. to Belmont)St.Jacob's w Dundas St.
Manitoba Alberta
Winnipeg Calgary Edmonton
Saskatchewan
Regina Saskatoon Prince Albert
British Columbia
Vancouver Vancouver Victoria
Granville Street Hastings Street
Newfoundland
Bonavista Carbonear Harbor Grace Twillingate
Burin Grand Bank St. John's
West Indies
JAMAICA cuUBA PORTO RICO
Black River Port Antonio Cienfuegos San Juan
Kingston Port Maria Havana
Mandeville Savanna-la-Mar
Montego Bay St. Ann's Bay
United States
ol T SRR i RO WIHLIARS ... itV Manager
] T T WP RCIVEEN S LU W. H. Davies & .. Manager
NEW YORK AGENCY (48 Wall St) W. CALDWELL. 1 o vererrs sonsesints Agent

CORRESPONDENT »
Great Britain
THE LoNDON JOINT STOCK BANK LimiTED. RovaL BANK OF SCOTLAND
France—Crepir Lyonsais. Germany_szsDNBR BAnk
United States
New York—Bank of New York, N.B.A. Boston—Merchants National
Bank. Cuicaco—First National Bank. PHILADELPHIA—Fourth Street

National Bank, BaLTimore~ Citizens National Bank, SAN FRANCISCO—
Canadian Bank of Commerce. MinneAPOLIS— First National Bank,

This Bank annually submits Its Books and
Statements to independent outside audit.

William Stone  John Macdonald A, E. Gooderham F. S. Meighen
THOS. F, HOW, General Manager T. A. BIRD, I or
'?n'nntlo T BRANCHES Vibank

'oronto ndon Waterloo Wolseley

(10 offices) (4 offices) Welland Yorkton
Allandale Lyndhurst Wyoming QuEBEC
Barrie Millbrook Moatresl
Berlin Milton Britisu Corumpis Mon Fices)
Bradford Newmarket Vancouver (6, e
Brantford Norwood (2 offices) M ve
Brockville Oakville Merritt Gaspe
Burford Oil Springs New Westminster St. Lambert
Cardinal Omemee SASKATCHEWAN ManiTOBA
Cobalt Ottawa Bredenbury Winnipeg
Cobourg Parry Sound Churchbridge (2 offices)
Colborne Penetanguishene Colonsay Benito
Coldwater Peterboro Elstow Cartwright
Collingwood Petrolia Glenavon Pilot Mound
Copper Cliff Porcupine Kennedy Portage la Prairie
Creemore Port Hope Kipling Ros: bg r:
Dorchester Preston Langenburg Swan Riv
Elmvale St. Catharines Montmartre Twan i)
Galt Sarnia Mortlach FEnSCOnR
Ganar Shelburne Pelly ALBERTA
Hastings Stayner Preeceville Calgary
Havelock Sudbury Springside Coronation
Keene Thornbury Summerberry Lethbridge
Kingston Wallaceburg Stenen Mirror

Bankers— London, England: The London City and Mid1 i
New York: National Bank of Commerce. Chicago: F.i::’t mfﬁhff%ﬁﬁ

Collections made on the best terms and remitted for on day of payment

The Standard Bank
of Canada
Quarterly Dividend Notice No. 87

Notice is hereby given that a dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the
Capital Stock of this Bank has been declared for the
quarter ending 31st July, 1912. and that the same will be
payable at the Head Office in this City and its Branches
on and after THURSDAY, the Ist day of August, 1912, to
shareholders of record of the 20th July, 1912.
By order of the Board,
GEO. P. SCHOLFIELD,
Toronto, 26th June, 1912. General Manager.

When in London call on The Monetary
Times, Grand Trunk Building, Cockspur St.
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA

PAID-UP CAPITAL - - “ s
RESERVE FUND - - - .
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS, 30th SEPTEMBER, 1911
HEAD OFFICE, GEORGE STREET, SYDNEY.

LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.

GENERAL MANAGER—]. RUSSELL FRENCH

332 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji and Papua (New Guinea)

The Bank collects for and undertakes the Agency of Other Banks and transacts every description of Australian Banking Business

$15,000,000.00
$10,125,000.00
$15,000,000.00
$40,125,000.00
$227,934,805.00

THE QUEBEC BANK

Founded 1818.
Capital Authorized $5,000,000. Capital Paid-up $2,500,000. Reserve l’d.Sl.ZS0.000
DirecTors—John T. Ross, President. Vesey Boswell, Vice-President.

Gaspard Lemoine, W. A. Marsh, Thos. McDougall, G. G. Stuart, K.C.,
J. E. Aldred, R. Mac. D. Paterson, Peter Laing.

Head Office : Quenec. General Manager’s Office: MONTREAL.
BRANCHES— B. B. STEVENSON, General Manager.
QUEBEC St. Romuald MANITOBA Strassburg

Black Lake Thetford Mines Winnipeg Swift Current

lCapdela Madclcine$hree Rivers B SASKATCHEWAN Young

nverness ictoriaville ulyea

La Tuque Ville Marie Denzil l“ixxl‘mm.rA

Montreal (3 offices) ONTARIO Govan Bassano

Montmagny Hamilton Herschel Calgary

Quebec (5 offices) Ottawa Markinch Clive

Rock Island Pembroke Neville

Shawinigan Falls Port McNicoll Pennant Britisn COLUMBIA

Sherbrooke Sturgeon Falls Rosetown Huntingdon

Stanfold Thorold Saskatoon Vancouver

St. George Beauce Toronto Sovereign

Agents in the United States—Chase National Bank, New York ; Girard
National Bank, Philadelphia : National Shawmut Bank, Boston; The First
National Bank of Chicago, Chicago; First National Bank, Minneapolis;
National Bank of Commerce, Seattle. Agents in Great Britain—Bank of
Scotland, London. Agents in France—Credit Lyonnais, Paris.

THE HOME BANK

OF CANADA

Head Office :

Seven Offices in Toronto

TORONTO 8 King St, West

Branches and connections throughout Canada
British and Foreign Correspondents in all the

principal cities of the world -

James Mason

- GENERAL MANAGER

—

The TRADERS BANK OF CANADA

Capital paid up $ 4,354,500 Rest..... 2,500,000
Assets over .... 52,000,000 Deposits 39,977,000

BOARD OF DIRECTORS:
C. D, Warren, Esq., Pres. Hon. J. R. Stratton, Vice-Pres.
W. J. Sheppard, Esq., Waubaushene, Second Vice-Pres. C.
Kloepfer, Esq., Guelph. C. S. Wilcox, Esq., Hamilton. E. F. B.
Johnston, Esq.,K.C., Toronto. H, S. Strathy, Esq., Toronto.
J. B. Tudhope, Orillia.  Auditor to the Board : John L. Willis.
HEAD OFFICE: TORONTO
Stuart Strathy, Gen. Man, N. T. Hillary, Assistant Gen. Man.
J. A. M. Alley, Secretary. P. Sherris, Inspector

BRANCHES: ONTARIO

Alma Fort William Ottawa Thamesford
Appin Glencoe Otterville Tillsonburg
Arthur Grand Valley Owen Sound Toronto Branches.
Avon Guelph Paisley Yonge and Colborne
Aylmer Haileybury Porcupine Yonge and Richmond
Ayton Hamilton Port Hope Avenue Road
Beeton Hamilton East Prescott King and Spadina
Blind River Hamilton Market Putman Queenand Broadview
Bridgeburg Harriston Ridgetown Yonge and Bloor Sts.
Brownsville Ingersoll Ripley Gerrard & Main Sts.
Bruce Mines Kenora Rockwood Danforth Avenue
Burgessville Kincardine Rodney Jones and Gerrard
Burlington Lakefield St. Catharines Tottenham
Cargill Lakeside St. Marys Tweed
Chapleau Leamington Sarnia Vars
Clifford Lion’s Head Sault Ste. Marie Wardsville
Collingwood Lynden Schomberg Warsaw
Drayton Massey Spencerville Waterdown
Dryden Matheson Springfield Webbwood
Durham Mount Elgin Steelton W. Ft. William
Dutton Mount Forest Stony Creek Windsor
Elmira Newcastle Stratford Winona
Elora North Bay Strathroy Woodstock
Embro Norwich Sturgeon Falls Wroxeter
Embrun Orillia Sudbury
Fergus Tavistock

ALBERTA SASKATCHEWAN MANITOBA

Beiseker Saskatoon  Zealandia Winnipeg
Calgary Camrose | Rosetown
Castor  Didsbury | Forget Regina
Drumheller Edmonton BRITISH COLUMBIA
Erskine Gadsby
Gleli;:hen I&lalk}rk QUEBEC Vancouver
Holden orrin
Montreal Fort George Stewart
Mmm'i',{led %‘t/?ﬁg‘(:;' Lonpon.—The London City and Midland Bank.
New York.—The National Park Bank.
AGENCIES :  (Cuicc0.—The First National Bank.

BurraLo.—The Marine National Bank.

B

THE MOLSONS
BANK

CAPITAL PAID-UP

$4,000,000
RESERVE FUND

$4,600,000

Incorporated by Act of Parliament, 1855.

HEAD OFFICE

D. McNicoll
E. W. Waup,

ALBERTA
Calgary
Camrose
Diamond City
Edmonton
Lethbridge

BriTisu CoLumsia
Revelstoke
Vancouver

Hastings St.
Main Street

MAnITOBA

Winnipeg
Main St.
Portage Ave.

ONTARIO
Alvinston
Ambherstburg
Aylmer
Belleville
Brockville
Chesterville
Clinton
Drumbo
Dutton

AGENTS IN GREAT BRITAIN AND

Bank, Limited.

BOARD OF DIRECTORS:
Wmn. MoLsoN MACPHERSON, President.

W. M. Ramsay Geo. E. Drummond

F.W. Molson ,

W. H. DRAPER, Inspector

J. H. CampBeLL, H. A. HaArrIiES, Asst. Insprs.
Lachine Lock
BRANCHES MONTREAL
Exeter Smith’s Falls Cote St. Paul
Forest St. Mary’s St. James St.
Frankford St. Thomas St. Catherine
Hensall West End Brch. St. Branch
Hamilton East End Brch.  St.Henri Br'nch
James St. Teeswater Cote des Neiges
Market Branch Toronto Maisonneuve.
Highgate Bay St. Market and
Iroquois Queen St. W. Harbor Branch
Kingsville Trenton Park and Bernard
Kirkton : Wales Ave. Branch
Lambton Mills Waterloo Pierreviiie
London West Toronto Quebec
Lucknow Williamsburg Richmond
Meaford Woodstock Roberval
Merlin Zurich Sorel
Morrisburg Queskc St. Cesaire.
Norwich Arthabaska St. Flavie Station
Ottawa Bedford St. Lawrence
Owen Sound Chicoutimi Boulevard Brch.
Petrolia Drummondville St. Ours
Port Arthur Fraserville St. Thérése de
Ridgetown and Riviere du Blainville
Simcoe Loup Station Victoriaville
Knowlton Waterloo

and New Zealand—The Union Bank of

The Standard Bank of South Africa, Limited.

ForeIGN AGENTS—France—Socie
Belgium—Antwerp—La Banque d’
and Shanghai Banking Corporation.

in all the principal cities.

-

Collections

made in all
remitted at lowest rates
Creditand Travellers Circular Lettersissued available in all parts of the world

CoLonies—London and Liverpool—Parr's
Ireland —Munster &

te Generale. Germany—Deutsche Bank,
Anvers.
Cuba—Banco Nacional de Cuba.

AGENTS IN UNITED STATES.—Agents and Ceorrespondents -2

parts of the Dominion, and returns promptly

- MONTREAL

S. H. EwING, Vice-President
Chas. B. Gordon
James ELLIOT, General Manager

Leinster Bank, Limited. Australia
Australia, Limited. South Africa—

China and Japan—Hong Kong

of exchange. Commercial letters of

—
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ROYAL BANK OF CANADA

INCORPORATED 1869

Capital Paid up - - - $7,800,000
Reserve and undivided Profits - 9,000,000
Aggregate Assets - - 120,000,000

Board of Directors

H. 8. HOLT, Esq., President E. L. PEASE, Esq., Vice-President
Wiley Smith, Esq., Hon. D. Mackeen, Jas. Redmond, Esq.,

G. R. Crowe, Esq., D. K. Elliott, Rsq., W. H. Thorne, Esq.,
Hugh Paton, Esq., T.J. Drummond, Esq., Wm. Robertson, Esq.,
A. J. Brown, K.C.

HEAD OFFICE, MONTREAL
E. L. Pease, General Manager: W. B. Torrance, Supt. of Branches
C. E. Neill and F. J. Sherman, Assistant General Managers.

BRANCHES -ONTARIO
Arthur Elmwood Kenilworth Sault Ste. Marie
Bowmanville Fort William London South River

Burk’s Falls Galt Niagara Falls (2) Tillsonburg

Chippawa Guelph Oshawa Toronto (3)
Clinton Hamilton Ottawa (3) Welland
Cornwall Hanover Pembroke
Ingersoll Peterborough
OUEBEC
Joliette Montreal (10) Quebec Rawdon
NEW BRUNSWICK
Bathurst Edmundston Moncton St.John, North End
Campbellton Fredericton Newcastle St, Leonards
Dalhousie Grand Falls Rexton Sackville
Dorchester St. John Woodstock
NOVA SCOTIA
Ambherst Glace Bay Maitland Shubenacadie
Annapolis Royal Guysboro Meteghan River Springhill
Antigonish Halifax (4) Middleton Sydney
Arichat > Inverness Mulgrave Sydney Mines
Baddeck Kentville New Glasgow St. Peter's
Barrington Passage Lawrencetown New Waterford Truro
Bear River Liverpool North Sydney Weymouth
Berwick Lockeport Parrsboro Whitney Pier
Bridgetown Londonderry Pictou Windsor
Bridgewater Louisburg Port Hawkesbury Wolfville
Dartmouth Lunenburg Port Morien Yarmouth
Digby Mabou Shertrooke
PRINCE EDWARD ISLAND NEWFOUNDLAND
Charlottetown Summerside Tignish St. John's Trinity
MANITOBA ALBERTA
Brandon Winnipeg Athabasca Landing Medicine Hat
Plumas  do, Grain Exchange Blairmore Grouard Morinville
Calgary Lacombe Taber
Cardston Lethbridge Vermilion
Edmonton (2) Magrath
SASKATCHEWAN
Ardath Delisle Moose Jaw Scott
Bethune Lipton North Battleford Swift Current
Conquest Lumsden Prince Albert Weyburn
Craik Luseland Regina
Davidson Milden Saskatoon
Abbotsford BRITISH cOLUMBIA Rossland

Alberni Hope New Westminster (2) Salmo
Chilliwack Kamloops North Vancouver = Sardis
Courtena Kelowna Port Alberni Vancouver (11)

- Cranbroo Ladner Port Moody Vernon
Cumberland Ladysmith Prince Rupert Victoria
Eburne Nanaimo Princeton Victoria West
Grand Forks Nelson Rosedale
BRANCHES-CUBA, BRITISH WEST INDIES, ETC.

cusBa
Antilla Camaguey Havana (4) Sagua
Bayamo Cienfuegos Manzanillo Puerto Padre
Caibarien Cardenas Matanzas Sancti Spiritus
Ciego de Avila Guantanamo Santiago de Cuba
PORTO RICO DOMINICAN REPUBLIC
Mayaguez Ponce San Juan San Pedro de Macoris
Santo Domingo
BAHAMAS BARBADOS JAMAICA TRINIDAD
Nassau Bridgetown Kingston Port of Spain,

San Fernando

NEW YORK: Corner William
and Cedar Sts,

LONDON: 2 Bank Bldgs.. Princes St.

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. EsrtaBrisHEp 1825
Capital Subscribed ...... £5,000,000 $25,000.000
B D S oo e ey et 1,000,000 5,000,000
Uncalled......cco00ve... 4,000,000 20,000,000
Reserve Fund .......... 950,000 4,750,000

Head Office - - EDINBURGH

J. 8. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFICE—87 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH. Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of ‘Customers residing in the Colonies domiciled in London, are

retired on terms which will be furnished on application.

THE

BANHK OF OTTAWA

EstaBLiSHED 1874
Paid Up Capital, Rest and Undivided Profits
Total Assets Over

$ 7,618,167
46,000,000

Extensive facilities for

COLLECTIONS

in Canada, the United States and abroad

LA BANQUE NATIONALE

FouNDED 1N 1860
Capital = - - &

$2,000,000.00
Reserve Fund - - -

$1,400,000.00

Our system of Travellers' checks has given
complete satisfaction to all our patrons, as to
rapidity, secarity and ecouomy. The public is
invited to take advantage of its facilities.

Our office in Paris (rue Boudreau, 7 Square
de I'Opera) is found very convenient for the Cana-
dian tourists in Europe.

Transfers of funds, collections, payments, com-
mercial credits in Europe, United States and
Canada, transazted at the lowest rate.

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

Copitil Pald w i nit o et vl - $2,870,000

Reserve and Undivided Profits............ .. 3,500,000

Total Assets ......... SO 18 Sixtie s 06 viee.. 44,000,000
DIRECTORS

HON. WILLIAM GIBSON, President.
J. TURNBULL, Vice-President and General Manager,
C. A. Birge. Geo. Rutherford, W. A. Wood.
Col. the Hon.J. S. Hendrie, C.V.0. C.C. Dalton, Teronto.

BRANCHES

ONTARIO

Ancaster Gorrie Moorfield Selkirk
Atwood Grimsby Neustadt Simcoe
Beamsville Hagersville New Hamburg Southampton
Berlin Hamilton Niagara Falls Teeswater
Blyth " Barton St. Niagara Falls, 8. Toronto
Brantford “ Deering Oakville " Queen &

* Bast End " East End Orangeville Spadina
Burlington . North End  Owen Sound " College &
Chesley West End Palmerston Ossington
Delhi Jarvis Paris " Yonge &
Dundalk Listowel Port Arthur Gould
Dundas Lucknow Port Elgin “ Bathurst &
Dunnville Midland Port Rowan Arthur
Fordwich . Milton Princeton West Toronto
Ft. William Milverton Ripley Wingham
Georgetown Mitchell Wroxeter

MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mather Rosebank ** Norwood
Foxwarren Snowflake ** Princess St.
SASKATCHEWAN
Aberdeen Caron Leslie Osage
Abernethy Dundurn Loreburn Redvers
Battleford Estevan Marquis Rouleau
Belle Plaine Francis Melfort Saskatoon
Brownlee Grand Coulee Moose Jaw Tuxford
Carievale Grenfell Mortlach - Tyvan
Heward
ALBERTA BRITISH COLUMBIA

Brant Nanton Armstrong Salmon Arm
Carmangay Stavely Fernie Vancouver
Cayley Taber Kamloops E. Vancouver
Champion Vulcan Milner N. Vancouver
Granum Port Hammond 8. Vancouver

Penticton
CORRESPONDENTS IN GREAT BRITAIN.
National Provincial Bank of England, Ltd.

CORIBPONDIN“ v UniTep StaTES. & Bosk
New York—Hanover National Bank and Fourth National Bank. ston—
International Trust Co. Buffalo—Marine National Bank.cODetroig-;
Old Detroit National Bank. Chicago — Continental 3 gty o
National Bank and First National Bank. Philadelp u; — klrl‘
National Bank. St. Louis — Third National Bank & NatxonaFBa:él o
Commerce. Kansas City—National Bank of Commerce. San i-nr[xhlsc:
—Crocker National Bank, Pittsburg — Mellon l:“‘foncll'f nk.
Minneapolis—Security National Bank. Seattle—Bank o alifornia.

Collections effected in all parts of Canada promptly and cheaply.
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The Merchants’ Bank

Capital Paid-up OF CANADA Regerve Funds
.6'000'000 ESTABLISHED IN 1864 ‘5,458,878

HEAD OFFICE, MONTREAL

BOARD OF DIRECTORS :

Sir H. MONTAGU ALLAN, President. K. W.BLACKWELL. Vice-President
JONATHAN HODGSON ALEX. BARNET F. ORR LEWIS
T. LONG C. C. BALLANTYNE  A. A. ALLAN

E. F. HEBDEN, Gen. Manager.

T. E. MERRETT, Supt. of Branches and Chief Insp’r
GEO. MUNRO, Western Superintendent.

INSPECTION STAFF:

Inspectors—J. J. GALLOWAY W. A. MELDRUM
A. C. PATERSON J. B. DONNELLY
Assistant Inspectors—T. A. McKAY C. E. BARTHE

F. X. HAHN W. S. BRAGG
BRANCHES AND ACENCIES :
ONTARIO
Acton Rigin Ingersoll Oakville Thamesville
Alvinston Elora Kincardine Orillia Tilbury
Athens Finch Kingston Ottawa Toronto
Belleville Fort William Lancaster Owen Sound  !' Parl't St.
Berlin Galt Lansdowne Parkdale Dundas St.
Bothwell Gananoque Leamington Perth Walkerton
Brampton Georgetown  Little Current Prescott Walkerville
Brantford Glencoe London Preston Wallaceburg
Chatham Gore Bay Lucan Renfrew Watford
Chatsworth  Granton Markdale Stratford West Lorne
Chesley Guelph Meaford St. Eugene Westport
Creemore Hamilton Mildmay St. George Wheatley
Delta Hanover Mitchell St. Thomas Windsor
Bganville Hespeler Napanee Tara Yarker
QUEBEC

Montreal, Head Office: St. James St. Lachine Sherbrooke

. 1255 St. Catherine St. B. Quebec Ste. Agathe des

i 820 St Catherine St. W. ' St. Sauveur Monts

i 1330 St. Lawrence Blvrd. Rigaud St. Jerome

1866 St. Lawrence Blyrd. Shawville St. Johns

Beauharnois

NEW BRUNSWICK NOVA SCOTIA

St. John Halifax
ALBERTA
Acme Coronation  Islay Munson Strome
Brooks Daysland Killam New Norway Tofield
Calgary Delburne Lacombe Okotoks Trochu
» 2nd St. E. Edgerton Leduc Olds Vegreville
Camrose Edmonton Lethbridge  Pincher Stat'n Viking
Carstairs “ Namayo Av.Mannville Red Deer Wainwright
Castor Edson Medicine Hat Sedgewick Walsh
Stettler Wetaskiwin
MANITOBA
Brandon Hartney Napinka Portage Souris
Carberry Macgregor Neepawa la Prairie Winnipeg
Gladstone Morris Oak Lake Russell ‘* Banner-
man Av.

SASKATCHEWAN BRITISH COLUMBIA
Antler Gull Lake Oxbow Chilliwack Sidney
Arcola Kisbey Regina Elko Victoria
Battleford Maple Creek Saskatoon Vancouver Nanaimo
Carnduft Melville Unity ** Hastings St.
Frobisher Moose Jaw Whitewood New Westminster
Gainsborough

SUB-AGENCIES — Ontario — Addison, Desboro,
Sou_th. Lyndhprst. Muirkirk, Newbury, Williamstown.
Jovite. Manitoba—Austin, Griswold, Sidney.
Rumsey, Ryley.

Frankville, London
Quebec—Bury, St.
Alberta— Botha, Chauvin,

NEw YorRk AGENCY—63 and 65 Wall Street.
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited.
ToRoNTO BRANCH—A. B. PATTERSON, Manager.

THE STERLING BANK |

OF CANADA

Over 50 Branches throughout
Canada

Commercial and Savings
Accounts Solicited

Conservative Management—
Courteous and Careful
Service

Head Office :
King and Bay Streets, Toronto

Toronto Branches:

Adelaide and Simcoe Streets

Queen St. and Jameson Ave. Dundas and Keele Streets

College and Grace Streets Wilton Ave. and Parliament St.
Yonge and Carlton Sts.

Broadview and Wilton Avenues

—

THE BANK OF NEW BRUNSWICK
HEAD OFFICE — ST. JOHN, N.B.

Branches in New Brunswick, Nova Scotia,
Prince Edward Island, and in Montreal, Quebec.

R. B. KESSEN, General Managep

Rest and Undivided Profits over 31.800,000_

B

The Bank of Vancouver

Head Office: VANCOUVER, British Columbia

AUTHORIZED CAPITAL $2,000,000. SUBSCRIBED CAPITAL $1,169,900
PAID-UP CAPITAL $825,000

DIRECTORS—

R. P. MCLENNAN, Esg . President: L. W. SHATFORD, Esg., M.L.A.,
Vice-President; Hon. T. W. PATERSON, Esg.; J. A. HARVEY, Esg., K.C.;
J. A. MITCHELL, Esg.: E. H. HEAPS, Esg.;: M. B. CARLIN, Esg.;: A.
ISTEL, Esg.; C. S- DOUGLAS, Es.

A General Banking Business transacted.
L. W. SHATFORD, General Manager.

When in London call on The Monetary
Times, Grand Trunk Building, Cockspur St.

ESTABLISHED 1865

Union Bank of Canada

Head Office - QUEBEC

Paid-up Capital - - - - $ 4,951,000
Reserve and Undivided Profits - $ 3,500,000
Total Assets (over) - - $58,060,000

BOARD OF DIRECTORS

HON.JOHN SHARPLES - - -
WILLIAM PRICE, Esq. - - &
W. R. Allan, Esq. R. T. Riley, Esq.
Geo. H. Thomson, Esq. Wm. Shaw, Esq. R. L. Drewry, Esq.
John Galt, Esq. M. Bull, Esq. F. E. Kenaston, Esq.
G. P. Reid, Esq. E. E. A. Duvernet, Esq. S. Barker, Esq.

S. Haas, Esq.
G. H. BALFOUR, General Manager.
H. B. SHAW, Assistant General Manager.
J. W. HAMILTON, Superintendent Eastern Branches, Toronto.
J. G. BILLETT, Chief lnspeatorband Manager Foreign Department,
uebec.

J- B. WADDELL, Inspector, Toronto.

H. VEASEY, Chief Accountant.

F. W. S. CRISPO, Superintendent Western Branches, Winnipeg.

F. W. SMITH, Superintendent Manitoba Branches, Winnipeg,

P. VIBERT, Superintendent Alberta Branches. Winnipeg.

J. S. HIAM, Superintendent Saskatchewan Branches, Winnipeg.

T. McCAFFRY, Superintendent British Columbia Branches,Vancouver,
F. J. BOULTON, Assistant Inspector, Manitoba Branches, Winnipeg.
O. F. SEEBER, Asst. Inspector Saskatchewan Branches, Saskatoon.
R. H. BAIRD, Asst. Inspector Alberta Branches, Calgary.

THIS Bank, having over 250 Branches in Canada, extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of all Banking business in
these Provinces. Collections and correspondence are invited.

President
Vice-President
E. J. Hale, Esq.

‘The Bank has Agents and Correspondents in all Cities
of importance throughout Canada, the United States, the
United Kingdom, the Continent of Europe, and the British
Colonies.

Branch at 51 Threadneedle Street, London, E.C.

F. W. ASHE, Manager.
G. M. C. HART-SMITH, Assistant Manager,

—

p
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LLOYDS BANK LIMITED.

Subscribed Capital, £26,304,200.

~_ Paid up Capital, £4,208,672. Reserve Fund, £2,900,000.
HEAD OFFICE : 71, LOMBARD STREET, LONDON, E.C.
‘Deposit and Current Accounts (31st December, 1911) - - : . £84,658,627
Cash in hand, at call, and at short notice S - - - - 21,534,121
Bills of Exchange - - - - ¥ ' - “ 10,810,515
Investments - - - - - - . - - - 11,052,467
Advances and other Securities - » - - 46,305,979

THIS BANK HAS OVER 600 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Department: 60, Lombard Street, E.C.
PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 19, RUE SCRIBE.
London Agency of the IMPERIAL BANK OF CANADA,

TheWeyburn Security Bank | [Northern Crown Bank

DIVIDEND NO 2 HEAD OFFICE - WINNIPEG
Notice is hereby given that a dividend at the Capital (authorized), $6,000,000 Capital (paid up), $2,200,000
rate of five per centum upon the paid-up capital DIRECTORS
stock of this bank has been declared for the six PRESIDENT . Sir D. H. McMillan, K.C.M.G.
months ending June 30th, 1912, and that the Vice-PRESIDENT - - Capt. Wm. Robinson
9 e s DAYE > at its Head Office : Jas. H. Ashdown H. T. Champion Frederick Nation
T?r"l]:u h“l:l w::( 'lll:k:}’l‘f!::‘(r llhcl l‘wvn‘l y-first h:l'ln'“:::' Hon. D. C. Cameron W. C. Leistikow SirR. P, Roblin, K.C.M.G.
anches on é y-firs ay
apusi 1012 BRANCHES IN WESTERN CANADA
By Order of the Board,
) 'E eners anager ALBERTA MANITOBA William and Laura
H. O.:} O\\,I,Ll., General Manager, it ) v i L:be?y
Weyburn, July 6th, 1912, : Beausejour Lloydminster
5 i, y ;?;2",::3:, Binscarth 2:‘8:.‘(”!‘1"; Lockwood
Irricana Brandon Macoun
Macleod Crandall Alameda Manor
iicd Deer Glenboro Allan Maymont

Ashcroft

THE METROPOLITAN BANK | [scowwan it i, dEE

£ : D Miniota Dubuc Qu'Appelle
Capxtal Paid Up . . . <« $1,000,000.00 %ebr:‘trr:el Park Pierson Dundurn Quill Lake
Reserve Fund % o 5 .o 1,250,000.00 Eumby Pipestone Duval Regina
Undivided Profits .. X s 5 188,046.68 New Rathwell Earl Grey Rush Lake
Head Officc - TORONTO ™™ Somérset . Poamii, = Saitoosts
Peachland 2 . g s
S.J. MOORE, President W. D. ROSS, General Manager Quesnel Sperling Glen Bwen Sedley
Steveston Stonewall Govan Sheho
A General Banking Business Transacted G WINNIPEG Hanley Stornoway
ANFOUVRS. Portage Ave. Harris Swift Current
Hastings St. and Fort St. Holdfast Venn
Granville St. Portage and Imperial Viscount
VMount Pleasant lShc;{broollf‘e . Einlex Wolseley
ictoria Main & Selkir| angham Yorkton
“Capital REVISED EDITION BRANCHES IN EASTERN CANADA
" y ONTARIO Inglewood Wellington St.  Woodstock
NOWwW READY Bath Inwood Port Dover
nv est m e n S Brac;:(brlidge K‘ingston Scotland QUEBEC
. Brockville Mallorytown Seeley's Bay Aylmer
in Canad89, Orders for copies g;\"lftordh g;panee Toﬁapmgt Papineauville
3 _heltenham essa ing St.
are  being  filled Comber OrTAWA Agnes St.
i Enterprise Sparks St. Spadina Ave.
By FRED. W. FIELD Price = $2_5O Florence Rideau St. Woodbridge
1 OFFICERS OF THE BANK
Published by P l ' C R. ﬁan;‘phell . . - - General Manager
L. M. McCarthy - - _ Supt. Branches
The M onetary Tlmes' 2 r nt ng 0. V. F. Cronyn - - Supt. Eastern Branches
Montreal Toronto Winnipeg London J. P. Roberts - - Supt. B.C. Branches

Isabella Balcarres Moose Jaw

“0Old As Confederation’’
THE

ANNUAL REVIEW

OF

The Monetary Times of Canada

Subscription list for copies of the issue will open July 1st.
Special rates for orders of 100 copies or more.
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FIRST MORTGAGE INVESTMENTS
IN BRITISH COLUMBIA

We are prepared to place money on First Mortgage over improved or revenue-producing
properties in British Columbia Cities to yield 6% to 8%.

safe.

0/

Head Office:

VICTORIA, B.C.

This is a safe and profitable form of investment for the conservative investor.

SEND FOR FURTHER PARTICULARS

ISLAND INVESTMENT COMPANY, LTD.

D. C. REID, President and Manager
References, Merchants Bank of Canada

The security given is absolutely

8.

Branch Offices:
VANCOUVER, B.C.
LONDON, England

THE STANDARD LOAN Columbia Trust Co
o
COMPANY Limited
We offer for sale debentures bearing interest at FIVE per E. H. Heaps e President and General Manager
cent. per annum, payable half-yearly. These debentures offer § .
an absolutely safe and profitable investment, as the purchasers }A):it:(ﬁ';zed Cap_ltal * 81‘(1)22.‘0338.’88
have for security the entire assets of the Company. Surplus - e 175,253.00

Capital and Surplus Assets, $1,400,600.00
Total Assets, $2,800,000.00

President: J. A. KAMMERER
First Vice-President and Gen. Manager: Second Vice-President :
W. 8. DINNICK, Toronto HUGH S. BRENNAN, Hamilton
DIRECTORS :

RIGHT HON. LORD STRATHCONA AxD MOUNT ROYAL, G.C.M.G.
DAVID RATZ R. H. GREENE
W. L. HORTON A. J. WILLIAMS

Head Office : Cor. Adelaide and Victoria Streets, TORONTO

Investments in Real Estate, Mortgages, Industrial
Stocks, Bonds and Debentures, Timber Lands.

Head Office:—541 Hastings St. W., Vancouver, B.C.

—

The Commercial Loan and Trust Co.

Head Office - - - WINNIPEG

THOS. D. ROBINSON, C. W. N. KENNEDY,
President Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.
W. H. SPROULE, Manager.

—

THE
SasKatchewan Mortgage Corporation

Heap Orrice: DARKE BLOCK, REGINA, Sask.
DIRECTORATE:

J. F. BOLE, PRESIDENT
ROBERT SINTON, VICE-PRESIDENT
A. E. WHITMORE, Regina THOS. WILKINSON, Regina
F. N. DARKE, Regina HON. A. P. McNAB, Saskatoon
J. A. ALLAN, Regina J. E. BRADSHAW, Prince Albert

British Crown Mortgage Company
of Canada

(Formerly The Manitoba Permanent Loan Co.)

800-802 Sterling Bank Building WINNIPEG

MONEY «TO -LOAN

ON IMPROVED FARM AND CITY PROPERTY

A Suitable Investment for Trust Funds.
The Company has $3.00 of Security for every dollar invested.
Enquire about our STOCK as an investment.

President,
Mr. J. T. GORDON

Pres. The Standard Trust Co.,
Dir. The Sterling Bank.

Secretary Treasurer, Mr. JOSEPH TAYLOR

Managing Director,
Mr. A. KOHLER BUTCHART

W. H. HUNTER, Regina G. E. TAYLOR, Moose Jaw

C. V. SMITH, MANAGER
—

M. ALDOUS Cable Address ‘“ MALLA.” G. S. LAING

Montague Aldous and Laing

501 & 503 Trust and Loan Building, WINNIPEG, Canada

Real Estate Investments

Members Winnipeg Stock Exchange

Loans placed on gilt edge security. Bona fide investments in real estate made
in improved or um.mpruved Winnipeg property or farm lands, Thirty years
experience in Manitoba lands. Properties managed and rents collected.

Bankers—Bank of Montreal

Loans

—

5% DEBENTURES 5%

For a limited time we will issue debentures bearing
5% interest payable half-yearly.

The Dominion Permanent Loan Company
12 King Street West, Toronto
HON. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager

—

Alloway and Champion
BANKERS AND BROKERS

Members Winnipeg Stock Exchange

362 & 667 Main St. - WINNIPEG, Man.

EDMONTON, ALBERTA

Reports furnished. Scrip handled.
i :n C. BIGGS & CO,

—
offers safe investment opportunities.

—
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$100 BONDS

A Safe Investment for
People of Small Means

To enable the small investor to invest his money without
risk, this Corporation’s Bonds are issued in sums as low
as one hundred dollars. They furnish absolute security
and are a LEGAL INVESTMENT FOR TRUST FUNDS,
WRITE FOR COPY OF ANNUAL REPORT
AND ALL PARTICULARS

Canada Permanent Mortgage Corporation

Toronto Street - - - - Toronto
Established 1855.

The Hamilton Provident and
Loan Society

Capital Subscribed $1,800,000
Capital Paid-up ; . 1,160,000
Reserve and Surplus Funds 760,294,13
Total Assets 4,587,030.04

DEBENTURES issued for ONE OR MORE YEARS with

interest at FOUR PER CENT. per annum,

payable halt-yearly. The Debentures of this Society are a

legal investment for Trust Funds. Correspondence invited,
Head Office, King Street, HAMILTON, Ont.

A. TURNER, President C. FERRIE, Treasurer

The
HURON 4% 41%

YRIE DEBENTURES
LOAN PAID-UP CAPITAL - £2,000.000

and RESERVE FUND - - £2,000,000

TOTAL ASSETS, over $13,750,000
SAVINGS Main Offices:
CO. 442 RICHMOND ST.
Incorporated 1864

Branches:
Hume CronvyN, Mgr.

LONDON

LONDON REGINA ST. THOMAS

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY, President,

LONDON - . - - Canada

Capital paid up $1,750,000.00
i Ve 7,610,873.45
Debentures issued for two to five years with half yearly

o/ coupons. Principal and interest payable without
4 charge at any branch of Molsons Bank. Legal
/o Investment for Trust Funds.

Total Assets

MORTGAGE LOANS ON IMPROVED REAL ESTATE
A. M. SMART, Manager

ey

THE TORONTO MORTGAGE COMPANY

Office, No. 13 Toronto Streot
CAPITAL ACCOUNT $724,650 00
BUREERS IRVES IRRINTY o o0l o B B o L $410,000 00
AT AL I o i v o ius A s na s sy $3,014,348 88
President SIR WM. MORTIMER CLARK, LL.D. W.S., K.C,
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 4%, a Legal Investment for Trust Funds,
Deposits received at interest. withdrawable by cheque.
Loans made on improved Real Estate, on favourable terms.
WALTER GILLESPIE, Manager

The RELIANCE [°2n and Savings

Company of Ontario

84 King Street East - TORONTO
JAMES GUNN N. H. STEVENS H. WADDINGTON C. R, HILL
President Vice-President Manager Secretary
Permanent Capital, fully paid ....$ 788,950.00

LU R e s S o1 2,011,396.62

DEPOSITS subject to cheque withdrawal, We allow interest at 3%
PER CENT., compounded quarterly on deposits of ONE DOLLAR and
upwards. DEPOSIT RECEIPTS issued at 4%. DEBENTURES
issued in amounts of $100 and upwards for periods of 5 years with
interest at 5 PER CENT. per annum payable half-yearly. (Coupons
attached) Moneys can be deposited by mail.

London & Canadian Loan & Agency Co., Ltd.
EsTaBLISHED 1873 51 YONGE ST,, TORONTO
Paid-up Capital, $1,000,000 Reserve, $400,000 Assets, $4,558,000
Debentures issued, one hundred dollars and upwards, one to five years.
4 per cent. Interest payable half-yearly, These Debentures are an

Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani.
toba and Saskatchewan.

W. WEDD., Jxr., Secretary. V. B. WADSWORTH, Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

Interest at 4 per cent. payable half-yearly
on Debentures
T. H. PURDOM, K.C., President ’ NATHANIEL MILLS, Manager

CREDIT FONCIER F.C.

HeAp Orrice, MONTREAL
Office for Ontario, 34 Adelaide St. E., Toronto

Capital, Invested Assets,
$7,718,133.76 Over $32,000,000.00

on improved farm and
city property at low-
est current rates and
on favorable terms,
Correspondence and personal interviews invited.

WILLIAM TOOLE GEO. L. PEET
TOOLE, PEET & CoO.
Financial, Real Estate and Insurance Agents
Representing:—Investment Dept. Canada Life A
ment Dept. Imperial Life Assurance Co. of calnid:.“al:,c; 8‘;,,&',’,;’;2‘;
Canadian Pacific Railway Co. Exclusive Agents for C.P.R. town lots in

Cal %
siagml CALGARY, ALTA.

Why Almost Two Hundred Corporations,
Firms or Private Persons Have
Invested in our Debentures

Because we have devised a form of debenture secured by
deposit of first mortgages to the amount of 1507 with a trustee
which gives practically absolute security. Ifinterested in a
57, investment wholly devoid of risk. Apply to

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA
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Toronto General

Trusts Corporation

EsTABLISHED 1882,

Executors, Trustees, etc., etc.

Hon. FeaTHERSTON OsLER, K.C., President
J. W. Laxomuir, Managing Director

Toronto Ottawa

Winnipeg

Saskatoon

145 St. James Street, MONTREAL

WM. 1. GEAR, Vice-President

G. M. Bosworth

S. H. Ewing

Thos. F. How

Lt.-Col. J. G. Ross
Managing Director
Manager

ROBERT REFORD, President
Tancrede Bienvenu
Lt.-Col. John Carson
A. G. Gardner
Lt.-Col. F. S. Meighen
LT.-COL. JOHN CARSON
} IRVING P. REXFORD

BRITISH AMERICAN

TRUST CO.,

H. N. GALER,
Vice-President.

A. C. FLUMERFELT,
President.

Capital Paid up ..

Surplus. . ..

Financial Agents
Investment and
Insurance Brokers

Head Office : Vancouver, B.C.
Branch Office: Victoria, B.C.

Total Assets........

Limited

W. L. GERMAINE,
Vice-Pres. and
Gen. Man.

.. $250,000.00
100,000.00
619,850.32

Executors and Trustees
Deposits Received
Estates Managed

Correspondence
Solicited.

J. W. FLAVELLE, President. 7, A. LASH, K.C. Vice-
W. E. RUNDLE, Gen. Manager. E. R. WOoOoD }Pres;fieents.

PRIVATE Executor may die or become mncapable
of acting before the completion of the Trust. A
Trust Company is permanent and will survive the
longest trusts. This Company's financial strength and ex-
pert staff ensure responsible and capable administration,

DNafional Treust
Tompany:Simifed

TORONTO

Edmonton

Montreal Winnipeg Saskatoon Regina

THE ROYAL TRUST COMPANY

HEAD OFFICB, MONTREAL

Capital Fully Paid
Reserve Fund -

$1,000,000
1,000,000

BOARD OF DIRECTORS

Right Hon. Lord Strathcona
and Mount Royal, G.C.M.G.,
President

Sir Edward Clouston, Bart.,
Vice-President

TORONTO BRANCH

Bank of Montreal Bldg.,
Yonge and Queen Streets.

M. S. L. RICHEY,
MANAGER

SIrR H. MONTAGU ALLAN

R. B. Angus

A BAUMGARTEN

E. B. GREENSHIELDS

C. R. HosmMER

H.V. MEREDITH

DAvip MORRICE

Sir W. C, MACDONALD

HoN. R. MACKAY

A. MACNIDER

James Ross

SIRT. G SHAUGHNEsSY, K.C.V.O,
SiR Wa. C. VAN HorxNE, K.C.M.G.

The Sterling Trusts Corporation

HEAD OFFICE :

Capital Authorized
Capital Subscribed

DOMINION CHARTER, 1911

Place funds for investment in
the very heart of Canada’s rich-
est agricultural district on per-
sonally selected farm mortgage
securities.

No loans exceed 40% of actual
valuation.
Values will continue to increase.

Profitable rates quoted.

REGINA, SASKATCHEWAN.

$1,000,000
- 640,000

BOARD OF DIRECTORS

EpwArD BROWN, - President
HoNORABLE A. E. FORGET
1st Vice-President
P. N. NorTtox - 2nd Vice-President

J. W, Scott
W. M. Martin, M.P,
Aleck Clark
Arthur H. Tasker
Edward P. Brockman
H. L. Johnson
C. F. Millar
Bankers: The Canadian Bank of
Commerce.
Solicitors:' Balfoixr, Martin, Casey
air.

R

Dominion Trust
Company, Limited

Head Office . VANCOUVER, B.C.

BRANCHES :
Vancouver, Victoria, Nanaimo, New Westminster,

Calgary, Regina, Montreal, London, England.
Subscribed Capitali il ool i $2,350,000
Paid-up Capital .......... ceeneans..$1,850,000
Reserve ...... sesesetitiiiaiia.eea.$ 550,000

Acts as executor, trustee, guardian, transfer agent
and other Trust capacities.

Loans money for clients on first mortgages on
improved real estate, the amounts not exceeding 50%
of the conservative valuation, such loans netting the
investor 79.

W. R. ARNOLD, Managing Director.

—

MERCANTILE

TRUST COMPANY OF CANADA, LIMITED
Capital : Authorized $1,000,000; Subscribed - $450,000

HON. WILLIAM GIBSON, Senator S. C. MACDONALD
President Manager

BANK OF HAMILTON BLDG. R HAMILTON, ONT.

—
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Security and Seven Per Cent.
IN BRITISH COLUMBIA

We invite correspondence regarding first mortgages on improved properties in Victoria and Vancouver.
This form of investment has been proven to be highly profitable, as much as 7% to 8% being earned on
money invested in this manner. The precautions we use in selecting mortgages protects our clients in

every way.

A Post Card will bring authentic information regarding first mortgage investments in these two cities.

Send one to-day.

CANADA WEST TRUST COMPANY LIMITED

Head Office—VICTORIA, B.C.

Reference—
Merchants Bank of Canada.

Branch Oﬂlco——-VANCOUVER. B.C,

The Standard Trusts Co.

A Strong Western Company
Head Oﬂleu:—l{oowaz\ion Building, l:oruto Ave. East, Winnipeg
Branch Offices: kat E v ver

J. T. Gordon, President (Pres. Gordon, Ironside & Fares Co., Ltd.)

Sir Wm. Whyte, K.B., Vice-President.
Authorized Capital, $1,000,000.00 Subscribed and Paid up, $500,000.00
Reserve Fund . 200,000.00 Total Assets over - 6,000,000.00

Bstates administered and managed and all business of a trust
nature transacted. :

Trust funds invested. Will forms supplied free. Ask for our
pamphlet, “What Is a Trust Company ? "'

Consultations and correspondence invited. .

WM. HARVEY, Managing Director

THE TRUSTS & GUARANTEE
COMPANY, LIMITED

Established 1897 i 43-45 King St. West, Toronto
Dividend No. 28

Notice is hereby given that a half-yearly dividend at the rate of
Six Per Cent. Per Annum

has been declared for the six months ending June 30, 1912, upon
the paid-up Capital Stock of the Company, and the same will be
payable at the offices of the Compang'. on and after July 2nd, 1912,
The Transfer Books will be closed from June 19th to June 30th,
both days inclusive.

JAS. J. WARREN, President.

E. B. STOCKDALE, Manager.
Toronto, June 4, 1912.

Canadian Guaranty Trust Company

Authorized Capitai $1,000,000. Sub. Capital $500,000
Head Office, Brandon, Man. Branch Office, Regina, Sask.

Executors, Administrators, Trustees.
Every class of business of a fiduciary nature transacted.
Guaranteed mortgage investments a specialty.
CORRESPONDENCE SOLICITED.

JOHN R. LITTLE, Managing Director.

The Trustee Company of Winnipeg

Head Office - - 300 Nanton Bldg., Winnipeg

President - - Hon. D. C. Cameron
Vice-President - - - W, H. Cross
Managing Director - M. J. A. M. de la Giclais

Directors :
Hugo Carstens
Horace Chevrier
Joseph Bernier, M. P. P.

N. T. MacMillan
E. ]J. McMurray
W. J. Bulman

Executors, Trustees, Administrators, and Agents for
Investors in Mortgages

THE

WESTMINSTER TRUST

& SAFE DEPOSIT COMPANY, LTD.

Head Office : New Westminster, B.C.
Authorized Capital $1,000,000.00
Paid Up Capital 5 370,000.00
Reserve .. i . B 150,000.00

Acts as Agent tor the Investment of
Funds and in all Trust capacities,

CORRESPONDENCE

J. J. Jones
SOLICITED

Managing Director.,

TheWestern Trust Co.

Head Office, WINNIPEG :: Branch Office, Regina, Sask.

s Oagital...c.. NN heaw 3. Aiameom, President

Paid-Up L PR RO 580,000 How. R. P. Rosuix, Vice-President

Acts as Trustee, Administrator, Executor,
Guardian, etc.

Receives money for investment in mortgages under guarantee
of principal and interest, or otherwise, on such terms as
may be arranged.

Undertakes the management and sale of Real Estate,

Correspondence invited.

Assignee,

™ME UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED

TEMPLE BUILDING - TORONTO

Branches : Winnipeg, Man., 315 Portage Avenue
London, Eng., 75 Lombard Street

Capital Paid up - $1,000,000 Reserve Fund - $750,000

Assets, Trust Funds and Estates - $13,517.011
Board of Directors—Charles Magee, President. Hon. Elliott G. Stev-
enson, E. E. A. DuVernet, K.C., Vice-Presidents: Samuel Barker,
M.P., H. H. Beck, T. Willes Chitty, Henry F. Gooderham, Right
Hon. Lord Hindlip, Charles H. Hoare, S. F. Lazier, K.C., George S,
May, J. H. McConnell, M.D., J. M. McWhinney, Sir George W.

Ross. H. S Strathy.

Chartered Executor, Administrator, etc.
Agents for sale and management of estates.
4 per cent. Interest paid in Savings Depart: t bject to cheq
Money Loaned on Real Estate. Correspondence Invited.

GEO. A. KINGSTON, J. M. McWHINNEY,
Assistant Manager. General Manager

i i i t and
Place the collection of rentals and interest in our hands for promp
thorough attention. Expert management of all estate matters.

THE TITLE & TRUST C0.,Cor. Bay & Richmond Sts., TORONTO
Financlal Agents, Executors, Trustees
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CHARTERED ACCOUNTANTS

CLARKSON & CROSS

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Ontario Bank Chambers, 33 Scott Street, TORONTO.

E. R. C. Clarkson, F.C.A. W. H. Cross, F.C.A.

Established 1864

The Oldest Established Accountant Firm in Saskatchewan

GLADWELL, WILSON & CO.
(Successors to Gamble, Gladwell & Co.)

CHARTERED ACCOUNTANTS
AUDITORS, LIQUIDATORS AND TRUSTEES
Chas. V. Gladwell, C.A. Dominion Trust Building,

F. J. Wilson, C.A. REGINA

Established 1864
CLARKSON, CROSS & MENZIES
Accountants, Auditors, Trustees

Members of the Dominion Association of Chartered Accountants

Toronto Bank of Toronto Chambers, Winnipeg Vaddoiitar

Liquidations and Assignments
Estates Handled
Municipal Audits

1818 Scarth Street, Regina

A. W. GOLDIE

Chartered Accountant and Auditor
Late City Treasurer of Regina

HELLIWELL, MOORE & MACLACHLAN |

(Formerly Clarkson, Cross & Helliwell)
CHARTERED ACCOUNTANTS VANCOUVER, B.C.

—

CHARLES D.

Chartered Accountant & Auditor,
Ontario & Manitoba,

CORBOULD
619 Somerset Bldg., Winnipeg

Cable Address : Crehmo, Vancouver.

CREHAN, MOUAT & CO.

Chartered Accountants and Auditors
P.O. BOX 1182, VANCOUVER, B.C.
Powers of Attorney to be issued to M. J. CREHAN, F.C.A.
TRUSTEES and LIQUIDATORS

Correspondents: RUTHERFORD WILLIAMSON & CO.
86 Adelaide Street East, Toronto

—

W. A. HENDERSON & COMPANY

Chartered Accountants

W. A. HENDERSON S. V. ROBERTS Medicine Hatand
J. D. REID A. E. GIBSON Lethbridge, Alta.

412-415 Nanton Building, Portage Avenue, Winnipeg, Man.
A. E. GIBSON, C.A. (Scotland), Resident Partner, Lethbridge

Established ' 1882

Branch Offices:

Chartered Accountant
W. E. HODGE Oftficial Assignee
Box 354

Moose Jaw Investigations  Liquidationg

Audits

—

& A. M. DALE

Chartered Accountant

2a River St. East, MOOSE JAW, SASK,

EDWARDS & RONALD

Chartered Accountants
AUDITORS TRUSTEES LIQUIDATORS
304-5-6 Northern Crown Bank Bldg., Winnipeg
Also at SASKATOON and MOOSE JAW

GEORGE EDWARDS W. SipNEY RONALD
TORONTO, VANCOUVER & CALGARY—EDWARDS, MORGAN & CO.

—

JENKINS & HARDY

Assignees, Chartered Accountants
Estate and Fire Insurance Agents

152 Toronto Street - - - Toronto
52 Canada Life Building - - Montreal

Edwards, Morgan & Co.
CHARTERED ACCOUNTANTS
Imperial Life Bldg., 20 Victoria St. Rie TORONTO, Oat.
502 Maclean Block R 5 CALGARY, Alta.
Dominion Trust Building VANCOUVER, B.C.
George Edwards, F.C.A. Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan Donald A. McCannel

. H. Thompson
WINNIPEG and SASKATOON - - EDWARDS & RONALD

LAING, TURNER and LOVE
601 and 503 Trust and Loan Building - WINNIPEG, Man,
Chartered Accountants
G. S. Laing, C.A. F. C. S. Turner, C.A.
Audits

W. D. Love, C.A.

Investigations Liquidations and Assignments

FALLS, CHAMBERS & CoO.

A. F. FALLS, C.A. N. G. CHAMBERS. C.A. (Scot.)
CHARTERED ACCOUNTANTS
507 STANDARD BANK BLDG., TORONTO

A. F. FaLLs, C.A,,

CHATHAM, ONT. PHONE MAIN 7125

RoOBERT MiLLER, C.A., F.C.A. (Can.), C.A. (Scor.)
Cable ‘““Accuracy,’” Montreal. Telephone Main 2540.

ROBERT MILLER & CO.
Chartered Accountants

Commercial and Municipal Audits and Investigations.
Liquidations and Insolvencies.

Quebec Bank Building - - Montreal

FRED C. GILBERT

CHARTERED ACCOUNTANT
ONTARIO AND MANITOBA
312 Nanton Building + WINNIPEG

AUDITS. INVESTIGATIONS. COST ACCOUNTING

D. A. PENDER, C.A. D. COOPER, C.A.

D. A. PENDER & Co.,

Chartered Accountants, Auditors & Liquidators
Rooms 56 & 57 Merchants Bank Bldg. - Winnipeg, Man,

—

Chartered Accountant
Auditor, Assignee, &c.

GEO. H. PLAYLE
NELSON, B.C.

——
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CHARTERED ACCOUNTANTS

Hubert T. Reade, B.C.S., S :ERep
Royal Bank Building - - WINNIPEG

Chartered Aceountant and Auditor.

Liquidations, Investigations, Audits.
Reference: Bank of B.N.A., Calgary

JOHN B. WATSON

Calgary, Alta.
Auditor to the City of Calgary

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liquidators

86 Adelaide Street East, Toronto
CORRESPONDENTS Cable Address—**WILLCO.”

CREHAN, MOUAT & CO., §.9% Bex- 1182

HARRY J. - -WELGH
CHARTERED ACCOUNTANT

Aupits | INVESTIGATIONS | CosT AND GENERAL SysTEMS

43 King Street W. - Toronto

WILSON & PERRY W, J. WiLson F. L. PERRY

Assignees, Accountants, Suite 9, 336 Hastings St, W,
Auditors and Liquidators VANCOUVER. B.C,

Why not have

your name here P

RATES CHEERFULLY ON REQUEST

THIRD
EDITION

Manual of
Canadian Banking
By H. M. P. ECKARDT

The clearest, most concise book on
the branch bank system ever written.
Postpaid to any country - $2.50

Published by The Monetary Times, Church St., Toronto

. BARRISTERS A

ND SOLICITORS |

BARRISTERS SOLICITORS NOTARIES

Bicknell, Bain, Strathy & MacKelcan

James Bicknell, K.C., Alfred Bicknell, James W. Bain, K.C., G. B.
Strathy, Fred. R. MacKelcan, M. L. Gordon, T. W. Lawson.

Cable Address, “Bicknell, Toronto.”
Codes, Bentley's Phrase, A.B.C., 5th Edition and Western Union.

oth Floor, Lumsden Bldg. - Toronto, Can.

Fawcerr G. TAYLOR J. Roy CoLwiLL

TAYLOR & ©O0LWILL

BARRISTERS, NOTARIES, ETC.
PORTAGE LA PRAIRIE, MANITOBA

Solicitors for the Great-West Life Assurance Co.,
The Merchants Bank of Canada, The B.C. Permanent Loan Co.

. éﬂé&i«)ﬁ; v S S

[BMBLAKEXC.  TALASHKE®  WH.BLAKEX.C. AW ANSLIN, KOY
T.O.LAW.,  WALTER 0W.  MILLER LASH.  6LYN OSLER,)
R.C.H.CASSELS, GEOROE H.CABSELS,,  J.FLASW. )

General Solicitors for
THE CANADIAN BANK OF COMMERCE

THE NATIONAL TRUST COMPANY ETC,, RPE,

CONYBEARE, CHURCH & McARTHUR

BARRISTERS, SOLICITORS, Erc.
LETHBRIDGE, ALBERTA
Solicitors for Bank of Montreal, Alberta Railway
and Irrigation Co., etc.
Investments on First Mortgages at 89 specially
attended to.

W. F. DunnN J. E. CALDWELL

CALDWELL & DUNN

Barristers, Solicitors, Notaries
Offices - 1, 2, 3, DOoMINION BANK BUILDING

MOOSE JAW, Sask.

ARTHUR J. B. MELLISH

(Formerly of Russell, Russell & Hancox)
Corner Hastings and Main Streets -

Barrister, Solicitor
Notary
VANCOUVER

BARRISTER,
NOTARY,Etc.

ALBERTA

The Prudential Trust Co. Ltd.
SOLICITOR The Reliance Loan and Savings Company
BOR:S 3 The Colonial Investment and Loan Company
The Mutual Life Assurance Company, Etc.

Money invested for clients on first-class farm and city property.

E. S. McQUAID,

EDMONTON .

Lougheed, Bennett, McLaws & Co.

CALGARY, ALTA.
BARRISTERS, SOLICITORS AND NOTARIES
Solicitors for:

The Bank of Montreal, The Canadian Bank of Commerce,
The Merchants Bank of Canada, The Bank of No.va
Scotia, The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insurance Co.,
The Hudson's Bay Co., The Massey-Harris Co., Limited.
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COMMUNITY ADVERTISING

To Manufacturers—Industrial Inducements
SASKATOON'S
LATEST, GREATEST WORLD-RECORD

exemplifying the prosperity of our people and the type of
public spirit with which they are imbued :

APRIL 8th to 12th, 1912:

Within FOUR-AND-A-HALF-DAYS the citizens of Saskatoon
subscribed ONE MILLION DOLLARS ($1,000,000) toward
their INDUSTRIAL LEAGUE, organized to encourage the
location of suitable Manufacturing Concerns, to which
end the City of Saskatoon is also prepared to grant
generous concessions.

For all information kindly communicate with

The Commissioner, Board of Trade - SASKATOON, Sask.

REGINA

(CAPITAL OF SASKATCHEWAN)

is the Richest and most Progressive City in Canada

Bank Clearings................. 1911...$73,032,089
ae s (1st 4 months) 1912... 32,863,642
Building Permits.............. 1911... 5,089,340 ®
" “  (Estimated) 1912... 8,000,000 I ‘here 1S no Boom

at Moose Jaw

REGINA is the recognized Financial and
Industrial Centre of the Middle West.

YET
REGINA, the Great Raitway and Mann- | | NJQOSE JA'W

facturing City, offers many opportunities ;
to the Investor. is the Fastest Growing City

REGINA is the Centre of the Richest in the Prairie Provinces

Wheat Producing Area in the World. THE REASON IS PLAIN :—
MOOSE JAW is the Industrial and Railway Centre of the
Province of gaskatche“dn, and is THE HEART of the
greatest'wheat growing area in North America.

Enquiries from Business Men will be Statistics, Literature, etc., gladly
Explicitly and Cheerfully replied to by supplied to all interested parties by
L. T. McDONALD, Secretary and Commissioner H. G. COLEMAN, Secretary the Board of Trade

REGINA Write TO-DAY and state where you saw this advertisement
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COMMUNITY ADVERTISING

Winnipeg wants Manufacturers—Capitalists—and Live Men

Greatest combined money-making advantages in the world to-day.
Big growing market for manufacturers. City supplies power and light
at cost. Splendid sites available—varied raw material—low taxation—
labor. conditions, banking and railway facilities unexcelled. Finest
field for investment for large or small capital.

HANDSOME ILLUSTRATED LITERATURE
AND BUSINESS FACTS FURNISHED FREE.

CHAS. F. ROLAND, Commissioner,
Winnipeg Industrial Bureau, Winnipeg, Canada.

BRANDON

MANITOBA
The Distributing City
of Western Canada

The best location for wholesale
houses and faclories

Three transcontinental railways, the
Canadian Pacific, the Canadian North-
ern, and Hill's Road, The Great North-
ern, are already in Brandon and the
Grand Trunk Pacific is arranging to
. come in. Thus Brandon will have four
transcontinental railway systems tribu-
tary to its wholesale houses and
factories. Branch railways radiate
from Brandon in every direction.

For information address

The Industrial Commissioner
BRANDON, MAN.

DON'T OVERLOOK

LETHBRIDGE

The Nerve Centre of Sunny Southern Alberta,
and The Gateway of The Crow's Nest Pass.

Population, 1906....... 2,313 193%.... 10,072
Assessment, 1906... ... $1,631,000 1912.....: $18,634,744

Coal Mining, Wheat Farming, Alfalfa Growing and the Distributing
Busmcss are the corner stones on which is built the prosperity of
Lethbridge. The recent transfer of the mines, railways, lands and
irrigation system of the A. R, & I. (Galt) Company tothe C.P.R., the con-
struction of the Lethbridge Street Railway and other BIG THINGS
under way in Southern Alberta are fraught with importance to the
investor who is looking for a field as safe as government bonds and
as certain of increment as the rising of to-morrow’s sun,

NO HYSTERICAL BOOM, BUT STEADY, SUBSTANTIAL GROWTH
For Lethbridge Literature write

Jo L. MANWARING, Secretary, Board of Trade
LETHBRIDGE, Can,

The Canadian Banking System

Branch bank management, duties of
head office employees, inspection, note
issue, the teller’s duties, and many other
phases of Canadian banking are most
ably explained in H. M. P. Eckardt's

Manual of
Canadian Banking

The clearest, most concise book on the

branch bank system ever written.

Postpaid anywhere ... $2.50

Published by The Monetary Times, Toronto

REVISED EDITION NOW READY

“Capital Investments in Canada”

By FRED. W. FIELD

Price $2.50 postpaid

PUBLISHED BY

THE MONETARY TIMES

62 Church Street, Toronto
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MISCELLANEOUS

MURRAY’S

The most valuable
financial book.

B. W. MURRAY - - .

INTEREST TABLES

RATES 2% % TO 8% AT % % RATES
ON $1.00 TO $10,000.00 ON EVERY
PAGE FROM 1 DAY TO 368

Accountant, Supreme Court of Judicature, Toroato

Price $10.00

H. E. T. HAULTAIN,

Consulting Mining Engineer

306 Stair Bldg.
123 Bay Street, Toronto.

COLLECTIONS

Our system gets the money. If it fails, no charge

The Saskatoon Mercantile Agency

C. J. FOX, MANAGER
Telephone 635

SASKATOON - - .

P.O. Box 185

Sask.

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

Established 1845 Z
il Toronto, Ontario

THOMAS FLYNN

TRAVELERS’ EDITIONS
CANADA REFERENCE BOOK

SUBSCRIBERS are reminded of the JULY issue. Orders
for whole or part Books will receive prompt attention,

Letters of introduction supplied to bona fide travelling repre-
sentatives of our subscribers without additional charge.

THE MERCANTILE AGENCY R.G. DUN & CO.

—

MILNES’
LACKAWANNA COAL

HIGHEST GRADE OF

ANTHRACITE

The price is just the
same as other grades
Why not buy the best ?

Main Office:
86 King St. E., Toronto

Phones
M. 5597-5598

Account Books

WE MANUFACTURE EVERY DESCRIPTION FOR
BANKS, COMPANIES, MERCHANTS, MANUFACTURERS, ETC.
LOOSE LEAF LEDGERS, BINDERS, SHEETS and SPECIALTIES.
ALSO COMPLETE STOCK
STATIONERY and PAPER, all kinds.
PRINTERS' and BOOKBINDERS' SUPPLIES.

BROWN BROS., LIMITED

51-53 Wellington St. West - TORONTO

= The ‘‘P. & B."” Steamers

rl p to the sailing from Halifax

every eleventh day for

- Bermuda, the British

West I nd Ies West Indies and Demer-

ara, areall very superior

ones. The trip occupies about thirty-eight days, and is a
delightful cruise from the start to the finish.

Through Tickets from Toronto and all points on the railways are sold by

PICKFORD & BLACK, LTD., Managers, Halifax

R. M. MELVILLE

Corner Adelaide and
Toronto Streets, Toronto

TORONTO PAPER MFG. CO., LTD.
MILLS AT CORNWALL, ONT,

We manufacture PAPER, High and medium grades.
ENGINE SIZED, TUB SIZED, AIR DRIED,
WHITE AND coLorREp WRITINGS, BONDS, LEDGERS.
m.p.&s.c. BOOK, LITHO, ENVELOPE axp COVERS

Made in Canada For Sale by all Wholesalers

i and Bruce collections m'ade on commission, lands valqed
andggi:ir:tr‘xziig;se};erved. A general financial business transacted. Leading

nies, lawyers and wholesale merchants given as references.
B e H. H. MILLER, Hanover.

REVISED EDITION NOW READY
“Capital Investments in Canada”
By FRED. W. FIELD

Price $2.50 post paid
The Monetary Times Printing Co., Toronto, Ont.
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THE
WATEROUS
ROLLER
IN ONE YEAR
WORKED
2932 hrs.

/. Tne omen/
RoL

CosT oF
REPAIRS ™
Syeans.H89.

TheWaterous Roller

‘“ A Matter of Comparative Costs *’

At a recent Convention of the Ontario Good Roa‘ds Association,
the Road Superintendent of Wentworth County made this statement :

““The Waterous Roller last year ran for 202 days of ten hours
each, and 76 nights of twelve hours each, and cost £189.00 for repairs.,
(This is practically all the cost for repairs this Roller has incurred since
it was bought and it has run for five seasons.)”

i . Saiys I Roller was in operation 129 days of ten hours each,
and eighteen nights of twelve hours each, and cost for repairs $197.00.
(This Roller has been in operation four seasons.)

These figures speak for themselves. Taking them as an average,
in five years the Waterous Roller not only does 250% more work, but does
it at a maintenance cost 23% less than the competitive Roller.

““ASK THE MAN ON THE MACHINE.”

The Waterous Engine Works Co., Limited
BRANTFORD, CANADA

THE UNIVERSAL CAR

‘‘Physically fit”—the strong
man who cairies no excess
weight, The Vanadium.built
Ford has surplus strength
—but no surplus weight.
Lean, clean and in perfect
trim, the Ford carries all its
‘“‘excess baggage” in its load

—not in itself

More than 75,000 new Fords into
service this season—proof that they
must be right. Three passenger
Roadster $775—five passenger tour-
ing car $850— delivery car $875—
f.o.b. Walkerville, Ont., with all
equipment. Catalogue fiom Ford
Motor Company of Canada,
Limited, Walkerville, Ont., Canada.

Only line reach-
ing all Summer
Resorts in High-
lands of Ontario,
including

LAKE OF BAYS
MAGANETAWAN RIVER

UNK
oy

GeTEd

MUSKOKA LAKES
ALGONQUIN PARK
FRENCH RIVER

TEMAGAMI KAWARTHA LAKES

Full Summer Service now in effect to all of above resorts. Write for
full particulars and illustrated folders to any Grand Trunk Agent.

HOMESEEKERS’® EXCURSIONS

JULY 9 and 23 AUGUST 6 and 30 SEPTEMBER 3 and 17
Via Sarnia or Chicago

Winnipeg and Return, $34.00 Edmonton and Return, $42. 00

Tickets good for 60 days NO CHANGE OF CARS

Special train will leave Toronto 10-30 p.m. on above dates, via Chicago and

St. Paul, carrying through coaches and Pullman Tourist Sleeping Cars.

The Grand Trunk Pacific Railway is the shortest and quickest route
between Winnipeg-Saskatoon-Edmonton.

New Fast Express Servicebetween Winnipeg and Regina. Smooth roadbed,
Electric lighted Sleeping Cars, Superb Dining Car Service.

Leave Winnipeg, 6.00 p.m. Arrive Saskatoon, 8-30 a.m,
Arrive Regina, 7.00 a.m. ge. Edmonton, 9.00 p.m.

Ask any Grand Trunk Agent for full information, or write A.E.DUFF,D.P.A.,
Union Station, Toronto, Ont.

THE DON VALLEY BRICK WORKS
Are now Manufacturing
POROUS TERRA COTTA
. . FIREPROOFING . .
In Arches, Blocks and Furring in any required size

Head Office: 36 Toronto Street, TORONTO
MONTREAL AGENTS

DAVID McGILL, 206 Merchants Bank Chambers, MONTREAL
Kindly Write for Prices.

Is The Best Too Good
For You?

JUST NEW

PUBLISHED (< =" COVER TO COVER

WEBSTERS NEW (
INTERNATIONAL DICTIONARY

ED. IN CHIEF, DR. W. T. HARRIS.
Former U. S. Com. of Education.
400,000 WORDS and PHRASES
DEFINED. Twice as many as in
old International.
" 2700 PAGES. 6000 ILLUSTRATIONS.
"/ DIVIDED PAGE. Important words
i above less important below.
' GAZETTEER AND BIOGRAPHICAL
DICTIONARY are up to date.
The NEW INTERNATIONAL contains more information of
interest to more people than any other dictionary.
GET THE BEST in SCHOLARSHIP, CONVENIENCE, AUTHORITY
WRITE for Specimen Pages and see the new Divided-Page arrangement.

G. & C. MERRIAM CO., Publishers, Springfield, Mass., U.S.A.

e

When in London call on The Monetary
Times, Grand Trunk Building, Cockspur St.
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WETOEFER

TORONTO (GOLDMAN & COMPANY
STREET RAILWAY

DEALERS IN —
First Mortgage Government, Municipal
: 4% % Bonds : and Corporation Bonds \
Price and particulars on request CORR ESPONDE NCE INVITED
AMIL ;Melibesrs Tm{nfsg_z(imsge)' & CO. Home Life Building - Toronto
JARVIS BLDG. . - - TORONTO

TAYLOR

The Name that stands for all that is Best in
Safes. For 57 years the accepted Standard

Branches—Montreal J. & J. TAYLOR, Limited
Winnipeg Toronto Safe Works
Vancouver Toronto

ST

1 Positive Protection
I | P

FIRE and assers . . $4,142,911.66

SURPLUS ; 4 i i i
MARINE B Tere 1,609, 455,52 is a matter of vital importance to
Apé)lica.tions for agencies where the Every Man
Insurance ot e who is at all interested in the SAFE KEEPING
OF BONDS, STOCK CERTIFICATES,
ROBERT HAMPSON & SON’ Limited DEBENTURES, POLICIES, and all valuables

CHIEF AGENTS FOR CANADA of this natare.

1-5 St. John Street . MONTREAL

Burruss & Sweatman, Ltd., Agents for Toronto Goldie & MCCHHOCh

Licishedonybyaciendr | | FIRE-PROOF SAFES

thread—every man is living

under a SENTENCE OF AND VAULTS

DEATH, with an indef-

inite reprieve, and all of us Have proven that they are the most absolutely
are within two 'seconds of reliable by their records in all of Canada’s big Fires,
death miny times every ASK FOR OUR CATALOGUE,

day. The Vancouver Trust v

Company, Limited, a body

without death and a mind The Goldie & McCulloch Co.

Vancouver Trust Company, Limited,d as your
Executor instead of an individual. Q};nlzzzvzt;vstc.ame;;:

s GALT, ONTANIO, CANADA. 11D

y 3

opinion, and make it possible for a business man to WESTEl:tIiABRA‘lJvVgH_ QUEBEC AGENTS: :
fesl assured that when he departs this life his estate 248 McDermomanve-. innipeg, R°BS&G151e$f{t£:1 Sé.uiames St., :
will be properly and honlestlyoua;dziﬁlsfgffe tf}(;; MARITIME PROVINCES:  BRITISH COLUMBIA AcENTS 5
& al B

the benefit of his heirs. In y 1815 Dock St., St.John, N.B, Pty i
|
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PANAMA CANAL TOLLS

There is little reason for surprise at the action of
Great Britain in requesting the State Department at
Washington to delay the passage of the bill for the
operation of the Panama Canal until a note on the ques-
tion can be presented formerly by the British Ambass:-
dor. The details of the protest are not public at the tim~
of writing, but it is assumed that the question of the
provision in the bill vesting in the president a discretion
to authorize reduced tolls or no tolls for United States
ships passing through the canal, is raised in the British
note.

We fail to see how any but one meaning can be at-
tached to the specific clauses in two treaties governing
this issue. These are the Clayton Bulwer Treaty made in
1850 and the Hay-Pauncefote Treaty made in 1g01. One
clause of the former has a direct bearing on the opera-
tior ~f the Panama Canal. It says :—“It is always under-
stood by the United States and Great Britain that the
parties constructing or owning the same (the Canal) shall
impose no other charges or conditions of traffic thereupon
than the aforesaid governments shall approve of as just
and equitable; and that the same canals or railways,
being open to the citizens and subjects of the United
States and Great Britain on equal terms, shall also be
open on like terms to the citizens and subjects of every
other state which is willing to grant thereto such protec'-
tion as the United States and Great Britain engage to
afford.”’ v

The second treaty referred to, entered into in 1901, ex-
tended the Clayton-Buiwer provisions, as follows —The
Canal shall be free, and open to the vessels of commerce
and of war of all nations observing these rules, on terms

of entire equality so that there shall be no discrimination
against any such nation, or its citizens or subjects. in
respect of the conditions or charges of traffic, or other-

wise. Such condifions and charges of traffic shall be
just and equitable.”’
The proposal of the United States to pass its own

coastwise vesse:s free through the Panama Canal and {o
collect tolls from British and foreign ships, is obviously
an evasion of these treaties. They impose a moral obliga-
tion upon the United States Government to treat the
vessels of other countries exactly as those of the neigh-
boring Republic.

The British attitude this weelk was supported at
Washington both by Senator Burton, of Ohio, and
Senator Root, of New York. They declared that Great
Britain had surrendered important rights at Panama held
under the former Clayton-Bulwer Treaty for the pledge
of “equal treatment” to all ships, given by the United
States in the existing Hay-Pauncefote Treaty. The con-
troversy they think hinges on the question of whether the
United States in its pledge to treat the ships of ‘‘all
nations’’ equally, meant to include vessels owned by ‘ts
citizens, a very weak hinge.

Senator Root, formerly secretary of state, declared
that The Hague Court would be called upon to settle the
issue finally if the United States passed the bill
with the free provisions, which he charac?erlzeyt'i as
“‘unjustifiable discrimination against other nations.” A
decision against the United States by The Hague (?ourt,
he said, wou'd undoubtedly involve this country in _the
repayment of millions of dollars to the owners of foreign
ships, which might have been taken in as tolls at the
canal. :

The Monetary Times does not believe that the
average citizen of the United States is in sympathy with
the proposal of its government. A large section of the
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responsible press of the United States complains of
this attempt to sidetrack the treaties placing the canal
in a contentious atmosphere before its opening. Financial
America, of New York, for instance, says there are only
two alternative courses—to exact the same tolis from
both domestic and foreign vessels using the canal, or
admit all free. They are in favor of the latter. What-
ever plan is adopted, from a moral standpoint there
should be no discrimination and from the practical and
commercial viewpoint, discrimination would probably
affect very unfavorably the patronage of the canal.

A history of the Canal undertaking is given else-
where in this issue of The Monetary Times, the first of a
series of articles respecting the relation of Canada to the
Panama Canal. Next week the question of tolls will be
discussed in detail.

UNITED STATES RAILROADS IN CANADA

A despatch from New York states that Newman
Erb, president of the Minneapolis and St. Louis Rail-
road, has left for a trip, during which he expects to
complete the incorporation of a new company to build
branches to the Canadian horder. The southern terminal
of the new line is to be Watertown, S.D. Plans for
these extensions, which, it is said, will eventua.ly mean
a new Canada-to-the-Gulf line, by a connection with the
Mlssourl, Kansas and Texas, were interrupted some
time ago by the sudden death of Edwin Hawley. This
1s another reminder of the growing and natural ten-
dency_of United States railroads to extend to Canada,
:m‘d vice versa. The United States railways have 1,485
miles of track in Canada, while the Canadian ‘railways
have no less than 7,197 miles of track in the United
States, divided as follows :—

Grand Trunk Railway—

Mi.es.
Granq Trunk Western Rajlway 1 il 336
Detroit, Grand Haven and Milwaukee
Rallwae. o wiiioe oo s v 191
Toledo, Saginaw and Muskegon Railway 116
Cincinnati, Saginaw and Mackinaw Rail-
Wayl e dine Giu s E R e 53
Pontiac, Oxford and Northern Railway.. 100
Central Vermont Railway ............. 612

Island Pond to Portland

..............

Canadian Northern Railway—

D.R.L. and W. (Fort Frances to Duluth) 170

170
Canadian Pacific Raiiway— :
DiS.S. and, A, Systemt i agit 614
500 System % il 0 Al SR S 4,295
Spokane ‘Intefnational .0 0 ione i 140
Sumds’ito Seattle sl e 125
Megantic to Vanceboro (Maine)........ 217

5,391
Total ol i o S S G 7107

The Grand Trunk had a big fight to obtain admis-
sion into New England, but its efforts were successful.
The main purpose of extending that road into the rich
traffic territory of New England is, according to the
Grand Trunk’s own contentions, to balance their busi-
ness between the Eastern and Western States. The
Grand Trunk’s double track main line lies across
Canada like an arm, the elbow at Montreal, the fore-
arm across Ontario, the hand upon five fertile and pro-
ductive States, with Chicago, the great traffic centre,
in its palm. The fingers of this hanc.l are the feeders,
which wili bring through this American gateway the
traffic of the West, the North-West, and the South-
West. The trend of this traffic, eliminating the Grand
Trunk, is to the Atlantic seaboard. With the system,
the traffic organization, and friendly connections at
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Chicago, the Grand Trunk gathers a vast volume of
this freight, and carries it eastward across Canada.
When they do this they contribute not only to the earn-
ings of the Grand Trunk, but to the prosperity of the
Dominion,

The interchange of traffic in the two countries
recalls the suggestion of the late Judge Mabee, when
chairman of the Dominion Railway Board, that an In-
ternational Railway Board should be formed. The ¥
former Minister of Railways had correspondence with
the United States government on this matter. It is
claimed by shippers that importers on both sides of the
line are often compeiled to pay two local sales: one to
the border from' the place of shipment and the other
from that point to destination. Under existing condi-
tions neither the Canadian Board nor the Interstate
Commerce Commission Has power to make a through
rate, and it was suggested that an International Board
be formed, made up of members from the two boards
mentioned, and ‘that this international body be given
power to make through rates. A draft arrangement
was discussed on both sides of the border. To this pro-
posed agreement the railway companies took exception,
There are prospects, however, that the consideration of
the matter will be continued by the two governmentg

concerned. ‘

On Monday, the National Insurance Act came intg
operation in Great Britain, so far as the payment of con-
tributions is concerned. ~ With the exception of what jg
called ‘‘sanitorium benefit,”” claimable on that date, ng
other benefits are claimable until January 15th,1913. The
framing of this legislation was a work of considerable
magnitude and its application will probably be a stily
greater labor. It does not appear that employers have
rendered themselves familiar with the procedure of the
act. This is more interesting in view of the fact that the
penalty for offences against the legislation or the regula.
tions under it is a fine not exceeding £ 10.

As pointed out by The Times the duty of paying con.
tributions is under the Act placed upon the employer jp
the first instance. He is, save in exceptional cases, en.
titled to recover part of the contribution from the worker
but it cannot be too clearly understood that the employet’.
pays the full contribution in the first instance, and that he
cannot recover the worker’s share by deduction from
wages or otherwise, unless he has first paid it. Every em_
ployer is required to pay contributions under the Act jp
respect of all persons employed by him who are betwee
the ages of 16 and 70, unless the employment falls withip
one of the classes which are expressly excluded from the
compulsory provisions of the Act. These excluded classeg
are clearly set forth in the explanatory memorandy
above referred to, which should be consulted. They jn_
clude apprentices without wages, and so forth.

It does not matter for how short a time the workey
is employed, nor for how many employers he works, nopr
whether he is paid by time or by the piece. Nationaljg
makes no difference; contributions must be paid whethey
the worker is an alien or a British subject. In Caseg
where the worker receives wages or other money Pay.
ments, not from his employer but from other persong
the employer is still made responsible for the payment Q%
the contributions—e.g., the owner of a cab who lets it
out to a cabman'is responsible as employer for the pay.
ment of the contributions in respect of the cabman : 3
the employer of a waiter whose earnings depend enti
on the ‘‘tips’’ he receives is under the same liability
short, the Act, which came into force on Monday,
quires that, with certain exceptions, easily ascertainahy]
every person in the service of an employer must be ig’
sured, if between the ages of 16 and 70, and must (m
get a contribution card before July 15th, either from t ;
approved society of which he or she is a member,
from any post office; and (2) produce it to his or her ’e;

BRITAIN’S INSURANCE ACT

rel
B




July 20, 1912,

ployer before July 15th, to be stamped on the first pay
day. Every employer must (1) require contribution cards
from every person in his employment (save those who
‘are excepted by the Act); or, if the employed person fails
to produce a card, use an emergency card which may be
obtained from any post office ; (2) obtain health insurance
stamps at the post office; and (3) stamp the cards be-
fore paying wages. Should employers or employed fail
in the performance of these obligations they will do so
at their peril; since, as stated above, the penalty for
each offence against the Act or the regulations is a fine
not exceeding £ '10.

The Insurance Commissioners are prepared to make
arrangements with large employers of labor for the
stamping of the cards of their regular employees
quarterly instead of week by week. The Act requires
that the full contribution shall first be actually paid be-
fore the employer can deduct the employee’s share of it
from his or her wages, and consequently any employer
with whom the above-mentioned arrangement is made
will have to remit to the Commissioners, in advance, a
cheque sufficient to cover the contributions payable in
respect of the employees to whom the arrangement ap-
plies. These remittances may be made either quarterly
or weekly in advance. The arrangement can only apply
to employees who have agreed to deposit their cards
with their employer during the quarter, because in the
absence of such agreement the employee must be given
his card each pay day, duly stamped to date.

It will also be necessary for the employer to stamp
to date the card of any employee who requires his card
during the quarter either for production to his society
in order to claim benefit or on leaving the employer’s
service. When a quarterly stamping arrangement has
been made with an employer, the latter will be able to
stamp the cards at the end of each quarter (the quarters
run for 13 weeks, beginning July 15th), and the neces-
sary stamps will be sent by the Commissioners to the
employer in return for the remittances made. Stamps
for 1, 2, 10, and 13 weeks’ contributions will be avail-
able for this purpose. There are certain other conditions
with which employers to whom these special facilities
are granted will be required to comply.

The operation of the Act will he watched with great
interest by insurance men everywhere.

SMALL CHANGE

If Vancouver will give 80 acres of land near the
city, a bonus of $10,000 cash, free water, free light and
exemption from’ taxation for a term to be arranged, the
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Mars-Fowler Aero Company, of Kansas City, is pre-
pared to establish an aeroplane factory and school at
that point. Has the company overlooked other trifles

of their proposal?
o % n.w

A convention of mayors and industrial commission-
ers of the cities and towns west of the Great Lakes will
be held next week in Winnipeg to discuss injudicious
bonusing of manufacturing industries. This has become
a pernicious practice. It is to be hoped that the conven-
tion will initiate a campaign to stamp out the evil,
which is sapping the strength of municipal foundation.
When depression comes, that fact will be realized.

" * * ”*

Captain Fred Hackett, of Vancouver, is not to have
a monopoly of treasure hunting in the Cocos Island
region. A syndicate in London has secured a steamer
and started this week on a quest for hidden gold. A
year ago members of the same party returned from a
similar hunt. They discovered three skeletons and an
alleged idea as to where $100,000,000 had been buried
by a pirate. In these days, when one can obtain six per
cent. from investments in bonds of undoubted security,
it is difficult to imagine apparently sane people investing
in the stock of hidden treasure companies. Canada has
its Cocos Island treasure hunt company with headquar-
ters at Vancouver. As The Monetary Times has
previously stated, the only way the stockholder can get
his money’s worth is by taking the ocean voyage with
the promoters. If the treasure happens to fail, the ozone

is good.
* % % »

Much attention is being directed to the stock mar-
kets by the continual advances taking place in the price
of various stocks. For two years past, there have been
predictions that the advance had been carried too far
and that a slump was bound to occur. The advance has
continued uninterruptedly until bullish markets seem
to be the natural condition. During the past six months,
we find that Canadian Pacific Railway has registered
an advance of about thirty points, Soo has advanced
fifteen points, Rio fifty points, and Sao Pauio sixty
points. Toronto Railway has made more than fifteen
points. Bell Telephone is up about fifteen points and
Canadian Car has advanced twenty points, and Montreal
Light, Heat and Power twenty-two points. Shawinigan
has risen twenty points; and so on through practically
the whole .ist. Here and there is found a stock which
shows a decline. The instances are few and the declines
generally insignificant. Growing time is certainly being
reflected in the stock markets.

ANCLO-CANADIAN MORTCAGCE INVESTMENT
CORPORATION

i The stock of the Anglo-Canadian Mortgage Investment
Corporation is being offered for subscription at a premium
of 5 per cent. The shares have a par value of $50. The
sum of $7.50 is payable upon application and $45 in calls of
not more than $5 each and not oftener than every six
months at the directors’ call.

As previously noted, the company, which has a Sas-
katchewan charter, is formed chiefly for the purpose of in-
vesting its funds in Canada at a higher rate of interest than
can ordinarily be obtained by the individual investor, and in
the first place by the purchase of vendors’ equities in agree-
ments of sale, mortgages, etc., and to provide a safe chan-
nel through which English capital may be employed in ab-
solutely safe and conservative investments, and in order to
afford facilities which would not otherwise be available for
acquiring selected investments in ] lines of real estate
securities.

Over $60,000 of stock has been subscribed by  the dir-
ectors and their friends, and, from the active demand and
inquiries for the stock reported, indications point to a
‘prompt subscription of the entire allotment,

The city of Moose Taw, the headquarters of t mpan
has now a population of upwards of 20,000, and }tlﬁecc\’ralﬁi (};f
assessable property has increased from 813,500,000 in 1910
to $27,750,000 in 1911, and the clearing house ,returns have

trebled in six months. In addition to the large building in-
vestments (building permits have increas.d from $1,500,000
1010, to $2,500,000 in 1911), preparations are being made for
the entrance of two transcontinental railroads besides that
already established, and branchcs of other roads for which
charters have already been granted. At present there are
eleven roads in operation, und:r constiuction, or with char-
ters (on which the bonds are guaranteed by the Government)
running out of Moose Jaw.

WHITE STAR’S CANADIAN SERVICE

Respecting the reported proposal of the White Star Do-
minion Steamship_ Line to build two mors steamers for the
Canadian service, the company writes The Monetary Times
as follows:—‘‘At present we are not building any Steamers
for the Canadian trade but we are very anxious to expand in
this trade and are willing to improve our fleet and facilm.les
and are anxiously watching the decision of the Canadian
government in conmnection with trans-Atlantic mail compen-
sation for the future, hoping that we will be put on ‘all
fours” with our competitors so that we can expand with them
in the trade and thereby give added facilities for commerce
to and from Canada.””

Mr. G. E. Scroggie of the Sherbrooke branch of the
Canadian Bank of Commerce has been moved to Walkerville
as accountant.
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BRITISH COLUMBIA’S CAPITAL

Cosmopolitan Streets Reflect a Healthy Prosperity—
A Short Character Skeich of Yicworia

P

Victoria has acquired a reputation for being the home of
the world’s retired wealthy. Although the city has a heavy
per capita investment power, the average business man of the
middle West and Eastern Canada, placed the Victoria man in
a class rich enough to be idle, idle enough to lack desire for
labor, and sufficiently steeped in business during past years,
to care little for the trend of modern trade, commerce and in-
vestments. That color in the picture of Victoria is only one of
the colors; it is not the whole painting. The climate, the
picturesque surroundings, the appreciation and practice of
recreation—something which prairie men especially might well
cultivate—have attracted to Victoria people who can af-
ford to live in a region where nature bestows smiles frequent
and long. Those who have completed the cycle of the com-
mon round and daily task can afford to bask in the sunshine.
The strenuous business life should not be carried into the de-
clining days. That is why one finds the English predominat-
ing in certain parts of Victoria. They have thrown off the busi-
ness harness in sufficient time to enjoy the fruits of labor.

Other Colors in the Picture.

But, as we have said, that is only one shade of the pic-
ture. Others are found in industrial life, business activity, in-
vestments, shipping, real estate dealing and the many other
factors which contribute to the conduct and prosperity of a
thriving port and city. It is doubtful whether anywhere in
Canada one may see such interesting streets as those of Vic-
toria on a Saturday evening. That night in cities of other
countries is one of shopping. So it is in Victoria. The morn-
ing finishing the week’s labor, the afternoon being devoted to
sports and recreation, the evening transfers a large part of
thp wages to the shopkeeper. The Saturday night crowd in
letgria is another color in the picture. Far different to the
brilliant dash of red of the retired wealthy, it is the common-
place shade of the common people.  Withdraw it and the
picture would be spoiled.

__As with all seaside towns where commerce rubs shoulders
with the tourist trade, the population of Victoria is cosmo-
politan, but it is heavily marked with the impress of the Anglo-
Saxon. There is not the varied assortment of nationalities
one finds in New York, for instance. That fact places law
and order in strong evidence in our British Columbia city.
Th_ere 1s as much difference between Victoria’s brand of popu-
lation and New York’s as between a British Columbia apple
show and an Ttalian fruit stand.

Reflection of Prosperity.

Th(_a streets of British Columbia’s capital reflect a healthy
prosperity, a prosperity of substance which will be able to re-
sist the worst features of economic depression. Good reasons
exi.st for that condition. Victoria benefits from railroad and
shipping growth_. The port has natural geographical ad-
vantages, is easily accessible and practically free from fog.
Entrance to and exit from the port may be made without a
pilot. Victoria benefits from the salmon and other fisheries.
The latest returns show that 762,201 cases of salmon were
canned in British Columbia. The demand for canned salmon
last season was good and high prices ruled. This created an
outlet for the cheaper grade which are now finding a market
instead of being wasted as hitherto.

Victoria benefits from the agricultural industries of the
province. Immigration of a desirable class of settlers is turn-
ing to Vancouver Island.. These settlers usually have enough
means to purchase land and engage in farming and fruit-
growing. British Columbia has unique possibilities for mixed
farming, fruit-growing, poultry raising and dairying. Condi-
tions of those industries are excellent on Vancouver Island.

Barometers of Progress.

Comparing the statistics which act as a barometer to con-
ditions, it is found that imports, exports, customs collections,
inland revenue, post office revenue, tramway passengers car-
ried, value of building permits and bank clearings, all show
a considerable increase during the past few years. Bank
clearings. for instance, showed a gain last year over 1910 of
more than 64% per cent. Victoria, therefore, is a city of
business as well as one of luxury. Those of the East and
prairie West must not overlook that fact. Victoria offers em-
ployment, a career and contentment to the wage earner. At
the same time it affords a play ground tithout parallel for
those seeking recreation and rest.—F. W. F.

For havineo raised a monev nrder. for one dallar to thirty
dollars, Mr. Ernest Breton, of St. Viatre de T‘rm(r. Beauce
county, was sentenced at Quebec to two years in the peni-
tontiary.
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New Hotel for Winnipeg—Edmonton’s Board of Trade
and Development oi Puip Industry

A prominent Winnipeg architect has stated that arrange-
ments have been completed for the construction of a new hotel
in Winnipeg. This is to be a building of eight or ten stories,
modern in every particular, and in keeping with the class of

hotel built and under construction by the great trans-
continental railways in Winnipeg.
The Chicago firm of Massey & Company, manufacturers

of railway supplies, have completed arrangements to open a
factory in Winnipeg. The site chosen is on McPhillips Street,
and building operations are now under way under the direc-
tjon of C. F. Massey, one of the firm.

A large party of prominent members of the Chicago As-
sociation of Commerce visited Winnipeg this week and on be-
half of the city of Chicago extended a cordial invitation to His
Royal Highness the Duke of Connaught to visit the capital
city of that State.

The Security Coal Mines Company, operating a property
at Wabamun, 44 miles west of Edmonton, are preparing for de-
velopment. A Chicago engineering firm have been instruct-
ed to prepare plans for equipment to be installed as early as
possible, which will afford a daily capacity of one thousand
tons. This mine has been worked only experimentally, on g
small scale.

Regulating the Cutting of Pulp Timber.

The Edmonton board of trade, at a meeting this week, de-
cided to approach the Dominion government with a request
for the formation of regulations which will permit the cutting-
of pulp timber on Dominion land in Alberta. It appears that
there are something like two billion feet of spruce pulp tim_
ber along the waters eventually flowing through Edmonton_
There is some prospect of interesting capital in the develop-
ment of a pulp paper industry here; but, owing to the fact
that conditions of cutting cannot be definitely stated, pro-
gress is delayed.

Arrangements for the second annual trip of Edmonton
business men through tributary territory have been complet.
ed by the board of trade. A party of 6o heads of wholesala
and industrial enterprises will leave by special train on July
22nd, and will travel through surrounding territory for seven
days, making stops at some go towns with which they are
doing business, and running 2,022 miles.

Estimating Amount of Crop.

Mr. E. J. Chamberlain, president of the Grand Trunk
Railway, remarked this week that during the years that he haqg
been in the West, he did not remember seeing the crops look
so promising as at the present time.

The wheat crop in the Canadian North-West will be the
biggest ever grown, and, while there is no doubt of a yield of
200,000,000, I believe the crop will be between that figure ang
250,000,000 bushels, said Mr. James Carruthers, who has re.
turned from a two weeks’ trip through the West.

Alberta’s grain crop for 1912 will be 75,000,000 bushels of
wheat, barley and oats—=25,000,000 bushels more than last
vear’s total of something over 50,000,000—if the prediction of
the statistical branch of the provincial department of agrj_
culture, based on reports of 800 crop correspondents in all
parts of Alberta, is fulfilled.

“I have never seen the crops looking better, and unlesg

some unforeseen atcident occurs I believe that the crop wil] 3
run as high as a quarter of a billion bushels,’’ said Sir DOnaId 3
Mann, vice-president of the Canadian Northern Railway, a¢ 4
Winnipeg.

—_——- e ——

The British Empire Insurance Company and the Canaq.
ian Indemnity Company have been granted permission to
carry on hail insurance in the province of Saskatchewan dqu
ing the season of 1912. T3

The thirteenth eeneral mceting of members cf the west.
ern branch of the Canadian Mining Institute was held a; 5
Greenwood, B.C. In the absence of the chairman of th
branch, Mr. Robert R. Hedley, and at the request of th:
members present, the chair was taken by Mr. Fredericic
Keffer. an ex-president of the institute. The branch council
were elected for the ensuing year and consists of the follow
ing eentlemen: Mr. T. E. Purcell, chairman: Messrs. W‘
H. Armstrong, S. S. Fowler, Charles Graham, Thomz «
Graham. J. Cleveland Haas, Robert R. Hedley, John HoDDs
Frederick Keffer, Thomas Kiddie. A. G. Larson, F, e
Merry, W.. F. Robertson. R. H. Stewart, O. E. S. White.
side, W. R. Wilson, and W. E. Zwicky. Interesting panerg
were read dealine with various aspects of “The Copper Min_
ing Industry of British Columbia.”
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CANADA’S CROP STATISTICS

Reports from Western Provinces —Crop Rotation
Increases Production

—

In a report on crops, live stock, etc., issued by the Mani-
toba department of agriculture and immigration, the num-
ber employed, and required on farms is given as follows :—

Farm help. Employved. Required.
Males Teaisisinimainid on eutoh 5 050« 20,203 39,820
eatales oLos i el e 75511 6,060

In reference to seeding time and crop prospects it says :—

The spr_ing of 1912 opened up a little later than that of
1911, but with the soil conditions most ideal and with every
prospect of perfect seeding.

The copious rainfall of last autumn, supplemented by the
winter frosts, was most encouraging to the farmers, and while
seeding was not reported as general until the 7th of April, vet,
all things considered, the crop was in and growing quite as
early as in 1911. Combined with the above conditions, the
unusually bright weather, interspersed with frequent showers,
produced conditions most desirable for an excellent seedbed,
and seeding was practically finished by the 12th of May.

It speaks much for the farmers to state that notwith-
standing the unusually large amount of work on hand this
spring the area sown to grain is nearly a half million acres
in excess of last year.

Increased Interest in Mixed or Diversified Farming.

A brief analysis of the crops sown shows a decrease in the
area under wheat but a largely increased acreage in all other
grains,

The decrease in the acreage sown to wheat is an ex-
ample of the progress of crop rotations which is being follow-
ed more and more in the province, and of the interest our
agriculturists are taking in mixed or diversified farming.

The interest in live stock generally and in beef cattle,
milch cows and sheep particularly, is a most gratifying fea-
ture of this bulletin. The estimate is 429,274 cattle, 273,395
horses, 216,640 pigs, and 42,085 sheep.

The crop statistics are as follows :—

Acres.

Decreased area under wheat ............. 215,081
Increased b B OREE I o e T 311,420
3 i Srccbatleysa TS el s 202,051

he 4 R A g N N S R 110,479
Total increase in grain crops.............. 413,603
g i S CromiareR T e 453,565
Total area under grain crop ............... 6,235,557
L5 e BT e s e AR 1 6,485,602
Aren-under - whedil- e ioit B iopt s e 3,123,001
o SEEED e R e R R e e R B s 1,630,082

& i s O LA SRl S T e 062,028

4k s e L L 196,315

o e e e e e 10,305
L4 e bigss e ey 2,036
Total area under grain (1 1 ¢ ERe T CO SN 6,235,557
Adea under F0dder corn.’ Jiv i i 10,052
5 ST biomeligrass s 25,152
£5 AT FPRABK. i ST 17,473
& s AR e e e 114,899

i o B e AN E NSRS s e 6,572

3 A e e e R O 51,878

v e KODES v, e At s s e el 14,100
Total area under all ) e A LR A e S 6,485,602

Comparison of Area.

The following table gives a comparison
crop for 1912 with that of 1g11:

of the area in

1911 1912

Mihieat: = cothiaan o 3,339,072 3,123,001
Qals & sir T 1,628,562 1,030,082
Bagléyivi s sionee is 750,077 062,028
Flaye oione il sy 85,836 196,3]5
Potatoes: i i s ey 44,478 51,878
OO o b e 13,448 14,100

6,032:037 6,288,303

The farmers in every quarter of the province report
prospects as the brightest; grain is wel] up, the growth most
vigorous, no check having been met from the beginning
Wheat has stooled out better than for many vears, and promises
to be shot out quite as early as in any previous vear.

The following table, from the Census and Statistics
Monthly, gives the acreage in field crops in Canada for 19T1-12
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and the percentage of standard condition on May 31st for the

past two years :
Field Crops. Per cent.of stand-
ard condition.

Acres in crops.

1912 1911 1912 1911
Fall'wheat: .. .. .4 781,000 1,172,119 71.46 80.63
Spring wheat ...... 0,145,000 0,205,040 04.21 006.69
Oatee Coinisi Rl 0,486,000 0,233,550 01.67 04.76
Barley o = oy 1,420,000 1,403,009 01.08 03.49
IVES e e R 138,000 153,272 87.24 90.26
Bean sl 234,000 288,310 83.85 02.15
Mixed grains ...... 522,000 563,846 87.72 03.84
Hay and clover ..... 7,004,000 8,050,720 00.10 01.45
AITatER. o A et 112,000 107,833 QUG

Fall wheat shows a considerable decrease in acreage and
condition as compared with 1911.  The principle decrease in
acreage is in Ontario, which is 253,746 acres less than in 1911,
due, no doubt, to the large amount of fall wheat that was
plowed up this last spring owing to winter killing and back-
ward spring growth. Alberta’s acreage is nearly one-half less
than a year ago. Saskatchewan, however, has increased the
acreage of fall wheat very materially. Other crops show com-
paratively little change in acreage, though other reports from
the West indicate that the acreage under crop this season is
much larger than the above figures would indicate. The in-
crease in the acreage of alfalfa is gratifving. The total,
however, is still away below what it ought to be.

Western Provinces Reports.

In Manitoba reports from Canadian Pacific Company
agents show that in almost every district heavy rains have
fallen which have entirely relieved any anxiety that had been
felt on account of drought and hot weather. In some parts of
southern Manitoba the dry weather of June affected probably
25 per cent. of the crop and in the Rosenfeld district fifteen
farmers were hailed out, and some hail is reported in other
parts of the province, but the losses will affect the total very
slightly.

‘“Never in my experience, and T have been here ten years,
has there been such a promise as now for a excellent grain
crop”, said Mr. W. J Tregillus, president of the United
Farmers of Alberta when discussing the crop situation re-
cently. “If we realize the present promise, it will be the big-
gest crop we have ever garnered vet. That applies to hay as
well as to the grains.

““I talked with the farmers from all over our provinces at
the Calgary exhibition and they declared that the crop as a
whole promised to be the greatest in all their experience,”’

——- >

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY

The following school districts have been authorized to
bcrrow money. The particulars are given in order, name and
number of school district, amount required and name of
secretary-treasurer.

SASKATCHEWAN

—_—

Zelma, No. 577, $1,200. H. Andrew, Zelma.

Canuck, N. 719, $1,700. S. Crowell, Canuck.

King, No. 738, $1,500. W. Scherle, Markinch.

Luella, No. 748, $2,000. H. M. Ching, Luella.

Blessum, No. 2620, $800. G. P. Borlan, Webb.

Ogema, No. 2760, $600. R. K. Rounds, Agema.

Melville, No. 2187, $1,200. R. E. Culp, Melville.

Hill Peak, No. 545, $1,200. G. Millar, Cluffield.

Virginia, No. 467, $1,000. R. McCool, Zealandia.

Bee Hive, No. 533, $1,400, A. McFadyen, Landis.

Newville, No. 610. 81,000. J. Lacelle, Lac Pelletier.

Minot, No. 663, $1,800. J. A. Hornback, Bourgogne.

Tiger Lily, No. 638, $1,200. A. J. Webster, Paswegin.

Uplands, No. 2290, $500. A. J. Sanders, Chamberlain.

Harptree, No. 628, $1,500. A. T. Penhorwood, Harptree.

West Slope, No. 657, $1,500. W. Brehmer, Hodgeville.

Wheat Centre, No. 629, $1,500. N. Ashby, McTaggart.

Hazeldene, No. 489, $1,800. R. J. Crawlev, Valley Centg‘e.

Champion Hill, No. 703, $1,500. M. E. Bonsall, Chaplin.

Lac Pelletier, No. 2224, $1,000. E. Ordronneau, Lac
Pelletier. G A

Lein, No. 700, $1,500. H. L. Thompson, Henreil, via
Radville.

Sacre Coeur, No.

1586, $2,500. D. F. de Tremandau,
Montmartre.

—_— e

The mill, formerly belonging to the Canada Woolen
Mills Company at Hespeler, Ont., but for the last eight
vears unoccupied, has been acquir¢d by a limited liability
company for the purpose of manufacturing stove furniture
and fittings.
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CANADA AND THE PANAMA CANAL

By Fred. W. Field.

I.—HISTORY OF THE CANAL

A short cut for the world’s shipping will change
considerably the geography of commerce. The halving
of the American continent by the Panama Canal will
mean fresh trade routes, the shortening of old ones, the
creation of new enterprises, the adjustment of railroad
rates, and a hundred other important incidents which
must necessarily have a vital bearing on the wor.d’s
trade and shipping. Those in charge of the Canal state
that it will be open for shipping by July 1st, 1913.
Others claim that it will not be ready before January
tst, 1915. The time of completion mentioned in the
estimates is January 1st, 1915. Whatever the date, the
event is sufficiently near for consideration of its relation
to Canadian trade and development. On the other hand,
many details in connection with the operation of the
Canal have yet to be settled. This, together with the
fact that certain effects upon commerce of the new
waterway are not determinabie until demonstrated by
actual operation, make prediction a little risky.

Secretary of State P. C. Knokx in an address at
Panama said :—‘“Much has been said about the effect of
the opening of the Panama Canal, but I beieve it is
given to a few of us to realize what magic possibilitics
are potentiate in that event. It will create for our
Western world an entirely new situation, fraught with
possibilities so vast as to daze the fancy.”

Western Provinces Wi'l Benefit.

At this time we may consider broadly some of the
ways in which the Canal wil give an impetus to Cana-
da’s commercial growth and general progress. Our
W'estgrn provinces particularly are likely to benefit
materially. - They are already showing a keen interest
in the matter and their efforts to meet the Canal by malk-
Ing proper preparations, cannot be too rapidly advanced.
Those are the best trade channels which stand ready
from the first to encourage and receive the flow of
commerce. President Taft has said that the United
States can afford to extend, ‘‘as one of the wealthy
neighbors of all the other countries in helping them
along, a world’s avenue of trade that has been invented
and paid for by the United States.”” Signs are not
wanting that other countries will take advantage of the
new avenue. Mr. Lewis Nixon, a shipbuilder and an
authority in the United States on merchant marine, who
recently returned from a visit to Panama, thought that
the Canal would be much more used by Great Britain
and Germany than by the United States. Wherever he
went, Mr. Nixon heard a great deal about what the
English and German steamship companies were going
to do when the canal was completed, but .ittle was said
about American shipping interests. This caused ‘‘The
American Banker,”  of New York, to remark, “It
would indeed border on the farcical if the lion’s shara
of the benefits of the Panama Canal should accrue to
foreign countries after the United States had spent half
a billion dollars in its construction.’”’” But we can trust
the enterprise of the United States to take their full ad-
vantage of the Canal. :

Frenchman Started the Project.

The history of the Canal is interesting. In 1825 a
Frenchman obtained a franchise from New Granada, but
failed to raise the necessary capital. In 1835 the United
States sent an engineer to report on a canal : project,
but this came to nothing. In 1838 a concession was
granted to France, but this conccssnon.lapscd. ‘In.' 18492
a party of Americans securf:d a concession for a rallrﬂ’:td
across the Isthmus, and this road was opened for traTe
in 1855, from Colon to Panama. Under this concession
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A total of 76,000 acres of land was acquired.
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the Panama Railroad Company held exclusive right to
construct a railroad or canal through certain territory,
which gave it complete control of the Panama route.

President Grant Appointed Commission.

From 1853 to 189s, "inclusive, this company paid
dividends amounting to $37,800,000, or over 600 per
cent. In 1869 the United States again considered the
question of an Isthmian canal, and President Grant ap-
pointed a commission to investigate the matter. A treaty
was entered into with the United States of Columbia in
1870, and as the Panama route was subject to the Pana-
ma Rairoad Company’s concession, the commission
selected the Nicaragua route, and reported favorably
upon it in 1876, but nothing was done, and France
stepped in and remained in control until 1gog.

Ferdinand de Lesseps formed a company in 1878,
and secured a concession from the United States of
Columbia. Surveys were made and the route from
Colon to Panama was decided upon. The Panama Rail-
road was purchased for $18,000,000 and work was
started on a sea-level canal; $240,000,000 was subscrib=
ed to the project and the time of completion was fixed
as twelve years.

Stopped for Lack of Funds.

In 1887 it became impossible to secure more money
and a lock canal was substituted for the sea-leve. pro-
ject, but at last the whole work stopped for lack of
funds, $260,000,000 having been expended and 66,700,
ooo cubic yards of excayation having been removed.

In 1889 work was suspended and a receiver appoint-

ed. A new company was formed in 1894, and this com-

‘pany continued to do sufficient work to maintain its

franchise, unti. in 1904 all of its rights were taken over
by the United States. The total excavation by both
French companies amounted to about 78,146,000 cubic
yards. ;

The United States secured from the French com-

- pany all of its franchise rights, the Panama Railroad,

all the French surveys and maps, machinery, buildings,
etc., and paid therefor $40,000,000.

The United States has utilized 29,000,000 cubic
yards of the French excavation in the present project,
valued at $27,500,000. The Panama Railroad, for which
the French paid $18,000,000, was valued at $7,000,000.
The
French surveys, maps, and data were valued at $2,ooo,\-
ooo. Up to the present, French machinery valued at
$1,000,000, and French buildings, vaiued at about $2,-
000,000, afe in use.

Treaty with Panama Republic.

The United States made a treaty with the Republic
of Panama and paid $10,000,000 for all rights convey-
ed, and agreed to pay $250,000 per annum, after the

‘ expiration of nine years from the date of the signing of

the treaty. Under this treaty the United States guaran-
tees the independence of the Republic of Panama anq
secures absolute contro. of the canal zone, a strip of
land ten miles wide, through the centre of which the
canal passes. This zone has an area of about 448
square miles. It is a perpetual lease to the Uniteq
States for this territory with all governmental rights anqg
privileges, but strictly it is not United States soil, for
residents therein acquire no rights of United States citi
zenship. The cities of Panama and Colon, while within
the five-mile limit which bounds the canal zone, from the
centre line of the canal, are not included in the zone,
and are considered Panamanian territory, although the
United States has the right to regulate sanitary matters
within their borders and preserve order with armegq
forces if they consider it necessary.

From Atlantic to Pacific. i

The Canai will pass through the Isthmus from the
south shore of Limon Bay, in a southeasterly direction
to Balboa near Panama, on the Pacific side. Its length
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from shore to shore will be 411 miles, and from deep
water in the Atlantic to deep water in the Pacific 504
miles.

In entering the Canal from the Atlantic, a ship will
proceed from deep water in Limon Bay, a distance of
seven miles, to the north end of Gatun Locks. It will
be raised 85 feet through these locks, by three steps, and
wil then pass out of the locks into the Gatun Lake,
which is formed by the Gatun Dam intercepting the
Chagres River. The ship will pass through the lake
and Culebra Cut to the Pedro Miguel Lock, on the
Pacific side, a distance of about 32 miles, Culebra Cut
itself being about nine miles long. The ship will here
be lowered 30 feet through Pedro Miguel Lock, by one
step, and will then pass through Miraflores Lake, a dis-
tance of about two miles, and enter Miraflores Locks,
where it wil be lowered 55 feet, at mean tide, by two
steps, to the level of the Pacific Ocean. It will then pro-
ceed through the channel about eight miles to deep
water in the Pacific.

The channel throughout its entire iength will have

a minimum depth of 41 feet. The tidal variation on the

Atlantic side does not exceed 2 1-2 feet, while on the

Pacific side it is about 21 feet. The time of passage for

a ship through the canal is estimated to be from nine

to ten hours, three of which will be spent in the locks.
(To be continued).

RITZ-CARLTON HOTEL, MONTREAL

This is a photograph of the Ritz-Carlton Hotel, Mont-
real. An offering of $500,000 bonds of this enterprise was
made last week at 95 and accrued interest by Messrs. C.
Meredith & Company. They are 5 per cent. first mortgage

bonds, subject to retirement at not more than 105 and in-
terest on and after June 1st, 1919. The issue was well
received.

.., The hotel is now in course of erection in accordance
with the designs of Messrs. Warren & Westmore, of New
York, who have also designed the Hotel Belmont, the Im-
perial Hotel, and the Ritz-Carlton Hotel in that city. It
is being built of steel, cut stone and concrete, and will
be of fireproof construction throughout. The building will

contain a ballroom, restaurant, grill-room and ra'm earden,

-

Ritz-Cazrlton Hotel, Montrcal.

and about 240 bedrooms and sitting-rooms, each bedroom
being provided with a bathroom. ; 3

The land upon which the hotel is being erected was
acquired by the company in October, 1910, and, in common
with much other property in Montreal, has since risen in
value considerably. It has been .val_ued at $3oo,09.0,

Contracts ' covering the furnishing and equipment of
the hotel, not including above, amount to $2873000, making
the initial value of the building, land, equipment, etc.,
$1,020,000. The issue of 7 per cent. cumulative preferred
stock has been sold to Canadian investors and the Ritz-
Carlton organization. Contracts ‘have been made whereby
the entire charge and responsibility for the internal ad-
ministration of the hotel, when completed, have been placed
in the hands of the Ritz and Carlton Hotel organization of
New York, London, Paris and elsewhere, which organiza-
tion has also approved of all the plans and furnishing.
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MORTGAGE CLAUSE IN FIRE POLICIES

Assignment of Mortgage Does not Transfer Contract
of Insurance, States One Section

The mortgage clause was first introduced during the
year 1860, and it made so much trouble bow. .ur the com-
panies and the courts, that it was dropped for some time
and then taken up again, stated Mr. T. H. Williams in a
paper read at the 3oth annual meeting of the Fire Under-
writers’ Association of the Pacific, and the New York stand-
ard form of mortgage clause adopted.

A mortgagor and mortgagee may both insure their
separate interests (1) Mortgages are now ‘regarded by the
courts as mere securities for the payment of money. The
mortgagor is the substantial owner of the property, and
therefore his interest is absolute within the meaning of the
policy. (2) Where a policy is taken out by the mortgagee,
the mortgagor has no interests in the proceeds of the pol-
icy. (3) The assignment of a mortgage does not transfer
the contract of insurance; the mortgagee’s insurable interest
is gone. (4) The clause in reference to foreclosure proceed-
ings is held to be wise and a proper safeguard against the
greatly increased risk consequent upon the circumstances
provided against therein. (5) An appraisement accepted by
the insured is binding upon the mortgagee. (6) Knowledge
of an agent at the time of insuring, that foreclosure proceed- .
ings were pending, estops the insurer from setting up
that policy is void.

Notify Both the Mortgagor and the Mortgagee.

(7) It is necessary to notify both the mortgagor and the
mortgagee of the company’s intention to cancel, (8) A war-
ranty deed or a trust deed with a separate agreement tO recon-
vey on payment of a certain sum is 1n _effcct_ a mortgage,
which is not a change of title or possession within the pol-
icy. (9) A mortgage covering mill building and machinery
therein held not to be a chattel mortgage. (10) T.he pro-
vision in a mortgage that all insurance shall be assigned to
the mortgagee is not an assignment which will avoid the
policy. (11) The right of a mortgagee is not affected by g
transfer of interest by a part owner of the property. (12)
Where mortgagee took out insurance and charged the pre-
mium to the mortgagor the policy covered both the interests
of the mortgagor and the mortgagee and the company was
not entitled to subrogation. (13) The co-insurance clause
is binding upon the mortgagee.

First Entitled to Whole Amount of Debt and Interest. ;

(14) Where a policy is payable to more than one mort-
gagee the first mortgagee is entitled to the whole amount of
his debt and interest and the second mortgagee to the bal-
ance. (15) The mortgage clause makes it a separate contract
as far as the mortgagee is concerned. (16) A sale of the
property by the mortgagor without the consent of the insur-
ance company voids the policy as to the mortgagor and mort-
gagee, but if there is a mortgage clause on the policy the
company must pay the montgagee and it is entitled to sub-
rogation. (17) “As the stipulations and conditions of the
standard fire policy which relate to the proceedings after the
liability of the company has accrued in terms relate to the
mortgagor only, all or none of such terms must be held to
apply to the mortgagee, and, as many of them are inapplic-
The court in rendering this decision evi-
dently did not consider it justice to the insurance company
but were compelled under our form of mortgage clause to
decide as they did. TIn explaining thei- actions they said in
part: “We must hold that all those stipulations, which in
terms relate to the mortgagor only, apply equally to the
mortgagor and mortgagee, or we must hold none of them
do.” The former indicates that which is impossible of per-
formance.

PERSONAL

Mr. J. S. Beaty, a well-known Montreal broker, wasg
presented with a handsome umbrella upon the attainmeny
of his fiftieth birthday by the staff of Messrs. Erickson
Perkins & Company. S

Mr. A. C. Pratt has been appointed manager for
Eastern Canada for Messrs. W. & T. Avery, Birmingham
England, the well-known manufacturers of scales. Thig
company has obtained contracts for several large installa.
tions in the Dominion.

Mr. W. D. Ross, general manager of the Metropolitay
Bank, and a director of the Mexican Northern Power
Company, and Mr. D. E. Thompson, K.C., president of
the Mexican Northern, have left Toronto for an extendeq
trip to Mexico, where they will examine the property of
the Mexican Northern.
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies—Their Financing, Operations, Developments, Extensions,
Dividends and Future Plans

British Canadian Canners Company.—The five new
factories of the British Canadian Canners Company in
Ontario started operations yesterday. The season’s output
was contracted for some time ago.

Nipissing Mines Company.—The position of the Nipis-
sing Mines Company on July 6th showed a surplus of
$1,525,808, of which $1,173,000 was in cash. Half of the
low-grade mill, to cost $275,000, has already been paid
for by the earnings.

Richelieu and Ontario Navigation Company.—Negotia-
tions are being made, it is reported, between the owner of
Round Island, in the Thousand Islands, and the Richelieu
and Ontario Navigation Company for the purchase of the
island by the company for the purpose of building a large
modern summer hotel on it.

Monarch Knitting Company.—A dividend at the rate
of 7 per cent. per annum has been deqlurcd on the pre-
ferred shares of the Monarch Knitting Company, lel’tgd,
for two and -a half months ending July 3ist, 1912. The
dividend is payable August 1st to shareholders of record
July 2oth.

Canada and Foundries and Forgings.—The directors
of the Canada Foundries and Forgings, Limited, have
started the second half year of their existence by the de-
claration of a dividend of 3% per cent. on the preferred
stock for the first half of 1912. The dividend is payable
on the 1s5th inst. to shareholders of record of June 3oth.
Mr. W. M. Weir, of the ﬁnancx:‘ll firm of J. A. Mackay &
Company, has been elected a director of the company.

British Columbia Permanent Loan Company.This
company has just declared a half-yearly dividend at the
rate of 10 per cent. per annum. During the past six
months loans have increased from $2,017,544 to $3,057,671,
sterling debentures from $734,047 to $805,892, and deposits
from $512,060 to $670,491. The assets now stand at §3,-
827,714, an increase over the figures of December, 1911, of

$274,285. Building activity throughout the West ensures
a steady demand for the company’s funds.
Canada North-West Land Company.—The sales of

i and of the Canada North-West Land Company,
fliifrrr?;::e%, l?or the month of June, 1912, were 5,187 acrles
for $81,501.76, against the 5,150.51 acres sold during the
same month last vear for $80,884.12, a decrease in recgp't:.
of $707.64. From January 1st to Jun‘c 30};1. lasf vear
21,005.02 acres were sold for $283,505.18. ‘"l 1§ year 24,-
381.85 acres were disposed of for $345,566.809, an increase
of $62,001.71.

$Mudson7 Bay Company.—A Logdon cable stated thati at
a meeting of the Hudson Bay Company resolutions \weré
passed authorizing the acceptance of the new charter anf
an increase in the company’s capital by the creatéon' tﬁ
200,000 new preference shares of £s5 each. I.ordb.tra i
cona, who presided at the meeting, s_a\d that the o Ject}(l)
the new issue of capital was to provide funds to meet the
present needs of the company in extending its general bu;x-
ness. The shares would be allotted to shareholders :jx} the
proportion of two shares of A5 each for every ordinary
share of £1o par value.

Cranby Consolidated Mines.—For the first six months
of its current fiscal year the Granby Consolldatedf out%nﬁ
totalled 11,015,684 pounds of copper. _Operanonﬁ or fu
fiscal year will not make such a satisfactory s ’fl)‘vgmg as
was expected, however, owing to the coal strike. 2 e 90;:1-
pany’s production for the year will only be in the v1c1md;r
of 13,000,000 pounds,1 as coml;l)ared with 18,000,000 poun
i receding twelve months. s
e tl’ll?hep two sgeciﬁc elements which have been favoring
Granby during the first six months of current year l}av‘
been steadily increased prices received for copper and c()iw-
ering its cost of production to a point where it is now under
ten cents a pound. This has resulted in monthly net earn-
ings of between $130,000 and $140,000. :

Dominion Bank.—For the six months ending June 29th
the financial statement of the Dominion Bank shows the
following changes, as compared with the statement for the
same period last year: Profits for the six months, $405,-
063.33, are $72,000 greater than for the corresponding
period of 1911. Circulation during the past twelve months
has expanded over 8$1,000,000. Deposits have increased
$5,500,000. The cash assets on the 20th of June, 1012,
amounted to $14,100,000, and the quick assets to about
$28,000,000—an increase of $2,000,000. Current advances
have increased $6,400,000, indicating a steady growth in
the general business of the bank. Total assets on the 29th
of June were $72,605,000, an increase of approximately
$9,000,000 during the twelve months ending on that date.

Detroit United.—The London Statist, in a recent article
analyzing the position of Detroit United, remarked that
‘‘should the whole of the franchises in the city be taken
from the company, a course which naturally it would be
impossible to carry out, the earnings of the remaining part
of the system would still be sufficient to provide for the
bond interest, and, even if the city should refuse to renew
any of the expiring franchises, there would appear suf-
ficient property to protect bondholders. Until the untoward
effect of politics is removed, the future is, of course, of a
very doubtful nature. It may be that the company will
have to continue to fight for its rights, or it is possible
that a little more common sense will convince the city
authorities of the folly of their attacks and the impossibility
of any good resulting, so that a satisfactory agreement
may be reached which shall bring an end to the dispute
and place the whole system on a proper basis, whereby the
rights of the company will be preserved and the needs of
the citizens be met to the advantage of all concerned.”’

Dominion Sawmills and Lumber Company.— Much in-
terest was awakened by the announcement of the particulars
of a drastic scheme for the reconstruction of Dominion
Sawmills and Lumber Company, says “Windermere” in a
cable to the Montreal Star, a British Columbian Company
floated with a great flourish of trumpets less than two years
ago, Lord Desborough being among the directors.

Each holder of 6 per cent. first mortgage debentures
receives the same amount of 5 per cent. debenture stock
in the new company and three fully paid $1 shares for
each £20 of present holding. Interest on the new deben-
ture stock is to be payable only out of profits during the
next five years, but constitutes a fixed annual charge.
Thereafter preference shareholders receive 6 per cent. in-
come debenture stock for an equal amount and $4 for each
$100 of present holdings.

Ordinary shares are to be whittled down from $100 to
six shares of $1. Debenture stock of the old company,
which in 1910 was hoisted to 987, dropped at one time
this year to 36 and is now quoted at 42-52.

In view of the large number of new English companies
operating in Canada, the following paragraph in the report
of the Dominion Sawmills directors has especial interest:
‘“Experience has satisfied directors that it is essential that
the management of a business of this character should be
located in Canada. It is quite impossible for a board in
London to keep in sufficiently close touch with the business
to exercise any real control; therefore, it is proposed
that the new company be incorporated with the entire new
board resident in Canada, a small London committee being
appointed, but the management to be vested in the board
resident in Canada.”

1

Moantreal Water and Power Company.—The gross earn-
ings of the company from the sale of water continue to show
a satisfactory increase, the total for the vear being $500,-
504.13, as against a total of $432,150.87 for the preceding
vear, an increase of $74,353.26, or over 17 per cent.

In the report of last year an estimate was made that,
should the vearly increase maintain an average of only 10
per cent., the gross earnings might reach a total of $750,-
000 in five years, and $1,000,000 in eight years. As the
increase for the past year has been so much in excess of
10 per cent. it is reasonably certain that the estimate above
given is well within the mark.

A reference to the profit and loss account shows that,
after providing all operating expenses, including all cost
of repairs, full maintenance charges and all general and
level expenses, amounting to $228,000.30, the gross profit
for the vear amounted to $277,603.83. From the profits of
$32,822.26, brought forward from last year, there was paid
a dividend on the income securities of the company, leaving
$5,057.35 to be added to the $277,603.83 gross profits of
this year (or a total of $283,561.18). Out of this latter sum,
$132,575.02, being the net cost on operating account of in-
terest charges, was paid, leaving a net profit of $150,086.16.

This balance was employed in further strengthening
the various reserves of the company, as follows, viz.: $32,-
012.20 was set aside to provide the year’s proportion of the
premium due at maturity on the outstanding bonds of the
company and in meeting the year’s proportion of the dis-
count, etc., on the prior lien bond issue. The sum of
$20,000 was provided for meeting possible bad debts,
$65,000 was added to the general reserve account for de-
preciation, etc., and $1,807.22 for meeting special depre-
ciation. This still leaves a balance of $31,176.74 to be car-
ried forward, out of which it is proposed to make a further
distribution to the income security holders of the company.
The cash on hand at the end of the year was $224,203.37,
besides convertible securities to the amount of $154,022.03.
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HUDSON BAY COMPANY

Policy to Adapt Activities to Modern Requirements—
“Present Conditions Were Undreamed of by First
Shareholders,” Says Lord Strathcona

The report and annual accounts of the company as sub-
mitted to the shareholders are in part as follows :—

The policy adopted last year of dividing the company’s
business into three departments—Iland, saleshops, and fur
trade—with a commissioner for each, has been justified by
the results.

With the object of having the best local advice and co-
operation for themselves and the three commissioners, the
governor and committee invited Mr. A. M. Nanton, Mr.
George Galt and Sir William Whyte, all resident in Winnipeg,
to act as a local committee in an advisory capacity, for which
their long acquaintance with the North-West fits them. These
gentlemen having had this proposition under consideration
for some time have signified their willingness to serve, and
the governor and committee look forward to considerable
benefit to the company from their co-operation.

Further progress has been made towards bringing the
sale-shope up to the requirements of the present time, and
the governor and committee are able to report that the im-
proved results in this department of the company’s busincss
amply justify the more energetic policy now being pursued.
At Winnipeg separate and adequate provision has been made
for warehousing the goods required for the shops and posts,
and in this way greatly increased accommodation has been
provided for the retail business. At Calgary important new
premises are being erected; at Vancouver preparations are
in progress to provide long needed additional room to meet
the growing trade there; new stores have been opened at
Vernon and Kamloops, and a suitable building is in course
of construction at Yorkton.

Amendments in Charter Desirable.

But much more will need to be done from time to time to
kecp the company abreast of the times, and for this reason
it has been considered desirable to obtain such amendments
in the charter as will provide the means for the necessary
capltal expenditure. ‘At the same time this opportunity is
being taken to ask for such other modifications as the various
conditions of to-day suggest. The draft charter is now before
the crown authorities, and so soon as an intimation is received
Fhat its provisions will have the Royal Assent, a special meet-
ing of the shareholders will be called to consider its adoption.

Tq enable the company to retain its position in the fur
trade in spite oif increasing competition, new steamers are
being constructed for service on the Athabasca and Slave
Rivers, and the company have also acquired a majority in-
terest in the ‘“Nascopie’”” Steamship Company, Limited, to de-
liver supplies to, and to bring out the returns from, the
Labrador, Straits and Hudson’s Bay posts.

The amount at the credit of the trade account on May 31
is £196,070, to which is to be added £121,887 brought forward
from 1911, making a total of £317,957. A dividend of £z per
share, to be paid free of income tax, is recommended, amount-
ing to £200,000, leaving the sum of £117,957 to be carried for-
ward on this account.

The amount at the credit of the land account for the year
* ending March 31 last is £273,267, to which is to be added the
sum of £208,556 carried forward in the accounts of 1911, mak-
ing a total of £571,824. From the proceeds of land sales an
interim distribution of £1 per share, amounting to £100,000,
was paid to the proprietors in January last, leaving a balance
of £471,824. It is now proposed to make a further distribu-
tion of A1 per share, absorbing £100,000, making together
£200,000, and leaving £371,824 to be carried forward on land
account. Income tax is not payable in respect of land sales.
The total distribution from trade and land for the year
amounts to £4 per share, or £400,000.

Fur Sales Were Satisfactory.

The results of the fur sales were satisfactory, an advance
in prices having taken place in some of the most important
descriptions dealt in by the company.

Farm land sales for the year ending March 31 last com-
prised 42,554 acres for $808,044, an average of $19.01 per acre,
compared with 267,038 acres for $3,747,768, an average of
$14.03 per acre for the year preceding. Sales of town lots
amounted to $810,600, compared with $390,156 for the previous
vear. The total sales amounted to £332,801, compared with
£850,258. The receipts amounted to £360,364, compared with
£633,150 last year. The payments for surveys, taxes, and
other expenses of the land department an:xounted to '£96,006,
as compared with £84,503 for the year ending March 31, 1911.

On March 31, 1911, the unsold lands in the possession of
the company amounted to 4,022.086 acres, and as during the

vear 42,554 acres were sold, and 69,277 acres accrued to the

Volume 49.

company, there is now on hand 4,049,709 acres, to which
must be added 8,874 acres reverted to the company under
cancelled sales during the year. Instalments to be paid on
sales amount to $5,458,653, compared with $5,476,582 on
March 31, 1911, and $4,010,373 on March 31, 1910. Seeding
operations and crop prospects are reported to be favorable,
and the outlook for the company’s land and general business
continues good.

The Right Honorable Lord Strathcona and Mount Royal,
G.C.M.G., Mr. John Coles and Mr. Richard Burbidge are the
members of the board retiring, and being eligible, offer them-
selves for re-election.

Lord Strathcona Presides.

Presiding at the shareholders’ meeting of the Hudson’s
Bay Company, Lord Strathcona, last week, stated that the
trade results of the company were of a highly gratifying
nature.

“While the policy of the board had been to prepare for the
time when the fur trade should diminish to insignificant pro-
portions,”” said he, “‘events in Canada are moving so rapidly
that it recently became necessary to take energetic measures
to retain the good-will existing throughout Canada towards
the company by the extension of saleshops and branches,
which effected a very material improvement.”’

‘“Indications for the fur trade point to an average collec-
tion in the coming season.’

“The land market has remained firm throughout the vear.
There has been a fair demand at good prices for agricultural
as well as town lots. The Winnipeg market continues fairly
active. Conditions in Victoria, North Battleford, Prince
Albert and Fort William are improving. It is anticipated that
the demand for lots in other townsites will be intermittent.
The improved state of the Edmonton townsite market resulted
in the disposal of lots valued at £002,732. The total land now
in the company’s posession is 4,058,050 acres.”’

Prospects of the Coming Year. \

Returning to the prospects of the coming year, Lord
Strathcona said he thought they might anticipate a fair fur
profit, which a few years ago was the company’s only industry.
With the extension of saleshops, business would be bound to
be more profitable.

The conservative policy regarding land sales had been
abundantly justified. Had the land been thrown on the market
earlier, the company would have sacrificed the future.

In concluding, Lord Strathcona paid a tribute
loyalty of the company’s officers in Canada.

Two of the shareholders urged that the dividend should
be ten shillings more.

Lord Strathcona said there might possibly be a better
dividend this year. It was his 75th year’s connection with the
company, and the present conditions were undreamed of by
the first shareholders.

Lord Strathcona and Messrs. John Coles and Richard
Burbidge were re-elected directors.

to the

——— s i ————

CANADIAN AUTOBUS COMPANY

Several conditions were proposed by the Canadian Auto-
bus Company in a conference with the Montreal board of con-
trol this week, with a view of obtaining a franchise for operat-
ing autobuses in this city. Mayor Lavallee stated after the
meeting that the controllers were to meet the company next
week to go over their project again. They offered the city,
said the mayor, 2,500 paid-up $100 preferred shares, and were
willing that the city should have one or two representatives
on the board of directors. As to routes, the company asked
for fourteen lines for running their buses ,and they would
agree to have the first line in use by June, 1913, and subse-
quently a new line every two months.

The board decided to strike out the clause stating that
after midnight, when ten-cent fares are required, no transfers
were to be given. This was amended in such a way that
transfers are obtainable after midnight.

In a general way it is understood that the company desires
to have the exclusive rights to the routes where they operate
their cars, and a preferential right to such other streets as the
city may decide to open up to autobus traffic.

The controllers listened to what was said as to the ad-
vantages of having ’bus vehicles in Montreal, traversing the
city without steel rails, which cut up the streets so badly, and
1lso that in certain European towns autobus traffic was replac-
ing the trolley car as well as the old omnibus.

The by-law controlling autobuses in Montreal which has
been adopted by the city council was the base of the demands
made. That by-law avoids reference to any company, that
being a point for the board of control to decide on later. The
Canadian Autobus Company are now making their request in
the regular way. !
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CALGARY’S STREET RAILWAY MILEAGE

Has Grown from Sixteen to Fifty-Three Miles— Western
Trade Routes Association—Board of Trade Trin

(Special Correspondence).
Calgary, July 16th.

At the banquet given to delegates, British manufacturers
party and public-men after the Panama Canal conference, Mr.
J. S. Dennis, of the Canadian Pacific Railway Natural Re-
sources Department who has placed so many of the United
States settlers on the company’s iands in the West, said that
up to the end of last year £317,000,000 of British capital was
invested in Canada as against £656,000,000 in the United
States. He expected to see this changed, and urged British
manufacturers to cater more to the wishes of Canadian trade.
Referring to the influx of settlers from the United States, Mr.
Dennis said he hoped in five vears to see 500,000 coming in-
stead of 200,000 as now. The Panama Canal conference
passed resolutions. Resolutions demanding equalization of
western freight rates, relief for the blockade of the eastern
grain shipping route, and preparing the Pacific coast ports for
the opening of the canal will be presented to the Dominion
Government. A permanent organization was formed, of which
Mr. L. P. Strong, president of the Alberta Pacific Elevator
Company, was elected president. Mr. E. J. Fream, secretary
of the United Farmers of Alberta, is secretary. Manitoba,
Saskatchewan, Alberta and British Columbia are to elect the
executive. No expression of preference to any British Colum-
bia port was given. The Western Trade Routes Association
is the name chosen for the new organization.

Calgary’s Natural Gas Supply.

Natural gas pipes are being laid throughout the city and
into all the residences where application is made. The charge
will be 35 cents per thousand cubic feet for domestic use,
and on this basis the estimate is that it will be cheaper, as
is the difference between $4.80 for gas and $7 for coal. A
test of the first 78 miles from Bow Island to Lethbridge has
been made. The pressure was from 260 to 350 lbs. in the
mains, which is probably sufficient fog all requirements.

Municipal Street Railway System.

The third year of the Municipal Street Railway system
has just been completed. The revenue for 1909 was $144,244 ;
for 1910, $275,434, and for 1911, $479,240. Out of this revenue
there has been paid as profits to the city treasurer, after all
fixed charges, interest, sinking fund, and five per cent. of the
gross revenue set aside as a contingent, accident, insurance
and renewal account:—$20,435; $87,206; $101,000 for the
three years respectively. The trackage has extended from
16% miles in 1910 to 53 miles now, with 48 cars and 236 em-
ployees. Earnings during the five days of Exhibition week
in 1910 were $6,167; in 1911, $8,250.70; and this year, $12,-
754.55. A new observation car costing $7,000 was added this
week. When routed it will pass over parts of the city of
special interest to sightseers. The round trip fare is to be
25 cents.

Board of Trade Trip.

Calgary’s business men are arranging for a Board of
Trade trip over the southern part of the province. They
purpose, with five coaches, spending a week seeing things at
first hand, while renewing acquaintances among their
customers in the towns and cities to which they distribute their
commodities.

Although Calgary’s exhibition was somewhat affected by
the wet weather, the attendance especially on Mond2y, when
40,000 people were on the grounds, was in excess of previous
vears, and the exhibits and entries of manufacturers, farm
products, live stock, arts, etc., reached higher standards than
previous years.

B S —.

The Canadian Bank of Commerce have subscribed
$_5,ooo towards the rehef fund for the sufferers in the Regina

disaster.

Mr. J. A. Harrison of the Canadian Bank of Commerce,
Walkerville, has been moved to the Hamilton branch as ac-
countant in place of J. M. Duff, who has b-en moved to
Sherbrooke in that capacity.

The establishment of a three-hour electric rapid transit
service between Ottawa and Kingston, givine an outlet to
the fertile Rideau valley and rich farming district of the
Rideau lakes, is promised within two years by Mr. T. R.
Clougher. of London, England. English capital is being in-
terested in the project, and a bond issue will shortly be
placed in London. The promoters have already secured the
co-operation « of electric transit engineers in the British
Isles. : 2 :
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MONTREAL COMPANIES INCREASE DIVIDENDS

Suggestion of a Holding Company—Alderman Lapoinge
and Municipal Financing

Monetary Times Office,
Montreal, July 17th,

There were two dividend changes in Montreal stocks re-
cently, being those of the Montreal Light, Heat & Power, and
Canadian Converters,

The 8 per cent. dividend on Montreal Light, Heat &
Power was increased to g per cent., while the directors of the
Canadian Converters start dividends again upon that stock,
at the rate of 4 per cent. per annum.

The street is discussing both these dividend changes.
For probably a year past, 9 per cent. has been predicted on
Montreal Power. More hopeful predictions have placed the
dividend at 10 per cent., and the general feeling even now is
that the higher rate will be paid ere long, unless something
in the nature of a new stock deal takes place. Power is earn-
ino largely in excess of the amount requisite to pay dividends
at the rate just declared, or even at a 10 per cent. rate. The
decision to increase the dividend had no effect upon the stock,
inasmuch as the increase was fully expected. Activity has
now prevailed in the stock, and the market strengthened up
perceptibly.

Interesting Suggestion Regarding Power Companies.

This is interesting in view of the talk concerning the pos-
sibility that a holding company may be organized to take in
the three power concerns of Montreal, namely, the company
just referred to, together with Shawinigan Water & Power
Company, and the Cedar Rapids Company. All three com-
panies are now working in very close touch with each other.
The stocks of the Montreal Power Company, and the
Shawinigan Water & Power Company are owned very largely
by the same interests, and within the past six months these
have acquired control of the Cedar Rapids Company which
was previously owned by Mr. D. Lorne McGibbon, who still
retains a large interest. With the Cedar Rapids development
going on thirty miles west of Montreal, and the Shawinigan
Water & Power increasing its development some eighty miles
or so east of Montreal, and the Montreal Power Company with
several developments in the vicinity of Montreal, and a com-
plete distributing system in its control, it would seem that a
holding company for the three concerns would not he at all
illogical.

Canadian Converters Dividend.

As to the dividend on Converters, the cause for the de-
claration of this is said to be more the outlook for the future
than results obtained. The company has had difficulties, hav-
ing a few years ago shown a serious deficit, and having been
compeiled to pass its dividend. These financial difficulties
have been surmounted, and it has a comfortable surplus,
although its earnings have been scarcely equal to the 4 per
cent. dividend requirements. As was explained at the recent
annual meeting, however, the year was not at all a favorable
one, whereas the present vear had started off exceptionally
well, the orders on the books of the company being twice as
great as a year ago. A very considerable change also took
place in the directorate, and the present directors in taking
office were strongly advised by the old directors to make the
dividend declaration they have just made.

Difficulties in Municipal Financing.

Financial circles in Montreal are interested in Alderman
L. A. Lapointe’s suggestion that the time has come for the city
to increase its rate of interest from 4 per cent. to 414 per
cent. It will be necessary for the city to obtain the power to
accomplish this from the legislative assembly.

Alderman Lapointe declares that money is becoming dearer
and, to a considerable extent, he lays the blame of the dif-
ficulty of obtaining money upon the low rate of interest which
the city is prepared to pay. He refers to the fact that New
York is compelled to pay 4% per cent. in order to obtain par
for its loans. He refers to the fact that no bids
were sent in last year for the $7,000,000 loan, and
assumes that this may have been due to the placing of a
$5,000,000 loan but a short time previously, upon which
occasion the city secured the high price of 101.115. That was
eighteen months ago, vet the city has never since been able
to get a better offer than o7, which offer was received in _Janu-
ary. The city now needs $13,000,000, as .$6,ooq.goo is re-
quired for the current year’s undertakmzs,_m addition to the
87,000,000 of last year. By advancing the interest to 414 per
cent., interest would be stimulated. he thought, in financial
centres, and bidding would be more active.
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BOND TENDERS INVITED

Monetary Times’ Weekly Register of Information for
Bond Dealers and Municipal Officials

Saanich, B.G.—The school loan by-law to raise $33,500
was cairied.

Mitchell, Ont.—A by-law to raise $10,000 for park pur-
poses was carried.

Fort William, Ont.—Nine by-laws were carried by the rate-
payers involving over $700,000. A

Victoria, B.C.—The school loan by-law, to raise $175,000
for school purposes, was pased.

Parkhill, Ont.—The town of Parkhill carried a by-law to
raise $25,000 for a system of waterworks.

Macklin Village, Sask.—Until July 22nd for $5,500 6 per
cent. debentures 15 years. Secretary-treasurer, Macklin.

McTaggart S.D. No. 1143, Sask.—Until August 1st for
$4,000 20-vear debentures. R. J. Jackson, secretary-treasurer,
VcTaggart. 4

Strassburg Rural Municipality No. 220, Sask.—Until
July 20th for $7,500 6 per cent. debentures. S. L. A. Smyth,
secretary-treasurer,

Berlin, Ont.—Berlin ratepayers carried the by-law to
grant the Consolidated Rubber Company a bonus of $25,000
and minor concessions.

Cupar, R.M., No. 218, Sask.—The municipality will bor-
row $15,000 for permanent improvements, John Moir, secre-
tary-treasurer, Markinch.,

Cote Rural Municipality No.
called for $1,000 permanent improvement
Bowes, secretary-treasurer, Kamsack.

Britannia Rural Municipality, No. 502, Sask.—The munici-
pality will borrow $7,000 for permanent improvements. S. M.
Daly, secretary-treasurer, Lloydminster.

Big Quill Rural Municipality No. 308, Sask.—The munici-
pality will borrow $20,000 for permanent improvements. R.
Denovam, secretary-treasurer, Wynyard, Sask.

Prairie Rural Municipality No. 408, Sask.—The munici-
pality will borrow $10,000 for making permanent improve-
ments. S. C. Bowensmith, secretary-treasurer, Wilkie.

Rocedale Rural Municipality, No. 283, Sask.—The munici-
pality has been empowered to borrow $27,000 for permanent
improvements. A, Holm, secretary-treasurer, Hanley.

Calt, Ont.—The electors of Galt authorized the expenditure
of the sum of $25,000 on the purchase of second mortgage
bonds of the Lake Erie and Northern Railway.

Battleford, Sask.—Until August 3rd for $15,000 25-year 5
per cent. debentures. J. P. Marshall, secretary-treasurer.
(Official advertisement appears on another page).

Swift Current R. M., No. 137, Sask.—The municipality
has been empowered to borrow $20,000 for permanent improve-
ments. IF. W. Gammam, secretary-treasurer, Swift Current.

Strassburg Rural Municipality, No. 220, Sask.—The muni-
cipatity has been empowered to borrow $15,000 for permanent
improvements. S. L. A. Smyth, secretary-treasurer, Strass-
burg.

Vermilion, Alta.—Until July 27th, for $4,000 park, $1,000
electric light and $1,000 sidewalk debentures. Interest, 6 per
cent.; payable in 20 instalments. H. P. Long, secretary-
treasurer.

Newcombe Rural Municipality, No. 260, Sask.—Author-
ity has been granted the municipality to borrow $i12,500 for
permanent improvements. C. G. Annable, secretary-treasurer,
Rathmullen.

St. Clements Rural Municipality, Man.—The electors will
vote on a by-law to issue $12,000 30-year 4 per cent.
road debentures, on July 29th. Thomas Bunn, secretary-
treasurer, St. Clements.

Morris Rural Municipality, Neo. 228, Man.—On August
3rd the ratepavers will vote on a by-law to issue $2.,000 20-
year 6 per cent. debentures for school purposes. D. M. Ure,
secretary-treasurer, Morris.

Welland, Ont.—The electors will vote on a by-law to
authorize the issue of debentures of the town of Welland, to

271, Sask.—Tenders are
debentures. J.

the amount of $45,000 for the cost of a plant to distribute

electric power, on August 6th.
Ottawa, Ont.—Until August 20th for $12,000 4o-year,
727,000 30-year, and $202,429.99 20-year deben_tures; inter-
est., 4 per cent. Charles Hopewell, mayor. (Official advertise-

ment appears on another page.)

St. Agnes R.C.S.D., No. 22, Sask.—Until August 1oth
for $30,000 5 per cent. 4o-year school debentures. Edw. J.
Baker. Post Office Box 41, Moose Jaw, seceretary-treasurer.
(Official advertisement appears on another page.)

Stettler, Alta.—Until August 22nd for $10,800 5% per
cent. 2o0-vear waterworks, and $4,000 5% per cent. 20-year
electric light debentures. R. Dick Ballantyne, secretary-
treasurer. (Official advertisement appears on another page).
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Nelson, B.C.—Until July 2sth, for $20,000 20-year 5 per
cent. fire hall; $7,500 20-year 5 per cent. waterworks ; $7,500
20-year 5 per cent. sewer; and $8,595.20 5 per cent. 10-year
local improvement debentures. W. E. Wasson, city clerk.
(Official advertisement appears on another page).

Vancouver, B.C.—A by-law to authorize the raising by
way of debentures the sum of $600,000 for the purchase tak-
ing, or extinguishment of certain lands, rights, littoral,
riparian interests, and rights of access, etc., to False Creek,
will be voted on by the electors August 8th.

Belleville, Ont.—A by-law to ratify and confirm an agree-
ment between the Wood Chemical Company of Canada, Limit-
ed, and the corporation of the city of Belleville, and to author-
ize the issue of debentures to the amount of $5,000 to provide
for the cost of a site for the company, will be voted on by the
ratepayers, August 1st.

Owen Sound, Ont.—Two by-laws of an industrial nature
vere carried by the ratepayers. The first by-law provided for
a loan of $20,000 to Mr. J. H. Cote for the establishment of a
factory for the manufacture of wire and wire nails. The
second by-law was for the purpose of authorizing a loan of
$20,000 to the Superior Match Company.

Saskatchewan, Sask.—The following villages have been
empowered to borrow money for permanent improvements,
The particulars are given in order of village, amount, and
name of secretary-treasurer :—Macklin, $5,500, A. W. A.
Carscadden; Ogema, $3,000, M. Matheson ; Tisdale, $3,000,
W. E. Moore; Welwyn, $600, A. Sumner ; Mortlatch, $3,000,
V. H. Ricci; Goodwater, $1,500, W. C. Johnson; Laura,
$1,200, J. H. Shillington; Rocanville, $3,000, F. J. Hewgill ;
Delisle, $3,500, H. N. Freeman; and Keeler, $2,000, C. M.
Watson.

A A s = o e

FARMERS BANK ENQUIRY

During the investigation this week at Toronto by Sir
William Meredith; of the Farmers Bank failure, denials were
made by Messrs. Stratton, Lown, Nesbitt and Lindsay that
they had suggested to Travers: that he take $3,000 to Ot-
tawa in order to get the Farmers Bank charter more easily.
Travers again swore that the cheque was left with the
hotel clerk at Ottawa in a sealed envelope addressed to
Mr. Peter Ryan. Travers was asked whether he had ever
spoken to Mr. Ryan since he was in Ottawa on that occa-
sion, and said that as récently as June 1sth, 1912, Mr,
Ryan had approached him in the office of G. T. Clarkson,
liquidator of the bank, and said: “I will look after your
interests.”” The prison guard, Travers said, had probably
heard the remark.

Superintendent Rogers, of the Ontario Provincial
Police, said that three of his men saw Dr. Nesbitt after the
warrant for his arrest had been issued, and that if he
had been notified by the Toronto Police Department imme-
diately the doctor could have been arrested between Mus-
koka and the Soo. The warrant was issued on January
14th, and he was not officially notified for him until March.
Inspector Rogers admitted there was personal ill-feeling
between himself and Inspector Duncan, of the Toronto
detective force.

Mr. D. A. Yeats gave evidence respecting the manner
in which Inspector Duncan had permitted two Toronto
newspaper men to have access to the papers bearing on
the various charges against W. R. Travers and other men
connected with the bank.

RIO-SA0 PAULO ACREEMENT

The revised terms of the Rio-Sao Paulo agreement
were announced this week. The holders of the stock of the
Brazilian Traction, Light and Power Company, the holding:
corporation, will receive dividends upon the new basis from
August 1st. The Sao Paulo Company will pay its full ten
per cent. dividend for the month of July, a special dis-
bursement of five-sixths of one per cent. being declared for
that period.

On the basis of exchange the distribution of the share
capital of the Traction Company will be as follows :—

For the Rio de Janeiro Tramway, Light and

Power  Company, Limited ... o .. 2.0 $ 72,000,000
For the Sao Paulo Tramway, Light and Power

Cormpanyy bumited . 000 S e o 27,500,000

For the Sao Paulo Electric Company, Limited. 5,000,000

Unissuediseigaodmtiab e md v b Tulac it 15,500,000

e —————————

$120,000,000

The $15,500,000 of the authorized capital of the Trac-
tion Company unissued will be available for sale in the
future The directors in their circular “say that the esti-
mated revenue of the Traction Company from the combined
undertakings is sufficient to justify the Traction Company
in commencing to pay dividends at the rate of six per cent.
per annum, and the expected increase in the future revenues
of the company in the vears 1913 and 1914 will, without
doubt, be sufficient to justify larger dividends.

el
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NEW COMPANIES

Seventy-six Corporations Have Obtained Charters —
National Steel Car Company is Incorporated

Seventy-six new companies have been incorporated this
week with Dominion or provincial charters. Their aggre-
gate authorized capital is $137,231,000. This unusually
large amount is made up chiefly of the capital of the Brazil-
ian Traction, Light and Power Company, amounting to
$120,000,000. This is the holding corporation for the Rio
and Sao Paulo companies, the amalgamation of which was
announced last week. The headquarters of this concern is
in Toronto and it has a Dominion charter. Deducting the
authorized capital of the Brazilian company, the capitaliza-
tion of the other seventy-five companies, divided according
to the provinces in which the head offices are situated, is as
follows :

Authorized
Province Companies. capital.

L T o N R e Ao e S 11 $6,600,000
British iIColumbia o i 0 foioa 16 3,870,000
0 L S R S S R 23 2,047,000
MEmtoba 5 oo Lol e e i 10 2,305,000
Daslkatohewnne Y SOtdugr o 14 1,200,000
INOva Shofia -2 s ety e I 300,000
i 2 - [ e PSS e e SRy 75 $17,231,000

There are two large financial companies, both in West-
ern Canada, the Canadian Guaranty Company, Winnipeg,
with capital of $1,000,000, and the Northern Loan and Mort-
gage Guarantee Corporation, Vancouver, with capital of
$2,000,000. The Port Edward Townsite Company, capital-
ized at $1,000,000, has its headquarters at Prince Rupert,
B.C. Another million dollar mining company has made its
appearance in Ontario, the Moira River Mining Company,
with head office at Tweed. The National Steel Car Company,
of Montreal, has capital of $6,000,000 and a Dominion char-
ter. The corporation is given authority to manufacture all
kinds of cars convevances and railwav equipment., The
charter is very extensive,

The following is a list of charters granted during the
past week in Canada. The head office of cach company is
situated in the town or city mentioned at the beginning of
each paragraph. The persons named are provisional
directors :—

Canora, Sask.—F. P. Layton, $10,000.

Kerrobert, Sask.—H. T. Grain Company, $24,000.

Regina, Sask.—United Lumber Company, $100,000.

Cut Knife, Sask.—Cut Knife Concert Hall Company,
$1,000.

Battleford, Sask.—Battleford Masonic Temple Company,
$25,000.

Windsor, Ont.—Windsor Club, $40,000. G. Mair, W. C.
Kennedy, J. F. Smythe.

Oshawa, Ont.—Fowke Brothers, $40,000. F. L. Fowke,
A. L. Fowke, A. P. Fowke,

Alfred, Ont.—Alfred Tin and Roofing Company, $25,000.
N. Brisebois, H. Daoust, E. Lalonde.

Ottawa, Ont.—Stapleton Amusements, $40,000.
Stapleton, D. J. McA’Nulty, A. Pritchard,

Victoria, B.C.—Peninsular, City and Suburban Home
Builders, $25,000. British Imponters, $50,000.

Bo1

Stanhope, Que.—Frontier Granite Company, $20,000.
J. T. Hackett, T. B. Gould, C. B. Mackinnon.

Truro, N.S. — Midland Collieries, $300,000. W. A.
Henry, R. V. Harris, H. C. W. Powell, Halifax.

Prince Albert, Sask. — Bradshaw Agencies, $20,000.

Prince Albert Mineral Water Company, $10,000.
Tweed, Ont.—Moira River Mining Company, $1,000,-
ooo. E. J. Cowain, P. W. Cornyear, J. Murphy.

Prince Rupert, B.C.—Prince Rupert Financiers, $100,-
oo0o. Port Edward Townsite Company, $1,000,000.
Bridgeburg, Ont.—Canadian Tonitives, $40,000.

J. A
McLaughlin, jr., G. H. Harrower, J. M. Lawrence, Buffalo.
Fraserville, Que.—La compagnie des distractions popu-
laires de Fraserville, $10,000. A. Lennox, A. Jung, A. Lan-
dry.
Joliette, Que. — Standard Sand and Gravel Company,
A. Perrault, J. H. Dillon, P. A, Degroseilliers, all of Mont-
real.

Saskatoon, Sask.—R. B. MocClean Grain
$100,000.  Saskatoon and District Co-operative
$500,000.

Welland, Ont.—Welland Dredging Company. $100,000.
M. Sullivan, Detroit; D. J. Sullivan, E. D. Sullivan, Am-
herstburg.

Company,
Society,
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Walkerville, Ont.—Sparks-Withington Company, $40,000.
W. Sparks, Jackson, Mich.; P. H. Withington, Cleveland;
J. H. Coburn, Walkerville.

Calgary, Alta.—Calgary Brewing
pany $2,000,000. A. E. Cross, Calgary; W.
Hon. F. A. Macnaghten, Calgary.

Moose Jaw, Sask.—Liverpool Securities, $20,000. Direct-
oyou Company, $50,000. Moose Jaw Cartage Company, $40,-
000,

Melville, Sask.—Melville Permanent Development Com-
pany, $50,000. Dominion Milling Company, $250,000.

Hamilton, Ont,—Fuel Economizer Company, $25,000.
G. W. Morgan, Columbus, Ohio: A. T. Bratton, J. M. Jones,
Hamilton. Ruby Cigar Company, $40,000. A. H. Rosen-
berg, A. Thomson, S. Golberg. Glassco Limited, $100,000.
N_[I.l S. Glassco, R. D. Glassco, Hamilton ; G. B, Jacobs, Oak-
ville.

Vancouver, B.C.—Territorial Light and Heat, $100,000.
Batson Fisheries, $250,000. City Lumber Company, $50,-
000. Cameron Valley Land Company, $50,000. Vancouver
Barbers’ Supply Company, $15,000. Vancouver Institute
of Physical Culture, $r10,000. Deutscher Klub, Vancouver,
B.C., 810,000. J. J. Dissette Company, $100,000. Com-
mercial Motors, $100,000, Northern Loan and Mortgage
Guarantee Corporation, $2,000,000. Nicholl Hotel Company,
$10,000. Colonial Sash and Door Factory,

Montreal.—Compagnie d’Immeubles Union,
A. Paquin, J. O. Deziel, H. Foucreau.
$20,000. W. T. Hood, J. A. T. Richards,
arch Investment Company, $50,000. e
Laverty, A. R. McMaster. Longueuil
W. R. L. Shanks, F. G. Bush,
Amusement Company, $20,000. 8. W. Jacobs, A. R. Hall.
Maher’s Safety Rubber Heel Company, $20,000. E. F.
Slack, Westmount; W. J. (5. Sutton, T. A. Kvdd, Montreal.
McArthur-Trwin Limited, $200,000. G. W. McDougall, L.
Macfarlane, G. Barclay. National Steel Car Company, $6,-
000,000. W. R. P. Parker, R. W. Hart, C. H. C. Leggott.

Winnipeg, Man.—Church Exploration Company, $so,-
ooo. C. S. Tupper, J. Allen, H. W. Hollis, Canadian Guar-
anty Company, $1,000,000. F. C. Hamilton, C. Parker, A.
H. Oakes. Central Canada Constryction Company, $100,-
000. J. A. Adams, W. E. Moore, W. Harvey.  Fidelity
Mortgage Company, $250,000. H. R. Drummond-Hay, F. W.
Louthood, M. Anderson., New Era Developing Company,
$100,000. H. Bechtel, L. A. Dietrich, Buffalo ; JoiR Gra:v'.
Winnipeg. Commonwealth Lumber Company, $100.000.
G. F. Robertson, W. G. Maconnell, A. E, Fowles. Business
Men’s Investment and Loan Company, $100,000. C. w.
Baker, W. W. Robinson, L. C. MacIntyre. M. Gardner and
Company. $5,000. M. Gardner, J. Gardner, B. Stern. Fort
William Elevator Company, 8$500,000. D. Horne, H. E.
Swift. G. H. Yule.

Toronto.—Toronto School Supply Company, $40,000. G.
Dunham, S. E. Ballard, T. H. Barton.  Exclusive Estates,
§4o,om. C. Wilder, T. Fishbain, N. L. Porfilovskv. Na-
tional Underwriters, $40,000. R. E. Menzie, G. S. Menzie,
R. W. Menzie. Star Knitting Mills, $10.000. O. H. King,
E. M. Rowand, A. ]. Wise. Galt Securities Company, $72,-
000. D. G. M. Galbraith, W. A. McFarlane, S. McCutcheon.
Romantite, $50,000. H. J. Macdonald, R. Armstrong.
¢ i M.' Greer, B’Nei Abraham Congregation. A. Colis,
i Snider, E. Cohen. Lone Branch Bowling Club. $10,000.
C. Bonnick, J. P. Heighton, T. A. Mitchell. Shanghai
Club. M. Gam._T. Sun, L. Den. Elliot Woodworker, $40,-
0co. W. A. Elliot, A. A. Miller. G. W. Eliot.  Interna-
tional Patent Svndicate, $50.000. J. W. Broudv, A. R. Nes-
bitt, T. J. W. O’Connor. Toronto Lawn Tennis Club, $75,-
000. A. o McMaste.r, H. C. Boulthee, T. D. Dockray.
Brazilian Traction, Light and Power Company, $120,000,-
000, .J.- S, Lovell:.C.' D. Magee, W. Bain.

B S —
ENCLISH INSURANCE COMBINE,

Four of the leading industrial insurance institutions in
England have decided to amalgamate for the purpose of form-
ing an approved society to work the Insurance Act. The
companies are :

and Malting Com-
R. Hull, Calgary ;

$09,000. J.
Imperial Press,.
J. 1. Dolan, Mon-
W. Blair, E. J.
Realties, $150,000.
G. R. Drennan. People’s

Insurance Funds.

Refpen o, o a0 e e e S £7,272,228
RBearl s i s r o B e S 5.100.658
Botannio: o O s e bl 2,556,031
London and Manchester ..:.............. 778.544

The combination, whose policvholders run into many mil-
lions, will possess the largest nnmber of acents of ~nv TS e
2nce concern in the Kingdom. The chairman of the as<acia-
tion is Mr. F. T. Jefferson, J.P.. of Birmingham, the chair-
man of the Britannic Insurance Company.

—ea>eo———

The by-law to authorize the expenditure of $500,009
on a new city hall at Victoria, B.C., was defeated.
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UNITED STAT‘ES AND CANADIAN CANAL Canadian Wheat 1909. 191.0. 1Q11.
TRAFFIC Fort William to Buffalo....12,841,334 15,603,363 27,945,600
botice g _— Duluth to Montreal " ...... " 520,000 SIEL000 il
Seventy-nine Per Cent. of Commodities Transported i €8 Buffalo: 14 Sl oo ' 528,200 224,500 710,334
Originated from States—Distribution of “ Georgian Bay 28,000  ....... 461,500

Water-borne Wheat ¢ % other Camadian

3 POYES = D e o 26 00, A R R T

Since 1908 a record of the country origin of business Total Qo S o
passing through the canals of Canada and various facts with PR hAmerlcan .cgi.n.a..lltg,l‘}% -;’g 55’7;‘:’422 -:” ‘él’ocs)o
respect to the traffic of all the canals has been kept, and the g »117,3 1385 1905408
comptroller of statistics, Mr. J. L. Payne, gives these particu- Grand total i o o0 57,165,161 57,056,270 65,622,481

lars in the following tabular statement:—

Freight Tonnage
United

Canadian Vessels U.S. Vessels

Year .

No. Tonnage No. Tonnage Canadian States Total
A R R 29,040 6,780,789 7,48) 4,835,320 5,012,147 12,490,673 17,502,820
1909.c 50 v vsionins 22,507 7,811,678 9,996 16,459,322 7,378,057 26.342,691 83,720,748

19100e 200 ansanes 25,337 8,931,790 11,462 21,777,297 7,883,614 35,106,994 42,990,608
)£ ) § PO 25,585 9,172,192 10,370 18,231,672 7,792,907 80,237,446 38,030,353

It will be observed that of all the commodities transported
through the canals of Canada in 1911, the proportion originat-
ing in the United States was 79.5 per cent. In 1910 the pro-
portion was 81.6 per cent. This large difference in favor of
the United States is almost wholly accounted for in the volume
of ore passed through the canal at Sault Ste. Marie.

With regard to vessel tonnage, the proportions in 1911
stood as follows:—Canadian, 33.5 per cent.; United States,
66.5 per cent.

Transportation of Canadian Wheat.

With the development of the Western Provinces there has
been a steady growth in the volume of waterborne wheat.
Since 1895 the quantities annually brought down through the
canal at Sault Ste. Marie are shown in the following table :—

ERQ R L ST 4,518,334
VOB s Bl S e S 19,314,234
LG R e BT e 17,925,834
EBOR L GRh AR S R e e 9,746,600
PR R e g 12,759,634
RO i e B b T e ] R e g 0,202,034
Lo £V ST S C i S S S 9,630,534
TOOI SR, o e I 27,012,500
R e e S 32,233,934
AOOAE S SR e 20,704,100
RGOS Ll ol L S L 25,083,100
300" VS RS L G 34,380,300
Yoo i el S 49,399,967
TQO Seh R e e e 58,574,034
2000 7 SRR R R G G S *48,047,833
LG L0 R o 51,774,833
(o & QIR R e SR D R IR T 63,641,000

*For the ﬁrst.time represents Canadian wheat anly. The
figures of preceding years include American wheat which
passed through the Canadian canal.

The figures for the years anterior to 1gog include Am-
erican wheat. It will be observed, however, that the increase
in 1911 over 1909, applicable only to Canadian wheat, amount-
ed to 15,503,167 bushels, or 32.4 per cent.

In addition to the 63,641,000 bushels of Canadian wheat
which passed through the Canadian canal at Sault Ste. Marie,
1,081,481 bushels of Canadian wheat passed through the
United States canal at that point. These figures combined
show that the volume of water-borne Canadian wheat in 1911
was 65,622,481 bushels. Account is not taken of the relatively
small quantity of wheat which was moved through any of the
other canals. It is quite relevant, however, to point out that
183,449 barrels of Canadian flour were carried through the
Canadian canal at Sault Ste. Marie in' 1911, and 841,733
barrels of Canadian flour through the American canal. Calcu-
lating this Canadian' flour into wheat, we have an addition
of 4,100,728 bushels to the volume already indicated, bringing

the total up to 69,723,200 bushels.

Some Analytical Methods Applied.

Last year, for the first time, a careful study was made
of the distribution of Canadian wheat after it had passed

through the canal at Sault Ste. Marie, and this year the same

analytical methods have -been applied to the traffic of 1gr11.
Placing the figures for 1900, 1910 and 1911 side by side, for
purposes of easy comparison, the record is as follows:—

Canadian Wheat. 190Q. I910. 1911.
Bushels. Bushels. Bushels. :
Fort William to Montreal ..10,517,266 13,185,370 12,761,666
113 114 3 Georgian
L S R R ....13,384,400 12,753,200 0,881,234
Fort William to other Can- :
adian ports ..., 10,140,633  0,603.400 11,880,666

It should be explained, perhaps, that the ‘‘other Canadian
ports’’ indicated in the foregoing statement are ports west of
Lake Erie, but not on the Georgian Bay. :

Passed Through Canadian Canal.

It is quite impracticable to follow the course of the small
volume of Canadian wheat which passed through the Am-
erican canal at Sault Ste. Marie. With respect to that which
passed through the Canadian canal, however, the figures
work out in the following percentages:—

1cog. . 1010. "IGIT)

g % % %
Fort:William_to Meontreal ... ... 5. ... 21.0 258 20,1
re & f-Georgian sBayivol o i, 27.9 24.6 15.6
G i . other Canadian ports.. 2I1.1 18.5 18.7
= St “ Buffalosisetooinsiom 26.7 30.3 43.8
Duluthiito Canadian: ports" o 5y e 1.3 .6 7
h SUAmerican  ports i na kT 3§ J5 LI
It will be seen that 54.4 per cent. of all the Canadian

wheat which came down in 1911 through the Canadian canal
at Sault Ste. Marie clung exclusively to Canadian channels,
The proportion in 19Io was 68.6 per cent.; so that the
diversion to American channels was considerably greater in
1011. ¥
—aa-—o————

BUILDING CONSTRUCTION ACTIVE

According to reports from official sources compiled by the
Contract Record the building operations in twenty-seven Can-
adian cities for the first half-year, totalled $60,583,674, twenty-
eight per cent. more than for the same period in 1911. As
illustrating the steady growth of the country the journal points
to th.: fact that the buildings erected in 1911 exceeded in value
those of 1910 by 29 per cent.

The buildings for the month .of June alone represented
an expenditure of $17,645,700, as compared with $12,346,908
in June, 1911.

Toronto is in the lead with a six-months’ record of $13,-
195,271.  Winnipeg’s figures are $11,205,600. Vancouver,
with an expenditure of $8,132,720, is $65,000 ahead of Mont-
real, and Edmonton is not far behind with $7,725,622.

Edmonton’s expenditure shows the remarkable gain of
376 per cent., Stratford showed a gain of 278 per cent.,
Brantford 133, Fort William 132, Port Arthur 124, Nelson 118,

The building returns for six months of 1912 and the same
period of 1911 are as follows :—

1912, 1911,

TOronto i mwaiis o misibiyey $13,195,271 $11,030,053
Winnipeg: ‘o oish di i 11,205,600 9,058,150
NManeowver: il Caehdonfe 8,132,720 9,101,524
Montreal = Foaiin i 8,065,003 7,306,136
Fodmontben t i s isnae el 7:725,622 1,620,431
Saskatoon o dmrs il 4,634,685 2,574,441
Hatnilton o fre iy 3,145,600 2,246,780
Reging i i o 2,540,770 2,036,030
Ottawar oo Ul slasalngs 2,120,000 1,303,370
Porr Walligm: & oo cvas 1,743,425 750,075 .
Maisonneuve .......... 817,428 748,000
New Westminster = ..... 785,578 613,530
Lethbridge: =, i o0 710,343 528,050
Porte Aty s oot 700,004 312,083
Brantford e S ial 657,220 282,228
Londons: =i age il 500,508 458,423
Wendser = GsE o con 433,830 306,705
St -Boniface ol 305,530 467,880
Bttty is iy Dby 332,950 242,585
SETaln e 315,050 211,700
Sudpswet e ilSs T alan e 254,616 282,052
Koneraton: 0L o T 224,050 133,223
[P L R e R S > 204,032 163,02¢
Nelaon =i cr o S 108,015 . 00.708
Stratford' .0 o s i 202.701 53,500
Peterborough - (h a7 iny 188.8:8 186.786
Welland s b2 iinmiat 1L ARG O :
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CROSS-TIES USED BY RAILWAYS

Species Used by Steam and Electric Roads—-Methods oi
Manufacturing are Unchanged—Preservation
Plants Being Established

There were 0,213,062 cross-ties, costing $3,535,628 pur-
chased in 1910 by the steam and electric roads of Canada.
This represents a decrease of 4,064,279, or 35 per cent. from
the number purchased in 1909, due to the dccreased purchase
of ties for new steam railway lines.

This decrease was general throughout the important
species except with Douglas fir. The average cost of these
ties at the point of purchase was 38 cents, being an increase
of one cent over the cost in 190g.

The data upon which the report, compiled by Mr. H. R.
Macmillan, of the Department of Forestry, is based, were
furnished by the steam and, electric railways of Canada. The
value given for the ties was the cost at the point of pur-
chase.

Three kinds of wood supplied 77 per cent. of all the ties
purchased. These were cedar, jackpine and hemlock.
Though not as many cedar ties were purchased in 1009 as
in 1910 codar is still the chief species used in Canada, In
1910, it furnished 40 per cent. of the ties purchased by Can-
adian roads, as against 29.8 per cent. in 1909, Nearly all
the cedar used is eastern cedar (Thuja occidentalis), as
western cedar (Thuja plicata) is too soft for satisfactory use
as cross-ties, except for electric lines where the traffic is
light.

Five Species Supply Ninety-four Per Cent,

Jack pine is the second in importance in cross-tie pro-
duction. In 1910 it supplied 23.5 per cent. of the ties used in
Canada, which was practically the same percentage as used
in 1009. &

QI-(I)ngOCk, supplying 13.8 per cent. of the total consump-
tion, occupi-d third position in 1910. Hemlock has now for
the first time passed tamarack as a tie-producer. The ad-
vance of hemlock from the fourth rposition, which it b e-
viously held, is due not to an increase in the use of hemlock,
but to a docrease in the use of tamarack. Douglas fir form-
ed 9.6 per cent. of the ties purchased in 1910 as against 4.6
per cent. in 1909. About 232,000 more Douglas fir ties were
purchased in 1910 than in 1909. This species was used to a
greater extent by both steam and electric railways. Tamarack
ties have dropped from third place in 1909, when they form-
ed 19.8 per cent. of the total, to fifth place in 1910, when they
formed only 7.1 per cent. In 1910 only 663,022 tamarack ties
were purchased, compared with 2,811,820 purchased in 1909.
This great decrease of 2,147,808 ties is found entirely in the
number used by steam roads, and is due to the fact that the
purchase of ties for the eastern half of one of the new trans-
continental roads was completed previous to 1910. The above
five species, namely, cedar, jack pine, hemlock, Douglas
fir, and tamarack, represent 94 per cent. of the total number
of ties used. Nearly all the remainder is made up of oak
and spruce.

Increase in Number of QOak Ties.

The number of oak ties purchased in 1910 was 264,647,
or an increase of 230,258 over the number purchased in 1909.
This is due to one United States Railway, operating in Can-
ada, which is using a great proportion of durable woods.
Aside from this road the railways of Canada use oak ties
chiefly for switch ties. The use of spruce, one of the cheap-
est ties, has fallen off greatly, 657,871 ties less being pur-
chased in 1910 than in 1909. The decrease in the purchase
of spruce is due to the same reason as that ascribed to tam-
arack.

The remaining species, cypress, chestnut, and white
pine, are used to a small extent for ties. All the cypress and
chestnut ties and practically all the oak were imponted from
the United States. Red pine and ycllow pine, which were
used in 1909, were not reported in 1910. The average price
of ties'in 1910 was 38 cents as compared with 37 cents in
1909. Of the important woods oak cost the most, 74 cents
per tie, and spruce the least, 28 cents per tie. Cedar cost 41
cents per tie, as compared with 45 cents per tie in 1909.
Douglas fir cost 30 cents per tie in 1910, or 4 cents less per
tie than in 1909. The remaining woods, or all excepting these
two, have advanced in price from 3 to 12 cents per tie.

Percentage Used by Electric Railways.

The electric railways used four per cent. of all the ties
purchased in 1910. In 1910, 195,411 more ties were used by
electric roads than in 1909, representing an increase of 182
per cent., mainly in the use of cedar and Douglas fir. This
1s due to much increased construction. Nearly 50 per cent.
of the total number used were cedar ties at a cost below the
average, namely, 37 cents.

. Douglas fir constituted 32 per cent. of the total. Jack
pine, being at a distance from the electric railways, was used
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only to the extent of 0.6 per cent., the ties costing 51 cents
each. In steam roads 23 per cent. of the ties used were Jjack
pine, and they cost only 33 cents each. Very little spruce
and no chestnut or white pine were used in the construction
of electric roads. Over 10,000 cypress ties were import.d at
an average cost of 40 cents each. This is the first report of
cypress ties being used for electric roads.

The average cost of ties used in 1910 by electric roads
was 41 cents, as compared with 47 cents in 1909. This is due
largely to the decrease of 2 cents per tie in the cost of cedar
ties and 12 cents in the cost of Douglas fir ties. It is an
interesting fact that, although the average tie used by elec-
tric roads is smaller than that used by steam roads, the price
paid for it is generally greater, viz., 3 cents per tie more in
1910. This is due not only to the disadvantages incident to
contracts for smaller quantities of material, but also to the
fact that the electric roads are more likely to purchase ties
at points where the price includes railway transportation
charges. This is shown by the electric roads paying not lcss
than 37 cents for their ties, while many used by the steam
roads were bought for 27 cents per tie.

o

JUNE COBALT ORE SHIPMENTS

The following are the shipments of ore from Cobalt
station during June:—

Mine, Tons.
BUfals@s vt sngnaiid N g 123.4
Cagey NCallals!’ 02 TOIEE T e 87.8
Chambers-Ferland ................ 32.0
COBAlE LakR A s o o e o 134.8
Cobalt Towdsite .. |17l et 100.2
Coniagas ........ TR T R A 117.5
Crown Reserve o .o et ieonns b 40.0
DIImMOR &R LG s e siav o 20.7
Biidechs Basrlso st estn i o 31.6
Kerr: Lk loh i sl sl v o o 30.3
158001 D AR S it e 274.9
LOSt and Found v il r ol b 15.0
MeRKanley ol s o S 202.8
Nibisging s vy il o 227.9
O'Brienviiiiints roridie bt 31.2
Temiskaming 0o o aovdecnn 0 ¢ 95.5
Trathewey: stfil g v il Tl 77.2

13 R S e e N O 1,750.8

The shipments during May were 1,050.7 tons.

—-—
CANADA INDUSTRIAL BOND CORPORATION

The Canada Industrial Bond Corporation, Limited, has
opened its offices at 136 St. James Street, Montreal, ’with
branch offices in Toronto and London, England, The com-
pany was organized for the purpose of dealing in high-class
investment securities, with special facilities for enabling its
chents_to obtain industrial bonds of undoubt:d security, and
whose interest yield is commensurate v.ith the income returns
which prevailing conditions warrant,

~ The company solicits enquiry, either by personal inter-

view or lctter, from discriminating investors desirous of ol-
taining the maximum income return on their surplus accu-
mulations, without entering the speculative field.

The following are the directors of the corporation :—
Messrs. Thomas P, Birchall, Montreal, president, director
The Canada Syndicate, Limitcd, director London Mutual
Fire In_surance‘ Company; W, J. Sheppard, Waubaushene,
Ont., vice-president, president Georgian Bay Lumber Com-
pany, presxc!emt Spanish River Pulp and Paper Company,
Limited, ‘Dlrector Traders Bank of Canada; J. B. Tud-
hope, Or.xlli_a, Ont., president Tudhope Carriage Com-
pany, Limited, president Carriage = Factories Limited,
director Spanish River Pulp and Paper Company, Limit-
ed; Charles E. Read, Ottawa, Ont., president Read
Lumber_ Company, director Riordon Pulp and Paper Com-
pany, Limited; A. H. C. Carson, Montreal, president London
Mutual Fire Insurance Company, president Matthews,
Wrightson and Company (Canada), Limited; W. T. White-
head, Montreal, vice-president Wabasso Cotton Companv.
Limited, director Oxford Knittine Company, Limited, dir-
ector Canada Syndicate, Limited; and E. M. Sellan 7
E.E., Montreal, director Matthews, Wrichtson and Company
(Canada), Limited, director The Canadian-British Engine r-
ing Company, Limited.

—_———— :
The Gresham Life Assurance Societv, Limited. and the

Merchants’ Life and Casualty Company, have been registerad
in Saskatchewan. :
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NOTES AND HAPPENINGS
Fire Claims Numerous—Proposed Tariff Association for
British Life Offices—Insurance of New York
Police—Canadian Convention

INSURANCE

iscussing the outlook for the insurapce 4buSir}ess
this I;eadrlsthe Tirgnes comments on the growth in the Unxged
States and Canada, during the first quarter of the current
year, of the epidemic of fires which started at the end of 1911,
The result has been to produce claims far in excess of those
in the corresponding period either of 1910 or 1911, and it is
expected that unless the losses for the remainder of the year
are lighter than in corresponding months of 1911,.ﬁre busi-
ness in North America this year will involve a debit balance
to the offices. On the other hand, it is reported that the
losses at home and on the Continent have not been abnormal
and that as there is no great likelihood of severe drought
this year the forthcoming summer months should prove less
expensive to the insurance companies than those of 1911. The
Times Supplement reports that ¢“Mr. Marlborough Pryor,
presiding at the meeting of the Sun Insurance Office, made
some very pertinent remarks. Referring especially to the
grant this year of a Royal Charter to the_Insurance. Insti-
tute, he said that the moral standard of insurance in this
country was already very high, but there were some defec-
tions from it, and they looked to the Insurance Institute to
elevate the tone of the profession. Everyone will sympathlse
with the aims of the Institute, and will hope to see their suc-
cess accompanied by an improvement in public opinion,
which in the past has occasionally to its cost been apt to be
attracted rather too much by cheapness and to pay too 11t.t1e
attention to the more important virues of undoubted security
and prompt and generous settlements.”
Suggested Tariff Association, ;

Referring to the suggested formation of a tariff associa-
tion among British Life assurance offices, the Manchester
Guardian is of the opinion that the difficulties met with a
few years ago when the matter was seriously considercd by
the life offices, have not since been removed, and that, on the
whole, the practically unrestricted competition prevailing e.Lt
present is a benefit to the insuring public.  ‘‘Probably,” it
says, ‘‘the most serious effect of competition which the of-
fices have to contend with at present is the tendency of
agents’ commissions to increase. This in some cases has
had the effect of materially increasing the proportion of pre-
miums absorbed in expenses and has rendered it imposmblg
for certain offices to maintain bonuses at prevsous rates.
But is it the payment of increased commissions which has
caused some offices to reduce their bonuses and others to
pass them altogether? We incline to. the belief that the
heavy depreciation in the value of certain gilt-edged secur-
ities has been a far more potent factor, and the amount Of
attention which the offices have devoted of late to the
science of geographical distribution of capital would appear
to confirm our belief,

Hudson Bay Route and Insurance Companies.

“The great difficulty about the Hudson’s Bay route is
the insurance,” says Sir Montagu Allan, K.B., C.V.O., Pre-
sident of the Merchants’ Bank. ‘‘Insurance companies,’”’ he
continued, ‘‘are afraid to take the risk, and if they did their
rates would be too high to make it worth while. Whether
the Hudson Straits will be navigable or not it is hard to say
yet.”

Arrangements have been completed by an insurance
agent at New York whereby the 10,000 members of the police
force of New York will be insured for between $12,000,000
and $15,000,000. The annual premium on these policies. ap-
proximating $150,000, will be paid by the policemen. They
are regarded as uncommonly good risks, since most of tl}egn
are young, and even the elder men had to undergo a rigid
physical examination when they entered the force.

The average policy under the contract will be $1,000,
but any policeman may make arrangements with the society
by which the insurance was written whereby he can obtain
insurance for a sum equal to one or two years’ salary. The
limit under the agreement is $3,000. No further medical ex-
amination is to be undergone by the policemen,

So that the insurance policy of the whole group may not
lapse with the loss of a few individuals annually, the bulk
insurance has been arranged with a number of squads separ-
ately. ; ;
All arrangements are nearing completion for the annual
convention of Life Underwriters’ Association of Canada,
which is to be held at Montreal from August 21st to 24th.
From all reports this seems likely to be a record gathering.

—_——
Mr. John Massev has been elected a director of the Can-

ion. He will fill the
. Permanent Mortgage Corporation
3gcaancv on the board created by the death of the late Mr.

Samuel Nordheimer.

Volume 49.

FORTIER & KILPATRICK, LIMITED

The prospectus has been issued of Fortier and Kilpat-
rick, Limited, incorporated under the Dominion Companies
Act and licensed to do business in Ontario. The company’s
authorized capital is $250,000. This company has been form-
ed for the purpose of taking over, for the province of Ont-
ario—excepting Port Arthur and the territory lying morth of
the Canadian Pacific Railway between Port Arthur and Mat-
tawa—the patent rights and also the sole right to manufac-
ture sewer pipe with the Thomas glazed cement sewer pipe
machine, also, the sole rights to manufacture and deal in
Trojan partitions and ceilings, stonewood plastic flooring.
sarco asphalt and waterproofing. The company have several
side lines, such as washable water paint, asphalt, etc., - and
the right to engage in any other manufacturing and mercan-
tile business which may be conveniently carried on therewith.

Patent rights for the Thomas glazed cement sewer pipe
machine and the right to manufacture Trojan partitions and
ceilings and stonewood and Trojan flooring and Sarco asp-
halt and waterproofing and Trojan washable water paint are
being purchased and acquired by Thomas Mills for $90,000,
payable as follows:—$20,000 in the capital stock of Fortier
and Kilpatrick, Limited, consisting of 200 fully paid and
non-assessable shares and $70,000 in cash.

Fortier and Kilpatrick, Limited, in addition to the pur-
chase of the Thomas glazod cement sewer pipe machine, and
all rights connected therewith for the territory named, have
also purchased the rights, patents, formulas, secret pro-
cesses, etc., of the Interior Construction Company of Win-
nipeg for the following utilities: ‘“Trojan’’ partitions, ceil-
ings, etc., “Trojan’’ plastic sanitary floors, and Thomas
glazed cement sewerpipe.

An offering of $150,000 stock of the company is boing
made at par.. The proceeds from the sale of this stock will
e devoted to acquiring the above named rights and patents

and for putting money into the company’s treasury to manu- -

facture the same. The following are the directors of the
company :—Messrs. John H. Hudson, manufacturer, 93 Ber-
nard Avenue, Toronto; George R. C. Merriam, president
fraders Limited, 31 Adelaide Street West, Toronto; W. E.
Whitehead, manufacturers’ agent, 355 Palmerston Boule-
vard, Toronto; James Aitchison, barrister, Canada Life
Zuilding, Toronto; Thomas Mills, banker, 79 Clarence
Street, Kingston.
——-e———
REORCANIZATION OF ROBB ENGINEERING
COMPANY.

Steps are being taken to incorporate and organize a new
company to take over the properties of the Robb Engineerin v
Company, Limited, one of the oldest companies in the manu-
facture of engines in Canada, with headquarters at Amherst
N.S. The company has defaulted in the payment of its as.
sessments and taxes and also in the payvment of its bond in-
terest, due on July 1st last. The outstanding liabilities
amount to approximately $900,000.

At the request of a large number of the bondholders
Corporation Agencies, Limited, has made an examination of
the properties and assets of the company and has undertaken
to organize a new company. The proposal now being sub-
mitted to the bondholders is that the new company shall issue
7 per cent. non-cumulative preference shares to an amount
which shall not exceed the net amount of the assets of the
company, as may be found by an appraisal of its assets by
the Canadian Appraisal Company, Limited, and an account-
ing by Messrs. Price, Waterhouse and Company, chartered
accountants; that is to say, every $100 par valuz of pre-
ferred shares of the proposed new company shall represent
net assets of the value of $100. Corporation Agencies, Lim-
ited, offers to all the holders of the bonds of the Robh En-
gineering Company, Limited, to exchange such 7 per cent.
preference shares of the proposed new company for bonds of
the Robb Engineering Company, Limited, par for par; such
bondholders also to receive, in cash, at par. the amount of
the interest coupons which were payable on July r1st instant,
on the bonds held by them respectivelv. The offer is con.
ditional upon bondholders depositing their bonds to the or-
der of Corporation Acencies, Limited, at any office o~ agency
of the Bank of Montreal bv Tuly 30. In the alternative. Cor-
poration Agencies, Limited, offers those holders of the bonds
oﬁ the Robb Engineering Company, Limited. who do not
wish to accept preference shares of the new company, to pur-
chase and pay for their bonds in cash, at the price of 60 per
cent. of their par value, nlus the par value of the interast
coupons which were pavable on July 1st instant.

P

Tt is stated that a number of indevendent wire mills
are to be mereed. and that the Tmmoerial Steel and Wire
Companv. of Collinewood. Ont.. will be the holdine com.
panyv. This comnanv recently paid a stock dividend of 20
per cent. and enlarged its preferred stock capital by $300,-
000. Tt has no bond issvl. A
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MUNICIPAL FINANCING

Montreal’s Temporary Loan—Moose Jaw Issues
Treasury Notes

‘The Montreal city council received a communication
from the Bank of Montreal on Monday notifying them that
the quotation for the civic temporary loan of £750,000 for six
months at 474 per cent. could not be put through at that rate,
as the discount since July 13th, when the offer was made,
had risen from 4% to 4% per cent. To this has to be added
bank commission, bringing the total rate to about 5 per cent,
The civic board of control will consider the matter.

At Sherbrooke a by-law to authorize the borrowing of
money for street improvements was carried. Alderman L.
H. Olivier, chairman of the finance committee, has made ar-
rangements with the Canadian Bank of Commerce, through
Mr. E. W. Farwell, local manager, to secure the money oOn
bonds immediately. The bank will issue treasury bills to
the amount of $615,000, for a period of three or six months,
and will take the city’s bonds as security. The city will pay
interest at 4 per cent., plus the usual commission,

Moose Jaw Issues Treasury Notes,

The Moose Jaw commissioners recommended in a letter
that the city council authorize the issue of treasury notes
amounting to $1,206,390.89 through the Bank of Montreal,
through whose office the city’s sterling debcntures have been

domiciled for the past two years. The letter explained that
the state of the debenture market did not warrant the sale
of the debentures at present. The issue of the notes was

confirmed by a by-law. .

In issuing treasury notes the municipality is allowed by
law to issue them for the 80 per cent. of the face value of
the debentures authorized by the vote of the people. This
issue of notes is made as 8o per cent. of the total value of
thirteen by-laws the total of which is $1,610,499.86. The by-
laws included in this are as follow :—General Hospital, $75,-
000; fire alarm extension, $17,000; Caron system, $550,000;
Or. light stand’s, $7,499; 11th Avenue Subway, $95,000;
Sewer programme, $170,000; electric light, $225,000; pav-
ing, $160,000; roads improvement, $25,000; high pressure
system, $60,000; parks improvement, $40,000; Saskatche-
wan Mill Company, $146,000; sidewalk programme, $s0,-
000; total, $1,610,409.

’Arranggm’ents“l?gve been made by the city of Saskatoon
with Messrs, Stone and Webster Engineering Company,
New York, whereby the city will pay for the construction of
a street railway by the issue of $500,000 debentures direct
to the contractors. The municipal authorities, therefore,
will not place the bonds on the open market in the usual
way.

Finances of South Vancouver.

A statement of the finances of South Vancouver has
been prepared by Mr. J. B. Sprengford, clerk to the muni-
cipality, which gives in a concise way the borrowing powers
and the estimates for the current year’s expenditure. The
sum necessary to finance the municipality this year is estim-
ated at $486,585.16, while the interest and sinking fund
amount to $153,341.03.

In addition to that amount the interest on school loans
is $30,787.13, and the school board’s ordinary expenditure is
estimated at $80,957. The estimated rcbate on taxes is $30,-
000, and the arrears of taxes are expected to total $50,000
this year. Thus the amount of $486,585.16 will have to pro-
vide for municipal purposes for the year, pay interest and
previde sinking funds on bonded debts. It will also allow
for shrinkage in taxation bv arrears and rebates, and contri-
butions to charity estimated this year at $4,000.

The existing debt is $4,660,214.60, and the total assess-
ment $38,095,285.44. The municipality can borrow 20 per
cent. of its assessment less the bonded indebtedness: thus
the net borrowing power of the municipality is $3,138,842.30.

The money required for the work of the vear will be
raised by taxation on a levy as follows: 12% mills on im-
proved land and 22% mills on wild land.

Municipal Bond Bidding.

Two bids were received from Toronto bond houscs for
the Moose Jaw, Sask.. $150,000 and $65,000 5 per cent. 30-
year debentures, which were awarded Messrs. Wood, Gundy
and Company

Three Toronto bond firms bid for the $97,000 5 per cent.
waterworks, sewerage, street and school debentures of Ke-
lowna, B.C. As previously noted, the award was made to
Messrs, Emilius Jarvis and Company.

By the adoption of the minutes of the previous session
the Windsor city council has virtually given formal ratifica-
tion to the sale of $195,000 worth of 4% per cent. dzbentures
to Wood, Gundy and Company, of Toronto, at a price of
$188,000.

Several members of the council thought that the price
offered was considerably below what should have been re-
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ceived, but Chairman Howell, of the Finance Commiitee,
explained that the committee had as@€ftained that the pre-
sent condition of the money market was such that the price
of 98.3 was the best obtainable, and it had been decmed ad-
visable to accept the offer of the Toronto firm.

Messrs. C. Meredith and Company, Limited, have pur-
chased $500,000 6 per cent, bonds of the Rolland Paper
Company, Limited, and will make a private offering of the
bonds at par and accrued interest. These bonds are the only
outstanding bonds of the company and are secured by $3,-
300,000 of fixed assets, and constitute a closed mortgage.
The earnings are reported as being equal to 2% times the
bond interest requirements.

—— e

RECENT FIRES.

Monetary Times’ Weekly Register of Fire Losses and
Insurance,

Hull, Que.—July 15.—Mr. U. Viau’s residence. Loss and
origin unknown.

Dereham, Ont.—July 11.—Mr. J. Searon’s residence.
Loss $600. Origin unknown.
Ville Emard, Que.—July 15.—Brick house. Loss un-

known. Origin, supposed incendiary.
S8t. Thomas, Ont.—July 16.—Mr. M.
Loss $3,500. Origin, struck by lightning.
Wiarton, Ont,—July 15.—Mr. G. Gault’s barn, buggy and
machinery. Loss $2,000. Origin unknown.
Belleville, Ont.—July 17.—“Ontario”’ newspaper
Loss, plant $5,000, building $1,3500. Origin unknown.
St. Pamphile, Que.—July 15.—Mr. E. Choquard’s sawmill
and 100,000 feet lumber. Loss and origin unknown.
Montreal, Que.—July 10.—Montreal Cotton and
Waste Company’s warehouse. Loss and origin unknown.
Eardley, Ont.—July 10.—Mr. J. Templeton’s barns and
contents destroyed. Loss $600. Origin, struck by lightning.

McVicar’s

barn.

office.

Wool

Toronto, Ont.—July 15.—Duck’s Hotel. ILoss $12,000.
Insurance $1,500. Origin, supposed to be rats chewing
matches.

St. Cabriel de Brandon, Que.—July 16.—Quebec & Jacques

Cartier Electric Company’s plant. Loss $50,000, Origin
lightning.
Winnipeg, Man.—July 15.—Jubilee block. Loss, O.K.

restaurant, $5,000; Quong Suen Yen Company, $3,000; others
$550. Origin unknown.

St. John’s, Que.—July 15.—Provincial government exhibi-
tion buildings, including the grandstand, bandstand, dressing
room, stage, horse stables, sheep and pig pens. Loss and
origin unknown.

Pictou, N.S.—The plant of Atlantic Milling Company de-
stroyed. Loss $28,000, with $13,000 insurance divided as fol-
lows :—Western, $3,000; Norwich Union, $3,000; Royal,
$2,200; Rimouski, $2,000; Nova Scotia, $1,000; Sweden
Mutual, $2,000. Origin unknown.

Port Tupper, N.S.—July 11.—Intercolonial freight shed’s
2 piers, 20 freight cars and contents. Mr. M. A. McLeod’s
residence and contents, loss $4,000, insurance nil. Mr. M.
Campbell’s dwelling and contents, loss $2,000, insurance $1,-
000, Mr. A. Murray’s dwelling and contents, loss $2,500,
insurance $1,000. Mr. J. Murray’s dwelling and contents, loss
$2,500, insurance $1,000. Mr. John Martin’s dwelling and
contents, loss $2,200, insurance $1,000. Mr. James Hennesey’s
dwelling and contents, loss $2,000, insurance nil. Mr.
Adolphus Embree’s hotel and contents, loss $6,500, insurance
$3,500. Messrs. Frost & Wood’s warehouse, with machinery, on
which the insurance is not known, loss $50,000. Mr. Farquhar
McPherson’s barn, loss $300, insurance nil. Mr. Edward
Dorley’s hotel and contents, loss $700, insurance nil, Mr. H
K. McDonald’s barn, loss $300, insurance nil. Total loss
over $200,000. Origin unknown.

Messrs. Farson, Son & Company are offering in Chicago
this week $750,000 six per cent. collateral trust timber notes,
backed by the obligations of the British Canadian Lum_ber
Corporation, Limited, of Montreal. These notes are serials
short terms, maturing January 1st, 1913, $400,000 March 2nd,
1913, $200,000, and June 2nd, 1913, $150.000. The security
is 4,300,000,000 feet of timber located on Massett Inlet, Graham
Island. British Columbia. The bulk of the tlmbt;r is spruce,
hemlock, cedar and cypress. The rate of the loan is 1774 cents
per thousand feet.

The Canadian Bank cf Commerce has opened a branch
at Rocli3 Creek. B.C., under th2 supervision of the manager
at Greenwood, B.C.
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LIFE INSURANCE & FIELDS FOR INVESTMENT

Compulsory Investment Legislation—Trial Tesi
Under a Texas Insurance Law

Most people who urge compulsory investment laws seem
to assume that conditions which make it possible to write a
large volume of life insurance likewise make it possible to
loan a corresponding amount of money to the advantage of the
lender, said Mr. Robert Lynn Cox in an address at Dallas,
Texas, recently. Nothing could be further from the truth.
Life insurance must be written among people who have in-
comes large enough to enable them to pay the premiums re-
quired. Certain kinds of insurance afford means of investing
surplus funds and are used for this purpose by policyholders.
It may, therefore, be said that a large volume of life insurance
can be written only in a prosperous community. We can even
go further and say that the more prosperous the community
the more life insurance can be written in it.
Reverse Is True Regarding Loans.

The exact reverse of this is true with reference to the
making of loans in a community after it has passed the point
where its lands are settled and its resources fairly well de-
veloped. Then the greater its prosperity the fewer the loans
that can be made in it. So we have in the United States to-
day certain places in which loans can be made with difficulty
because the community is not what may be termed a borrow-
ing community, yet in which the volume of outstanding life
insurance is enormous. Likewise we have communities where
comparatively little life insurance has yet been written, but
whose resources and prospects are such as to make it a de-
sirable investment field for life insurance funds.

By way of illustration let us compare the states of Massa-

- chusetts and Texas. The reserves held by foreign life insur-
ance companies doing business in Massachusetts amount
to about $147,500,000. The reserves held by foreign com-
panies now doing business in Texas amount to about $8,200,-
000.

In Massachusetts farms which can be tilled are under
cultivation, water powers are in use, roads are macadamized,
railroads are built, trolley lines are in operation; in short,
there .is little, if any, need of outside capital, and its own
State institutions are looking for outside investments in order
totmvest the capital in their hands at satisfactory interest
rates.

Not One-Tenth of Resources Developed.

.__#s to conditions in Texas, I do not need to describe them,
since what I should say would he merely to repeat what I
have been told by citizens of your own state, showing that not
one-tenth of your resources have been developed and that not
a hundreth part of the capital you need has yet been supplied.
Can there be.en any doubt but that the interests of policy-
holde_rs require that companies should collect life insurance
premiums in Massachusetts and invest them largely in
Texas or in states like it. = Yet if we come to compulsory in-
vestment laws intended to give citizens who are not policy-
holders the advantage of borrowing money at the lowest pos-
sible rate, what could Texas say in opposition if Massa-
chusetts should follow its lead and compel Massachusetts re-
serves to be invested in Massachusetts in order that interest
rates in that state might be still further reduced. We should
be there pleading for the interests of policyholders which
would likewise be in the interests of states needing capital
worse than Massachusetts needs it, and the chief obstacle in
the way of our success would be the example which had been
set by Texas.

If reserves are to be kept at home by force of statutes
rather than by opportunity for satisfactory investment of
them, it will be policyholders in such states as Massachusetts
and citizens of such states as Texas who will be the losers.
Foreign Companies Doing Business.

Before leaving the Massachusetts comparison it might be
well to call attention to the fact that, should we add to the
reserves held by foreign companies now doing business in
Texas ($8,200,000), the reserves held by foreign companies
not now doing business in Texas (about $40,000,000), and the
reserves of Texas companies (perhaps $5,000,000), the total
Texas reserves ($53,200,000) would be only a little over one-
third of the total reserves of foreign companies doing business
in the state of Massachusetts. Surely these figures show
that even one hundred per cent. of the Texas reserves are
hopelessly inadequate to meet _the present needs of Texas or
for a generation to come, so it would seem to me that the
problem is really not so much that of keeping reserves at
home, but of finding a way in which fo attract the reserves
of states whose capital is in excess of local requirements.
Security Lies Primarily in Property.

The flow of capital has often been likened to the flow of

water. There is a constant tendency to seek a level. To at-
tract it to a given spot vou must have regard for the natural
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laws by which it is controlled. Ignorance and prejudice may
afford slight restraints for a time and artiticial obstructions
may defer its course temporarily, but it cannot long be
impounded against the operation of the laws of supply and
demand.

A locality whose future wealth and prosperity is reason-
ably assured, can get the capital if it is willing to pay good
interest rates and has adequate security to offer. Investments
such as life insurance companies are compelled to make in-
volve loans in which the element of personal integrity of the
borrower is largely eliminated. Their security lies primarily
in the property behind them. Such loans are very different
from tl.ose made by banks and by individuals to personal
acquaintances. There the reputation of the borrower is a
most important element and perhaps the only security requir-
ed. In life insurance investments the question is as to the
value of the property offered as security and to the lender’s
ability to realize upon it in case of necessity.

———r e —

INDUSTRIAL INSURANCE

In the year 1854 the Prudential Insurance Company, of
England, issued the first industrial insurance policy. In Janu-
ary, 1875, there were two million policies in force, stated Mr.
Joseph Vivian, in a paper read at a recent meeting of the
London, Ontario, Life Underwriters’ Association, and to give
an idea how the movement was taking with the public the
records show that there were in 1874 16,000 policies sold on a
weekly average.

In 1875 the Prudential Insurance Company, of America,
started to sell industrial insurance, and five years later, in
1880, there were 44,000 policies on the company’s books.

In January, 1891, there were with nine companies 3,875,
102 policies, and ten years later, January 1, 19o1, there were
11,219,206. The remarkable growth of industrial insurance
since then is apparent to all, and it now occupies one of the
foremost positions in the financial world to-day.

With the growth of industrial insurance and the gradual
education of the public to its merits the health of the people
has been showing improvement. Pauper funerals, so common
in the close of the 18th century, have through the aid of the
industrial policy almost ceased to be, and if for that reason
alone the taxpayers have cause to be thankful for the advent
of the industrial policy. In bringing this paper before you
to-day, those who are engaged in ordinary insurance alone
may perhaps be interested, as few ordinary agents know much
of the industrial policy, or how much they owe to the in-
dustrial agent, the desire created by the agent who is calling
at the house every week, and each call he makes, there is
some seed sown for more insurance, and in the course of time
the husband, and the sons who are growing up to be young
men are interested in ordinary insurance, and while the ordin-
ary agent does not come into contact with  these
people in their homes, at the shop and store or office they fre-
quently reap the harvest that was planted by the industrial
agent. We who are solicitors know from experience how-
beneficent our calling is; the large number of people who are
daily receiving the insurance from the industrial companies
come before our notice, and one may truly say, almost hourly,
In fact, one large company has it on record that they pay g
claim every sixty-three seconds of an 8-hour dav, or $140 per
minute. Think of the vast amount of relief afforded to
families who by the small deposit of five or ten cents per
week has been enabled o meet the expense of the undertaker
and the doctor. It falls to the lot of every man to see the re-
sults of some of his own work, and there is nothing that can
make a man’s heart rejoice so much as to see the good that
has been done to his fellowman by his own instrumentality
Small amounts which seem nothing at the time can be dire(ft:
ed to good use, and to great saving by applying the same to
the purchase of industrial insurance. Again it is not essential
that a person must die to gain this saving as the 20-yvear en-
dowment is one of the best means of making a child thrifty
and careful, and oft-times forms a habit that lasts a lifetime
We are engaged in a high calling, and we owe it to ourselveé
to give the best that is in us, to be honest with ourselves, with
our clients, with our competitors, and to he loyal to our re-
spective companies.

At a meeting of the Moose Jaw city council, it was
unanimously decided that plans be advertised for under the
regulations of the Royal Architectural Ascociation for a
city hall to cost $250,000. It was decided to offer $3,000
for the most suitable plans, the first prize being $1,500.

The freight traffic through Sault canals for a single
month passed the 10,000.000 ton mark last month for the
first time, the total for the month being 10,747.159 tons.
The next largest month was July, 1910, When the traffic
totalled 8,075,173 tons. Last month’s total equalled that
for the entire season of 1893.
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PREVENTION OF CONFLAGRATIONS IN
NEW TOWNS

Provincial Government has Opportunity in New
~ Ontario—Cleaning up Days

(Specially Contributed by Henry Lye, Vancouver).

Nearly every week the total destruction by fire of some
wood-built village or town in Canada occurs; yet- the building
of such towns of the same old inflammable materials goes on
without restriction or regulation.

The present control of the Ontario Government over the
whole situation in New Ontario should be far seeing in the
matter of fire protection of the proposed towns and villages,
even if it does not extend to the arrangement of farmsteads.

Wood must necessarily be used for most of the buildings,
but the government should retain and exercise control over
the distances between buildings which should depend upon
the sizes and occupations, and over the spaces between and be-
hind them, which should be kept clean, so that, when fire does
occur, it should not, as a matter of course, entail the destruc-
tion of a whole block of buildings, or of a whole town, or even
of a whole farmstead, as is now too often the case.

Cobalt and Chelmsford, Chicoutimi, St. Scholastique and
countless other places in Canada, have furnished object-les-
sons which should not be disregarded.

Reguiations Must be Enforced.

The country is big enough to afford breathing space and
safety to its people; one person’s carelessness should not as-
suredly result in the loss of life or property to others as is now
the fact in most of the towns and villages and in some of the
cities of Canada, but it is only by wise forethought that this
state of affairs can be prevented from extending to New
Ontario.

Personal greed causes the subdivision of townsites into lots
so small, with streets and lanes so narrow that when a fire
breaks out the whole town is endangered. In nearly every
place the spaces between and behind the business build.ngs are
filled with old boxes, oil barrels, - crates, straw, shavings,
weeds, and other such quick burning rubbish; all of which, be-
ing nobody’s business, is everybody’s peril ; local indifference
or local influence permits the continuance of the dangers, so
that if, in New Ontario, common sense measures are to be tak-
en for the safety of life and property, they must be the out-
come of government vigilance and governmental regulations
which must be enforced by governmental officials.

Nelson’s Example a Good One.

Insurance companies’ inspectors see and protest, but dare
not insist on the clearing away of inflammable materials or rot-
ten old sheds. Insurance companies may reject risks or may
impose rates of premiums based upon maps and plans which
do not show the dangerous materials which exist between and
behind the buildings. Insurance agents being desirous of
commissions sometimes seem to ignore the facts or are ignor-
ant of them. Individual proprietors are either careless or un-
observant or are not personally responsible, and so these dan-
gcrs continue and increase.

It was interesting to note that Nelson, B.C., had recently
a general cleaning up day when everybody cleaned up vacant
lots, alleys, backyards and basements, so as to minimize the
danger from fires ; such days should be observed at least quar-
terly in every place, but in addition to this there should be suf-
ficient space between wooden and buildings of inflammable
material to afford a measure of protection to those surrounding
it.

——-————

Premier McBride says that he has been assured that the
Canadian Pacific’s double-tracking from Winnipeg to the
Pacific Coast, will be carried out speedily, and will cost be-
tween $25,000,000 and $30,000,000 in British Columbia alone.
The premier also said that the Great Northern had decided
to build its road over Hope Mountain from Coalmount to
Vancouver, and that the Canadian Northern would be run-
ning accommodation trains from Kamlo~ps into Vancouver
within a few months. The railroad contracts in the pro-
vince, already let or to be let, he added, amounted to $100,-
000,000 worth of construction.

At the annual meeting of the Victoria Board of Trade,
Sir Richard McBride delivered an address which aroused con-
siderable enthusiasm on the present conditions throughout
the province and the outlook for the future. He reviewed at
some length the progress beine made in the furtherance of
the ra;lway programme in hand and projected, dealt with the
financial position of the province, and drew a picture of an
even greater era of progress and prosperity. He estimated
that the railway work now in hand or shortly to be inaugur-
ated would in _itself involve an expenditure of $100,000,000.
Mr. J. J. Shallcross is the new president of the board of

trade, and Lieutenant-Colonel E. G. Prior, the vice-presi-

dent o fl-datene
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Underwriters
Convention

MONTREAL
August 21-24, 1912

As usual, The Monetary
Times i1s planning to feature
the convention, and will pub-
lish the papers read before
convention, discussions, and
also a detailed report of the
convention happenings; a
clear, concise and intelligent
digest of the doings of the

convention.

In addition, the issue will pre-
sent an unusually large num-
ber of excellent articles
dealing with the different
phases of Life Insurance.

The issue will be of perma-
nent value to all life insurance
men.

Orders for extra copies of this
number are being received now
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CANADIAN NORTHERN RAILWAY AND
VANCOUVER

Westward Trend of Grain Will Not Likely be Great
Till Panama Canal Opens—Elevator
Accommodation

(Staff correspondence.)
Vancouver, July 13th.

Sir Donald Mann, vice-president of the Can_adiar} North-
ern, is on the coast this week. He speaks L_)pnmisncally of
the prospects of the Canadian Northern Railway, and out-
lines the large expenditures that will be made both at Port
Mann and Vancouver. While Port Mann will be the place
where the car shops, industries, etc., will be located, the
railway will come to Vancouver over its own line and will
have ocean steamers. The exact route of entry into this city
it not yet stated, but mention has been made of the tunncl
proposition under the Granville Street hill from Eburne. Sir
Donald says that his company will spend five million dollars
in Vancouver on terminals, etc. The number of applications
received for industrial sites at Port Mann gives assurance
that the new town on the Fraser River will be an important
manufacturing centre. Sir Donald does not look for a large
grain traffic until after the Panama Canal opens. He does
not appear quite as sanguine as the Western grain men
themselves, who think that the overflow from the prairie
must come via the Pacific Coast next fall, if congestion is to
be avoided. The production of grain is much greater, in
fact double, than what it was two or three vears ago, and
outlet will have to be found.

No Adequate Means of Handling Crop.

With Sir Donald Mann of the opinion that not much will
be moving this way before the Panama Canal and, incident-
ally, his line of raiiway, are completed, and the Canadian
I’agiﬁc officials loath to erect elevators before 1914, it 1001;5
as if there would be little use of large quantities of grain
moving this way. There would be no means to handle it
adequately. The suggestion has been made that Vancouver
should erect elevators, but that would have to be private en-
terprise, or the federal government, which has been making

enquiry, might get busy in :he meantime and build elevat-
ors.

Approached City for Concessions.

Representatives of the Canadian Northern have approach-
ed the city for a concession at the head of False Creek. The
city still retains 140 acres there, though it donated the larger
portion to the Great Northern Railway. Now, however, it is
not disposed to be so generous. The city proposes a lease,
but while this has not been declined by the railway company,

the hint is given that they would like something better. One-

of the aldermen suggested selling the ground to the company
at the rate of $30,000 an acre, which would bring the pur-
chase price to over four million dollars. It seems rather
hard that an alien railway company, the sole object of which
for fifteen years past has been to divert traffic from British
Columbia to cities in Washington State, should receive the
first and best portions of False Creek flats as a gift pure
and simple, while another line, Canadian throughout, with
its bonds guaranteed by the province and government at Ot-
tawa, should have to pay the full market price for anything
it wants. The Great Northern Railway was supposed, as
was set forth in the by-law, to make large imprcvements,
but it is extremely slow in doing so. The nearest to anything
being done is when one of the officials comes to Vancouver
and rehearses the old story of how the companv is going to
expend millions on False Creek development.

— e

TORONTO FINDS DIFFICULTY IN RAISINC FUNDS.

Notwithstanding the fact that Calgary is a popular
borrower and the price of the new £500,000 sterling loan
was not unreasonable, it was not attractive to the public,
85 per cent. being left on the underwriters’ hands.

The city of Toronto, after repeated attempts, has sold
in London £1,000,000 sterline 4 per cent. bonds at about
913 net to the city. The market declines to take anv loan
at any price at this juncture, the purchase being made by

an outside firm of brokers.
— oa»a———

Major J. E. Hutcheson, superintendent of the Ottawa

s SR R 2 ‘on, nearly »1 years ago

‘ ilway since its construct'on. n 3 ) s
E;Zdréicgﬁted(.thc general manazershi~  of the Montreal
s Companv. :
Trar;l/l“;ayA Locgq has received the appointmeént of manacer
at the Canadian Rank of Commerce. Black Lake Quebec.
i succession to Mr. H. E. Green, who has been apvointed

manager at Joliette, Quebec.
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SPECIAL OFFER

In order to introduce The Monetary Times, we
offer the fourteen issues containing the special
articles on Canada and the Panama Canal, com-
mencing to-day, for Twenty-five (25) cents post-
paid in stamps or coin to

THE MONETARY TIMES,
62 CHURCH ST., TorONTO. ONT.

PROMINENT TORONTO FINANCIER KILLED.

Mr. R. A. Smith, a partner in the stock-broking tirm of
Osler and Hammond, of which Sir Edmund Osler is the
head, was killed on Wednesday night in an auto accident at
Richmond Hill, 15 miles north of Toronto, while returning

from the North York Conservative picnic at Jackson’s
Point.
Mr. Lorne Campbell, a leading stock-broker, was ser-

iously and perhaps fatally injured, and Mr. V. H. Ross had a
leg fractured. Mr. C. A. B. Brown, of Bradstreet’s, and Mc-
Kenna, the chauffeur of the car, were thrown out and escap-
ed injury.

The late Mr. Robert A. Smith was a Scoicuman, having
been born in the Parish of Rayne, Aberdeenshire, Scotland,
where his father, John Smith, resided for many vears. He
served seven years’ apprenticeship with the Great North of
Scotland Railway Company, and at the age of 22 came to
Canada. For a year he was in the employment of the old
Northern Railway Company, and then entered the office of
the Canada North-west Land Company in Toronto. In 1896
he decided to enter the stock broking office of Osler and
Hammond, and that same year he was elected a member of
the Toronto Stock Exchange. In 1902-3 he was president of
the Exchange.

Some years ago Mr. Smith was chosen for the board of
the Mackay-Bennett Cable Company, an enterprise which
serves as holding company not only for subsidiary cable
companies, but also for a network of telegraph and telephone
companies throughout America. Some of the other compan-
ies on which he served as director were the Toronto Ferry
Company, of which he was also secretary-treasurer, Consoli-
dated Caribou Hydraulic Mining Company, Ontario and
Qu’Appelle Land Company, and the Victoria Rolling Stock
Company of Ontario, Limited. He was also secretary of the
Qu’Appelle, Long Lake and Saskatchewan Railroad and
Steamboat Company, and a director of the Royal Alexandra
Theatre.

Speaking of the loss of his friend and business associate.
Sir Edmund Osler said: ‘“He was always considerate and
generous. There was not a day in which he did not think of
others—not a day that did not see some kind and helpful act
done by him. Large in stature, his impulses found expres-
sion in an equally ample mould. In a business way he re-
flected, of course, competency and rectitude to the utmost de-
gree. But at no time did he seek honors beyond his own
immediate sphere of work. [Elected as a director of a few
companies, he might have had a seat upon the boards of
triple the number. He did not, however, show any inclina~
tion to connect himself with outside concerns. Had he done
so his judgment and ability would have enabled him to ren-
der the most valuable service.”’

——-—

DECENTURES AWARDED.

Midland, Ont.—$33,000 5 per cent., to Ontario Securities
Corporation.

Moncton, N.B.—$160,000 4% per cent. 40 vears, to Mont-
real City and District Savings Bank.

Biggar, Sask.—$16,000 5% per cent. 4o years, to Messrs.

C. H. Burgess and Company, Toronto.
Ryley Village, Alta.—$2,000 6 per cent.
Messrs. Nay and James, Regina.
Hanley, Sask.—$10,000 4% per cent. 20 instalments to
Cintario Securities Company. y
Rosemount R.M., Sask.—$8,000 514 per cent. 20 years, to
Messrs. Nay and James] Regina. i !
Moose Jaw, Sask.—$215.000 5 per cent.
Messrs. Wood. Gundy and Company, Toronto.
- Pleasant Point 8.D., Man.—$2,000 6 per cent.
ments, to Messrs. Wood, Gundy and Company, Toronto.
Brampton, Ont.—$30,000 43 per cent. 30 annual instal-
ments, to Messrs. C. H. Burgess and Company, Toronto.
Mount Hope R.M.—$6.000 6 per cent. o
ments, to Messrs.. C. H. Burgess and Company, Toronto.
Mount Hope R.M., 8ask.—$6,000 6 per cent. 20 annual
instalments, to Messrs. C. H. Burgess and Company, Toronto.

10 years, to

30 years, to

10 instals

20 annual instal-.

W
I
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he ANGLO-CANADIA
Mortgage Investment

Corporation
Limited

MOOSE JAW, Sask.

Incorporated under the Companies Act of Saskatchewan.

Authorized Capital -  $500,000.00

In 10.000 shares of $50.00—of which 8,000 are now offered for subscription at a
premium of 5%, payable as follows—$7.50 upon application and $45.00 in calls of not
more than $5.00 each and not oftener than every six months at call of the Directors.

OFFICERS
President
HENRY DORRELL, Retired Farmer, Ex-President Moose Jaw Agricultural Society. Director News Publishing
Company, Limited
Vice-President
ALFRED W. MAYBERY, Mayor of the City of Moose Jaw

Directors
HENRY DORRELL, Retired Farmer JOSEPH E. BATTELL, Farmer, President Battell
ALFRED W. MAYBERY Bros., Ltd.
JOHN A. ML‘,I,EAZ\',V Merchant HUGH M. BARRETT, Broker
JOHN W. COLLING, Financial Agent
FREDERICK A. G. OUSELEY, District Court Judge GEORGE W. FOWLER, M.P., Barrister

Secretary Treasurer
H. DAVISON PICKETT, Barrister, etc., Vice-President Saskatchewan Bridge & Iron Co., Limited

Solicitors
PICKETT & SCHULL, Bunnell Block, Moose Jaw
Bankers
THE CANADIAN BANK OF COMMERCE and THE ROYAL BANK OF CANADA
Auditors

HODGE & CUNNINGHAM, Chartered Accountants

Among other things this corporation has for its objects the purchase of agreements for sale and mortgages ;
to buy and sell real estate ; to operate and manage any property acquired by the company in the course of
its business. Its primary object is, however, the investing of its funds in Canada at higher rates of interest
than can be obtained by the single investor, and to provide a safe channel through which English and Eastern
capital may be safely invested. g

AS AN INVESTMENT

The stock of the Anglo-Canadian Mortgage Investment Corporation, Limited, ensures safety and profit.

Managed by directors of high financial standing, it offers the highest possible security for all funds and
business which may be entrusted to its care.

Complete prospectus, forms of application for stock, &c., may
be secured from H. DAVISON PICKETT, Sec.-Treasurer.

The Anglo-Canadian Mortgage Investment Corporation, Limited
MOOSE JAW, Sask.
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DEBENTURES FOR SALE |

THE TOWN OF STETTLER, ALBERTA

Tenders will  be received by the wundersigned up to
5 o’clock p.m. Thursday, August 22nd, 1912, for the purchase
of $10,800 5% per cent. water works debentures of the town
o’ Stettler, repayable in twenty equal annual instalments of
principal and interest. Also $4,000 5% per cent. electric
light debentures of the town of Stettler, repayable in twenty
equal annual instalments of principal and interest. Purchasers
to place the funds with the Merchants’ Bank of Canada, Stet-
tler, Alberta. Tender to include cost of printing debentures.

The highest or any tender not nece.sarily accepted.

For further particulars apply to

R. DICK BALLANTYNE,
Secretary-Treasurer.
Stettler, July 6th, 1912,

TENDERS FOR DEBENTURES

[E—

Sealed tenders will be received by the undersigned until
8 o’clock p.m., on the 25th day of July instant, for the pur-
chase of the following debentures issued by the city of Nel-
son, British Columbia, namely :—

$20,000 Fire Hall Debentures, z2o-year 5 per cent., interest
payable half yearly, dated 1st July, 1912,

$ 7,500 Water _Works Extension Debentures, 2o0-year 5. per
cent., interest payable half yearly, dated 1st July,
1912,

8 7,500 _ewer Extension Debentures, 20-year 5 per cent., in-
terest payable half yearly, dated 1st July, 1912

$8,505.20 Local Im.pro_vement Debentures, g per cent 10 instal-
ments, principal and interest, dated 1st December,
1912,

W.E. WASSON,

City Clerk.
Nelson, B.C., July 6th, 1912,

Desirable Office to Rent

IN THE NEW

Imperial Life Building

comprising 2,980 square feet of office space,
lighted on three sides, and clear of columns or
other obstructions, with two lavatories, and
fireproof vault, 12x15 feet, fitted with adjust-
able steel shelving.

Also one smaller suite of 1,490 square feet.

Inner Partitions Installed
Free of Expense to Lessees.

Building is a modern, eight-storey, fireproof
structure, situated in the centre of the ﬁnans:lz_xl
district—one block from corner of King and
Yonge Streets.

Moderate Rental : Efficient Service

For further information and floor plans apply to

Cy ELVINS - - Building Manager

The Imperial Life Assurance Co.
24 King Street East - TORONTO

DEBENTURES FOR SALE.

Debentures for sale, towa of Battleford, Saskatchewan.
Sealed tenders addressed to the undersigned and marked
“Tenders for Debentures,”” will be received up till 6 p.m., 3rd
of August, (Saturday), 1912, for the purchase of 815,000 of
twenty-five year debentures bearing 5 per cent. interest per
annum. For further particulars, apply to

J. P. MARSHALL,
Secretary-Treasurer.

TENDERS FOR DEBENTURES

Sealed tenders marked ‘““Tenders for Debentures,” will be
received by the undersigned up to 5 p.m., August 10oth, 1912,
for the purchase of $30,000 debentures, repayable in forty
equal annual instalments, with interest at 5 per cent.

This issue is for the purpose of purchasing site and erect-
ing thereon a four room school.

The highest or any tender not necessarily accepted.

EDW. J. BAKER,

Secretary-Treasurer.
The St. Agnes Roman Catholic
Separate School District No. 22,

July 7th, 1912,

TENDERS FOR PULPWOOD LIMIT.

Tenders will be received by the undersigned up to and
including the 15th day of August next, for the right to cut
pulpwood on a certain area situated on the Abitibi Lakes and
River, tributary to the Grand Trunk Pacific Railway, and the
Temiskaming and Northern Ontario Railway, in the District
of Temiskaming.

Tenderers shall state the amount they are prepared to
pay as a bonus in addition to dues of 40 cents per cord for
spruce, and 20 cents per cord for other pulpwoods, or such
other rates as may from time to time be fixed by the
Lieutenant-Governor-in-Council, for the right to operate a
pulp mill and a paper mill on or near the area referred to.

Such tenderers shall be required to erect a mill or mills
on or near the territory and to manufacture the wood into
pulp and paper in the Province of Ontario,—the paper mill
to be erected when directed by the Minister of Lands,
Forests and Mines.

Parties making tender will be required to deposit with
their tender a marked cheque payable to the Honourable the
Treasurer of the Province of Ontario for ten per cent. of the
amount of their tender, to be forfeited in the event of their
not entering into agreement to carry out conditions, etc.

The highest or any tender not necessarily accepted.

For particulars as to description of territory, capital to be
invested, etc., apply to the undersigned.

W. H. HEARST,
Minister of Lands, Forests and Mines.

Toronto, Ontario, May 15th, 1912.

PERSONAL.

Mr. D. F. Maguire, a well-known broker of Toronto,

died in the Toronto General Hospital.

Hon. I. B. Lucas is now on his way to England to en-
quire on behalf of the Ontario Government into public
ownership of telephones in Great Britain,

Mr. R. L. Barry, formerly manager of the Tri-State Tele-
phone Company of Minneapolis, has been appointed to
take charge of the tclephone system of the Manitoba
government.

Mr. James Hunter, of Messrs. Hunter and Boorman,
financial brokers, of Vancouver, formerly manager of the
Penticton branch of the Canadian Bank of Commerce, is
visiting Toronto in connection with Toronto investments in
British Columbia, particularly Vancouver,
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YOUNG CGENTLEMAN, well educated, desires position
with good company, sound business experience and good cor-
respondent, understands trust and loan company work, also
stock, debentures, etc. Box 65, The Monetary Times, Church
Street, Toronto.

We require representatives in Eastern Canada to handle
Regina real estate for us. We are also open to represent a
good board fire insurance company. Apply Western Canada

Finance Company, Dominion Trust Building, Regina, Sask. *

WANTED.—Stock salesman to handle company with
bright prospects. Nature speculative but better and safer
than many so-called investments. No exaggeration necessary.
Apply Box 8s, Barrie, Ont.

_WANTED. — A first-class
position, salary or commission,
Times Office, Toronte.

salesman, first-class pro-
Apply Box 53, Monetary

WANTED.—By an established " insurance office in Van-
couver, General Agency for a first-class Marine and Automo-
bile Insurance Company. Apply Box 67, Monetary Times,
Toronto.

WANTED.—A strong Board Company requires the ser-
vices of a thoroughly competent and experienced Fire Imn-
surance Inspector. Liberal salary and excellent opportun-
ities for advancement will be given to suitable man. Ap-
plications will be received in strict confidence. Apply Box
17 Monetary Times.

DIVIDENDS AND NOTICES

A. E. REA & COMPANY, OTTAWA, LIMITED

DIVIDEND NOTICE

Notice is hereby given that a dividend of one and three-
quarters per cent. upon the paid-up preferred capital stock
of the company has been declared for the current quarter,
being at the rate of seven per cent. per annum, and the
same will be payable at the office of the company, or any
branch of the Standard Bank of Canada, on and after the
second day of July mext.

By order of the board.

GEO. A. WANLESS,

Secretary-Treasurer.
Ottawa, June 29, 1912.

MEXICO TRAMWAYS COMPANY

NOTICE IS HEREBY GIVEN that a dividend of one and
three-quarters per cent. (13 %), (being at the rate of 7%
per annum), has been declared on the capital stock of the
Mexico Tramways Company for the quarter ending June 30th,
1912, payable on the 1st day of August, 1912, to shareholders
of record at the close of business on the 13th day of July,
1912, and that the transfer books of the company be closed
from 1s5th July to 31st July, 1912, both days inclusive. Divi-
dend cheques for shareholders will be payable at par at the
Canadian Bank of Commerce, Toronto, Canada; New York,
N.Y.; Mexico City, Mexico; London, England, and branches.

The holders of bearer share warrants on detaching from
their share warrant coupon No. 13 and lodging such coupon
or coupons at the Canadian Bank of Commerce, Toronto,
Montreal, New York, N.Y., or London England, on and
after the 1st day of August, 1912, will receive in exchange
for each coupon the sum of $1.75, representing the amount
of the dividend.

By order of the board.
W. E. DAVIDSON,
Secretary.
Toronto, Canada, 28th June, 1912.

NOVA SCOTIA STEEL AND COAL COMPANY, LIMITED.

DIVIDEND NOTICE.

A dividend of two per cent. on the preferred and one and
one-half per cent. on the ordinary shares of the company for
the quarter ending June 3oth, 1912, has been declared payable
July 15th, 1912, to shareholders of record of June 29th, 1912.

By order of the directors.
THOMAS GREEN,
Cashier.
New Glasgow, N.S., June 21st, 1912.
THE BRITISH COLUMBIA PERMANENT LOAN
COMPANY

Dividend No. 28.

Notice is hereby given that a dividend at the rate of 10
per cent. per annum has this day been declared on the per-
manent stock of the company for the half-year ending June
3oth, 1912, and that the same will be payable at the head of-
fice of the company, 330 Pender Street, Vancouver, B.C., and
at the branch offices in Halifax, St. John, Winnipeg, and Vic-
toria, on and after July 15th, 1912.

JAMES LOW,

Treasurer.
Vancouver, B.C., July 11th, 1912,

MURRAY-KAY, LIMITED

Notice is hereby given that the regular quarterly divi-
dend of one and three-quarters per cent. (134 %), being at the
rate of seven per cent. per annum, has this day been declared
on the preferred shares of the Company for the quarter ending
July 31st, 1912. Said dividend to be paid on the 1st day of
August next to the shareholders of record at the close of busi-
ness on the 2oth day of July, 1912; and that the transfer books
of the company will be closed from the 21st to the 31st of
July, both days inclusive.

By order of the board.

J. E. FEATHERSTONHAUGH,

Secretary.
Toronto, July 1sth, 1912,

Dairying in Manitoba can be said to be in a reasonably
healthy and satlsfac_tory condition, from many points of
view, says a report issued by the Manitoba Department of
Agriculture and Immigration. The late spring delayed the
opening of the cheese factories and summer creameries to
some extent, but as a complete offset to this cattle came
through the winter in good condition; the pastures are ex-
cellent at the present time, and the milk yield is large, thus
making the outlook for the season quite promising, There
is strong evidence of a steady growth in the dairy industry,
and a.growth with a permanency about it. This is a par-

—

ticularly true as regards the older portions of the province,
where an increased interest in dairying is quite manifest
and new creameries are being established. This is the Shlrd
season in succession for a dairy car to tour the province,
and each season has brought with it an increased attendance
and an increased interest. The large .number of fag'mfars
who are taking advantage of the Cow Testing Association
work being conducted by the dairy department of the Agri-
cultural College shows a strong desire to improve the dairy
herds and establish dairying on a permanent and profitable
basis. Take all in all, the outlook is most promising,
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237| 1918| 500|Intercolunial Coal.. 2,500 1|Lucky Jim Zinc.. 2 .... 21 26
1,968| 1937|,330| Kaministiquia ....... 500| 1/Nugget Gold .....|. PO RN ST

750/ 1916| 500| Keewatin Flour Mills.. 1,750 1/Rambler Cariboo..|....| 87 ... | 69 75
1,000, 19231000 Lake of Woods MIl ... 2.000| 1/Standard Lead....|....|l40 ....[1150 175
1,200/ 1920|1000, Laurentide Paper...... 500 | .50|G1acier Creek.....|...ofoeee conalinn. oo,
6,000/ 1935 100|Mex. Elec. Light....... 1,000 | .25 Portland Canal. L 24 4% 5
10,000, 1933| 500/ Mex. L. & P....... 1,500| 1|Red Cliff.... .... RSO & 7 R
11,500( 1932| 100{Mont. L. H. & P........ 100| 1liStewart M. &D. .|....| . .... TSR

1922| 100|Mont. St. Ry-.......... 100| 1|Klaskino Gold R S e
vevees| 1936] ...|Mont. Wareh'n........ 1,500 1/Snowstorm....... .| 68 48

1,960| 1959 108/N. S. Stee & Coal.. o Z

1,000' 1932/1 Ogilvie Milling......... '
-

(
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-
CANADIAN SECURITIES IN LONDON
e o == = s - e —_———
Dom , Prov. & Mun, || Price Price ) ; Price 2 ; Price
Qe liants : Fulvd Rallroads Tilv i Rallroads —(Cont'd) July 4 Miscellaneous—(Cont’d) Targd
LR g e et 108 [atkares G s 90 *92
LanRAR BB s o i e 3 |Alberta and Gt. aterways Shuswap & Okanagon.4% bds| 90 92
Ditto, 1909°84 .. ..., |38 9% 981 “mort.bonds............. 1L %113 [Temiscouata. 5% pr. lien bds| 9 101 [Canada e i e S B
Ditto, /1938, ..., -| 3.| 894 90ifAlberta Railway, $100...... ) e Ditto, committee certs....| 83 36 [ [0 £p DISE o on-oe <o ) E0 102
DIy 5 28 778 783l Do.,5% deb. St'k. ... .onnsifieinenins Toronto, Grey & Bruce,4%bds| 101 103 | ldo'l » SGJ/“ng; L 96 %100
Ditto, Can. Pac. L.G. stock| 34| 95 97 |Algoma Central 5% bonds..| 98 100 |White Pass & Yukon, sh., £10| 2% 3} Canada ron, (;Fe ﬁd .... - 189
Ditto, debs. 1912............ ‘ 4 1100 101 [Algoma Eastern 5% Bonds. | 95 97 Ditto, 5% 1st mort. deb. stk| 92 *94 a[;l‘a a (C:yar anf oundry. .. Sl
Ditto, 1930-50 stock . . | 33 94 95 |Atlantic & N.-W. 5% bonds. |109 *111 Ditto, 6% deben... ... .. 9 9 thto. 7% pref stock....... llli 116%
Ditto, 1914-19 ........ ... . 8% 99 *100 |Atlan. & St. Law., 6% sh'res|146 148 Candian Cotlierion. 5% deol 3¢ B8
PROVINCIAL Buffalo & L. Huron, 1st mor. paatian Co At B ocebs i S
L e 498 100 SO Raic aen e 131 134 Banks Can. Cotton 5% Bonds...... 874 *391%
British Columbia, 1917.. . .| 44{100 *102 | Ditto, 2nd mor. 55%% bonds/131 134 . o Gen Hiscteic ord.. S100/AR8 S
Ditto, 1941..... ...... 3 83} 81| Ditto, ord. shares, £10..... 12§ 13 |Bankof Brit North Am,, £50/ 79 ~ 81 | ADitto, 7% pref. stock ..., .[120 124
Manitoba, 1923 ...... | 51105 *107 |Calg. & Edm’n, 4% deb. st'ck| 99 101 |Can. Bk. of Commerce, $50..|£22} 23}|Can.Min’r’| Rub 8 %deb.st’k 21 93
Ditto, 1928......... 4199 101 [Can. Atlantic,4% bonds . 92 94 Can.N.Pac.Fish5%deb.stock| R4} 86
Ditto, 1947... 4 | 98 *1008]|C. N.. 4% (Man.) guar. bonds| 97 *99 Land Companies Can. Pacific Lumber 6% bds.| 863 88,
Ditto, 1949.. ... 2 [ 41100 102 | Do., 4% (On.D.) 1st m. b'ds| 97 *99 Can. Pacnﬁc‘_Sxxl‘pthe. Bl didede I
Ditto, 1950 stock .. 419 100 | Do., 4% deb.st'k..... .... 92 94 |Alberta Land, 5% stock. . .. .. 924 *93} 8a"~ Steel F'nd’s 6% 1st mor/101 108
New Brunswick, 1934-44. {4198 100 | Do., 8% (Dom.) guar. stock| $23 83 [Brit. American Land, A, £1.| 9 10 [a20: \V.L»mb r.5% Deb.stock| 384 90
Nova Scotia, 1942 ... ... ..., 3% 91| Do. 4% Land Grant bonds| 0" *100 |Brit. Col, Fruit Lands, &1... 1 1 s b ke 0 913
i Slpiii 3l 79 | Do., Alberta, 4% deb. stock| 96 98 [Calga E S a oot B SR B I Sy A A
Ontacrs sl B8 8| Dos Saskatchewan. Widb.| - ICanada Company. £1.- s | 25+ [Sockshutt Plowe, 79 pref. .| 106} wi0e}
ntario, i 33| ¢ ¢ e A S TR RN 98 |Can. North-West Land 84 89 Sy o/ hrde
Ditéa1047:, 1y oy 99 100 | Ditto 834% stock......... 93 i il Dom.Iron & Steel.5%con.b’ds| 98} 1004
Quebec, 1919011100711 4(100 #102 | Ditto 5% derr s 108 o et gl o™ Properties |, |Dominion Sawmiils, 6% dehs| 40° 80
Ditta! g /et o ke, Ditto Alberta,8}% deb. st’k| 92 93 [Can. North, Prairie Lands, $5| 21  2¢|Ciec;Develop.of Ont..5% debs| 91} 96
Ditto, 1928 1 e | 4199 *i01 |C.N.Ont ,3%% deb. st’lk, |89 91 [Canadian Worarie Lands, §5 L et N
Ditte, 198l (41100 102 | Do., 3%% deb. stock, 1938. .| 89 01 Hudeo;n’s Bav‘ n B ISSi 1393 l(amlrll‘lsthula“Pm;ger. REeE 128 13[.
Ditho, 108700 o e e M S R e e 0 e Y 5%gold bd's[104  *106
Saskatchewan, 1949......... 1|98 *100 | Ditto, 381% debent. stock| 90 91 | "Ditto. 41% pref. stook... .| 92 95 |-2le Superior. common. ... 3 34
Ditto, 1951 stock ........ 4| 984 99)|C.N.Pacific,4%stock . ..... -| 98} 99 Land Corp. of Canada, #1...| 3. 3 B’Ei"'éﬁ e tonis . Jut oo
Can. Nor.Qus., 4% deb. st'ck| 91 03 |Munitobs & R-Wa 21, || T Byt o orme bonds.. |80 0
MUNICIPAL Do., 4% 1st mort. bonds...| 90 92 |North Coast Land, $5... ... [ fily L S vesnraranibe bonds 3 85
Burnaby, 190........ .. 431 65 *37 [Canadian Pacific, 5% bonds.. 102 #101 |  Ditto 5% defa " 2o """ 91y epaj|pkeSuperion v 6 sd bds| 98) - i
Calgary, 1930-40. . 41| 99 *]01 Ditin; 4% det atodlr 102 103 |N. Sack l(iand 6.%- Bonds sosl g, T Mond Nxck;l. 7% pref., £5...| 63 7%
g:::g :ggggz ‘zg 12(1’ *}g; lgitto, Al omafs% bonds .. lgg *]lfl)fl\ Scottish Ontario Land £3 g:gg 5% b, stk ! 102i 10:;*
ladrarn SRR O A RS ¢ itto, 4 . stock. . v. .. 9 £ paid v o e 4 4 > e BLOCK osmes
Edmonton, 191547, """ |8 o Ditto, shares $100 ...... .. 29t 1%ifsouthern Alberta Land, 67| 3t ai|Monterey £ Powenty dath B
Ditto, 1917.-29.49 . .- --| 431100 102 [Central Counties, 4% debs...| 92 94| Ditto, 5% dep staand: £1..1) 8 41053 MontreaiC sctout, 39 debs,..| 00 o8
Ditto, 1918-30.50 . . 431101 103 |Central Ontario, 5% Ist mor. West. Can. Invest.5% pref.£1| & 13 i e T AL 98
Fort William, 1925.4. : ’ 195 *jo) e b -[104" *108 |Westers Ganny % 0:’”2- i 1 Viont. Lt.,teat & Power, 8100217 222
Hapion e 111 U8 otV e | 9 8 [Vt ranie fand 3 el SRR B
1tto, -40 ., ol 5 97 |Daw. Grand Forks, 6% d. st’k|.......... gl R
malsonneuve, 194 | 431 99 101 |Detroit, Grd. Haven, equip. legt%d{tmng&d/"'i."‘ ]gn 102
oncton, 1925 ., (4197 99|  6%bonds... 108 111 Loan Companies. U AR AEE, AG ca o Doilien a0k« Bl
M%".Kealf perma {3176 78| Ditto, con. mort. 6% bonds|108 111 e s R el &
itto, 1932, , 4 1100 102 |Dom. Atlan. 4% 1st deb. st'k| 97 99 |British Can. T 3 5 S enbin Gl Forin e
Ditto. 1933 3 8 o[ Ditto, 4% 2nd deb. stock .. 96 *8 | @ v gon®> ool 8 T Nova PRS S5 % bonds: 190 I
itto, 1942 | 34 89 91 |Duluth, Winnipeg, 4% d. st’k| 91 93 [Brit. Bmp. Tr'st, pref. ord.€1] 15 *1g|gceaa, Falls. e A D
lr))::ttg(sgt“l.(?u .). ; i! {8(4] 182 G.g.P,. g,é% guar, bonds...... 72 *31 |Can, & American Mor:t. £iO. 12 124 I’E;vmlim 0{1).!0}‘ lgrl)ldghonds 132 lgg
v 1950, " 5| Do, 4% m.b'ds. A......... 94 96 | Ditto,ditto, £2 paid... 28 2price Bros., 59 “Bds | g6y
Moose Jaw 1950.... " """ 4198 100] Do 4%imbs 9 o8 itto, » £2 paid........ 5| Price Bros., 5% 1st Mort. bds.| 86 88
New Westminster, 1931.61. . 42[ 98 *[00 Dg:: 422 dr:i;. %dtf)(cli{supbr) 9% 97 gigg' 3‘%6%d2;efq'1fxlc(!)(‘ .... q?g 98,3 P JorLes. o e i 14
E&rth Vancouver. ..| 44/ 98 100 | Do., 4% b'ds (B. Mou in)‘ 94 96 |can. & 'Empire THIGE . b 93 95 R‘D;’tet]q. S/é’: loSttmﬁft}‘hronds’; 1oG s
ttawa, 1913 ..., .| 14100 102 |G.T.P., Br'nch Lines,4%b'ds| 97 99 | Do.. 5% wref, steon. .. 1! ] B e SR
Ditto. 1926.46: 11! | 43| 65 *100 0. T.. 6% 2nd equip. bonds ..[109 *111 |L:dn&B N. Am. Co...... .| 99 102 |Royat B of Montreai ijic| & 9
Point Grey, 190,61, """ 143197 99 | Do, 5% deb. stovk.r ... 120 122 | Diteo alt prm: S0 0° e | EL T e
Quebec. tors98040... 111N 481 98 %100 | Dov: 490 deb. stock.. . 1eo . 97 9 IN. Brit. Can. Inves..£5,83pd| 2  2h|Shawinigan Water & Bower| ¥ 100
jobec, 18148, ... | 4 x :{% Do.. Gt. West. 5%2’?% st 1% 128 IN. of Scot. Can. Mortgage, > ~ 8100 i 142 148
Ditto, 1958, ' """ ¢ 0., N. of Can., 4% deb. st k| ¢ A R T e 5 Ditto, 5% bonds... ... . (109 *
Ditto; 196210100 ey s .;4“ gg *lgg Do.,W., G’y & Br'e,7%b'ds|124  *123 | Ditto, 4% deb. stock. .. ... . 98 Ditto, 4:% deb. stoc 104 l(l)é
RDitto, 1061 111t i i gg . ;gg i;:tarr’;s;oc'l:(. i 151’{* 151’1)7 Tru:%& ;‘oan of Canada, £20, "
i T B A ¢ “ ef. stock .... Bl B A L e
%ﬁ;‘;ﬁ"?ﬁohzssd::.-:_ ........ z 108 o108 | Do.,5% 2nd pref. stock....| 993 100}| Ditto, do., £3 paid. ... 21 3ilstar b
g: gaéhe%i‘ne's. LT il 18; gg., 32% s;?oz{{ef. stock .... gg)g 3(7,8 Ditto, do., £1 paid......... 13 1§ g 17%f ,cp:ref. Ztoc‘;((% Lo 9;);, *973
. John, N.B.,1934, . .. v » STOCK. . ....cuunls v . eel of Canada, nds..| 89 *]0
Ditto, 1946.571 , . 4 iy g gg gg g-;-v-cvuné:'txo;x%ﬁi% mort. bds|104 *106 Mining Companies, Toronto Power, 435 d;‘h. :tk 984 *106
SE})s_lgtom(l)sss ......... 51108 *105 | Ditto, 49 doltar fag:gst'bds gg ‘gé Casey Cobalt, £1 24 2§TD‘“?' 4142%'1&)"' 4?5/"&7 i - 1002
1tto, 1940........ .. T 4 0 s &Ll oronto Railway, ds| 99 1
g JUE R 4/ 100 [Manitoba S est'rn, 5% bds|110 112 |Cobalt Town Site Siiver, £1.| 28  2{|TorontoSub. Rly. 4% debath| 68 o
Sherbrooke 1933. . . .. 4% 98 100 3 rr:q'ori l;onds'(sA'glang‘ 1st 100 *102 Hollinger, $5..... waf e Vanc'r. Power 4%% deb. st’k| 98 %99
South Vancouver, 196 LUo d ] nie s A "?I%ZL’" 03 w108 |Kerr Lake, $ i 1|WestCan.Collieries. 6% debs| 91 93
Toronto, 191920, .. .. 5102 %104 | Ditt: ong gac 40(;)‘[) dds o La Rose.. i Sk AL W. Kootenay Power 6% bds.|105} 1073
Litto, 1929-28. 496 wgs el o L onds. o e Le Ro: No.2. £5...... R g 1w, can. Flour Mills, 6% bds.|102" 104
Ditto, 1909-1 i19 wml pis com‘::\f)ﬁ' R et North Ont. Exoloration..£1 slw. Dom.Colherieés. 6% debs.| 70  *8g
: Dito. Iotee. i b *o8 NDkit"": o f‘easéd %iﬁé'éii{. 8 91| Miscellaneous Co’s. Win'p'g Elec. 43% d’b. stk..[104] 106}
itto, dansiic g akusp & Slocan, 4% bonds.| 95  *9i
Ditto,1936. .. ., 4|97 9N ; : :
Vancouver, 1931 4 108 ?)“i’tg':t:?%s,'&iit, o oténf%’.l.’d.s] 13;3 }3? Acagxlauﬁu'g?r Refining. ord. 1. 15.| Ve Ioundland Securities
3!250' }932- 4198 100 Jont. & Que., 5% deb. stock..[122 124 | Ditto, pref., L. 20/6 21/6
Dl' 0, 192647‘ 4198 106 | Ditto, shares, $100 6%..... 145 148 |Ames-Holden-McCready, 6% Newfoundland Gov’'m't, 3}%
Ditte: ]g;g'g i gt; l% Q“",}Eﬁe“f' ll;ong Lake, 4% o bGold Bm";ds ............. 101 103 bds, 1941-7-8 and 1951... . .. 88 *gp
itto, 1950-51., : L Btocl. ol o i i i Sa
Ditbo, D8R .o iosioiis by 4| 96} 9nilQ. &L.St.J., pr.lienbds....| 90 92 gille'?'te?espigneﬁ%fzg:%s’??: 103 l()ﬁl) g:gg ‘ig(é llr:'lss s;to::(ﬁ‘ll‘)glgﬁlflﬂ lgg {gé
.| 4198 100 | Ditto, 5% st mort. bonds.| 61 63 |B.Col.Electric Ry.,44% debs 993 1023] Ditto. 4% cons. stock,1936. . |101 103
4 98 | Ditto, income bonds. -\ r.. 1o 12| Do,41% perp.cons.deb. stk.(102) 104}| Ditto, 3% bonds, 1947, . . .| 73 *go
Jestr ‘1§ 1107 19 |Que. Central, 4% deb. stock.| 99 101 | Do.Vancv'rPow'r4i%d'be|ios 108.| Drrro: stgionds; 147, 94} 95
Winnipeg, 1914 ... § 'S} 1081 Ditto, 3%2nd deb. stock...| 88 %36 | Ditto, 5% pref. ord, stock |18 195 | Dict - 34% stock. 1950.......| 94) 953
Ditto. 1913.36.. 4 ¥ Ditto, 7% income bonds. .. ur 130 Ditto, def. ord. stock ......|135 110 |Anglo.Newfoundl'd Develop-
» 1940 ... ; . | T O p i 2
Ditto, 1940.60. ... .. 188 98 ISt Latrence & Ottawa, 13 1 M| catmary ponmer, S0k - 107 110 [ ment, 5% deb. stock...."_[102 104
Ditto, £78 paid .i... ".s.. 4|73 14 bondg oi: s it e 97 99| Ditto, 5% bonds. ......... 95 %97 | * Ex Dividend
LAND REVENUE (May, 191°)
EBT 1912 REVENUE AND EXPENDITURE ON Ac-|Total to 30th
PUBLIC DEB SOUNY OF COREOLITAYED F e June 1912 SOURCE OF REVENUE Amounts
LIABILITIES— $ cts. REVENUE— $ cts. e
Payable in Canada.......... 4,796,061 35/Customs ....... .o\ svurirennnnnn, 26,648,998 7 A
Payable in England ... ...... 264680.166 42| Excise. .. .. e 3 etm
Bank Circul'n Redemp. Fund . 4,666,031 85| Post Office ...................o.ovs 2,300,000 00| Spirits . ..., 726.757 11
D0 Navee. o i i 112,937,722 40| Public Works, Railways & Canals | 280,911 09 gt Liqu 8,885 33
avings Banks.............. .| 56,934,388 86) VIiscellaneous . .................... 1,213,875 96 g
Sacing 8 Malt..... 176,236 39
Trust Funds................. : 9,69&),283 .07 | Tobacco. 779,010 39
Province Accounts . ........ooeeue. ;l.%-sfg IZ S PR e RS R L 37,838,110 62 Cigars. ... ... 48,700 1§
Miscel. and Banking Accounts .. | 23,411, i ——— | Manufacture 976 71
———— | BXPENDITURE. . .c.oeoevsssninn 12,481,931 11| Acetic Acid 114
........ 189,106,090 09 Sei 14 93
Debt...... 200,000 Vo eizures. .. 113 60
T EXPENDITURE ON CAPITAL Other Rece 5,595 25
ASSETS— e 12 362,185 0% Account, ETc. ¥
(nvestments—Sinking Funds ... . 30551851 20 ; ; Total Excise Revenue SR
Other Investments................ /906,332 77 Public Works, Railways & Canals.| 1,529,574 05 1,755,390 4o
Provines Accounts .....oevveviires 27'8:!4. '86 93 Railway Subsidies .......... T 4,346 43| Methylated Spirits ..................... 10,32,
Miscel. and Banking Accounts ... .| 127,844,0 Ferries. S e N o v o 1325 14
g Inspection of Weights and Mea e e e 702 4
TObal ASBebs - . .vvovh v vaii s 173,054,45_5_18 Gas Inspection....;... = ..., sures B e Z&% 38
e 0601 B Electric Light Inspection . .. g g 6,505 70
Total Net Debt to 30.hJune....| 316,001 68 07 Law Stamps ..........,. 430 0
Total Net Debt to 31st May.. .. | 322,072,7 Other Revenues.......,.. RO b ks A 202 ;3
Decrease of Debt......... ... 6,021,133 26' 7 X ISR SRR P e «ool 1,533,920 48] Grand Total Revenue .. 1,784,872 g5
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TRADE OF CANADA BY COUNTRIES
MoxTH oF MARCH Twr- LVE MONTHs ENDING fﬂARLH
CounTRIES 1911, \ 1912. j 1911 1912,
Imports. _ Exports | Imports. | Exvoorts. | Imports. Exports Imports Exports.
British Empire. $ $ $ [ $ | $ $ $ 3
11,794,730 8,208,910 12,198,179 i 10,214,354 4 109,883,168 137,158,711 116,807,414 151,858,054
54,977 9,253 42,152 | 372,023 511,609 3.925,692 431,701 3,950,895
.............. 54,710 1,478 | 123,613 ‘ 9,025 477,466 8,987 543,272
920 i f 478,661 11,514 242,415 22,172
26,149 | 222 8]7 2,321,340 142,129 2,414,613
.............. | 3,382 B0 1, . il s 54,721
2655-044 | 4,370,445 133,249 5,007,557 '908,.):9
.................... 633,812 | 3,877,116 622,735 5,325,727 583,636
.................... 201,721 6,382,206 4,113,270 5,747,017 4,033,583
........................ P T | 355,231 116,967 192,984 125,759
T T R TR S S SR T SRR ! 84,439 } 605,629 521,890 789,354 581,339
Newfoundland. .............................. 110,306 | 1,818,260 3,872,012 1,841,891 4,284,263
L T N R S R N e S 0,857, | 907,104 1,004,370 1,331,337 1,340,882
Other British Colonies...........c.ciiceiininnnnes 509 1,554 6,703 33, 16.123 58,5563
Totals, British Empire.......coiveuuevenennn 12,241,461 649 | 120,431,348 | 154,335,074 | 137,8%4,686 | 170,155,221
|
Foreign Countries. ’ |
Kbgentiae Wepublic. .. ok oo il sl oy sansneviins 309,059 165,909 360,158 145,118 | 2,304,932 | 3,021,708 3,007,569 2,975, 984
R TR R e o Sy s dls v Tan via s Sa e waisa 129,318 50,130 105,947 | 20,987 | 1,362,176 | 156,931 1,638,677 55,86
i L I R B e AP R T 316,197 196, 260 263,472 | 350,701 | 8,571,304 | 2,773,444 3,682,718 3,732, ‘222
S R A AN I IR S S R ST R S0 51.741 23,075 174,257 36,609 | 425,331 1,032,829 1,097,980 71'; 658
Central American States..\.....cc.ciieenacesncess 26, 14,634 36,341 | 16,919 } 105,011 102,765 174,614 132,303
China 106,516 44,060 | 72,089 | 633,092 520,821 597,947 419,626
Chile... 12,317 18 | 30,309 | 418,967 LJZ,-’)UA 305,660 176,268
Cuba...... 104,055 633,727 220,720 | 1,281,687 1,845,164 1,488,800 2,091,959
T TR o S ORI bl R 8 S 49,980 4,064 | 70,718 88,207 443,035 48,364 ,063
DIRD. W IOIBE . < v i sin s vin's o bihnhio o iisoioianinit o 4 Smoie ROE = 10000 s ainins | 1,453 144,184 | 16,966 76,579 11,443
Dutoh B Indies. ... .octi i vinstosinnssbassessye 671 257,485 | 1,812 ; 1,464,319 [ 2,661 1,825,618 7,001
BNl AR S« o s Uidvintis ve vamsnsswnio s shvh xns Bl [ 8,760 | 2952 | 16,415 17, 57.710
BRYOE s < sissinnvns aassiniesonyisyassasohonssiees 2,375 5,721 950 | 33,066 | 14,014 44, 5,
France........ T R . 234,669 1,047,223 167,184 | 11,663,773 | 2,782,092 11,744,664 2,123,706
French Africa........coiiiiiiiiiiiiiiiniiniiinnn. e B L AR 3, | 3,828 | A e T 223,621
French West Indies..........ocoiiiiiiiiiiininn saee SRR R e | | 13 5,626 6 12.919
.......................................... 171,237 2AEHE | 33176 ‘ 10,047,340 | 2,663,017 | 11,090,005 3,814,914
............................................ 1,726 068 | 404 456,967 | 135,347 552,265 8,644
.................. 12,955 701 14,623 ] 25,609 142,707 30,429 133,711
............................................. N = 1 s e e s 3,610 | 5 47,745 2 26,218
17,729 186,682 120,623 | 1,820,578 1,397,019 2,423,902 1,782,726
............................................... 294 109,443 25,223 | 962,148 379,27 1,146,822 285,091
..................... 114,409 313,427 117,002 | 2,423,046 619,509 2,615,035 487,568
107,501 685 124,020 495,219 1,270,807 009,557 195,495
40,051 20,792 43,085 427,8.’)7 12,935 316,759 619,673
.............. v X N R T G O 229,258
.............. 556 67,639 34,466 167,136 12,873
Phlhppme TP T SRR iy oS ot 461 1. 37,004 305 70,84 22,624
T RIS T R IR PR T SRR, NS e 1 | T B e 98,511 204 508,237 83 X
BPONRBIIY 750 in 0w oM SRl be s ARNE SRS Fas a SEARD: Love ke mmnts s it 186,380 88,6156 269,642 %
Portugese Africa.........oooin one v 4007 L A A R kL B S R 72,819
Roumania ......... 10 34,923 2,610 140,11}) 753 97,3956
Russif......... 19,302 24,448 264,048 1,176,571 337,512 1,241,474
SanDomingo. . 236418 6,679 733,091 31,335 1,176,567 29,25
St. Pierre ... 10,182 3,182 143,797 11,909 142,861
Spain...... o 66,792 7,669 1,154,747 27,913 1,273,211 114,564
Sweden...... 35,414 3.603 275,716 08,983 329,734 129,314
Switzerland. 374,079 1,871 3,102,910 22,673 3,458, 19,518
Turkey ........ 44,398 1,304 563,013 17,691 495,316 29,611
United States... 40,103,202 12,082,125 | 284,934,739 119,208,201 | 356,358,179 | 120,531,993
Alaska 10, 25,727 238, 475,233 164,249 362,440
U.S. of Colombia. . 4,342 6,134 110,293 37,478 100,641 23,660
Uruguay......... 106 98,281 8,507 6,300 77.010 330,670 191,642
Venezuela ......... 23 334 5,489 33,830 3,926 60,839 1 32,995 131,943 23,301
Other foreign countries...... ; 2,638 4675 18,160 2,991 80,352 | 81,162 §4,501 2,582
Totals, foreign countries ........o. vovavinn. 37,586,927 | 12,142,074 | 45958, nm 15,192,497 |7 332 466,676 142,860,491 | 409,497,886 | 145.162.0%9
49.528.391 21,880,616 69 928,710 | 97.116.421 161,898,024 247,196,365 517,382,582 316,217,250
B 07
(i tate By p e 21| FRU G GO L R { srl,718,037 $87.045,131 $759,004,389 862,699,832

DOMINION GOVERNMENT SAVINGS BANKS

Statement of the Balance at Credit of
Depositors on May 3Ist, 1912.

Deposits Total Withdraw-|Balance on

BANK or Desosits als for 3ist May

May, 1912 e May, 1912 1912,
¥ cts. $ cts. $ cts. 8 cts.
Manitoba :— .
VinIDel i s s vt st s 17,399.07 73,219.76 25,95.02) ~ 706,202.74
British Columbia :— AN
RO e bl 40,139.00{ 1,210,753.89,  62,313.54| 1,148,410.35
Prince Edward Iuland 3
Charlottetown.........coceve. 27,697.00| 2.180,927.40,  32,091.23| 2,14%,836.17
New Brunswick :
NEweasklen . iie- i vasi o uiie 1,216.06|  306,492.45 4,267.47|  302,224.98
B RO G ¢ e B 76,576.13 5,794,813.05 92,664,02 5,702,179.03
Nova Scotia :—

Acadia Mines......... 730 35,392.68 649.37 34,743.31
Amherst. .. 7,655.04| 400,937.51 9,525.90,  391,10L.61
, Arichat... 560,00 135,942.7 2,502.00/ - 133,440.71
Barrington ... 10.00{ 151,154.53, 984, 1 150,170.38

Guysboro'.. .. 330.00|  123,547.7 749,71 122,797.!
Halifax......... 33,052.61| 2,424,360.93|  87,907.73| 2,386,453.20

Kentville.......... 4,173.53| 268,114.83 8,659. 259,454,
gp:;enberl- sreses ,942.00)  448,922.47 3,74418)  445,178.20
T PR S R S i e e PR
Port HoOd c.oaissnssescasados 335.00 11741531 % 336.88|  117,078.43
Shelburne...... «..oooeeveenne| 4438000 222850.62| 206393 21988169

Sherbrooke. ...oovovvians vus 585, 90.473.85 413, 90,060,
WALIRONGc o in s o wsspaninvngany 4,615,060, 130,515.93 2,393.86| 128,122.07
2 Totals..c..oiiieenanenine| © 222,793.38114,774,843.62)  288,177.27|14,486,666.35

POST OFFICE SAVINGS BANK ACCOUNT
(MAY 1912).

BALANCE in hands of the Minister
of Finance on 30th April 1912,

DeposiTs in the Post Office Sav-
ings Bank during month.......

TrANSFERS from Dominion Goy-
ernment Savings Bank during
month :—

PRINCIPAL¢i s sveéngio s s sehs
INTEREST accrued
from 1st April to
date of transfer. ..

Transrers from the Post Office
Savings Bank of the United
Kingdom to the Post Office
Savings Bank of Canada......

INTEREST accrued on Depositors
accounts and made principal
ot Blat Mareh i.iihaisssneass

InTEREST allowed to Depesitors
on accounts durlns
MOBEN G ..o aman a e

Cr.
$ cts. cts.
w durin
the month —...reorr| 1,210,815.48
43,104,213.64
854,757 .87
42,359.80
BALANCERt the credit
of Depom%t;r: M:c!;
unts on o1s 3
1,784.98]| SOZ e esenenn - [42,702,207.81
44,003,116.29/, 44,003,116,29
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STOCKS AND BONDS —CONTINUED FROM I’AGE 1=9

TORONTO

MONTREAL

Sales
Week
ended
Jly 18

Bonds
(Continued)

Price
July 11 |
1912

Price
July 20
1911

Price
July 18
1912

Dividend
per cent.

Par
Value

Price
July 20
1911

Price
July 18
1912

MONETARY TIMES

Ogilvie Milling B
Ontario Loan...
Penmans
Porto'Ricg... ..
Price Bros. Ltd. .

Quebec Rly. L. H. & P.
Rich. & Ont. Nav
Rio.de Janeiro
Rio. 2nd Mtg..
Sao Paulo.....
Sherwin William:
Spanish River
9/St. John Rly, .....
Steel of Can. /... i+
Tor. York Rad’l........ I 5
West India Elect. ....| &
Windsor Hotel 4

:'“ml

s
bt
=

EEE

L oiiornous ren

g2

S
o
o
>

3
i
oo
b
S

Sa
+33

S8%

1935{ 100

1134 112}

BOOK DEPARTMENT

Manual of Canadian Banking
Practice. By H. M. P. Eckardt
Capital Investments in
Canada. By Fred. W. Field.

These two useful volumes for $5.00

Receipts and Shipments of Grain at Eastern Transfer Zlevators for Eight Months ended

April 30, 1912, with Comparisons for 1911.

RECEIPTS 1911.12

SHIPMENTS 1911.12

e T TER P heat Oat Barle: Flax T_;: 1
Mhamt oMM Bariey | B | Tom ] L Rail. { 1,597.270) 2,007,446 45,396 53,346 3,639.508
“ [ = eptember, 1911..... {Lake. T L STV S SR 2,635,396
Bush. | Bush. Bush. Bush. f Bush. October, 1911 {Rail, 1,156,035/ 1,425,905 1,000 2,648,363
September, 1911.............. BAZTIY LIGAIT| 18923 18,387 4,965,521 P  Lake. | 2006 475,410 e g.gf;ﬂ
ai 2,443, JT15, 9,28 ,329,
October 1L, .ii.leiiins 5,066_105J‘ 1,252,854 204,088| 27,541 6,550,568 || November, MlL..... Lake.| 4,222,019 58931 35,597| 4,967,252
| | | December, 1911....... | Rail..| .638,-301 s .2(24 147,785 6,579,341
November, 1911........ 8,666,958 8,568,279 | 365,044  99,336| 12,599,617 ! }lﬁalfle [ n%&g 54135‘,3;)% :
| - & at bt 23
December. 1911........ ..... 6,473,3411 1,765,505 353,919 136,740| 8,749,508 || JAnUAI19IZ.... ... Lol | Yo 8000
| at YU, VU,
January, 1912, ...... ...... .. 1786498 228,780 4,413  2194| 2,021,814 || FeOruary, 1012...... {Iﬁalgle.‘ LT 966
| at 5 0
February, 1912.............. 1781926 63,148 7,554 896 1,855,504 || March,1912..... ... {Ili.akl 1477 80 50,135
1 ¥ al ol OV
Miarch. 1912 ....00 000 1,805,278  244,998|  59,648[.......... ‘ 2,100,817 || April 1912 ..o Lake | 1,663,653 137,601
. |
BORILA919Y e VR 1422241 204,604 6,268 6,323 1,639,527 ‘ i g [RE | 12BO6207| 0290914 | 667,860 234,397 23,148,354
: _! ‘ || Total elght months-| | e .| 17,507,006 1.908265| 384851 35,507 19,983,719
Total, eight months. .. 80.025,082 9,003,652| 1,070,835 201,357 40,489,926 Rail..| 19,9128 6,137.9% | 983.9681] 255,562 20,557 501
| . atl. . 'y » y ! ) " 9 B
Same period, 1911.......| 31,361,958 5,406,472 631,803 266,004 38,666,237 || Same period, 1911... {Lake. 17,078,527 1,639,733 |  397.6411  10,443| 19,121 344

Wl{eat and Oats

in Store at Terminals and Eastern Transfer Elevators
for the WeeK ended Ju__ng 28,71912

Wheat—Grades Terilnals TE:YS‘;?;?S Totals ? Oats—Grades Terminals 1 Tl?-?xizef‘;:s Totals
o Bushels | Bushels | Bushels Bushels | Bushels Bushels
No. 1 Hard ... : CCs W e A B 52,253 3,810 £6,128
So. 1 Northern oo Lo o iatienian 1o vy bt i e [ Re eV 1,036,836 | 149786 | 2520003
No. 2 P 284,216 330,252 |. 614498 || No.3 * ... 76,4453 164,058 240,551
No. 3 £ 016,357 928,389 | 1,545,246 || Extra 1, Feed.. 243,556 471,187 T14.743
I{}YO- - - 885,126 792.855 | 1.678.311 i 2?1‘3? fggﬁﬁ?
B ot e R 5 29’ 4 ; 5 ct AL,
No. 6 e 5 491 .'?4{ fég;fg 3 %éfg ........................................ 415,391 418,407 831,798
Db i L e e 2,605,215 957,920 | 3,574,164
Totils, Wheat - 0 iiimsimar e s 4,970,172 SBT8 760 | B MBORT- T otals, DRt i i e e 2,066,097 2,675.358 4,741,955
CLEARING HOUSE RETURNS FOREIGCN EXCHANCE
The following are the figuies for the Canadian Clearing Between Banks.
Houses for the weeks of July z2oth,1911; July 11th and July Bu.yers. Seller‘s. Counter,
18th, 1912, with percentage change— N.Y. Ffun((iis """"" I]'ICG giz i,‘g; dis. i;g :0 %
July 20, ’11. July 11, ’12. July 18, 212 Ch’g % Mont.. U Sy ; °
Montreal . $48,000,475 $64,226,425 $350,057,480 + 22.8  Sterling— l
i 2 3 - =
Toronto 35,320,029 46,256,612 49,330,263 + 30.6 gg dgz;aight """ g f;-ii 3;2 & 3;/‘2 :?) ?Zé
Winnipeg 21,061,974 28,048,052 26,256,059 + 24.6 Cablé trans. 9 11-16 0 23-32 10 to 104
Vancouver 10,211,675 12,001,089 11,301,549 + 10.6 Rates in New York— Actual. Posted.
Ottawa .- o 5,358,242 6,047,617 5.772:348 + 7.2 Sterling, 60 days’ sight .....coovvennns 4.84.55 4.85%
Calgary 4,204,005 5,543,570 5,155,547 + 22.5 Ao Hemandy et s e e e 4.87.40 4.88%
Quebec 2,829,729 4,727,781 3,132,723 + 10.6 Call money in Toronto, 5% per cent.
Victoria 2,827,068 4,056,027 4,161,757 + 47.1 Bank of England rate, 3 per cent.
Hamilton 2,541,317 3,476,670 3,249,506 + 27.8 Open market discount rate in London for short bills, 314
Halifax 1,782,073 2,383,447 1,858,239 + 4.2 Per cent. MERE SRR R R
22,020 2,078, 1,692,875 — 2.8 ; 3
$t. john o 69 4 123 ?:; 4,585,758 +117.2 Mr. J. R. Boivin has been appointed manager of the
Edmonton 2o WO Rt Sy ; Valcourt branch of the Canadian Bank of Commerce in the
London 1,402,501 1,010,843 1,520,400 + 8.3 room of Mr. P. L. McCabe, who has been given the man-
Regina 1,225,684 2,284,621 1,051,194 + 59.1  ager<hip of the St. Gabriel de Brandon branch.
6,8 652,785 514,368 — 10.7 Mr. James McMillan, the well-known explorer, will be
IBir?lllll‘Jiroi?l e gio,lgf 564’,447 646,609 + 0.9 sent to James Bay by the Temiskaming and Northern On-
Se Toat bt 1,004,408 2,110,508 2,031,536 + go.8 tarin Railwav Commission this summer to investigate th:
Baz etlf(());)clll ’537’225 755,851 588,320 + .4 harbor possibilitics of the mcuth of the Moose River.
Mroonse Jaw 755:546 1,233,404 1,158,505 + 54.4 Mr. George H. Barmore, formerlv with ths Mutual Life
of New York, in Chicago, has joined the field force of the
Total ....$145,082,356 $103,544,106 $184,845,324 + 27.4  Crown Life as superintendent of agencies for Ontario. Mr.
Fort William. = «ovvvenne. 784,215 721,002 Barmore is an experienced life insurance writer.
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Barristers and Solicitors..........c.ccuie.
Chartered Accountants

Chartered Banks

Community Advertising

Acadia Fire Insurance Co. ......
Acadia Trust Co.ivvvvnensns o
Aikens & Pepler...
Albert, Karl K.
Aldous & Laing, Montague ..
Alliance Investment Co.
Alloway & Champion
Alvo von Alvensleben, Ltd.
American Bank Note Co.
Ames & Co., A. E.
Anderson, Lunney & Co. .... ¥
Anglo-American Fire Ins. Co, e
Associated Mortgage Investors..
Atlas Assurance Co o
Austin & Co., A. E

Bailey, Burwash & Eakins
Bank of British North America
Bank of Hamilton................
Bank of Montreal
Bank of New Brunswick..
Bank of New South Wales..
Bank of Nova Scotia......
Bank of Ottawa......
Bank of Toronto ..
Bank of Vancouver
Banque Nationale, La
Barber & Ellis
Blcknell,Bam,Strathy &M'Kelcan

Biggs & C ATk Wt v
Blake, Lash. Am,lm & Cassels..
Boyd, David B.. .o oov0 Vi
BPRION - < s Vs e s havios bis's

Brent, Noxon & Co.
British America Assurance Co...
British American Bank Note Co.
British American Trust Co. Ltd.

British Canadian Securities ....
British & Canadian Underwriters
British Colonial Fire Ins. Co.....
British Crown Mortgage Co. ......
British Northwestern Fire
Brook & Allison

Brown Bros. Ltd.
Browne & Co., W. Graham
Bruce Realty Co.. H. A.
Buffet, Bonin Realty Co
Bulmer, Downie, Reid & Curle...
Burgess & Co., C.
Business Systems, Ltd.
Butler & Byers

Caldwell & Dunn
Caledonian Insurance Co.
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Canada Industrial Bond Corp.....
Canada Life Assurance Co.......
Canada National Fire Ins. Co...
Canada Perm. Mort, Corporatxon
Canada West Trust Co. 2
Canadian Agency, Ltd.
Canadian Appraisal Co. Ltd. ....
Canadian Bank of Commerce

Canadian City & T'n Properties....
Canadian Guaranty Trust Co. ...
Can. Office & School Furn. Co. Ltd.
Canadian-Phoenix Insurance Co.
Capital Investment Co.
Clare, G. H
Clark, Robert Wm
Clarkson & Cross
Clarkson. Cross & Menzies
Coffee & Co., L.
Colonial (Fire) Assurance Co. ....
Columbia Trust Co. Ltd.
Commercial Loan & Trust Co...

D R S Y

L i N o i G ST S o (o T
14 and 15

Commercial Union Assurance Co. 64

Condensed Advertisements
Confederation Life Association ..
Continental Life Insurance Co..

Conybeare, Church & McArthur 5
Corbould, Charles D. 2
Credit Foncier, F. C.....
Crehan, Mouat & Co .......
Crown Life Insurance Co..
Crown Trust Co...........

I

12 and

13
13

ANNUAL

Insurance Companies .....

ey 1 0N

Investment and Loan Companies .......... 8 and 9

Investment Offerings
Trust Companies

REPORTS

PROSPECTUS

The Anglo-Canadian Mortgage Investment Corp., Ltd.

Dividends and Notices ............

Dominion Bank ..........
Dominion Bond Co. Ltd.
Dominion of Can. G.

& A. Ins. Co.
Dominion Investors' Corp.....

Dominion Life Insurance Co.....
Dominion Permanent Loan Co. ..
Dominion Savings & Inv. Soc'y
Dominion Securities Corp. Ltd.

Dominion Security Co...........
Dominion Trust Co. Ltd. .

Don Valley Brick Works
Dun & Co., R. G.

Economical Mutual Fire Ins. Co...
Edwards & Ronald
Edwards, Morgan & Co.
Empire Loan Co.
Employers' Liability Assur. Corp.
Equity Fire Insurance Co.

Falls, Chambers & Co.
Faulkner & Co., W, A...
Federal Life Assurance Co
Finance Securities.........
Ford Motor Co.

Geddes & Sheffield................
Gen., Accident Assur. Co. of Canada
German American Insurance Co.
Gilbert. Pred, C.. 0o cowiian.,
Gill & Casement ... .
Gladwell, Wilson & C
OIS Wi s sonivssdia ViEAS s <o bin
Goldie & McCulloch Co. Ltd.
Goldman & Company
Grand Trunk Railway Systems...
Great North West Investments..
Great-West Life Assurance Co. ..
Great West Permanent Loan Co.
Greenshields & Co.
Gresham Life Assurance Society
Guardian Assurance Company ...

Hallewell & Cou d..oreouaniisna ey
Hamilton Provident & Loan Soc'y
Haultain, H. E. T

Helliwell, Moore & Maclachlan..
Henderson & Co., W. A.
Hodge, Wo Biaisosovsvisin
Home Bank of Canada
Home Life ASsociation of Canada
Hudson Bay Insurance Co .......
Hunt & Hanna
Hunter & Boorman ....
Huron & Erie Loan & Savings Co.

Imperial Bank of Canada........
Imperial Guar. & Accident Ins. Co.
Imperial Life Assurance Co. ....
Insurance Agencies Limited......
Insurance Co. of North America
Island Investment Co. Ltd

Jarvis & Co., Amilius
Jenkins & Hardy

Kennedy & Co.
King Co., William S. ............
Laing, Turner & Love............
Law Union & Rock Ins. Co. Ltd.
Lethbridge Board of Trade....

Liverpool & Lon. & Globe Ins. Co.
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Lloyds Bank Ltd.
Loewen, Harvey & Humblc
London Assurance................
London & British North Amer. Co.
London & Can. Loan & Agency Co.
London City & Midland Bank....
London Guarantee & Accident Co.
Lon. & Lancashire Assur. Assoc’'n
London & Lancashire Fire Ins. Co,
London & Lan. Guar. & Acc. Co.
LOOBON: Uil viisn s 5 4 irchiin sinw
London Mutual Fire Insurance Co.
Lougheed, Bennett, McLaws & Co.
Lougheed & Taylor Ltd.
Lovell, G. J

McAra Brothers & Wallace......
McCuaig Brothers & Co. ..
McCurdy & Co., F. B, .
McCutcheon Bros.
McQuaid, E
Macaulay & Nicolls....
MacDonald & Co., Jos..
Mackay & Co., J. A. ..
Manitoba Assurance Co.
Manley, L()ncy & Co.
Mark, S.
Mellish, Arthur J. B,
Malyille, R M0 avaiieas
Mercantile Fire Insurance Co....
Mercantile Trust Co. of Can, Ltd.

..........

Merchants Bank of Canada ....
Merchants Fire Insurance Co.....
Meredith & Co, Ltd., C.
Merriam Co., C. & G...
Metropolitan Bank ....
Metropolitan Security Co.
Michener, Carscallen & Co.
Mighton, Bell & Turner..
Millery M. B, oooiidiinis
Miller & Co., Robert
Milnes Coal Co.
Molsons Bank ...
Monarch Life Assurance Co.
Moose Jaw, Sask
Morris, John..........
Morton, Bartling & Co.
Murray, B. W. v
Mutual Life of Canada ..........

National Bank of Scotland
National Finance Co. Ltd.
National Trust Co. Ltd.
Natural Resources Security Co.

ol g T R R XS e
Nelles & Co.y A. We..onovvvevnnnn.
North American Life Assurance Co.
North British & Mercan. Ins. Co.
Northern Assurance Co. Ltd.....
Northern Crown Bank
Northern Life Assurance Co.....
Northern Trusts Co..............
Norwich Union Fire Ins, Soc'y Ltd.

ORltls EaoR S -5 0. vy
Occidental Fire Insurance Co.....
O'Hara & Co.:M.c..05....,
Oldfield, Kirby & Gardner
Ontario Fire Ins. Co P
Ontario Loan & Debenture Co. ...
Ontario Securities Co. Ltd.

Osler & Hammond
Osler, Hammond & Nanton ..

Pace, Harrison & Millar
Pattinson & Gunn ..........
Pender & Co., D. A

Yorkton Board of Trade..........

51 to 60
i vt e S R IR B (R |
Peoples Trust Co. Ltd. .......... 60
Peverett & Barrett............ . 58
Phoenix Assurance Co. Ltd. 64
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Prudential Life Insurance Co. 66
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QHEDED BRI v . o tisasiny iy Lo s 4
Reade, Hubert T. 13
L R e 14
Reliance Loan & Savings 9
Robb Engineering Co. -
Robinson & Black 58
Roome, B H........oa00s 55
Ross & Shaw ..... 58
Rounding Land Co...... b
Royal Bank of Canada.. 5
Royal Canadian Agcncws ........ 53
Royal Exchange Assurance 62
Royal Securities Corporation Ltd. 51
Royal Trust Co .10
RuUttany: Re Ao e {eds iy 57
Saskatchewan Inv. and Trust Co. 55
Saskatchewan Mortgage Corp.... 8
Saskatoon Board of Trade....... 14
Saskatoon Mercantile Agency ... 16
Scott, Hill & Co 60
Smith, Henry Y. 59
Smith & Co., R. 54
Sovereign Life Assurance Co. 65
St. Cyr, Gonthier & Frigon.. 50
St. Paul Fire & Marine Ins. Co. 63
Standard Bank of Canada....... 3
Standard Life Assurance Co.... 67
Standard Loan CO......oveisesssn 8
Standard Trusts Co...... M
Sterling Bank of Canada 6
Sterling Mortgage Investment Co. 50
Sterling Trusts Corporation...... 10
H. Stutchbury....c........ 2
Sun Fire Insurance Co. . 82
Sun Life of Canada........c.v..0 66
TRylor) J¢ Jol Covn Wl g 18
Taylor & Colwell vsie RS
Title & Trust Co.... 11
Toole, Poet & Co. \iiusvetsvivsas 9
Toronto Gen'l Trusts Lorp 10
Toronto Mortgage Co.. senes B
Toronto Paper Mfg. Co. Ltd 16
Tracksell, Douglas & Co. 58
Traders Bank of Canada 4
Trustee Co. of Winnipeg. PR
Trusts & Guarantee CoO.eeivvvvenn 11
Union Assurance Society Ltd... 61
Union Bank of Camada.......... 6
Union Fire Insurance Co v
Union Life Insurance Co...... 64
Union Mutual Life Insurance Co 67
Union Trust Co.ccveeeravarniain 11
Vancouver Trust Co. Ltd....... 18
Waghorn, Gwynn & Co. 56
Walch Land Co.... ev0viere ]
Waterloo Mutual Fire Ins. Co.. 62
Waterous Engine Works Co. Ltd 17
Watson, . Jobn B...is.umssinssrnss 13
Welch, Harry J......... ity a8
Western Assurance Co. .. 63
Western Canada Accident .. e
Western Empire Life Ass. Co. ol
Western Life Assurance Co. .... —
Western Trust Co...... .... 11
Westminster T. & S. D. Co... 11
Weyburn Security Bank .. 7
Whitaker & Co., G. S....... 58
Williamson & Co., Rutherfo 13
Wilson & Perry . 13
Winnipeg ... coovesiossspvisess . 15
Winnipeg Fire Assurance Co.... 61
Wood, Gundy & Co. ....oooonnnne 49

The value of any paper as an advertising medium is
purchasing power per subscriber, then divided by the
rates and good circulation of The Monetary Times are

unusually high purchasing power per subscriber makes
mediums obtainable in Canada.

rate.

the circulation multiplied by the
The reasonable advertising
strong points in its favor, but the
it one of the very best advertising
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MANY NEW ISSUES IN LONDON

Four Companies and the City of Calgary Make Flota-
tions Overseas—Demands on the Market

Several more Canadian issues have been made in the Lon-
don market. The city of Calgary has floated £500,000 4% per

. debentures at go.
CemTcll]i Milford, Cagl?gary, Colliery Company, of which Mr. R.
B. Bennett, K.C., M.P.; Clement Pollen, president Cent'ral
Kootenay Railway, and Noel Brooks, Canadian Pacific
divisional engineer, are Canadian directors, offer at par 500
six per cent. first mortgage participating debenture of $s500
each, to develop coal-fields near Cochrane, Alberta.

British Maritime Trust.

Lord Furness and a group of financiers acting as the
British Maritime Trust, offer 35,000 shares, 45 each, at a
premium of five shillings per share, and £500,000 § per cent.
first debentures of 4100 each are offered at par. The issue is
connected with the working of the Richelieu & Ontario
Navigation Company, and also the purchase of properties in
Montreal, Toronto and Winnipeg, for which the Trust is in
close treaty.

The fourth new invitation is by the British and General
Trust, Limited. John Dennis, of Canadian Wheatlands,
Limited, is chairman. The other directors include Lord Clan-
william, A. E. Mathews, Toronto; Clarence McCuaig, Mont-
real; Colin Campbell, Winnipeg; R. B. Bennett, M.P., Cal-
gary. The Trust offer 200,000 pound shares at par. Thus
$7,250,000 of British money was sought in London by Can-
adian enterprises.

The Dominion Agency with the Bank of Montreal as
bankers, have offered in London this week $250,000 five per
cent. first mortgage bonds of the Dorchester Electric Com-
pany at 95 with 25 per cent. common stock.

Newfoundland Loan Poorly Received.

Newfoundland has suffered a rebuff at the hands of the
English; investors. The public has taken only 15 per cent.
of its new loan of £400,000 3% per cent. stock issued at 03.
The underwriters take 85 per cent.

Cousols this week reached the lowest price for eighty
years, namely, 73. Leading bankers say they will g0 even
lower.

Some speculative prospectuses have been successful, but
th2 good securities have not been taken up readily, and it is
broadly true that in the last three months the lower the rate
of interest offered the poorer has been the response. So says
The Lopdon Economist in its interesting compilation respect-
ing capital applications in London,

But,_though the times are not well suited to the issue of
new capital, the demand for public subscriptions in the last
three months has been fairly large—larger, in fact, than in
any corresponding period in the previous ten years except
1910 and 1908, ,

In the first table is given, quarter by quarter, the amount
applied for:—

First quarter. Second quarter.

1002 - SRt iRt e 447,993,000 458,397,000
(o Te G IMATSBe A Ao o5 Gl 22,226,000 55,188,000
) Lo 7o ¥ SR IER M S G 19,505,000 50,654,000
{20 L RE MO R A I S 67,301,200 36,915,500
1000 el s bl s 30,264,800 55,050,800
ifo o b e R 40,428,600 40,304,600
E008 it ¥ el 45,287,900 64,385,600
Yoog Rt S e 64,238,400 26,835,200
0 1 WO S RO 90,355,600 88,721,400
YOI el G e 61,245,000 56,238,800
YO Z ol e e T 47.966,100 62,377,500

Total Applications Made in London.

The total applications for the half-vear amount to £110,-
343,600, against £117,483,800, but the difference in favor of
last year is accounted for by the smallness of this year’s
January-March figures, which were affected by the national
coal strike.

That portion of the new capital distributed in the United
Kingdom and possessions was as follows :

—First half of year—

1911, 1912,

CnitediKingdom ~i5 i i g ol £16,677,000 £24,150,400

British possessions— '
Australasia oy eSS D 3,157,500 4,201,000
Canadian Dominion  ............ 10,784,500 14,978,600
Sonth Afvica ool 3,704,500 2,605,100
iidial aad Cevion " ooy, c 00 4,004,300 3,225,500
Other British possessions ...... 3,036,000 2,831,100

L R S s S £35,576,800 427,032,200

THE MONETARY TIMES
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It is rather remarkable that British possessions should
have taken so much less than in the corresponding half of
1911, and it may be a sign of change that Canada in the past
six months borrowed only £14,978,600. The falling off in
‘‘other British possessions’’ as compared with 1911 is due, of
course, to the rubber boom.

Of foreign countries the United States took about the
same as last year. Argentina 45,800,000 more, and Brazil
£6,500,000 less. Russia is now the fourth largest borrower in
the table, and presumably her demands will not fall off as the
years go by.

The Saskatchewan government has agreed to guarantee
bonds for Grand Trunk terminals in Regina, Saskatoon,
Moose Jaw, Prince Albert and Swift Current, Mr. E. 8
Chamberlain, president of the railroad, has issued instructions
to have the necessary work undertaken without delay. Early
action will also be taken to complete the Grand Trunk Pacific
into Prin e Albert, and carry out the proposed programme in
Regina, including the erection of an hotel agreed upon with
the civic authorities.

There will be offered to private investors an issue of 6

per cent. first mortgage sinking fund gold bonds of the

Santiago Electric Light and Traction Company. This com-
bany was incorporated in 1906 in accordance with the laws of
the Republic of Cuba, for the purpose of improving the light-
ine facilities and providing much needed street railway trans-
portation in the city of Santiago de Cuba, the second largest
city on the island, with a population of 55,000, For the
bresent year earnings are on the basis of over twice the
bond interest. Extensions to the system are now under way
which, when completed, will materially increase the earning
capacity of the company. The bonds will be offered simul-
taneously in the United States by Messrs. Speyver & Company
and Lawrence Turnure & Company, and in England and Can-
adaI by the Royal Securities Corporation, Limited, of Mont-
real.

FIRE LOSS OF THE UNITED STATES AND CANADA

The fire loss of the United States and Canada for the
month of June, as compiled by the New York Journal of Com-
merce, shows a total of $16,103,450, as compared with $20,-
691,950 in June, 1911, which was unusually heavy, and with
$13,183,600 in June, 1910, which was about a normal record
for the sixth month of the vear, The losses for the first half
of the vear reach a total of $134,417,750, as compared with
$120,601,750 for the first six months of 1911 and $99,228,850
for the same time in 1910. The following table gives a com-
parison of the losses by fire during the first half of 1912, with
the figures for the same months in 1911, together with the
losses for the balance of those years :—

1911. 1912,
T s e e e $21,022,450 $35,653,450
Fehruary t i iy s 16,415,000 28,601,650
Mar_ch ............... 31,560,800 16,650,850
ADPTl- 2w g E s 17,670,550 16,394,400
Mayiaoiet i e ey 21,422,000 21,013,050 °
June S e 20,691,950 16,103,450
—_—
Total six months ...... $120,601,750 $134,417,750

3 The Monetary Times estimate of Canada’s fire loss. dur-
ing June amounted to $4,229,412, and 814,740,400 for the first

six months of 1912,
: —_———ae—

The Canadian Pacific Railway will probably build an-
other station at Moose Jaw next year.

Mr. Percy Cowans, of Messrs. Macdougall and Cowans
Montreal, is visiting Vancouver with the object of establish:
ing a 'branch office of the firm there with direct wire con-
nections to Montreal. &

The American Insurance Company has been licensed to
transact fire insurance throughout Canada. The chief
agency of the company is established at Winnipeg, and Mr.
Conrad S. Riley has been appointed chief agent. AR

The_ British Empire Trust is about to create 500,000
cumulative 5 per cent. one pound preference shares, thus

raising the issued capital to £1,000,000 sterling for use in
Canada and elsewhere,

The palm room of the King Edward Hotel, Toronto., has
become a popular rendezvous for business men. in addition
to its other high-class and selcct patronage. The prelimin-
ary arrangements of many important business and financial
deals are frequently made there over livht refreshments

served quickly and with every desire to please.
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We are Offering

Debentures ., 59 or Better

of the folloaving Municipalities :

In Ontario : In Saskatchewan :
Town of Renfrew Moose Jaw School Dist.
Township of Dysart Town of Swift Current
In Alberta . Town of Weyburn
City of Medicine Hat Mun. of Blucher
Town of Red Deer In Britzsh Columbia :
Town of Camrose Dist. North Vancouver

We will gladly submit full particulars
upon request

Wood, Gundy & Company

Toronto London, England Saskatoon

C. MEREDITH & COMPANY, Limited

Board of Directors:

C. MEREDITH, President C. B. GORDON, Vice-Pres.
C. R. HOSMER Wy, MCMASTER

D. C. MAcAROW H. ROBERTSON

A. BAUMGARTEN Carr. D. C. NEWTON

J. J. REED BARTLETT MCLENNAN

A. H. B. MACKENZIE, Manager.
A. P. B. WILLIAMS, Secretary. J. M. MACKIE, Treasurer

Haigh Class Municipal and Industrial Bonds 101 St. Francois Xavier St., Montreal
LONDON OFFICE :—46 THREADNEEDLE ST., E.C.

WE OFFER

Matthews-Laing, Limited
6% First Mortgage Bonds

To Yield 5.7() Per Cent

Total assets, exclusive of good will are $3,227,250. There are only $1,200,000 Bonds out-
standing. Net earnings of the constituent companies for the last three years averaged
$286,491.50, while Bond interest requires only $72,000. Full particulars on request.

Dominion Bond Company, Limited

Toronto Montreal Ottawa London, Eng.
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$25,000 School Municipality
Of YOUVi"e (in the City of Montreal)

$160,000 City of Sorel, Que.

57% 40 year Bonds due 1952.

Denominations $100, $500, $1,000,
At very attractive prices.

St. Cyr, Gonthier & Frigon

103 St. Francois Xavier St. - MONTREAL
BeELL TEL.: MAIN 519 & 2701

Municipal & School Bonds

Our July List contains particulars of chcice

Western Issues
Suitable for PRIVATE INVESTORS,
GOVERNMENT DEPOSIT, and the
RE-INVESTMENT of e
DIVIDENDS.

We invite your enquiries, and shall be pleased to mail
the List on request.

NAY & JAMES, Exchansenide, R€gina, Can.

LONG TERMED

Ontario
County
Bonds

At specially attractive
prices.

Brent, Noxon & Co.

Members Toronto Stock Exchange

Canada Life Building, Toronto

WICip
O U

~~
D ERENTTURES
N’

¢

The Canadian Appraisal Co., Limited
SCIENTIFIC VALUATIONS FOR INSURANCE,
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.

Head Office: 4 HOSPITAL ST. -

- Montreal
McKINNON BUILDING - - -

Toronto

AN INVESTMENT SUITABLE FOR
TRUST FUNDS, WIDOWS, &c.

L]
First Mortgige Coupon Bonds
Bearing 5% and payable half-yearly,
Sengred by First Mortgage on Improved Farm or City Property placed

In Trust. $3.00 of Security for every dollar invested. It will pay the

Careful Investor to write us about these. Sample Bond and full inform-
ation on request.

SterlingMortgagelnvestmentCompany,Ltd.
800 Sterling Bank Bldg. WINNIPEG, Canada

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CO.
222 St. James Street MONTREAL

$20,000
COUNTY OF BRUCE

4;)
DEBENTURES

Repayable in 20 equal instalments.

Price: PAR AND INTEREST.

ONTARIO SECURITIES (O,
LIMITED
59 Yonge St.

28 Bishopsgate
TORONTO

LONDON, E.C, Eng.

When in London call on The Monetary

Times, Grand Trunk Building, Cockspur St.

C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, St. James St.
MONTREAL
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THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold. Issues made in London.

BANKERS

Parr’s Bank, Limited Bank of Montreal

Messrs. Glyn, Mills, Currie & Co.

NORTH WEST SCHOOL BONDS
To Yield 5% per cent.
Particulars gladly submitted.
H. O'HARA & COMPANY,

Loxpoxn, Enc. ToronTO, ONT.

Members Toronto
Stock Exchange.

WiNNIPEG, MAN.

WE OFFER

Ontario
Town Debentures

10O “Y1ELD 5 PER CENT.

o HO BURGESS & CO.

Traders Bank Building - TORONTO

The Periodical Payment
Plan of Investing

We hawve drawwn up this plan after a careful
consideration of the means best adapted to the
needs of the Canadian inwvesior.

We hawve published a booklet telling of the
success it has gained in the United States and
with our oawn clients in Canada

Write today for the Booklet.

GREENSHIELDS & COMPANY

Members Montreal Stock Exchange

London Montreal Paris

Municipal and
Government
Debentures

————

Royal Securities Corporation
Limited
MONTREAL
QUEBEC

TORONTO HALIFAX

LONDON, Eng.

OTTAWA

St. Lawrence Sugar Refineries, Ltd.

67, First Mortgage, Sinking
Fund 20-year Bonds

This well-known Company has been in successful operation
for 33 years. Bonds secured by first mortgage on all real
property and assets. Earnings 4 1/5times bond interest.
Redeemable at 110. Denominations : $500 and $1,000.

We recommend these bonds as a conservative investment

A. E. AMES & CO.

Members  Toronto Stock Exchange
Investment Bankers
Union Bank Building, Toronto

SHERWIN-WILLIAMS
COMPANY

OF CANADA
First Mortgage 6/ Bonds

Due July 1st, 1941. Interest payable lst January and July

i three
The Company shows earnings of_mure than
and one-half times the annual interest charges.

PRICE ON APPLICATION.

J. A. MACKAY & CO., Limited
160 St. James Street - MONTREAL
= Royal B:nk Building - - TORONTO
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CANADA INDUSTRIAL BOND CORPORATION

LIMITED
136 St. James St., MONTREAL 39-41 New Broad St., LONDON, ENG.

Great Northwest Investments, Limited, aim to be classed as the most conservative advisers to
investors in western real estate, and to make absolutely no statements which are not based
strictly upon ascertained facts, This Company’s Service Department is prepared to act, without
charge, in any advisory capacity to investors in western property.

Our booklet on ‘“Real Estate Investments in the Canadian West” is sent free on request.

Owners or Managers of Properties at Brandon, Man.; Humboldt, Sask.; Vegreville, Alta.;
Wilkie, Sask.; Weyburn, Sask.; Melfort, Sask.; Lower Fort Gardens, Winnipeg, Man.

Great Northwest Investments, Limiced

Donalda Building, Confederation Lite Building,
WINNIPEG, Manitoba TORONTO, Ontario

Vancouver Island Timber | | Morton, Bartling& Co.

. BANKERS
Alberta Farm Lisds Paid-up Capxtal $150,000
Edmonton City Property PRINCE ALBERT
British Columbia Fruit Lands SASKATCHEWAN
FOR SALE BY Funds invested for clients in guaranteed first mortgages on Prince Albert

City improved business and residential properties to net the investor

The Dominion Investors’ Corporation 77 INTEREST PAVABLE surmons i} iorersd, by fire
(4]

3. perty worth from two to four

Limited HALEABARLY times the amount of the mort-

% gage, with increasing values.

202 Windsor Blk. - ED MONTON, Alberta We undertake to make prompt remittances of principal and interest
Write us for particulars on above properties. payments and guarantee repayment of principal and interest.

Reference: MERCHANTS BANK OF CANADA. Reference — ROYAL BANK OF CANADA, PRINCE ALBERT

H. STUTCHBURY : INVESTMENTS

COAL AREAS TIMBER LANDS

Jackson Block, East Jasper Avenue - - . - EDMONTON, ALBERTA

" Revised Edition Now Ready

«“Capital Investments in Canada”’

By FRED. W. FIELD

Price $2.50 postpaid

PUBLISHED BY

THE MONETARY TIMES . 62 Church Street, Toronto
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McCUAIG BROS. & CO.

Members Montreal Stock Exchange.

A General Stock Exchange Business Transacted.
Investment Securities a Specialty.

Reports on any Canadian or American Securities furnished
on request.

Our Weekly Circular gives an analysis of the position of
Western Canada Power Company,
Limited, and Minneapolis, St. Paul
and Sault Ste. Marie Railway.

Copy mailed free on request.

17 St. Sacrament Street - Montreal s5

Ottawa  Sherbrooke Granby Sorel Danville

TORONTO LONDON DUBLIN

Ontario England Ireland

The Alliance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906,

Western Investments
All Kinds

Heap OFFICE :

of

711 FIRST ST. W.,, CALGARY

Malcolm E. Davis,
Managing Director.

H. A. Maclean,
President.

L. F. McCausland,
Sec. and Treas.

NATIONAL
FINANCE
COMPANY

LIMITED
Head Office - Vancouver, B.C.

TORONTO OFFICE .. 10 ADELAIDE ST. E.

Subscribed Capital -  $1,000,000
Paid-up Capital - 625,000
Assets - - 2,484,081

Money Loaned for Clients.

Guaranteed Mortgages yielding 6
per cent.

Stocks and Debentures.
Municipal Bonds.

Timber and Coal Areas.
British Columbia Farm Lands.
Residential & BusinessProperties.

We shall be pleased to enter into
correspondence with parties
interested in any of the above.

Tuos. T. LANGLOIS, President.
GEO. J. TELFER, Managing Director.
W. P. REID, Secretary. H. C. GORDON, Treasurer.

Royal Canadian Agencies, Limited

(Members Winnipeg Stock Exchange)

INVESTMENTS ARRANGED

In Stocks, Bonds, Real Estate or Mortgages.

REPRESENTATIVES OF THE CANADIAN AGENCY, LTp., LoNDON, ENGLAND

308 Grain Exchange, Winnipeg, Canada

PWHNAT 2 TO0 - DO
WITH MONEY”

is the name of our latest
booklet. It tells about
our 5% Debentures.

If you have $100 or
any multiple thereof,
you can get interest at
S% per annum, payable
every siXx months, by
buying debentures. You
can get your money
back plus accrued inter-
est, by giving 90 days’
notice, should an em-
ergency arise.

If you have $1.00 or
more, you can get inter-
est at 4% per annum,
paid or credited every
3 months, by depositing
the money subject to
withdrawal by cheque.
It is profitable to do
business with us.

THE GREAT WEST
PERMANENT LOAN
COMPANY

436 Main St.,, Winnipeg




54

THE MONETARY TIMES

Volume 49.

INVESTMENT

OFFERINGS |

Investments in British Columbia

We invite correspondence from persons desirous of obtaining reliable information concerning British

Columbia mines, timber or agricultural lands.

We own and control large tracts of rich land in the fertile interior valleys—shortly to be tapped by rail

ways now under construction.

Our timber holdings comprise some of the finest fir and cedar tracts on the coast—and this department is
in charge of an expert of many years practical experience.

Our wide knowledge of Real Estate matters amply qualifies us to give sound advice.

We are prepared to place money on First Mortgage over safe, revenue-producing securities.

Alvo von Alvensleben Limited

REAL ESTATE AGENTS -

FINANCIAL BROKERS

Head Office: Pacific Building, Vancouver, B. C.

Branches at NORTH VANCOUVER, VICTORIA, B.C.
BERLIN, GERMANY

LONDON, ENGLAND

STOCK BROKERS &

OSLER & HAMMON » FINANCIAL AGENTS

21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG

Canadian Managers;
INVESTMENT CORPORATION OF CANADA, LTD.

London Office :
4 GREAT WINCHESTER STREET, LoNDON, E.C.

Anderson, Lunney & Co.

Western Canada Investments, Bonds,
Debentures, Mortgages, Real Estate.

Inside City and Revenue Bearing
Property. Warehouse Sites our
Specialty.

Correspondence Solicited — English, French, German

REGINA, SASK.

When Investing in

WesternCanada

LANDS or CITY  PROPERTY it
will be to your advantage to communi-
cate with

R. H. SMITH & CO.
Moose Jaw, Saskatchewan

We refer you to the Canadian Bank of Commerce or
the Board of Trade of the City of Moose Jaw.

If interested, WIRE at OUR EXPENSE for particulars regarding
exceptional opportunities for SAFE, SOUND INVESTMENT

e —

BACHELORS’ CHAMBERS, LTD.
Investment should nett 18%
Will endeavor to keep some stock for
Eastern Enquirers
Will you write us for the particulars ?

HUNTER & BOORMAN
Imperial Block
448 Seymour St., Vancouver, B.C.

References - The Canadian Bank of Commerce

—

London & British North America
Company, Limited

With which is incorporated

MAHON, McFARLAND & PROCTER, Ltd,
Financial and Insurance Agents
MORTGAGE LOANS : ESTATES MANAGED

Pinner's Hall,
Austin Friars
LoNDON, ENGLAND,

—

543 Pender Street,
VANCOUVER, B.C.
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VANCOUVER
British Columbia

All enquiries for information regarding
“ The Pacific Coast Metropolis of Can-
ada” will: receivee my immediate
attention.

Revenue-producing properties netting
from 8 to 10 per cent. on the purchase
price. s
First mortgages on improved property
netting 7 per cent. Principal and
interest guaranteed.

Bankers e, BANK OF TORONTO

DAVID B. BOYD

6 Winch Building - - - Vancouver, B.C,
Cable Address: ‘‘DAYBOYD" Vancouver.

The Saskatchewan
Investment and Trust Co.

INVESTMENTS LOANS
We control 250,000 acres farming lands in Alberta and Saskatchewan

for sale on good terms
Bstates Managed Administrators

Braxcu OFFICES
Saskatchewan : London, England,
Lanigan, Outlook, Kindersley 139 Canon Street, B.C,
Cable Address : Gabovesto. A.B.C. Code
HEAD OFFICE : SASKATOON, SASK.
BOARD OF DIRECTORS:

President, Hon. Edward Coke ; Vice-President and Managing Direc-
tor, N. Gardner Boggs, Esq.; D. G. Stephenson, Esq.; Earlof Clanwilliam,
Hon. Charles Littleton; C. Keith Morris, Esq.; A, J. Adamson, Esq.,
President Western Trust, Winnipeg; J. G. Turiff, Esq., M.P., Ex-Com-
missioner Dominion Lands, Ottawa; A. Scheffler, Esq., Lanigan
Sask. Executive Committee—The Honorable Rdward Coke, D. G

Stephenson, Bsq., N. G. Boggs, Esq., C. Keith Morris, Esq.
Secretary, A. E. Venables.

Trustees, Ete,

VANCOUVER, British Columbia

offers splendid inducements to the investor. Write—

GILL & CASEMENT, Financial Agents

Members Vancouver Stock Exchange
Reference— 5
Royal Bank of Canada. 439 Richards St., Vancouver, B.C.

ROBERT WM. CLARK

Mahon Block, VICTORIA, B.C.

REAL ESTATE AND
INVESTMENT AGENTS

We have during the past few months sold large properties to
English clients, and we can now offer

EXCEPTIONAL INVESTMENTS
in NORTHERN LANDS

which must largely increase in value through the construction
of the Grand Trunk Pacific and Canadian Northern Railways.

Bankers — MERCHANTS BANK OF CANADA, VICTORIA, B.C.

Attractive Investment

Yielding 6% Denominations $500.
Unusually strong security.

ASSETS Nine times bond 1ssue.
EARNINGS Ten times bond interest.

Particulars on request.

Campbell, Thompson & Co.

43 King Street West - TORONTO

THE NORTHERN TRUSTS CO.

HEAD OFFICE
GREAT WEST LIFE BUILDING, WINNIPEG
Our strong western directorate is a guar-
antee that any business entrusted to us will
receive proper, businesslike attention. We
invite correspondence.

GEO. F. GALT, R. T. RILEY, GEO. R. CROWE,
President Managing Director Vice-president
DIRECTORS ;
J. A. M. Aikins P. Burns R. D. MeNaughton
G. W. Allan D. K. Elliot A. M. Nanton
Jas. H. Ashdown G. V. Hastings J. Robinson
J. H. Brock A. MacDonald F. W, Stobart

J. A McDougall

Osler, Hammond & Nanton

STOCKBROKERS
Corner of Portage Avenue and Main Street, WINNIPEG

Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.

For RELIABLE INVESTMENTS in

Vancouver City
North Vancouver and
Soutb Vancouver

Vancouver Island
Coquitlam
(the new Operating and Indys-

trial Terminals of the C.P.R.)
WRITE TO

E. H. Roome, 439 Pender St. West, Vancouver, B.C.
Estnblished 1899.‘ Referehces: Bank of Vancouver, Bank of Ottawa.

Victoria, B.C.

The finest port on the North Pacific.

We handle city properties, farm, timber, coal
lands and mining propositions and invest
clients’ money either on first mortgage or
agreements of sale.

J. HALLEWELL & CO.

1303 Broad St., VICTORIA. B.C.

Bankers:

Cable: e
Canadian Bank of Commerce Hallewell, Victoria. Code A.B.C. 5th
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AIKINS & PEPLER

Real Estate — Investments — Loans
ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

Saskatoon City Property
Farm Lands, Retail and Wholesale
MIGHTON, BELL & TURNER

SASKATOON, SASK.

Regina Property

Business, Warehouse
and Residential

SASKATCHEWAN FARM LANDS

Raw and Improved
(Agents for the Netherlands Transatlantic Mortgage
Company of Amsterdam)

The Rounding Land Co., Limited

Regina, Sask.

RELIABLE INFORMATION ON
SASKATOON INVESTMENTS

City ProperTy. AND . FarM LANDs.

H. A. BRUCE REALTY CO.
220 21st. Street E. SASKATOON

FARM LANDS CITY PROPERTY
COAL LANDS TIMBER LANDS

Being quite an extensive owner of British Columbia
Timber Lands, Alberta Coal and Farm Lands, Prospective
Purchasers should communicate with me before investing.

JOHN MORRIS, Realty and Financial Broker
122 McDOUGALL AVE. ¥ P EDMONTON, ALTA.

The Capital
Investment Co

REGINA, SASK. ;

Special Agents for Industrial Centre and Industrial
Heights. Busiest of Regina Sub-divisions.

We also have some excellent values in PARLIAMENT HEIGHTS
and Inside Business Properties.

We can offer one of the best quarter-sections in the market for
sub-division.
THOS. M. BEE, Manager, WM. ANTLIFF, Manager,
1844 Scarth St., Regina. 634 & 636 Somerset Block, Winnipeg.
Phone 2180. Phone Main 175,

Representing
OANS

Edinburgh Life Asse.
Caledonian Insr. Co.

WAG H 0 R N 9 Scottish Insr. Corp.

GWYNN&(0.| oottt

INSURANCE

Caledonian Insr, Co,

Stockbrokers, Financial & Insurance Agents Rochester German In.

National Plate Glass

VANCOUVER MARINE (LLOYDS)

PATTINSON & GUNN

INVESTMENT BROKERS, REAL ESTATE
LOANS AND INSURANCE

Farmer Building, - WINNIPEG, Canada

I MAKE A SPECIALTY OF
G. J. LOVELL INDUSTRIAL PROMOTIONS.

449 MAIN STREET
BROKER AND :

PHONE 7966

FINANCIAL AGENT WINNIPEG, Man.

LOUGHEED & TAYLOR, Limited

FINANCIAL AGENTS. CALGARY, Alta.

NOW is the time to secure valuable farm lands in
Alberta at low prices. We have large tracts for sale

The Walch Land Co.

LANDS TOWNSITES REAL ESTATE INVESTMENTS
HEAD OFFICE : B
Northern Crown Bank Building, Winnipeg, Canada
Branch Offices—Confederation Life Bldg., Toronto, Ont.
Cadogan Block, Calgary, Alta. 36 Main Street, Moose Jaw. Sask.
Helgerson Block, Saskatoon, Sask. 123 Pender St. West,Vancouver, B.C.
Our extensive connections and experience enable us to handle
your business with safety, economy and dispatch.

S G SHstin ¥ (5

JZ&M W

Al B ik i

Vancouver B.C.

INVESTIGATE RED DEER

i by 9 lines of Railway—Good Power
‘Fglgl'i)tei:se:—‘:gun%ance of Coal—Central Location.

ATTRACTIVE INVESTMENTS OFFERED BY

MICHENER, CARSCALLEN & CO.

RED DEER, ALBERTA

LOEWEN, HARVEY & HUMBLE

LIMITED
(Members of Vancouver and Victoria Stock Exchanges)
Real Estate, Insurance and Stock Brokers. Financial Agents

Special attention paid to the investment of funds
on first mortgage on improved property.

Are expert valuators of over twenty years’ experience.

418-420 Cambie St. - VANCOUVER, BRITISH COLUMBIA

i s
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CANADIAN. CITY AND TOWN PROPERTIES, LIMITED

(of Liverpool, England) [eenewess] (Capital - £200,000)
—Direct attention to their high- i 03 —desirous of finding an absolutely
class residential sub-division at L safe medium by which they may

Moose Jaw as meeting the

participate in the large profits now

requirements of those—

Moose Jaw is One of the

POPULATION
1901 - 1,558 1911 - 17,000

Address all enquiries to

692 Stobart Bldg., Portage Ave,

being made in Western Canada

Most Rapidly Growing Cities

CITY TAX ASSESSMENTS
1902 - $896,219 1911 - $27,774,19%
Head Office in Canada
Winnipeg - =« (Canada

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont., Canada

W. G. HUNT J. H. HANNA

HUNT and HANNA
Valuators, Insurance and Investment Brokers
Loans (amply secured by first mortgage) placed at
8%. Properties managed. Manufacturing and

business sites secured. Correspondence invited.

Alexander Corner - - Calgary, Alberta

The Dominion Security Co.

DEALERS IN

Western Canada Farm Lands

AND
Inside Winnipeg City Property
810 Somerset Bldg. WINNIPEG, Man.

KARL K. ALBERT

Speculative Investments

Send for Prospectus and Full Particulars.

708 McARTHUR BUILDING
WINNIPEG - CANADA

St. George’s Heights

CALGARY, ALBERTA

“One Mile from the
Centre of the City”

Calgary's choicest residential section. Every
city convenience. Street cars. Building re-
strictions.  All large lots. OQverlooks St.
George's Island Park and the Bow River,
View of the Rocky Mountains for hundreds
of miles. The prices are low and the terms
extend over two years. Write us for maps
and particulars.

The Metropolitan Security Co.

Limited
233 ¢th AVENUE WEST,
CALGARY
London, England : Liverpool, England :
78 EMPIRE HOUSE, Messrs. NEWLING, SoN & CARR,
176 PiccapiLLy. 14 COOK STREET.

Regina Investments
are Your Opportunity

We have a number of excellent acreage,
warehouse, residential and business pro-
positions.  If you desire safe investments

offering large returns, write us.
g »

CURRAN BROTHERS

1846 Scarth St. - - REGINA, Sask.

OAKES LAND CO.

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

Managers of ‘“ Co-operative Investments,” Limited
Special Attention given to Investments for Non-resident Clients.

References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.

ADDRESS—

1010 and 1011 McArthur Block, WINNIPEG, Man,




58 THE MONETARY TIMES

Volume 49.

INVESTMENT OFFERINGS

Biitish Columbia
—: "Pimber

The difficulty of obtaining impartial, reliable information
regarding any special section of timber in British Columbia
has led this company to install a department under the
supervision of Mr. G. F. Gibson, devoted exclusively to
timber.

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recommenda-
tions are impartial.

Special reports by most reliable cruisers, noting accessi-
bility for logging, will be furnished with as little delay as

* careful examination will permit.

Correspondence solicited.

British Canadian Securities
Limited
Dominion Trust Building ; - VANCOUVER, B.C.

Paid-up Capital o e . $250,000

Offices : MONTREAL, LONDON (England) and various cities
in Western Canada

MOOSE JAW
CITY PROPERTY

We own and control several hundred good
residential, business and trackage lots.
CORRESPONDENCE SOLICITED

Manley, Loney & Company

Members Moose Jaw Real Estate Board
Members National Association of Real Estate Exchanges
Reference—Union Bank of Canada

Walter Scott Building - MOOSE JAW, Canada

ROBINSON & BLACK
Real Estate, Insurance & Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 306 McArthur Building, WINNIPEG

For Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

HEAD OFFICE :
107 8th Avenue West - CALGARY

Branch Offices :

Edmonton, Alberta; Moose Jaw, Saskatchewan; Regina,
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ont.

Finance Securities, Ltd.
A limited amount of Stock for
Sale bearing 10%

EDMONTON . ALTA.

G. S. WHITAKER & CO.

Financial, Real Estate and Insurance

Calgary Business and Industrial Sites a Specialty.
Correspondence Solicited. j

709 First St. West - Calgary, Alta.

British Columbia

Contains 252,800,000 acres of rich farm and fruit lands,
timber, mineral and coal lands.

Railroads now building will open up to settlers and
investors.

We specialize on British Columbia Investments, and can
tell you about opportunities to GET AT THE BEGIN-
NING in town lots, townsite subdivisions or farm,
timber.lmineral. coal lands and water powers, wholesale
or retail.

Your name and address on a post card will bring you
valuable information FREE !

WRITE OR CALL

Natural Resources Security Co., Limited
Paid-up Capital $250,000.
Joint Owners and Sole Agents Fort George Townsite
612 Bower Building, Vancouver, B.C,

REGINA INVESTMENTS

First Mortgages—Improved City and
Farm Property — Estates handled

PEVERETT & BARRETT

P.O. Box Reference—
647 Bank of Nova Scotia, REGINA, Can,

NEW WESTMINSTER

BRITISH COLUMBIA
INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Estate and Financial Broker

Reference : Bank of Montreal

ROSS & SHA'W  “ackeand ol sams

Real Estate and invested on improved
Insurance Brokers first mortgage security

i ber and
Mining, Tli?‘i,:;ancial Agents at current rates.
SPECIALISTS IN

British Columbia Fruit Lands

317 Hastings St. W. - VANCOUVER, B.C.

VICTORIA, B.C.

Offers exceptionally good opportunities for capitalists
and investors for safe investments in high-class Sub.-
division Property, valuable Building Sites, Timber,
and all classes of Land.

TRACKSELL, DOUGLAS & CO. . Vietoria, B.C., Canada

—
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Macaulay & Nicolls

414 Seymour St. - VANCOUVER, B.C.

FINANCIAL, INSURANCE
AND ESTATE AGENTS

We have for sale best Vancouver inside central retail

business property paying 6% net on the price asked

and every prospect of a substantial increase in rents

on the expiry on present leases. Here you have the

opportunity to’secure both good interest and a large
unearned increment,

We make a specialty of Mortgage Investments

MORTGAGES

We are in 2 position to place a large amount of money in
First Mortgages on Improved City and Farm property.

First-class Security Only.

References: Canadian Bank of Commerce,
Bradstreet's, or R. G. Dun & Company.

Correspondence solicited

Geddes & Sheffield

707A FIrsT ST, E., CALGARY, ALBERTA, CANADA

Saskatoon Business &
Residential Property

Is the best investment in the West to-day
Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.
Reference — The Bank of British North America

Manitoba and Eastern
Saskatchewan Lands

We have some very choiceinvestments for private
parties or small syndicates. A few blocks of good
grain land, about 5,000 acres in each block, at
very attractive prices. All well located and in
good districts,

Write or wire us for full particulars.

Bulmer, Downie, Reid & Curle

1102-3.4 McArthur Building WINNIPEG, Man.

Regina Investments

Inside Business Properties
Legitimate Residence Properties and acreage

Vendors' Agreements discounted to yield 10
and 129
First Mortgages netting 7%

Bonds and Debentures,

McAra Bros. & Wallace

FINANCIAL AGENTS
Established 1886 by Peter McAra, Jr.

REGINA - - SASK.

Bankers: Canadian Bank of Commerce

Prince Albert Investments

We specialize on conservative investments
in very Central Business Pro perty.
Private Funds Invested. . Estates Managed. Collections Promptly Made.

A. W. NELLES & CO., PRINCE ALBERT, SASK.

REVISED 'EDITION NOW READY
“Capital Investments in Canada”
; By FRED. W. FIELD
Price $2.50 post paid

The Monetary Times ‘Printing Co., Toronto, Ont.

ROSS PARK

—— bears the same relation 10 ——

MOOSE JAW

that ROSEDALE bears to TORONTO

It is adjacent to the best built-up district in the
City, is scientifically surveyed, offers wide variety
in the area, outline and aspect of its lots, and
includes a park of 40 acres.

Every lot has building restrictions, and the average
number of lots per acre is 2.7.

ROSS PARK is necessary to Moose Jaw, a City

which in 10 years has increased its population
from 2,000 to 23,000.

ROSS PARK

HENRY Y. SMITH

SoLE OWNER
WALTER ScorT .BLock, MOOSE JAW, Sask.
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Jos. MacDonald & Company

Real Estate Brokers

830 Somerset Block -

Wherever there is a progressive town with live Real Estate
Values we can advise you where large returns can be made.

The following cities are in the limelight of business growth and
prosperity just now. Ask for prices and description of our properties :

Medicine Hat Calgary

Consult us if you have money to investin Real Estate anywhere

Regina
Winnipeg City Property and Western Farm Lands

- Winnipég, Canada

Edmonton Saskatoon

Buffet, Bonin Realty Co.

REAL ESTATE LOANS INSURANCE
WINNIPEG and ST. BONIFACE REALTY

200 Farmer Bldg., 333 Main St.,Winnipeg, Can.

William S. King Co. Leans
el Real Estate
1107 McArthur Building Insurance
WINNIPEG - Canada Stocks
Phones Main 1212, Main 3708 Bonds

For SAFE and PROFITABLE
INVESTMENTS in

SASKATOON CITY
PROPERTY

Business Sites — Wholesale Sites — Residential
Property or Saskatchewan Farm Lands
Write us.

Maps, Price Lists and all information cheerfully given.

G. H. CLARE & CO., LIMITED

McKAY BLOCK, 2nd AVENUE
Reference : ROYAL BANK OF CANADA.

FREE INFORMATION

ESIIERY ') RS

British Columbia

Through our Publicity Department we give thoroughly reliable
information of British Columbia, more particularly the Coast
section. If you want to know about opportunities here for
small or large investments, about the climate, business con-
ditions, want to hear about New Westminster, Port Mann,
Vancouver, Victoria or other parts of the Coast, write

PUBLICITY DEPARTMENT

The PEOPLE’S TRUST COMPANY, Ltd.

NEW WESTMINSTER, B.C.
NINE OFFICES IN B.C.

SCOIT, HILL & Co.

Western Canada
Investments

Farm Lands, Acreage, Central Properties.

Write for our List of Money-makers.

Winnipeg, Man.

REFERENCES: BANK B. N. A,, WINNIPEG.

at all Eastern Points.

W. A. Faulkner & Company

STOCK BROKERS
101-2 McArthur Bullding, WINNIPEG

Brook & Allisgn Regina City Property

Successors to A. T. Brook Saskatchewan Farm Lands
Western

Investments
P.0. Box 94 REGINA, SASK.,

REFERENCES—Dun’s Mercantile Agency

General Agent for
C.P.R. Alberta Lands

Traders Bank of Canada

—
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THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, MAN.

A. NAISMITH,
PRESIDENT,

R. M. MATHESON,
VICE-PRESIDENT.

A, F. KEMPTON, D. KERR,

SEc. AND MGR. TREASURER.
SUBSCRIBED CAPITAL . $500,000.00
SECURITY TO POLICY-HOLDERS - $640,817.29

Full Deposit with Dominion Government

Agents wanted in unrepresented districts

Agents awanted in unrepresented districts in Ontario.

THE

Canada National Fire

Insurance Company

HEAD OFFICE - WINNIPEG, CANADA
CRPHRL L0 oo avme o $3,000,000
Subscribed Capital ...... 2,055,400

Members of the Canadian Fire Underwriters Association.

Ontario Branch Office - 20 King St. West
C. E. CORBOLD, Branch Manager. TORON’[O

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch - - - Montreal

T. L. MORRISEY, Resident Manager

North-West Branch - -
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent .

Winnipeg

TORONTO

Agencies throughout the Dominion

ESTABLISHED 1808.

Atlas Assurance Co.

Limited
OF LONDON, ENGLAND

Annual Income exceeds $ 7,000,000
Funds (excluding Capital) exceed 16,750,000

The Company's guiding principles have ever been caution and Liberty.
Conservative selection of the risks accepted and Liberal Treatment
when they burn.

Agents—i.e., Real Agents who Work—wanted in unrepresented districts,

North-West Department C. E. SANDERS, Local Manager, 316-817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

Toronto Department: SMITH, MACKENZIE & HALL, General Agents,
24 Toronto Street, Toronto.
Head Office for Canada - - MONTREAL
MATTHEW C. HINSHAW, Branch Manager

WINNIPEG FIRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

BRITISH COLONIAL
FIRE INSURANCE COMPANY
Office : Royal Building, 2 Place d’Armes, Montreal,

SPECIAL AGENTS WANTED

Head Office;
112 St. JAMES STREERY
MONTREAL.

DIRECTORS®

Sir E.S.Clouston, Bart
President.

J. Gardner Thompson,
Vice-President and
Managing Director.

Sir Alex. Lacoste,
M. Chevalier, Esq.,

Wm. Molson Macpher-
fson, Esq.

T. J. Drummond, Esq.

J. W. Binnie,
Secretary.

REVISED EDITION
NOW READ Y

“Capital
Investments ,
in Canada” .
By FRED. W. FIELD Price - $2.50

Published by
The Monetary Times Printing Co.
Montreal Toronto Winnipeg London

ANGLO-AMERICAN FIRE INSURANGE COMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61-65 Adelaide Street East

CANADIAN-PHOENIX INSURANCE CO.

Head Office - - - BRANDON, Manitoba
F. J. CLARK, Managing Director.

WINNIPEG AGENCY—

Messrs. McMeans, Miller & Co.,Bank of Nova Scotia Bldg,
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Canada Branch
Head Office, Montreal

DIRECTORS :
Sir E. S. Clouston, Bart.,
Chairman.
Sir Alexandre Lacoste.
M. Chavalier, Esq.

Wm. Molson Macpherson,
Esq.
T. J. Drummond, Esq.

J. Gardner Thompson,
Manager.

J. W. Binnie,
Deputy Manager.

THE lAVOVF I!(I)VNIQOP!‘& ROCK INSURANCE CO., Limited

Founded in 1806
Assets exceed $45,000,000 Over $8,000,000 invested in Canada
; FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 112 St. James St., Place d’Armes, Montreal
Agents wanted in unrepresented towns in Canada.

W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian Manager

Head Office - Halifax, Canada.
R. K. ELLIOT, Secretary-Treasurer.
‘“A SOUND CANADIAN COMPANY"

Western Branch—

Keewayden Building, Portage Avenue East, Winnipeg, Manitoba.
L. O. C. Walker, Branch Manager.
Ontario Branch—
8-10 Wellington Street E., Toronto, Ont.
G. L. Moore, Branch Manager.

Toronto Agents:

* Messrs. Burruss & Sweatman, Ltd., 10-12 Wellington St., E.

Applications for Agencles solicited In unrepresented districts

MERCHANTS FIRE INSURANCE COMPANY

Gro. H. Hees, Presideat Joun H, C. DuruaM, General Manager

Assets Security to Policyholders...... $384,591.60
Government Deposit ................... 75,000.00

86 Adelaide Street East, TORONTO

THE Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
Company or LiverpooL.

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Alberta-Canadian Insurance Company

All Clas§es of desirable Fire Risks under-
taken. Also Live-Stock and Hail Insurance.

Insurance Agencies
Limited

246 Somerset Block, Winnipeg, Man,
20 Eighth Street, Brandon, Man.
GENERAL | 554 Northero Bank Building, Regina, Sask,
AGENTS 629 First Street, Edmcnton, Alta.
4 Cadogan Block, 8th Ave., Calgary, Alta.
Willoughby, Sumner Block, Saskatoon.

JOS. CORNELL, General Manager

And over ONE THoOUSAND local agents in Manitoba,
g Saskatchewan and Alberta.

On our Record in our Home Field we solicit patronage

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1720.

Losses Paid Exceed
$235,000,000

Head Office for Canada ¢
Royal Exchange Bldg. |

MONTREAL ‘

ARTHUR BARRY  Manager

Correspondence invited from re-
sponsible gentlemen in unrepresent-
ed districts re fire and casualty
agencies. Head Office: Royal Exchange, London

SUN FIRE Insurance Office
Founded A.D. 1710

Head Office: Threadneedle St., London, England
The Oldest Insurance Company in the World

Canadian Branch— 15 Wellington St. E., Toronto, Ont.

H. M. BLACKBURN, MANAGER RicHARD REA, Ontario Inspector

ToronTo | HIGINBOTHAM & LYON, PHoNE M. 488
Acents J IRISH & MAULSON, Ltp., PHONES M. 6966 AND 6967

Agents Wanted in all Unrepresented Districts

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds - $20.000,000

Bstablished A.D. 1720. FIRE RISKS accepted at current rates.
Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. East.

Waterloo Mutual Fire Insurance Co.
ESTABLISHED 1IN 1863,
Head Office - WATERLOO, Ont.

Total Assets 31st December, 1908 - . - $600,000.00
Policies in force in Western Ontario, over 30:000:00
WM. SNIDER, President. GEORGE DIEBEL., Vice-President.

FRANK HAIGHT, Manager. T..L ARMSTRONG, Director.




July 20, 1912.

THE MONETARY TIMES 63

INSURANCE COMPANIES

The

LONDON
MUTUAL
Fire
Insurance
Company

Established 1859

Head Office: 31 Scott St., Toronto

Assets December 31, 1911........ $926,906.76
Liabilities QO T A TR 337,306.07

........ 589,600.69

967,910.97

Surplus do

Security for Policy Holders

The Strongest Canadian Nou-Tariff Company
Agents awanted in unrepresemted Districts,
F. D. WILLIAMS, Managing Director.

St. Paul Fire and Marine Insurance Co.
Founded 1853, ST. PAUL, MINNESOTA

REOORS QWP 1.0 onh it cies s e s $2,500,000
Pollcyholders’ Surplus Over...... $7.000,000

This Company has on deposit with thé Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders. _

For Agency Contracts (Fire) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.,

General Agents for Province of Quebec.
DALE & COMPANY, LIMITED, 19 Wellington St. East, Toronto,
General Agents for Province of Ontario.
ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
General Agents for Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,
General Agents for Province of New Brunswick.
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,
Cal,, General Agents for Province of British Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA, report direct to the Home Office, ST. PAUL, Minn., U.S.A.

Canadlan Marine Department,
DALE & COMPANY, LIMITED, Coristine Bullding, Montreal, Q.

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000

(Greatly in excess ot other
Fire Companies)

Manage; Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

John R. Rowell,
Inspector.

TI’UNION

Fire Insurance Company. Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up............ $ 2,000,000,00
Fire Reserve BPund . (1. 00 o 2ivvia svsinenenianions 4.310,000.00
Available Balance fromProfit and Loss Account. 186,895.60
Total Losses paid to 81st December, 1911........ 82,500,000,00
Net premium income in 1911 ... oot vivnninnns 5,142,399.15

Canadian Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada, MAURICE FERRAND.
Toronto Office, 18 Wellington St. East.

J. H. Ewarrt, Chief Agent,

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

Norwich Union
FIRE

Insurance Society, Limited
Founded 1797
Head Office for Canada
TORONTO

JOHN B. LAIDLAW
Manager

A. H. RODGERS
Branch Sec'y

NOAWICH CATHEDRAL

The Ontario Fire

Insurance Company

Authorized Capital - $500,000.00

FULL DEPOSIT WITH DOMINION GOVERNMENT

COL. JAMES WALKER, President :: J. E. RICE, Managing Director
All communications to be addressed to the Company

Head Office - CALGARY, ALTA.

INCORPORATED 1851

WESTERN

ASSURANCE COMPANY

Fire and Marine

o To [T SRR SRR N $2,500,000 00
ASBMS . il sesecesess.. 3,284,179.93
Losses paid since organization 55,000,000.00
Head Office— Hon. GEORGE A. COX,
TORONTO, Ont. President.
W. B. BROCK, W. B. MEIKLE, C. C. FOSTER,
Vice-President. General Manager. Secretary.

When in London call on The Monetary
Times;, Grand Trunk Building, Cockspur St.

The Northern Assurance Company, Ltd.
of London, Eng.
CANADIAN BRANCH, 88 NoTrRe Dame St. WEsT, MONTREAL
Accumulated Funds ...... By R S .. . ..$38,800,000
_ Applications for Agencies solicited in unrepresented districts.
G. E. MOBERLY, Supt. E. P. PEARSON, Agt. Rost. W. TYRE, Man. for Can.
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INSURANC

J. R. BERRY,
President.

Assets over $1,000,000.00,

worthy of your co

HubpsoN BAy

E COMPANY

HEAD OFFICE, VANCOUVER, B.C., CANADA

C..E. BERG,
Manager.

Security to Policyholders $886,082,79

Operating throughout the Dominion. Reliable Agents wanted everywhere
A CANADIAN INSTITUTION

nfidence and support.

[Fire]

German American
Insurance Company
New Pork

STATEMENT MAY, 1911
CAPITAL

$2,000,000

RESERVE FOR ALL OTHER LIABILITIES.

9,802.07 4

NET SURPLUS

8.447,668
20,249,742

AGENCIES THROUGHOUT CANADA.

H. M. LAMBERT, Manager,

16«18 Leader

GUARDIAN Assets exceed

ASSURANCE compANy 1hirty - Two
Established 1821.  ::  LIMITED Million Dollars

Head Office for Canada, Guardian Bldg., Montreal

B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT. General Agents,

Lane, TORONTO

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND

FIRE LIFE MARINE ACCIDENT
Total Annual Income Exceeds ......................... % 37,500,000
Total Assets Exceed...........s0vess., $116,000,000
Total Fire Losses Paid «................ $147,603,475

$1,269,327
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
Jas. McGregor, Mgr. Toronto Office, 49 Wellington St. E.
GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

Assets, $10,297,530 2

British and Canadian Underwriters

. NORWICH, England

Guaranteed by the Norwich Union Fire Insurance
Society, Limited, of Norwich, England.

Head Office for Canada :

12-14 Wellington Street East - TORONTO

JOHN B. LAIDLAW, Manager.
BURRUSS & SWEATMAN, LimiTeD

Toronto Agents.

Economical Mutual Fire Ins. Co’y of Berlin

HEAD OFFICE . . . BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
Total Assets, $600,000 Amount of Risk, $23,000,000
Government Deposit $50,000

John Fennell Geo, G. H. Lang, W.H. Schmalz,
President, Vice-President Mgr -Secretary,

.

100 St. Francois Xa

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Ltd.

FIRE of London, England. LIFE
Founded 1782.

TORAL reRoUrcBe. DVer.. il Ly o b e e $8,500,000
Fite Uokies maidiagiihonis [ ite B R s e e 425,000,000
Deposit with Federal Government and Investment in
Canada for security of Canadian policy holders only exceed 2,500,000
Agents wanted in both branches, Apply to

R. MacD. Paterson, }

J. B. Paterson Managers.

vier St., Montreal, Que.

All with profit policies taken out prior to 31st December will participate
in five full years’ reversionary bonus as at 1915.

THE ..

FIRE INSURANCE
E COMPANY

Established 1898

HON. THOS. CRAWFORD WM. GREENWOOD BROWN
President Gen. Manager
Assets on January 1st, 1911 ...... $426,699.64
Liabilities i R o T 211,318.44

Government Reserve, Jan. Ist, 1911 162,664.13
Security to Policyholders ........ 378045.35

The Equity offers $300,000 Security
in Excess of Government Requirements
GENERAL AGENTS

MONTREAL—Carson Bros, WINNIPEG-—Brown Clarke Agency
SYDNEY—Young & Lorway VANCOUVER—W. S. Holland
REGINA—McCallum, Hill & Co. HALIFAX—Faulkner & Co.
CALGARY—Geo. A. Lavis St. JOHN—J. M. Queen

Head Office - 24 King St. W., TORONTO

BRITISH

AMERICA

ASSURANCE CO’Y (FIRE)
Incorperated  Head Office, TORONTO

HON. GEO. A. COX, President

ROBT. BICKERDIKE, M.P.
E ok,
D. B. H

JOHN HOSKIN, K.C., LL.D.
ALEX. LAIRD

Z. A. LASH, K.C., LL.D.

Capital, $1,400,000.00

BOARD OF DIRECTORS:

W. R. BROCK, Vice-President

E. R. WOOD

GEO. A. MORROW
AUGUSTUS MYERS
FREDERIC NICHOLLS
JAMES KERR OSBORNE
SIR HENRY M. PELLATT

W. B. MEIKLE, Managing Director

Assets, $2,061,374.10

Losses paid since organization over $35,000,000.00

The Chief Difficulty

that confronts the new man entering the Life Insurance Field
is the securing of GOOD PROSPECTS. This difficulty is
eliminated when you write for an INDUSTRIAL COMPANY,
the debits of which are an inexhaustible mine for both ordin.
ary and industrial business.

More Policyholders i THE UNION LIFE

Canada than any other ASSURANCE COMPANY
Canadian Company. Head Oftice - Toronto, Canada
i o

COLONIAL (Fire) ASSURANCE CO. |

WINNIPEG, MAN.
Security to Policyholders - - $199,908.26

Assets equal to $40 for each $1,000 of Insurance carried, com-
pared with $14.78 average assets of other Canadian companies.

See last report of the Superintendent of Insurance.
President—W. SMITH. Vice-President—LOUIS W. HILL
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ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

INSURING YOUR SALARY

LOND@ & An accident and sickness policy will insure to

o T you the continuance of your salary during dis-
I-ANCASHIRE ability from accident or sickness. If an injury

GUARANTEE & is sustained in a public convecyance the amount
ACCIDENT of indemnity payable under the policy is doubled.
CO

EAD OFFICE COR. 3
FOR CANADA: TORONTO  &ichmons sts.

Personal Accident Sickness The Imperial 3
Employers’ Liability Workmen’s Compensation Guarantee & ACCldent

Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass Insurance Company
Automobile Insurance of Canada
HEAD OFFICE Head Office: 46 Kine St. W., TORONTO, OnT.
’ >3 32 IMPERIAL PROTECTION
Company S BUlldlng Guarantee_ Insurance
61-65 Adelaide Street East e e fokiaata
TORONTO Aummom;?lnll:b‘(l‘:l‘:;ieInsurance
Applications for agencies invited in A STRONG CANADIAN COMPANY
unrepresented districts Capital, $1,000,000.00. Government Deposit, $111,000.

THE DOMINION OF CANADA
SEVEN To ONE GUARANTEE AND ACCIDENT

That is about the ratio. About seven times as many persons
are injured as die from all causes yearly. Accidc};lf)s are a leURANCE COMPANY
more prolific cause of death than any disease except lung Personal Accident Insurance Guarantee Bonds
diseases. Sickness Insurance Plate Glass Insurance
Twice as many people are accidentally killed as die of Burglary Insurance
old age.
Does it not seem reasonable to you as a business man that OFFICES :
it would be to your interest to carry an accident policy ? TORONTO MONTREAL WINNIPEG CALGARY
WRITE THE
. E. ROBERTS, President C. A. WITHERS . n
EMPLOYERS’' LIABILITY 4 8 D )
ASSURANCE CORPORATION
LIMITED
MONTREAL TORONTO

GRIFFIN & WOODLAND, Managers 2 The Sovereign Life

Assurance Company of Canada

Head Office - Canada Building, WINNIPEG

L]
¢ a ltal REVISED EDITION President: R. R. SCOTT. First Vice-President: D.R. DINGWALL
Second Vice-President; LENDRUM McMEANS.
NOW READY Managing Director: H. J. MEIKLEJOHN, M.D.
Investments Special opportunities for first-class field men in the four
Western Provinces.

Orders for copies HEAD OFFICE: 707 CANADA BUILDING, WINNIPEG, MAN.

in Canada’, are being filled

By FRED. W. FIELD Price - $2.50 M THIRD
anua' Of EDITION
Bl i Canadian Banking ..., 2. cwr

The Monetary Times Printing Co. The clearest, most concise book on the branch bank §2 5()

Montreal Toronto Winnipeg London system ever written.  Postpaid to any country -
Published by The Monetary Times, Church St., Toronto
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INSURANCE COMPANIES |

North AmericanLife | | pypc
Assurance Company ENDORSEMENT

PRESIDENT: EDWARD GURNEY

\l(le::l’glisl;gf;u::s: Lf‘b%?.lﬁ'ﬁq“lﬁlhhx{é.)csﬁ?RNE of The Great-West Life Policies is so pro-
SECRETARY: W. B. TAYLOR, B.A., LL.B. nounced | that the early ‘'months of 1912
23.:3;“:1' IS)RCEE?FI‘.{GOVUVR.MM%A.N}EFE?[ISAS have given the Company a Business practi-
INCOME, 1911, $2,295,176.98 cally double that of 1911.
ASSETS, $12,813,107 NET SURPLUS, $1,300,784
For particulars regarding Agency openings write to the Exceptional opportunities exist for men of
Home Office - - TORONTO Minision eith

THE GREAT-WEST LIFE
ASSURANCE COMPANY

,\The Home Life HOME OFFICE . . .  wINNIPEG
.y Association !

of Canada
Head Office
Home Life Building, Toronto G R O W I N G A P A C E !
Issues all POPULAR PLANS
oRf I;ifet;nsuraq::: Llj‘lx;ee lfr;)m Abundant pro sperity has
estrictions, wi iberal Pri- e
vileges and Generous Guaran. attended the operations of the
7 tees.
Ml Write for illustrative pamphlets. M L : C
H. POLLMAN EVANS, President u t u a l 1 fe 0 f a n a d a
gl J- K. McCUTCHEON, During the past year in every :

Managing Director

A. J. WALKER, Secretary-Treasurer department of its business.

Death losses were very much below the ‘‘ expected **
and as usual the expenses of conducting the business
were very moderate. .

Policies in force Jan. 1, 1912 - $71,024,770.88

THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS SUN LIFE OF CANADA
TO LIVE AGENTS LA

Assets b 5 A $ 43,900,885.98

7 § ; Surplus over all liabilities, and
Fresiden Vice-Presidents : Capital Company's Standard .. 4,717,073.73
e QORDON N: BAWLF axp E. L. TAYLOR, K.C. Income, 1911 s 10,557,335.52
Managing Director : Secretary and Actuary: Assurances in Force .. Pt 164,572,073.00
J. W. W. STEWART J. A. MACFARLANE, A.LA. Assurances paid for in 1911 i 26,436,781.19
HEAD OFFICE G - WINNIPEG Ask for Leaflet entitled ‘“Prosperous and Progressive.”

SUN LIFE POLICIES ARE EASY TO SELL

Manager Wanted MANAGER WANTED

For Ontario Branch, with headquarters in The Prudential Life Insurance Company
Toronto. Address in confidence : of Winnipeg, Manitoba

GRESHAM LIFE for important Eastern province. To a successful man the

3 osition is worth $3,000.00 the first year, and increases yearly
Assurance SOCletY; Ltd » Montreal gccording to results accomplished. Address, with full

ARCH, R. HOWEELL. Manager for Canada particulars :
Funds $50,000,000 Established 1848 THE PRUDENTIAL LIFE INSURANCE COMPANY
’ ’

—

NO WEAK SPOTS |
THE POLICYHOLDERS | | NO * DOMINION LIFE

A Stock Mutual M U T U A L A Slgo of DEATH RATE of the
ife C the times. i ly one of the reasons its agents can show such GOOD ACTUAL
g . s RESULTS TO POLIQYHOLDERSA 3
The most in Life Insurance for the least in money Mortality Rate—1911: ((;)nly one_tthgd of that expécted on the
y ’ overnment basis.
WE GIVE GUARANTEES - - - - NOT ESTIMATES Interest Rate in 1911--7.96%.
Supt. of Agencies—FRrED. HALSTEAD. |  President—THos. HiLLiArD

A. M. Featherston, Gen. Mgr. 503 Temple Bldg., Toronlo. Ont. Head Office - - WATERLOO, ONT.
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THE CANADA LIFE

in each of the past 4 years has earned a substantially increased interest rate, and

1912 bids fair to exceed 1911.

Interest is a most important element in the earning of surplus, and this
doubtless accounts for the fact that in each of the past 4 years the Canada Life
has earned a larger surplus than ever before in its history.

N.B.—Favorable mortality and low expenses, the result of good management, have helped.

CANADA LIFE ASSURANCE COMPANY

Head Office

- - Toronto

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
FRED'K WYLD, ESQ.

Sir BEdmund Osler, M.P. Sir Wm. White

W. H. Beatty,  Esq. Dr. Wilkie, Esq.
S. Nordheimer, Esq. Hon. Jas. Young
John Macdonald, Esq. Cawthra Mulock, Esq.
Joseph Henderson, Esq.
Gen. Supt. of Agencies Secretary and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A.S.

Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE - - TORONTO

The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada: MONTREAL. Que.
RN Dt L i v > 5555 cvo i tos Senwevrhogriansvhsonrnians $ 65,115,110
Investments under Canadian Branch .........covvvvnvinnearmn 16,000,000
Deposited with Canadian Government and Government

USO8 OVEL . coossveciosisnassssninssssnashorsssssssnepsns 7,000,000
Revenue, over .. 5
Bonus declared
Claims paid......

D. M, McGOUN, Mgr.

e ©.. 147,448,000
F. W. DORAN, Chief Agent Ont,

Northern Life Assurance Company of Canada

LONDON; ONTARIO

The past year showed progress in every Department,
We wrote more business than we ever did.
1 9 l 1 Our Assets amount to nearly a million and a half.
Our Reserves for the Security of Policyholders are
nearing the million mark.
'# Our Death rate was small, showing careful selection,
and was paid for twice over by our Interest income.

W. M. GOVENLOCK, Secretary, JOHN MILNE, Managing Director.

LONDON LIFE
HEAD OFFICE - LONDON, Canada

The Company's splendid financial position, unexcelled profit results on
maturing endowments and exceptionally attractive
policies are strong features.

Full information J. F. MAINE, Inspector, Industrial Agencies
from E. E REID, Assistant Manager

Good Places for Men Who Work

—who produce applications and deliver policies—who
are tireless premium collectors—whose capacity for service.
is genuinely large. A sixty-year old Company with new
policies and reasonable rates. Plenty of productive territory.

UNION MUTUAL LIFE INSURANCE CO.

Portland, Maine

FRED. B. RICHARDS, Presioext. HENRI E. MORIN, SuPERvVIsOR
For Agencies in the Western Division, Province of Quebec

In your business you are naturally trying to
succeed. You will be sure of the greatest
success, when your efforts are backed by a
strong progressive company, such as

The Imperial Life

Assurance Company of Canada

Attractive agency contracts available to men of ability who
can produce business. For particulars address—

Head Office - TORONTO

and Bastern Ontario, apply to WALTER I. JOSEPH,
Manager, 151 St. James Street, Montreal.

For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

Build YOUR OWN AGENCY with a CONTINENTAL
LIFE Renewal Contract. Openings in several good
towns and cities. Continental Life Bldg., Toronto

The Federal Life

The Swing of Success is
with The Crown Life

T'WO MILLIONS IN APPLICATIONS RECEIVED

FOR FIRST HALF OF 1912

Excellent Agency Opportunities for the right kind of v i
mind the future as well as the present, and are not :fr:ilgno? ll':aorga\:',grll:
Salary and Commission Contracts for Application Producers. Apply—
WILLIAM WALLACE, General Manager.
Head Office TORONTO

Assurance Company

Agents of character and ability wanted to
represent this old established Company in
Western Canada. To the right men
liberal contracts will be given. Apply to

R.S. ROWLAND, Provincial Manager - Winnipeg, Man,
. P, BRISBIN, " N . - Regina, Sask.
. W. F. NORTON, o8 & - Calgary, Alta.

T. MacADAM, " “ - Vancouver, B.C.

or to the

HOME OFFICE at HAMILTON, ONT.
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SERVICE
® BoapINVESTORS.

Years of service to Bond investors places
us in a position to offer all facilities to aid
you in satisfactory buying, selling or in-
vestigating Canadian bonds and debentures.

We publish regularly fully descriptive Lists
of the securities in which we are particu-
larly interested.

CORRESPONDENCE INVITED.

Dommiton SECURITIES (OrPORATION
LIMITED.

26 KING STEAST CANADA LIFE BLDG.,
TORONTO.. LONDON-ENG* MONTREAL,

Volume 4g9.

INSURANCE COMPANY :
OF NORTH A MERICA Associated Mortgage Investors

Incorporated

McDougall Bldg., Granite Bldg.,
QWDED, FIRE INSURANCE—-Buildings, Contents, CALGARY, ALTA. ROCHESTHR, N.¥.
¢° ‘ o 9 Rents, Use and Occupancy. KiNgmAN NotTT Rosins - Treasurer,
MARINE INSURANCE — Ocean, Inland, Negotiate with their own funds and
l\;’achtls..PMotor Boats, Reglste_ln:ed ﬁh'l' offer at par and accrued interest
arcel Post, Tourists’ Baggage, Travellers’ .
Samples, Merchandise in Transit by land First Mortgages on Improved Farms in Alberta
or water. S T TR
Automobile Aeroplane To Yield 6% Net in Toronto, Montreal, London, Eng., or
Fully Paid-Up Capital - $ 4,000,000.00 New York par funds
Net Surplus . . . 4,303,900.64 Every Mortgage Protected by Special Agreement
;g::{ L%Ssieetsspai d . i l;f'?ms?‘zzg'gg whereby this Company guards the investor from loss by
) i i i Rk delinquent interest, taxes, insurance premiums, depreci-
Applications for agencies where the Company is not already repre- ated security or foreclosure, without extra charge,
sented should be addressed to REPRESENTATIVES :
ROBERT HAMPSON & SON’ lelted A L Ma:geRong%om an Ambrolg:n;;”;{BiﬁLma
GENERAL AGENTS FOR CANADA Bt i g pt 73 bl bt o
1 St. John Street - MONTREAL ¢'ington St. East. ake of the Woods Bldg.

Also in New York, Chicago, Boston and Washington, D.C.
Jones & Proctor Bros., Agents for Toronto

“PROUDFIT”
BINDERS

LONDON & .
LANCASHIRE |
FIRE |

ARE SPECIALLY ADAPTED FOR | INSURANCE COMPANY

ers, Transfer Ledgers, Price Books,
S::;f:;u:‘:dgk!lue Prints, Register Books, Mmutc;
Books, Insurance Records, and for all purposes o
binding loose leaf sheets, either hand or typewritten.
Write for sample on Business Stationery.

BUSINESS SYSTEMS, LIMITED

52 Spadina Avenue, Toronto, Can,

oy —oa

A ¢



