
ARCH BANKC STATEMENT - MONEY M A R K ET PROSPIECTS

Trade Review and Insurance Chronicle
WINNIPEG 0F CANADA VANCOlUV£a
LONDON MONTREAL
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BUSINESS FOUNDED 1795 INCORPORATFD 1866

AMERICAN BRITISH
BANK, NOTE COMPANY AMERICAN BANK NOTE

(Incorporated by Act of the Pariament of Canada) COMPANY
Engravers and Printers LIMITED

ENGRAVERS 0F

BANK NOTES, POSTAGE STAMPS, BANK NOTES, BONDS, STOCK
SHARE CERTIFICATES, BONDS, CERTIFICATES, POSTAGE AND
DRAFTS, CHECKS, LETTERS 0F REVENUE STAMPS and ail mone-
CREDIT, ETC., FOR COÉPORA- tary documents.
T IO NS A ND GOVERNMENTS The work executed by this Company is accepted

by the
Work acceptable on ail Stock Exchanges LONDON, NEW YORK, BOSTON
Special safeguards against counterfeiting and other STOCK EXCHANGES.

HL.AD OFFICE AND WQRKS : FâD0 T WOTTAWA, 224 Wellington StreetN A FIE -OT W
Branches MOTELBranches: OOT

HALIFAX MONTREAL TORONTO WINNIPEG Mo. 2 Placed'Armes Square 701-3 Traders Bank Dldg.

GENERALCanadian
ACCIDENT A.No mIrs

ASSURANCE CORPORATION Ivsmn
0FLIMITED SecuritiesOPERTH, SCOTLAND

CAPITAHO LAD £1 R000,000 This is the titie of a booklet which we have just
C hanAdir Ba r VieeChairan prepared fer distribution to our clients ini foreign

_____________ Adioy or anadia AvsrBord countres,-those who are not famniliar with our localT. H. HALL, Manager for Canada învestment securities. in1 it îs given rather fuil par-Toronto Agents: SZELISKI & McLEAN, ticulars (but flot too lengthy) of a number of investmnent

AU securities which we own and offér for sale in lots to

A CLl suit purchasers.

T A sniall additionai suppiy has been ordered for localASSURANCE COMPANIY 0IF CANAIA. investors who rnay desire a copy. If you wsh a copy,
Personal Accident Property Datnage just drop us*a line and it will be mnailed at once.
Healtî Liailty

Sieam Boier insuranceF. . R
Manager for ,Canada, B. 1.M C ry& Co
J. J. DURANCE Members Montreai Stock Exchange

HALIFAX MONTREAL SHERBROOKECA'Ao N C SU I ' SYDNEY ST. JOHN, N.B.,A ,4)Af C S AL YCHARLOTTETOWN ST JOHNS, Ntld.
BOILER Ir4SUJRANCE COMPANY
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CHARTERED BANKS

BANK 0F
Established 1817

Incorporated by Act of Parliament

Captî Pald tUp (Authorized $16,000,000.00) $15,529,00O.00
Rest .... .... .. .... 15,OO0,000.00

Uodtvlded Profitsa.. .... * .... 1,855,185.36

Head Office, MONTREAL
BOARD 0F DIRECTORS

ET. HON. Loso STPATICONA AND> MTr. RoYAL, 0.C.M.G.. O.C.V.O..
Honorary Preuident

R. B. Aous. President StisEOWAR» )CLOtJTO5, BART.,VicC4'rCs.

8. B. reenshlelds Sir William Macdonald James Rosa
Hon. Robt. Mackay Sir Thos. Shaughnessy. KC.V.O. David Morrice
C. R. Hoamer A. Baumgarten H. v. Meredith

H. V. MEREDITH, General Manager
A. MAcNiDER, Chief Inspector and Superintendent of Branches.
C. Swassiy. Supýt. British Columbia Branches.
W' B. STÂvaar. Supt. Maritime Provinces and NfId. Branches.
A. 0. BaRruTwAxiTs. Supt. Ontario Branches
P. J. ccxisus, supt. of Quebec Branches
B. P. Wanswow, Supt. cf North West Branches
D: .RCtÂse Inspector Maritime Provinces and Newfoundland

Branches In Canada
At ail Important Cition and T@wm la the foilowIng Provinces
PrOVince cf Ontaria Province of Prince Edward Island
Province cf Que bec Province cf Nova Scotia
Province of N ew Brunswick Northwest Provinces

Province of British Columbia

Branches Outslde of Canada
London, Bng. .... 47 Threadnfedle Street, E.C. P. William$

Taylor, Manager
New York, N'.Y......64 Wall St.. R. Y. Hebden. W. A. Boit.

J. T. Molineux, Agents
Chicago, . 1 . 184 La Salle Street
Spokçane........State of Washington
st. john',.......Newfoundland
B!irchy Cove .. , Nuwfoundland
Grand Fails .. Ncwfoundland

Mexico City .... Mexico, D,?.

Bankers In Great Britain
London.............The Banik cf Bngland

The Union of London and Smith's Bank., Ltd.
London .county and Westminster Bank. Ltd.
The National Provincatl BankcofBnglan4.Ltd.

Liverpool . . The Bank of Liverpool, Ltd.
Scotland ... The British Linen Banik and Branches

Bunkers la the United States
New York ........ The National City Bank

National Bank of Commerce
National Park Bank

Philadeiphia ... ourth Street National Bank
Boston...... ..... The Merchants National Bank
Buffalo..............The Marine National Bank
San Francisco ... irst National Bank

The Anglo and London Paris National Bank
Savlngs Banik Departmenta connected with each Canadian Branch,

and Interest allowed at current rates.
Collections at ail points of the world tindertaken at most favourable

rates. _1101111
Travellers' Checks, Limiteit Checks and Travellers' Letters of Credit

issued negotiable in aIl parts of the world.
This Bank. with isa Branches at every important point in Canada.

offers exceptionai facilities for the transaction of a general Banking
business.

Ihe DOMIINIOIN BANK
SÎr EDMOND B. OSLER, M. P., Presîdent

W. D. MATTBEWS, ViCe-Presî,dent

Capital Paid Up - 4,700,000
Reserve Fund - - 3,700,000
Total Assets - - 70,000,000

C. A. I3OGERT, GENEItAL MANAGER.

THIS BANK OFFERS
Corporations, Business Hlouses and Municipalitiestunsurpassed
Baplcing facilities. Branches, Agents and Correspondents
ail over the world.

COLLECTIONS PRQMPTLY PAID AND REMITrEt>.

Htead Off ice - Toronto

I~TheCanadian
Bank of Commerce

HEAD OFFICE
TORONTO-

Pald-up Capital
$1 1,000,000

Re st
$9,0009000

Board of DIrectors
SIR EDMOND WALKER, C.V.0., LL.D., D.C.L., PRssiNTr
Z. A, LASH, Esq., K.C., LL.D. ............ VICE-PREMNasoT,

Hon. George A. Cox William McMaster, Esq.
John Hoskin, Esq,, K.C., LL.D. Robert Stuart, Esq.
J. W. Flavelle, Esq., LL.D. o . F. Gaît, BEsl.
A. Kingmao, Esq. Alexander Laird , Esq.
Sir Lynman M. Jones William Farwell, Esq. D.C.L.
Hon. W. C. Edwarda Gardner Stevens, Esq.
E. R. Wood. Esq. G. G. Foster, Esq., ttC.
Sir John M. Gibson, K.C.M.G., Charles Colby. Esq.. M.A., Ph.D.

K.C., LL.D. A. C. Plumerfelt, Esq.

ALEXANDER LAIRD, JOHN AIRD,
Gencral Manager Asat. General Manager

Wîth 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 proniptly and at reasonable rates.

Imperial Bank
of, Canada

DIVLDEND NO. 87

NOTICE is hereby given that a divi-
dend at the rate of Twelve per cent.
(12 p.c.) per annumn upon the paid-up
Capital Stock of this Institution has
been declared for the three months end-
ing 3 oth April1, ' 912, and that the
same will be payable at the Hlead Office
and Br#nches on and after Wednesday,
the ist day of May next.

The Transfer' Books will be closed
fromn the i6th to the 3oth April,
1912, both days inclusive.

The Anrnual Meeting of the share.
holders will be held at the Head Office
of the Bank, on Wednesday, May 22nd,
1912. The chair to be taken at noon.

By order of the Board

D. R. WILKIE
General, Manager

Toronto, 2oth Match, 1912.
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CHARTERED BANKS

THE BA~NK 0F
BRITISH. NORTH AMERICA
Eatablished ln 1836. lncorporated by Royal Charter In 1840
Paid-up Capital 14,866,666.66 Reserve Fund $2,774,000.00

HEAD OFpca-5 GRAcEcHuRtcu STREET, LONDON. E.C.
A. O. WALLIS, Secretary. W. S. GOLDBY, Manager

COURT OF DIRECTORS.
H. BRODIE, Esq. B. A. HOARE, Esq.H. MAYNE CAMPBELL. Esq. H. J. B. KENDALL, Bsq.JOHN JAMES CATER, Esq. PREDERIC LUEBOCE. Eaq.RICHARD H. GLYN, Esq. C. W. TOMKINSON. Esq.

G. D. WHATMAN, Esq.
HEAD OFFICE IN CANADA, ST. JAMES STREET, MONTREAL.

H. STIKEMAN, General Manager.
H. B. MACKENZIE. Supt. of Branches.

J. McBACHERN, SuPt. of Central Branches, Winni~~JAMES ANDERSON. inspector. 0. R. ROWLEY. InscSctor orBr. Returna.B. STONHAM.Asst. Secretary. J. H. ILLARD and N. V. R.HUUS. Asat.Inspectors. A. S. HALL, Assistant inspector, Winnipeg.
BRANCHES IN CANADA

Agassiz, B.C. Ituna, Sask. Rosemont, P.Q. (sub. toAlexander' Man. Kaslo, B.C. Montreal
Asheroft. B.C. Kelliher, Sask. Rossland, B.C.
Battleford, Saak. Kerrisdale, B.C. Rosthern, Sask.Belmont, Man. Kingston, Ont. St. John, N.B.
1bceaygeon, Ont. Lampman, Sask. St. John, N.B., Hay.Bow Iland, Alta. Lillooet, B.C. mark<et SquareBrandon, Man. London, Ont. St. John, N.B., UnionBrantford, Ont. London, Market Sq. Street
Burdett, Alta. Longueuil. P.Q. St. Martins, N.B.Cainaville, ont. Lytton, M.C. St., Stephen, N.B.Calgary, Alta. Macleod, Aits. Saltcoats, Sask.
Campbellford, Ont. midland. Ont. Saskatoon, Sask.
CCylon, Sase. Montreal, P.Q. Semans, Sask.Darlingford, Man. Montreal, St. Catherine Toronto, Ont.
Davidson, Sask. Street Toronto, Ont., BloorDawson Ykon Montreal, Rosemount and LansdowneDuc Lke, Sask. North Battleford, Sask<. Toronto, ont., Ring
Duncan, B.C. Nîorth Vancouver, B.C. and Dufferîn Sts.Edmonton, Alta. .. (UPP. Lonsdale Ave.> Toronto, Ont., Royce Ave.Estevan. Sask. Oak River. Man. Trail, B.
Pénelon FaUs, Ont. Ottawa, Ont. Vancouver, B.C.Port George, B.C. Paynton, sask. Varennes, P.Q.Porward, Sask. Prince Rupert, B.C. Verdun, P.Q.
Predericton. N.B. Punnichy, Sask. Victoria, B.C.
Cirvîn, Sask. Quebec, P.Q. Wakaw, Sask.
Halifax, N.S. Quebec, St. John's Gate Waldron, Sask.Hamilton, Ont. Quesnel, B.C. Wveston, Ont.Hamilton, Ont., Rayniore, Sask. West Toronto. Ont.Victoria Ave. Reston, Man. Winnipeg, Man.

Westinghouse Ave. Rheîn, Sask. Wynyard, BaI.
Hedley, B.C. Torlkton. Saskc.AGENCIES IN THE UNITED STATES, ETC.
NEW Yoax--02 WALL SritnB,-H. M. J. McMichael and W. T. Oliver, Agts.BA" FRANcIsco-264 CALavORNîÂ ST.-O. B. Gerrard and A. S. Ireland, Agts.

CRicAoo-Merchants Loan and Trust Co.
MINNEAPOLS- Security National Bank.

FosmuaN AaEwrs-LONDON BANRERS-The Bank of Bngland and
Messrs. Glyn & Co. LIVERPOOL-Bank of Liverpool. SCOTLAND-National Bank of ticotland, Llmlted and Branches, IRELAND-Provinclal
Bank of Ireland. Limited, and Branches : National Bank, Llmited, andBranches. AUSTRALIA-Unlon Bank of Australia. Lîmited NEWZBALAND-Union Bank of Australia. Lîited. INDIA, CHINA. andJAPAN-Mercantile Bank of India, Limited WEST INDIES-Colonial
Bank PARIS-Credit Lyonnais. LYONS-=Credit Lyonnais

DitApva os SouTa ApsicA AND) WEST INois MAY BE OSTAINED AT THE
BÂN,<'s BRANCHES

Issus CiRcur.AR NoTss Fa TUAVELLERs. Av*iLABLE IN ALL PARTS OF THEWOiuL. AosNTrs ii CANADA Fait CoI.osîAL BANK. LONONp Aso WST IpNiss.

Incorporated - lus5

ITHE BANK TOIO He"Offce:.

0F TO RO NTO caital .0.0
DUR ECTOAS-DUNCAN COULSON, President

W.O. GOODBRHAM, Vice.President J. HENDERSON.2ndVl*Pr«îdent
W. H. Beatty Robert Reford Hon, C. S. Hyman Nicholas BawIlWilliam Stone John Macdonald A. E. Gooderham F. S. MeighenTHOS. P. HOW, General Manager T. A. BIRD. Inspctor

BRANCHES
ONITAIO London Waterloo VibanliToronto (4 offices) Welland Wolseley(le offices> Lyndhurat Wyoming Yorkton
Allandale Mllbrook
Barrie Milton BRITISH COz.UMA. QuEase
Berlin Newmarket Vancouver Montreal
Bradford Norwood (2 Offices) (6 offices)
Brantford Qakylle Aldergrovs Maisonneuve
Brfok yjîm New Westminster St. Lambert
Cardinal Ottawa SASKATrCHEWAN M.AITOBACobourg Party Sound Bredenbury WinnipeCoîborne Penetangulahene Churchbrldge Benî1t 1

>Coldwater Peterboro, Colonsay CartwrightCollingwo Petrolla Elstaw Pilot MoundCopper Cliff Porcupine Glenavon, Portage la PrairieCreemor. Port Hope K<ennedy Rsbr
Dorchester Preston Kipling Rssbnie
Bîmyale St. Catharines Langenhurg SranRionr
GaIt Sarnia Montmnartre Tasn
Gsnanoqae .Shelburne pelly, ALBERTAHastings Stayner Preeceville CalgaryHavelock: Sudbury SlPrlngsld'e CoronatlonRasae Thornhury Summer-berr LethbrldgeKingston Wallaceburg Stenen Mirror
BAssasas-London, England: The London City and Mi4land Bank, LimitedNew York. National Bank of Commerce. Chicago.- Pirat National Bank
C.ollections ma&.e on the, best terma and rýemitt:ed for on day of payment

The Commercial Bank of Scotland, Ltd.
Entabilsh.d 1810 Moud Offices EDINBURGH

Paid-up Capital £1.000.000 Reserve Fund - £900,O00Pension Reserve Fund - £1l0,000
ALEX. BOGIE, General Manager JAS. L. ANDERsoN, Secretary

LON DON OFFICEa Lombarci Street, E.O.
ALEXANDER Roaa and GEORGE S. CouTra, joint managers

General Banking Business transacted. Circular Notes. Drafts, and Lettersof Credit issued payable at banking houses in aIl Parts of the world.
With the 168 Branches located aIl] over Scotland, the hank is in a very favor-able position to deal with remn ittance and ail other banking transactions
on the best terms.
The bank undertakes agency business for Colonial and Foreign Banks.

The Bank of Nova Scotia
Capital Pald Up INCORPORATRI) Reserve Fund

$3,995,500 1832 $7,492,000
DIRECTORS

J. Y. PAvZANT, President CHAS. ARCHIRALo, Vice-President
G. S. CAMPBELL. HECTOR MCINNES J. WALTER ALLISONJ. H. PLummER N. CuRRv R. E. HARRis

Hlead Office - Halifax N.S.
General Managera Office - Toronto, Ont.
H. A. RîciiARsoos Gencral Manager. D. WATERS. Asst. Gen. Manager.

CR0. SANDERSON, C. 1). SCHURMANI P. CRoci<wrr, Inspectors.
BRANCHES-Nova Scotia

Amherst Halifax. Parrshoro Trenton <suh. taAnnapolis Royal Hollïs St. Pîctou New Glasgow)
Antigonish North End River Hehert Truro
Bridgetown Kentville Stellarton WestvilleCanning Liverpool Sydney Whitney PierDartmouth New Glasgow Sydney Mines WindsorDigby New Waterford Thorburn (sub. to Yarmouth
Glace Bay North Sydney New Glasgow)

Oxford
New Brunswick

Campheliton Newcastle St. John St. Stephen
Chatham Port Elgin .. Prince Wil- SussexFredericton Sackville liam Street Woodstocc
Jacquet River St. Andrews ,,Charlotte
Moncton St. George Street

Prince Edward Island
Charlottetown Summerside

Quebec
Montreal New Carlisle (suh. Paspcbiac QuebecNew Richmond ta Paspebac> Port Daniel

Ontario
Arnprior London Toronto TorontoBarrie Merriton K, ing St. W. .Q u cen &Helmont Ottawa ,,Bloor & St. ChurchBerlin Peterborough Clarens WellandBrantford Port Arthur ,,B Io or & WestonHamilton St. Catharines Spadina WoodstockHarrietavlle St-Jacob's ,.Don
(aub. to I3elmont) .. Dundas St.

Manitoba Alberta
Winnipeg Calgary Edmonton

Saskatchewan
Regina Sasksatoon Prince Albert

British Columbia
Vancouver Vancouver Victoria

Granville Street Hastings Street
Newfoundland

Bonavista Carbonear Harbor Grace TWÎilingate
Burin Grand Bank St. John's

1 West Indiea
Bak JAMAICA eue^ PORTO RICO

BakRiver Port Antonio Cienfuegos San JuanKingston Port Maria Havana
Mandeville, Savanna.la-Mar
Montego Bay St. Ann's Bay

United States
BOSTON .................. W. CALDWELL.. ý.... .......... .Manager
CHicÂo ................. J. A. MeLÉon ....... ......... Manager

'NawYoaaiiAoacy(48 Wall St) W. H. DÂviEs............ ....... Agn
CORRESPONDENTS

Great Britain
Tisa LoxnOs ,lôî,r STOCK, BAK L.aîTUso ROYAL B3ANIt OF SCOTLAND
Prance-CRoIT LYoNNAIs. Germany-DRaSDNER BANI<

United States
NEW Toaic-Bank of New York, N.B.A. BosroN-Merchants NationalBank. CHiceo-First National Bank. PHIsîADaLPHîA-Fourth StreetNational Bank. BALîMOR-Citizens National Bank. BAN FRANCISCO-Canadian Bank of Commerce. MUiNEAPOLIs-Firat National Bank.

'This Bankc snnuallY submlte Heu Books and
Btatente ta Indooondont outalde audit.

When in London cati on The Monetaryj Âmes, fGrand Trunk Building, Cockspur St

*1
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CHARTERIED BANKS

ESTABLISHED 1817

B3ANK 0F NEW SOUTH WALES
AUSTRALIA

PAID-UP CAPITAL - - -- - - $15e ,00000.00
RESERVE FUND - - - - - - - - $10,125,000.00
RESERVE LIABILITY 0F PROPRIETORS - - - - $15,000,000.00

- - - - i40, 125,000.00
AGGREGATE ASSETS, 3Oth SEPTEMBER, 1911 - - $227,934,805.00
HEAD OFFICE, GEORGE STREET, SYDNEY. LOND)ON OFFICE, 29 THREAD)NEEDLE STREET, E.C.

GENERAL MANAGR-J. RUSSELL FRENCH
333 BRANCHIES AND AGENCIES in the Australîan States, New Zeaiand, Fiji and Papua (New Guinea)

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

The Quebec Bank
QUARTERLY DIVIDEND

Notice isa hereby given that a Dividend of One and Three
0wuarters per cent. upon the, Paid Up Capital Stock of ihis
institution has been dectared for the current Quarter, and
tiret the samne wîli be payable at lis Bankina Hause in
thi. City and ut its Branches, on and after Saturday. the
firat day of Jue next.

The Transfer Books wi be closed from the seventeenth
to the thirty-flrst day oi May (bath days inclusive).

B. B. STEVENSON.
Quebec. lgth April. 1912. <jencrai Manager.

The TRADERS BANKÇ 0F CANADA
Capital paid up $ 4,354,500 Rest..2,500,000
Assets over .... 52,000,000f DeposîtS 39,977,000

BOARD 0F DIRECTORS :
C. D. Warren, Esq.. Pres. Han. J. R. Stratton, Vice-Pres.
W. J. Sheppard, Esq., Waubaushene, Second Vice.Pres. C.
KioePfer, Esq., Guelph. C. S. Wiicox, Esq., Hamilton. E. F. B.
Johnston, Esq., K.C., Toronto. H. S. Strathy, Esq., Toronto.
JB. Tudbope. Orillia. Auditor to the Board: John L. Wiilis.

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 Giencoe Ottervilie Tillsonburg
Arthur Grand Valley Owen Sound Toronto Branches.
Avon Guelph Paisley Yonge and Coiborne
Aylmer Haileybury Porcupine Yonge and Richmond
Ayton Hamilton Port Hope Avenue Road
Beeton Hamilton East Prescott King and S8padina
Bind River Hamilton Market Putman QueenandRroadview
Brldgeburg Harriston Ridgetown Yonge and Bloor Sts.
Brawnsvilie ingersail Ripley Gerrard & main S.
Bruce Mines Benora Rockwood Daniorth Avenue
Burgeasville Hincardine Rodney Joncs and Gerrard
Buriington Lakefild St. Catharines Tottenham
Cargîll Lakeside St. Marys Tweed
Chapleau Leamington Sarnia Vars
Clifford Liconls Head Sault Ste. Marie Wardsville
Collingwood Lynden Schomberg Warsaw
Drayton Maaaey Spencervîlle Waterdown

Drdn Mathesan Springfield Webbwood
Duhm Mount Elgin Steelton W. Ft. William

Dutton Mount Forest Stony Creek Windsor
Binaira Newcastle Stratiord Winona
Elora North Bay Strathroy Woodstock
Ombro Norwich Sturgeon Falla Wraxeter
Embrun Orillia Sudbury
Pergus Tavistock

ALBERTA SASKATCHEWAN MANITOBA

Calgarye sCaros Saskatoon Zealandia Winnipeg
Castor Dldsbury Rasetown
Drumheiler Edmonton Porget Regina
Erakine Gadsby BISHCOLUMBIA

IGleichen Haikirk QEE acue
H lden Marrin QEE acue
Munsan Stettier Montreai Port George Stewart

Red Willow LosOoN.-The London City and MidIand Banik.J AGECIRS:Now Yoaa(.-The National Park Bank.
AGENC'S: 1C IOAo.-Trh, Piret National Bank.

BUippàw.-The Marine National Banik.

CAPITAL PAID-UP

TH-E MOLSONS $4,000,000

lncorporated by Act of Parliament, 1855.

Hl-AD OFFICE. . MONTREAL
BOARD OF DIRECTORS:

Wil. MOLBaS MACPHESON, President. S. H. Ewîao, Vice-President
W. M. Ramsay H. Markland Maison Geo. B. Drumnmond

Chas. B. Gordon D. McNicoll JAaas ELLioT, General Manager
A.D. DuassFoit, Chiei Inspecter and Sept. oflBranches W. H. DaÂpsa. IRSO.

E. W. WAup. J. H. CAMipaELL and H. A. HAssins, As. Inspte.

ALBERTA
Calgary
Camrose
Diamond City
Edmonton
Lcthbridge

BRTISH COLUMBIA
Reveistaice
Vancouver

Hastings St.
Main Street

MANITOBA
Winnipeg

Main St.
Portage Ave.

ONARIO
Aivinstan
Amherstburg
Aylmer
Belleville
Brockvîile
Chestervilie
Clinton
Drumnbo
Dutton

BRANCHES
Exeter Smithls Falls Lachine Locit
Forest St. Mary 'S MOusNE
Frankford St. Thomas Cola St. Paul
Hensail West End Brch. St. James St.
Hamilton East End Brch. St. Catherine

James St. Teeswater St. Branch
Market Branch Toronto St. Henri Br'ch

Highgate Bay St. Cote des Neiges
Iroquois Queen St. W. Maisonneuve.

ingsville Trenton Market and
Kiriston Wales Harbor Brancb
Lamnbton Mille Waterloo Pierreville
London West Torontoa Quebec
Lucknow Wiliiamsburg Richmand
Meaford Woodstock Roberval
Merlin Zurich Sarel
Morrisburg Qunc St. Cesaire.
Norwich Arthabaska St. Fiavie Station
Ottawa Bedford St. Lawrence
Owen Sound Chicoutimi Boulevard Broh.
Petrolia Drummrndviiie St. Ours
Part Arthur Fraserville St. Thérèse de
Rîdgetown and Riviere du Biainvilie
Simncoe Loup Station Victoriaville

Knowitan Waterloo
Aosavs in GRATé Barans Aun Cox.oxss-London and Liverpool-Parr's

Batik, Lmited. Irelnd-Munster & Leinster Bank, Ltoeiled. Austrsllaud New
Zeaind-The Union Bank of Australiaý Ltmlted. South Africa-Tha Standard
Banik of South Af ries, Llmttd.

Foasai AGuaws-Frsnce-Socîete Generaie. Germauy-Dontache Banik.
Beiglnm-Antwerp-La Banque d'Anvers. Chins snd Japas- Hong Koang sud
Shanuhai Banklug Corporation. Cuba-Banco National de Cuba

AGENTS IN UNITED STATES.-Agents and Correspondent&
aIal the puincipsl cima.

Coligtiýt mae laaliparts of th. Dominion, and reterna promptiy remit-ted
__t________ rates of taebsege. Commercial letters of Credit and Ts-

voera Circuler Letters imamed sysilable in &U1 parc dit e worid

The Homne Bank
of Canada

QLIARTERLY DIVIDEN4D NOTICE
Notice is bereby gîven that a dividend at the rate of
SEVEN PER CENT. Per annum upen the paid-up
Capital Stock ai this Bank has heen declared for the three
montas ending 1Sit May, 1912 (being an increase ai anc
per cent, an the precediîng dîvidend), and the auame will be
payable at its Head Office and Branches on and after
Saturday the Ist ai dune. 1912. The Tranr.ier Books wili

be cosed iromn the 17th ta the 31st oi May, prox., bath
day inclusive.

By order ai the Board,

JAMES MASON, General Manager.

Toronta, April l7th, 1912.
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I CHARTERED- BANKS

11THE

ROYAL BANK 0F CANADA
INCORPORATED 1869

Capital Paid up - - - $7,360,000
Reserve and undivided Profits - 8,675,000
Aggregate Assets - - 110,000,000

adre of Dlrector'sB. &. HOLT, Esq., President E. L PEASE, Esq., Vioe-Presidest
Wiley Smith, Esq., Bon. D. Mackeen, Jas. Redmonti, Esg..F. W. Thompatin, Esq., 0. R. Crowe. Baq., D. K. Blliott. Bsil..

W. H. Thorne, Esq., Hugh Paton, Esq., T. J. Drummond. Rsq..
Win. Robertson, Bsq.

HEAD OFFICE, MONTRAI.
E.L. Pesse, General Manager; W. B. Torrance, Supt. oif Branches,

C. B. Neill and F. J. Sherman, Assistant General Managera.
*aRANOneS-oNTrARto

Blmwoc
Fort Wil
Galt
Guelph
Hamiltai
Hanover
Ingersoîl

Joliette and Rawdon

d Kenilworth
liani London

Niagara Falla (2)
Oshawa

n Ottawa (3)
Pembroke
Peterboorough

QUEDmo
Montreal (9)

NEW BRUNSWICK
Bathurst Edmundston
Campbelton Predericton
Dalhousie Grand Falls
Dorchester Jacquet River

NOVA
Amherst Glace Bay
Annapolis Royal Guysboro
Antigonish Halifax (4)
Arichat Inverness
Baddeck Kentvlle
Barrington Passage Lawrencetown
Bear River Liverpool
Berwick Lockeport
Bridgetown Londonderry
Brldgewater Louisburg
Dartmxouth Lunenburg
Digby Mabou

PRINCE *DWARD ISLAM*
Charlottetown Summerside Tî9nish

MANITOBA

Moncton
Newcastle
Rexton
St. John
SCOTIA

Maitland
Meteghan Rii
Middleton
Mulgrave
New Glasgow
New Waterfoi
North Sydney
Parrsboroi
Pictou
Port Hawkesl,
Port Morien
Sherbrooke

Sault Ste. Marie
South River

Toronto(3M
Welland

Quebec

St. John, North Endi
St. Leonards
Sackville
Woodstock

Shubenacadie
rer Spritighill

Stellarton
Sydney
Sydney Mines

'dSt. Peter'a
Truro
Weymouth
Whitney Pler

,ury Windsor
Wolfville
Yarmouth

NEWPOURBLANO
St. John's Trînlty

ALBERTA
Brandon Winnipeg Athabasca Landing Edmonton Medicine Hat
Plumas do, Grain Exchange Blairmore Lacombe Morinville

Calgary Lethbridge Taber

SA»KATONMWAN Magrath Vermillon
Bethune Delisle Moose Jaw Saskatoon
Conquest Lipton Prince Albert Scott
Craik Lumsden Regina Swif t Current
Davidaon Luselanti
Abbotsford *RITISH COLUMBIA
Alberni Hope New Westminster Rossland
ChUlliwack, Kamiloops North Vancouver Salmo
Courtenay <eîowna Port Alberni Sardia
Cranbrook Latiner Port Moody Vancouver (10)
Cumberlandi Ladysmith Prince Rupert Vernon
Eburne Nanaimo Princeton Victoria
Grand Vorks Nelson Rosedale Victoria West
B3RANOHES-OUBA, BRITISH WEST INDIES, ETO.

OU"A
Antilla Camaguey Havana (3) Sagua
Bayamno Cienfuegoa Manizanillo Puerto Padre
Caibarien Cardenas Matanzas Sancti Spiritus
C..ego de Avila Uuantanamo

PORTO Bloc
Mayaguez Ponce San Juan

BAHAMAS SIAUBADOS
Nassau Bridgetown

LONDON 1 2 Banik Bîtiga.. Princes St.

Santiago de Cuba
DOMINICAN REPUBLIC

San Pedro de Macoris
Santo Domingo

.IAMAIOA TrRINIDAD
Kingston Port of Spain.

San Fernando
N EW YORK q Corner William

and Cedar Sta.

THE NATIONAL BANK 0F SCOTLAND
Incorporated by Royal Charter andi Act of Parlianient. ESTÂBLI5HED 182

Capital Subscribed .... £5.000,000 #25,Olo,000
Paid np ................. 11000,000 6,000,000
Uncalied ................ 4.000MY 20,000.000
Reserve Fund ............. 50,000 4,750,000

Mead Office EDIP4BURGH
J. S. COCHBURN. General Manager. GEORGE B. HART. Secretary

LONDON OFFICE-37 NICHOLAS LANE, LOMBARD ST.. E.C.
JOHN FERGUSUN. Manager. DUGALD SMITH, Assistant Manager.
The agency of Colonial and Foreîgn Batnks ia undertaken, andi the Accep.
tances of Customers residing in tht Colonies domicileti in London, are
retlred on ternis which wil bie furnished on application.

BANK OF OTTAWA
ESTABLISHED 1874

Capital Authorized - - - $5,000,1000
Capital Paid Up, Rest and Undivîded Profits - $7,618,167

STERLING EXCHANGE BOUGHT AND SOLD
Best current rates, for Docunientary 13iUls, Foreign Cheques,
Commercial Paper, etc. Money transmittel abroad by Banik
Draft or Cable Transfer.

BANK OF H-AMILTON
MIEAD OFFICE, IIAMILT014

Capital Pald up ........................... $2,870,000
Reserve and ijndlvlded Profits ............. 3,500,000
Total Assets ............................. 44,000,000

DIRECTORS
HON. WILLIAM GIBSON, President.

J. TURNBULL, Vice-President and General Manager.
C. A. Bîrge. <3eo. Rutherford. W. A. Wood.

COL the Hon. J. S . Hendrie, C.V.O. C. C. Dalton.Toronto.

B RA N cM ES
ONTARS

Ancaster
Atwood
Beamsvîlle
Berlini
Blyth
Brantford
Burlington
Chesley
Delhi
Dundalk
Dundas
Dutinville
Fordwich
Ft. William
Georgetown

Bradwardine
Brandon
Carberry
Carman
Dunrea
Rîni Creek
Poxwarren

Aberdeen
Abernethy
Battleford
Belle Plaine
Bradwell
Brownlee
Creelman

Blackie
Brant
Carmangay
Cayley
Champion
Granun

Gorrie
Grimsby
Hageravîlle
Hamilton

Barton St.
Deering
Hast Endi
North End
West End

Jarvis
Listowel
Lucknow
Midlanti
Milton
MilVerton

Mitcliel
Moor6ield
Neustadt
New Hamburg
Niagara Falls
Niagara Falls, S.
Orangeville
Owen Soundi
Palmnerston
Paris
Port Elgin
Port Rowan
Princeton
Ripley
Selkirk

MANIITOBA
Frankîlin Mather
Gladstone Miami

'Hamiota Minnedosa
Kenton Morden
Rillarney Piîlot Mound
La Riviere Rolandi
Manitou Snowflake

SASKATCHEWAN
Carievale
Caron
Dundurti
Estevan
Francis
Grand Coulee

..BERTA
Nanton
Parkland
Stavely
Taber
Vulcan

Heward
Loreburti
Marquis
Melfort
Moose Jaw
Mortlach

BR ITISHM
Fernie
Kamiloops
Miltier
Port Hamnionti
Penticton

Sinicoe
Southampton
Teeswater
Toronto

Queeti
Spadina

College &
Ossington

Vonge &
Gould

«Bathurst &
Arthur

West Toronto
Wingham
Wroxeter

Starbuck
Stonewall
Swan Lake
Treherne
Winkler
W.innipeg

Princess St.

osage
Retivers
Rouleau
Saskatoon
Tuxford
Tyvan

COLU MBIA
Salmon Anm
Vancouver
E. Vancouver
N. Vancouver
S. Vancouver

CoRisapoNnaNra ir; GREÂT BorrAIN.
National Provincial Batik oif England, Ltd.

CoattSaoNosirr lit UNITED STATES.
New Vork-Hanover National Bank and Fourth National Batik. Boston-
International Trust Co. Buffalo-Marine National Banik. Detroit-
Oli Detroit National Bank. Chicago - Continental National Bankandi Pirst National Batik. Philadelphia-Merchants National Batik.
St. Lýouis-Third National Banik. Kansas City-National Batik ofCommerce. San Francisco- Crocker National Batik. Pittsburg-
Mellon National Banik. MinneaPOlis-Security National Batik.

Collections effected in ail Parts of Canada promPtly and cheaply.

Arthur
Bowmanville
Burk's Falls
Chippawa
Clinton
Cobalt
Cornwall

LA BANQUE NATIONALE
FOUNDED liq 18i11

Capital - 2,00,0.00.c

Our system of Travellers' checks has given
Complete satisfaction to ail our patrons, as to.
rapidity, security and econorny. 1 lie public is
invited to take advantageo0f its facilities.

Our office in Paris (rue Boudreau, 7 Square
de '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, transacted at. the lowest rate,

Raser» Fund $1,300,000.00
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CHAIRTEIRED BANKSI

The Merchants' Bank
O&pitltal ad»up OPF CA NA DA RetiervelFunde

40,000,000 E5Tk5Lielio I 164 $5,458il878

HIEAD OFFIQE, MONTREAL

BOARD 0F DIREOTORS:
@Ir M. Mont&g Allen, President .. Blkel VcPrsdt

~oahn Hodgson, C. M. Haye, F. Orr Lewis.
T. Long, Alex. .Ernet, A. A. Allan,

C.0C. Ballantyne
I. F. Mebdon, Cen. Manager

T. E. Merrott 8upt. of Branches and Chief lnap'r

Agton Elora ONTARtO. Oakville Tara
AlvInston Finch Lancaster Orilia Tansil
Athe Fort William Lansdowne Ottawa Tilbury
Beleville (lait Leaminaton Owen Sound TOrOntoBerlin Gananoque Little Currmnt pakdj Parl't St.
Bothwell Georgetown London Perth BnasketnBrampto Giencoe .. South prescott Wallaeur
Ch.tbam Gare Bay Lucan Pretn wucer
chatsworth Oranton Lyndhurst retn Watford
Chatt. Hamilton Markdale Rnfe West Lorne
0-em0o1n Ianover Meaford Stratford Westport
De"t Hespeler Mlldmay St. Bugene Wbetel icrdnif sb et. George W ma lastoy0WnI

= vi Mr=Ine . 11,ile, sab t. ThomIas Windsor
Napanet Varker

autage
Montreal, Head OM«:ce; t. Janus St. Su Sherbrooke

12ss St. Catherine St. a. Lac.line Ste. Agathe des
820 St. Catherine et. W. QubaMonte

Iwo0 St. Lawrence Blyrd. St. Sauveur St. Jerome
18% St. Lawrence Blvrd. Rigaud St. .Johns

Seauharnois Shawvllie St. Jovite
NEW 11111UNUSWICI NOVA SCOTIA

St. John Halifax
ALBUERTA

chauvin Isaya Munson
tra(sb) Coronation iCilamn New Norwey

Bgoke Daysland Lacombe Okotokas
C8igar t Delburne Leduc Olds

.n St. E dgerton Lethbrldge Pincher Stat'n
CsMims Edmionton Mannvllle Red Deer
Cmarstairs Ns*yoAv.ModIcIne Hat Sedgeivick
Castor Etson Stettler

Bvrndon MANITOBA

Strome (sub)
Toîld
Trochu
Vegreville
Viking
Walnwrlght
Walsh
Wetasiwin

Caeberry Hartney Napinka Portage Souris
Gladstone Maegregor Neepawa la Prairie Sidney
orlswold Morris Oak Lake Russell Winnipeg

-Banner.
mran Av.

UAKTNEA AITISM COLU m a A
Amtler Cuit Lake Gxbow Chiliack Sidney

AroI ilsey Regina Biko Victoria
Csriiduif Maple Creek Saskatoon Vancouver Nanaimo
Frobisher Melville Unlty Hsig t
Oainsborough Moose Jaw Whltewood eWstisr

New Yoliu Aaitucy-63 andi U Wall street.
B"sssss Ix GNsA'r BI'rAw-The London Joint Stock Bank, Limiteti.

TORSONTO BNAwCu-A. B. PATTERSON, Manager.

The Bank of Vancouver
H.ad Office : VANCOUVZR, British Columbia

SUBSCRIBBD CAPITAL $8ssgooo CAPITAL AUTMGItIZED U$s.oe~
DIRECTOrtS-

R. P. XcLENNAN, Esg., Presideut, mci..nnan, mcFeeley II Co., Wholesal
Hardware, Vancouver B.C.y

M. B. CARLIN, E.,Vice2Presldent, Capitaliat, Vlctoria, B.C.
isiHoxoa T. W. ATERSON,Lieutenant-Governor Brtish Columbia.

L. W.SHATFORDReg M LA.,Mercha, Hedley, B.C.
W. BÇ.Xý LIN a., thW .Maltlt Co., Ltd., Wholesale Grecer.,

ROBT. KENNEDIY, Esg., Capitatiot. New Westminster, B. C.
L..A. MITCHELL, Esg.. *spt"lst, Victoria, B.C.

*H. HEAFS, 9s9., E. Hf. Hcsps & Co.. Lumber and Tituber; Pretident
Columbia Trust Ce., Ltd., Vancouver, B. C.

J -A. HARVEY, Eeg., K.C., Formerly ofCrsntwook, B.C.. Vancouver, B.C.
A genersi bsnkinm butin*** trasu.ted. A. L DEWAR, Gan. Mon.

THE
Weqyb)urn Security B3aok

HEAD OFFICE, WEYBURN, SASKCATCHEWAN

Capital Authurlzed $ 1.000.,w0
Branches In Sasktatchewanl et

Weyhurn. Yelgw Grasa,, MIcTaggart. Hiaibrite. Midale,
Griffan, Coluate, Panginas and Radvllc

A General Banldng Business ýTransacted.

H. 0. POWELL. General Manager

THEL STERLING<ANK
O F CANADA

L, e . - .1- m :g:=:= -:reeý i ..ru i

The Most Satisfactory
Mode of Payment

Would you flot prefer to mail a cheque to your
tradesman to having his collector call? Deposit your
monev ini a savings account with us, and pay ail bis
by cheque. The balance is sectire and earning interest.

Head Office:
King and Bay Streets, Toronto

Branche

Adelalde andi Simcoe Streets
Queen St. and Jameson Ave.
College andi Grace Streets

et
Broadvlew andi Wilton Avenues
Bandas andi Ieele Streets
Wilton Ave. and Parliament St.

THE BANK 0F NEW BRUNSWICK
.HEAD OFFICE - ST. JOHN, N.B.

Capital (paid-up) $1,000,000. Rest and Undîvided Profits over 80,Mooo.
Branches in New Brunswick, Nova Scotia,
Prince Edward Island, and in Montreal, Quebec.

R. B. KESSEN, General Manager

ESTABLISHED 1865

Union Ban k olCanada
Head Office -QIJEBEC

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

BOARD 0F DIRECTORS
HON. JOHN SHARPLES . - - President
WILLIAM PRICE, Esq. . - Vice-President

W. R. Allan, Esq. It. T. Riley, Esq. E. J. Hale, Eaq.
Geo. H. Thomson, Esq. Wm. Shaw, Esq. R. L. Drewry, Eaq.
John Gait. Esq. M. Bull, Eaq. P. E. l<enaston, Esq.
G. P. Reid, Esq. E. E. A. Duvernet, Esq. S. Barker, Esq.

G. H. BALFOUR, General Manager., S.Hs E.

H. B. SHAW. Assistant General Manager.'
J. W. HAMILTON, Superintendent Eastern Branches. Toronto.
J. 0. BILLETT. Chief Inspector andi Manager Foreign Departmnent,

Quebec.
J. B. WADDELL, Inspector. Toronto.
H. VEASBY. Chief Accountant.
P. W. S. CRISPE. Superintendent Western Branches, Winnipeg.I
F. W. SMITH, Superîntendent Manitoba Branchea, Winnipeg,
P. VIBERT, Superintendent Alberta Branches, Winnipeg.
J. S. HIAM, Superintendent Saskatchewan Branches, Winnipeg.
T. McCAFFRY, Superintendent British Columbia Branches.Vancouver.
P. J. BOULTON, Assistant Inspector. Manitoba Branches, Winnipeg.
O. P. SEBBER, Asat. Inspector Saskatchewan Branches, Saakatoon.
R. H. BAIRD, Asat. Inspector, Alberta Branches, Calgary.

Tp HIS Bank, having over 250 Branches ini Canada, extend.
J. ng from Halifax to Prince Rupert, Offers excellent

facilities for the transaction of aIl Banking business in
these Provinces. Collections andi correspndence are inviteti.

The Bank has Agents and Correspondents in ail Cities
of importance tbroughout Canada, the Unitedi States, the
United Kingdom, the Continent cf Europe, andi the British
Colonies.

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

F. W. ASHE, Manager.
G. M.- C. HART-SMITH, Assistant Manager.
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I CHIARTERED BANKS _

LLOVDS -BANK LIMITED.
Subscrlbod Capital, £26 1072#500.

PaId Up Capital, £4,192»120I. Resrve Fund, £3,000oclo.
HEAD OFFICE: 71, LOMB3ARD STREET, LON DON, L..

Deposit asd ouvrent Aooounts (*let Peoember, 1910) - - - - - i8f ocash in hand, atoall, and at short notice , ~ - - - - - 19,600,260
Bille of Exchange i 81758,700
inventmonts - ,- - - -11,709,417

Advanc.a and other Seourftle - ,- -- 43,741,880

TIS BANK HA$ OVER 600 OFFICES IN ENOLAND AND WALES.

Colonial and Foreigni ?O.Dpartment- IN), LOMBARD STREET, E.C.
Lanton piro of the SIPERIAL MaUi ou, OAxA0A

The Standard ]Bank Northern Crown Bank.of Canada HEAD OFFICE - WINNIPEG
Established 1873 10i8 Branches Capital (authorlztd), $6,00,OO0 capital (paid up), $2,200,OOO

Capital (Authoriard by Act of Parliament) - - *oooooooo DIRECTORS
CapitalFn P a nd Uniîe Profits6,00. PRESIDRNT . Sir D. H. McMillan, l<.C.M.G.Resrv FndandUnivde Prfis - 2.661.383.58 VICEPRSIDENaT - Capt, Wni. Robinson

DIRECTORS- Jas. H. Ashdown H. T. Champion Frederick NationW. F.CowAN. President, Faao Wvr, Vice-President. W. F. Allen, Hon. D. C. Cameron W. C. Leistkow Hion. R. P. RoblinW. Francis, F. W. Cowan, A. Langlois, T. H. MlcMillan
HEAD Omeaci - TOKRONTO, Ont,.

GEO. P. SCHOLFIELD. General Manager. BRANCHES IN WESTERN CANADA
J. S. LOUDON, Assistant General Manager. ALBERTA MANITOBA William and Laura

SAVINGS BANK DEPARTMENT AT ALL BRANCHES Calgary Arden .Sherbrooke LibertY
Edmonton Beausejour 1-loydminster
High River Binscarth CSAN A- LcwIrricana Brandon C4WN MacounMacleod <Crandali Alameda Manor
Red Deer tilenboro Allan Maymont

Isabella Balcarres Moose JawTHlE M ETROPOLITAN BANK AshcroLUMBBA rkPrnc lbr
Capital Paid Up .. .... *,000,00.00 Central Park Miniota Dubuc Qu'Appelle
Reserve Fund .. . . . .2oooo brePierso udr Quili Lake

Lumby ipstone Duval ReginaUndivided Profits .. . 138,046.68 New Rathwell Harl Grey Rush Lake
Hcd ffe ORr4OWestminster St. Boniface Fleming SaltcoatsHedOfc oO4OPeachland Somerset Foam Lake SaskatoonS. J. MOORE. Preaient W. D. ROSS, General Manager Quesnel Sperling Glen Ewen Sedley

A General Banklng BUSIness Transacted. Steveston Stonewall Govan Sheho
VàA1COUVER WIspauE Hanley StornowayPortage Ave. Harris Swift CurrentBastings St. and Fort St. Holdfast Venn

Granville St. Portage and imperial Viscount
Mount Pleasant Sherbrooke Kinley Wolseley

Victoria 8: Main & Selkirk Langbam Yorkton

The London City and Esabllshed BRANCHES IN EASTERN CANADA
Miln Bak8im te ONTARIO Inglewood wellington.St. odtc.- dadB n ,LmtdBath lnwood Port Dover QEEPadupCpia .............. ql 4617Bracebridge Kingston Scotland Q E EPai-u Caitl...............19 96,8?Brockville Mallorytown Seeley's Bay AylmerReserve Fund ........ ..-.............. 116,951,568 Burford Napanee TosoNTo, Papineauville

BiR EDWARD H. HOLDEN. BARr., Chairman Cheltenham Odessa King St.

Head Oftioe-Threadueedlc Street, London, Eugland Enterpriae Sparks St. Spadina Ave.
_______________________________________________ Florence Rideau St. Wondbridge

OFFICERS OF THE BANKI R. Campbell - . - Generai ManagerWhen in London cail on The Monetary IL. M. McCarthy . -Supt. Branches
Timies, Prand Trunk Building, Cockspur St. J. P. Roberts . .s'upt. B.C. Branches

Revised Edition Now Ready

"'Capital Investments in Canada"
By FRED. W. FIELD

Price $2.50 postpaid

PUBLISIHHD BY

THE, MONETARY TIMES 62 Church Street, Toronto
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INVESTMENT AND LOAN COMP:ANIESI

FIRST MORTGAGE INVESTMENTS
o IN BRITISH COLUMBIA

We are prepared to place rnoney on First Mortgage over improved or revenue-producing
properties iii British Columbia Cities to yield 61/ to 8%. The security given is absolutely6 7 safe. This is a sale and profitable form of investment for the conservative investor.8 0

SEND FOR FURTHER PARTICULARS

ISLAND INVESTMENT COMPANY, LTD.
Head Office$ D.. C. REID, President and Manager Vranc OVie.BC

VICTORIA, B.C. References, Merchants Bank of Canada LON DON, England

THE GREAT WEST PERMANENT
LOAN COMPANY

Hoad Office WINNIPEG, Mal.
Branches: Vancouver.Vlctorla, Calgary. Edmonton. Reglna, Fort William

Paid-up Capital ......... ............... 82,00
Assets....................... 4,000,plu
Reserve . ......................... 50.0

EONBY TO LOAN ON IMPROVED CITY AND TOWN PROPBRTY
lowedon deposits allowed on debenturea ef $100 or

o$1adupwards ove r, issued for terme of from4% s 5% to ten years

CAPITAL STOCK 7% INVESITMENT
Tne Company, hsving disposed of its Capital Stock $orne years ao.

ba, tiierefore, none for salie, but the. stock may b. purcbased througb
the. Toronto, Winnipeg and Vancouver Stock Exchanges, at prices rang-
lut from $124 to Sl27 per share.

The isat seven haif.yeariy dividende have bean at the rate of 9 par
cent. par onnawu, no that, et the çurrent prises, the lvestm.nt wili
net 7 P., cent.

The. Company wil be pieased ta furnisb prospective purchasers witb
its Financil Statement or other Information bearing on the Company,
and. if ao desired, the. Company wili purchase the Stock for the investor
thraoigh the. Stock Exchange, or privateiy. at the current prices.

Sie Its Inception the Compsny bas enjoyed uninterrupted pros.
Ority, and bas taken a veuy active part in the deveiopment of the West.

îthe rapid growrti of Western Canada, the demand for money in en
greet that the present profitable rates of interest will b. maintained for

yeaa t cone;and with sucb a deairabie field for loaning operations,
obidwtba progressive management, the price of the. Company's

Stock ahould continue ta advance, and with the. prevailing hîgb divi.
doenda, the Stock of tuas Company will undoubtediy b. in great demand
by tiios. who desire a saf e and profitable investment.

BOARD) 0F DIRECTORS: W. T. Alexander, Eaq., ManagIng
Director Tii. Canada National Fie Insurance Company, resident and
Manager; B. S. Popham, Esq., M.D., Director Standard Tta Company,
VIce-President. Niciiolas Bawif, Esq., President Bawlf Grain Companyý
Director Bank of Toronto, Directar Standard Trusts Company. Second

Vs-Presient, Sir Gilbert Parker, M. P., London, England : E. D. Martin,
E q.,Wbolesaie Druggiat, .x.President Wînnjpeg Board of Trade. Director

Tii Canada National Fir. Inaurance Comnpany: James Stuart Eaq.,
pr.sident James-Stuart Eiectric Company; E. L. Taylor, Esq., Barrister-
at-Law, Second Vice-President Monarch Lufe Assurance Company.
Direstor the. Canada National Fire Inaurance Company; F,. H. Alexander,
Director The Canada National Fire Insurance Company, Secretary.

For furtiier information, write the. HEAD OFFICE, 486 MAIN
STREET, WINNIPEG, or, if mare sonvenient. ssii et, or write, any
of our Branch Offices.

-The-
Manitoba Permanent Loan Go.

Head Office - Winnipeg, Manitoba
Incorporated by Special Act. Authorized Capital, $1,000,000

MONEY TO LOAN AGENTS WANTED
We wisii to draw the. attention of tins. who are desirous

of in dIng an absolutely sale and profitable investmient,
bob ro a diviîdend point of view and a certain increase

In value af Comnpany's stock. WRITE FOR LITERATURE.

BOARD 0F DîKaCTOas:-
J. T. GORDON, Pregident; President Gardon, Ironside & Fare. Ltd-;
Pnes. Thi. Standard Trusts Company. Directar The Sterling Bank.
H. WILBUR HUTCHINSON. Vice-President: Manager Tii. John
Bease Flow Company, Director The. North Empire Fine Insurance

Copn.A. L. JOHNSON, Vice-President The Ams, Holden, Me-
Creay .E.A MTT', Western Manager and Director The Cocksbutt
Plow Company. FRANK S. NUGENT, Capitalist. WM. GEORGE-
SON, Tii. Wm. Georgegon Company, Calgary, Director The Stand-
ard Trusta Company. THEO. A. 'BURROWS, Lu-ber Merchant-

A.,KOHLER BUTCHART. MàsÂou4a DaacTOR.

THE STANDARD LOAN
COMPANY

We offer for sale debentures bearing interest at FIVE per
cent. per annum, payable half-yeariy. These debentures offer
an absolutely safe and profitable investrnent, as the purchasers
have for security the entire assets of the Comnpany,

Capital and Surplus Assets, $1 ,400,600.00
Total Assets, $2,800,00.00

President J. A. KAMMERER
First Vice.Preqident and Gen. Manager: Second Vice-President:

W. S. DINNICE, Toronto HUGH S. BRENNAN. Hamilton
DiRECTORS:

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

Head Office: Cor.Adelaide and Victoria Streets,TORONTO

The Commercial Loan and Trust Go.
Head Office -WINNIPEG

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

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPEOULE, Manager.

TUER NTIERN TRUSTS CO.
HEAD OFFICE

GREAT WEST LIFE BUILDING, WINNIPEG

Our strong western directorate is a guar-
anitee that anv business entrusted to us will
receive proper, businesslike attention. We
invite correspondence.

GEO. F. GALT,
President

JA. M. Andes
O. W. Allan
je».. H. Aebdown
J. H5. Broch

R. T. RILEY, GEO. R CROWE,
Managing Director Vice-president

DIRECTORS;
P. Barns R. D. McNauchton
D. K. Eliiot A. M. Menton
G. V. Hantinti J1. Robinion
A. MacDonald F. W. Stobart
J. A. MeDougail

MONETARY TIMES - - TORONTO
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f NVESTMENT AND ýLOAN- COMPANIE SJ

One Hundred Dollars
And upwards mnay be invested ini aur Debentures.
They are issued for fixed terms of one or more
years, and have coupons attached for interest
payable twice a year. They are

An Authorized Trustee
In vestment

Send for specimen Debenture, Iast Annual Report,
and ail information.

Canada Permanent Mortgage
Toronto Street :

ESTABLISHED 1855.

Corporation
1 oronto

H E TORONTO MORTGAGE COMPANY
offfoe. NO. 18 Toronto Street

CAPITAL ACCOUNT ..................... 724.55000O
RESERVE PUND............1410.00000
TOTAL ASSETS ... . .104,486
Presîdent ziRi WM. MORTIMER CLARK, LL.D W.S..1LC.VIce-Pres.. WELLINGTON FRANCIS, K.C.Debentures issued to ay4%. a Legal Investment for Trust Funda.Deposits received at M1 înterest. witbdrawable by cheque.Leas made on lmproved Real Estate. on favourable ternis.WAJTJLR. GILLESPIE, Manager

London & Ganadian Loan & Agency Go., Ltd.
ESTÂBLISeRff 1873 31 YONGE ST., TORONTO

Paid-up Capital, $1,000.000 Reserve, $400.000 Assets. 84.558.000
DebenLtUres tssued, ane hundred dollars and upwards, ane ta flve years.

4 p cet.Intres pyabl1e halt..yearly. Thosm Debentures art auAuthorized Trustee neent Mortrager Loans miade ini Ontario, Mani.toba and Saakatchewan.
W. WEDD. JiYa.. Secretary. V. B. WADSWORTH, Manager

THEL DOMINION SAVJNGS
AND INVESTMENT SOCIET1Y

Masonie Temple Building, London, Canada

Interest at 4 per cent. payable half.year]y
on Debentures

T. H. PURDOM, K.C.. President NATHANIEL MILLS. Manager

50 D EB ENT U]L- eRE ,S 25
For a limited time we will issue debentures bearing

5% interest payable half-yearly.
The. Domtinion Permanent Lou~n Company

12 King Street West, Toronto
HON. J. R. STRATTON, President F. M. HOLLAND, Oen. Manager

The Hamilton Provident and
Loan Society

Cap ital Siuaribed, $1 ,800,000. Capital Pald-lp, S 1,160,000
Rqeserve anid Surfflus Funde $760.294.13
TOTAL ASSETS $ 4,587,030.04D EBENTURE fo one or more yea.rs withDEBETURE intrestat four per eent per annum,

payable half-yearly. The Debontures af this Society are a legal
investment for Trust Funds. Correspondence Invited.

Nend 0f flou, Klug S&tret HAMILTON, ONT.
A. TURNER, Presideot C. PERE Tresure

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY, Pres.
LONDON..........Ont.

Capital paid up-
Total Assets-

Debentures

470

7.500A000.00

issued for two ta live Years with half yearly
coupons. Principal and interest payable without
charge et any branch of MoIsons Bank. Legal
lnvestment for Trust Funds.

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

The RELIAN CE Lanad Sevings
84 King Street East . TORONTO

JAMES GUNN N. H. STEVENS H. WADDINGTON C. R. HILL
Preaident Vice-President Manager Secretary

Permanent Capital, fulIy pald .. .. $ 788,950.00
Assets........................ 2,011,396.62

DEPOSITS subject ta cheque withdrawal. We shlow înterest at 384PER CENT., compounded quarterly on deposits af ONE DOLLAR andupwards. DEPOSIT RECEIPTS issued at 4%. DEBENTURESissued in amounts of $100 and upwards for periods af & years wthinterest at 5 PER CENT. per annum payable half.yearly. (Couponsattached) Moneyacan be deposited by mail.

CREDIT FONCIER F.C.
HEAD OFFICE, MONTREAL

Office for Ontario, 34 Adelaide St. E., Toronto

Tfl Ion improved farm and'M N YLQ Ncity poet tlw
on favorable terms.Ies uenrasad

Correspondence and persona[ interviews invited.

Why Almost Two I-fundred Corporations,
Flrms or Private Persons Have

Invested In our Debentures
Because we have devised a fanm of debenture secured by
deposit of first mortgages ta the amount of 150% witb a trustee
which gives practically absolute aecurity. If interested in a
5% investment wholly devoid of rîak. Apply ta

THE EMPIRE LOAN~ COMPANY
WINr4IPEG, CANEADA

The
HURON
and
ERIE
LOAN
a nd
SAVINGS
GO.
lncorporated 1864
Huma CaOsvN mgr.

4%41
DEBENTURES

PAID.UP CAPITAL $ 2.000,000
RESERVE FUNO - $ 2.000,000
TOTAL ASSETS. aver $13,750,000

Main Offices:
442 RICH4MOND ST. LONDON

Branches:
LONDON REGINA ST. THOMAS

AprÎl 27, 1912.

Capital,
$7.718,133.76

Invested Assets,
Over $32,000,080.04



TRUST COMPANIES

-THE-

Toironto General
Trusts Corporation,

ESTABLISHED 1882.

Executors, Trustees, etc.,ý etc.
Hom. FaATaesroN OSLEN, .C., Preeldent
J. W. LANGMUIR, Man2ging'DÎrector

Toronto Ottawa Winipeg Saskatoon

THIE ROYAL TRUST COMPANY
KB»AD oFpI*CD. MONTREAL.

Capittal Fuit> Pald $100,0

BOARo OF DIRECTORS
ftlebt Hoa. Lord VStOmtb0, Sm H. MONTAGU ALLAN

amIMosR.y G.C.M.G- R. 8. Ason.
îi,ï%edemt A BÀ&umo.RTZN

Sir Rd;::4 "001et914 Eegt. E. B- ORMMuuuRnM.fl
Vk.Pd t C. M. HAYe

C. R. Hosait
M . V. Miar

TORONTO BRANCHL Sa .C ,MCONALD
.uk ofl Montrent Bidif., HON. R. M*ux*av

yonco sud Queen Seots. Jâaco
a.s.i. RICUOV, Bmt T. G SH4AGUNoxv, 9-r-V.O.

si u .VAN HONI. YLC.M.G.

The Sterling Trusts Corporation
HAD OrFîcs - REGINA, SASKATCHILWAN.

Capital Authorized
Capital Subscribed -

DOMINION CHARTER, 1911 BOA

Place funde for inveetmenit in ED)WÀNI
the ver>' beart of Cenada's rich- o

est agriculturel district on per- F. N. No
J.

sonall>' selected farm mortgage W
securities. AI

Ar
No boans exceed 40% of actuel Bd

H.
valuation. C

Values will continue to increase. Banker,

profitable rates quoted. sollcitoi

$i ,000,0OO
64o,oo0

~RD OP DIRECTORS
BRowNv, - Prealdent

ORABLE A. E. FoeozT
let Vîce-Preeldent
>eToN, - 2nd Vice.Preeident
W. Scott
.M. Martin, M.P.

eck Clark
thur H. Tasker
lward P. Brackman
L. Johnson

F. Millar
a. The Canadian Bank of

Commerce.
rs: Balfour, Martln. Casey

& Blar.

BRITISH AMERICAN
TRUST CO., Limited
A. C. FLUMERFELT, H. N. GALE, W. L. GERMAINE,

President. Vice-President. Vice-Pres. and
Gen. Man.

Authorized Capital.. $500,000.00
Subscribed .......... 250.000.00
Paid Up. .......... 15,000.00

Financimi Agents
Investment and
insurmuce Brokors

Executors and Trustees
Deposits Rocelved
Eastes Managed

Head Office: VANCOUVER, B.C. 1Correspondence
Branch Office: Victoria, B.C. Solicited.

Dominion Trust
Company, Limited
Head Office - VANCOUVER, B.C.

BRANCHES:
Vancouver, Victoria, New Westminster, Nanaimo,
Regina, Calgary, Montreal (Dominion of Canada
Trusts Co.) and London, England.

Subscribed Capital .................. $23x),000

Paid-up Capital ............ ........ $1,630,0O
Reserve ... .......................... $ 5D,000

Acts in ail Truist capacities.

Lends money for clients on first mortgages on
improved real estate, netting the investor 7%/.

Acts as confidential agent for the investment of funds.

W. R. ARNOLD, Managing Director.

MERCANTILE
TRUST COMPANY 0F CANADA, LIMITED
Capital- Authorized $1,000,00 ;Subscribed $450,000
HON. WILLIAM GIBSON, Senator S. C. MACDONALD

Presldent Manager

BA14K 0F HAMILTON BLDG. HAMILTON, ONT.

C Vancouver Trust
'Company, Llmited

Independent reports
furnished investors
on propositions in
B3ritish Columbia.

H. L. JENKiNS - Prealdent
D. von CRAMER - Managlng Ulrector

,VANCOUVER TRUST BUJfLDING
'VANCOUVERt, ]3.C.

The Saskatchiewan
Investment and Trust Co,'

IN'VE5TMHNTS LOANS
W* controt 250,000 acres farming lands in Alberta and Saskatchewan

for sale en good termes
Estates Mmaged Admilatrat@rs Trustoce, no.

Sasktchean: "Ncf OFFCES London, England,
Lanigan. Outlook, Klindersley 139 Canon Street, B.C.

Cabl, Addreue: Gaboveeto. A.B.C. Code
HEAD OFFICE- SASKCATOON, SASK.

BoArto op DIREnC"To:
Presldent. Hon. Edward Coke,; Vlce-PresidCtIt and Maalng Dirc.

toi, N. Gardner Bog, Eeg.: D. G. Stephenson, Esg.; Barlof Clanwlliazn,
Hion Charle Littieton; C~. Keith Morrie, Ee>. A. J. Adameon, Eeg.,
Presi1dent Western Trust, Winnipeg; J. G. TurIl É Eeg., M.P., Ex-Coin.
nusslonor Dorninion Lande. Ottaw~a: A. Scheffter. Eeg.. Lanlgan.
Sask. Executive Cornmlttee-Thle Honorable Edward CkD. G.
tephelen -. N. 0. Boggs, Eeg., C. "thttMoret,., Eeg

Secrey A.B. Venables.

TRE MONETÀRY TIMES Volume 48.1710



April 27, 1912. THiE MONETÂRY TIllES
1711

TRUST COMPANIES

Security and Seven Per Cent.
IN BRITISH COLUMBIA

We invite correspondence regarding first mortgages on improved properties in Victoria and Vancouver.This formn of investment bas been proven to be highly profitable, as much as 7% ta 8% being earried onmoney invested in this manner. The precautions we use in selecting mortgages protects aur clients inevery way.
A Post Card will bring authentic information regarding first mnortgage investments in these two cities.

Send one to-day.

CANADA WEST TRUST COMPANY LIMITED
Head Office-VICTORIA. B.C. M eer ne-c~aa Branch Office-VANCOUVER, B.C.

The.Standard Truste Co.
A Strong Weustora Companay

Head OffIce:-Keowaydon Building, Portae Av*. Lait. Wlaalpeg>Brianch Offices -Saokatoon Edmonton Vancouver
J. T. G3ordon. President (Pres. Gordon, Ironside & Pares Co., Ltd.)Sir Win. Whyte, K.B.. V:ce-1'resident.
Alatloris.d Capital #1,0o0,000.00 Sisbscribed and Pold u. lmn.Oo.0R.a.gve Fond - 200,000.00 Total Aosît. ovor - 6.M0.000.00

Bstates administered and managed and ail business of s trustnature transacted.
Trust funds învested. Will forme supplied free. Ask for ourpamphlet. -what la a Trust Cornpany? '
Consultations and correspondec nvîted.

WM. HARVEY. Msnalnm Dirente,

Canadian Guaranty Trust Company
Authorized Capital $1,000,0O0. Sub. Capital $500,OOO0

Hlead Office, Brandon, Men. Branch Office, Regina. Sask.
Executors, Administrators, Trustees.

Everv ciass of business of a fiduciary nature transacted.
Gduaranteed mortgage investmnents a specialty.

CORRESPONDENCE SOLICITED.

JOHN R. LITTLE, Manàgîng Director.

Colum-bia Trust Go.
Linlted

E. H. HzAFs- President and General Manager

Authorized Capital $l,00c.000.00Paid up . -ieo6s.o.0
surplus . - 173.283.00

Investments in Ruta lâsite, Mortgages, Industrial
Stocke, Bonds and Debeutures, Timber Lands.

Head* Office :-541 Hastings St W., Vmncouver,' B.C.

The Weste-rn"Tr'ust Co.
Hied Office, ýWINNIPEG£C es Branch Office, R"glaSask.
Autlaorized C&?iitsL .S...noett Atm ADn . ridtSubscribed ,,J.A*o.Prsdt

Paidup : :::::Ho. R. P. ýRom.»i, VicePresident
Acta as 'Trustee, Administratorï ýExecuter, Ass ig nee,Guardian, etc.
Receives money for inveatiment in mortgages under guarantee

of principal and inîtereat, or otherwase, on sucb ternis as
may be arranged.

Undertakes the management and sale of Real Estate.
Corresptandence invited.

A Trust Company's Speciai Funetîon is to act as

EX ECUTOR
X'ou make no mi.take by appointing

The Trusts and Guarantee Company
LIMITED

43-45 King Street West - - Toronto

JAMES J. WARREN, Managing Director

J. W. FLAVELijE, President Z. A. LASH, K.C. I.Vice-
W. E. RUNDLE, Ge&. Manager E. R. WOOD IPresidents

Before Appolnting Your Executor
and Trustee

You should obtain, by correspondence or
interview, full particulars of the service
offered by

,-te Mateoai wlnslpe Imdoeno saoateea Rusins

THIE UNION TRUST CO*
Head Office and Safety Deposit Vauite LIMITED

TEMPLE BUILDING - TORONTO
Branches: Winnîpeg, Man., 315 Portage Avnue

London, Eng.. 75 Lombard Street
Capital Paid up, 8l1.000 Reserve Fond - #750.000

Assets, Trust Funds and Estates .. $1,517.011
Board of Directora-Charles Magee, President., Hon. Elliott G. Stev-
enson, E. E. A. DuVernet. 1t.C., Vic-Presidenta; Samuel Barker,
m'P*, H. H. Becc. T. Willes Chitty, Henry F. Gooderham, RightHon. Lord Hindlip>, Charles H. Huare. S. P. Lazîer. 1<.C., George S.
May, J. H. McConnell, M.D.. J. M. McWhinney, Sir George W.

Rosa. H. SsStrathy.
Chartered Executor. Administrator. etc.

Agents for sale and managemect of estates.
4 per cent. Internat paid In Savings Departmnent. auhject to cheque.

Money Loaned on Real Estate. Correspandence Invited.
CEG. A. KINGSTON, J. M. McWHINNEY,

Assistant Manager. General Manager

IPlace the collection of rentaIs and interest In Our bande foi prompt andthorough attention. Expert management of ail estate matters.

THIE TITIU & TRUST OO.,Or BOY & Rlohmond Sbta.,TONONTOIFinanciai Agents. Exoeutors. Truseaa
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IlCHARTERED ACCOUNTANTS I

Rutherford Willhamson & Co.,
GHARTERED ACCOUNTANTS,

TRUSTEES and LIQUIDATORS,
86 Adelaide St. East, Toronto.

Cale Addres-' WILLCO."

COR RESPON DENTS

CREINAN, MOLJAT & CO., Vanouer

Cable Addressa Crehmo. Vancouver.

CREHAN, MOUAT & GO.
Chartoed Accountantâand Auditors

P.O. BOX 1182, VANCOUVER. B.C.
Powers of Attorney ta le iasued ta M. J. CREHAN. E.C.A.

TRUSTES and LIQUIDATORS
Correspondants,. RUTHBRFORD WILLIAMSON & CO.

al Adelaide Street East, Toronto

BrtatlasIiE 1882.

W. A. NENDEBSON AND COMPANY# Clarterhi Aoutaits
W. A. OBNDERSON S.V. ROBBRTS J. D. REID

418.410 Mouton suiiding, portage Avenue. Wiaie«. Mo..

Urmehl OMfces. iedicine #lfat and Lethbridge. Albert,*

A. K. 41UBOu. C.A. tS.otS.nd>. Banoh lieMnoter

Audits Investigations Liquidations Trust Accounts

VERNON. PICKUP & CO.
Chartered Accournarns, England

Ted.phose 3633 707 Mclatyre Biock, WINNIPEG, Man.

Establshed 1864

CLARKSON, CROSS & MBNZIES
Accountants, Auditors, Truettes

Merchera of the Dominion Association of Chartered Accountants

Toronto <Bank of Toronto Chambers, Winnipeg Vancouver

IIELLIWEILL, MOORE & MACLACHIANt
<Fornerly Ciarkson, Cross & Hoiuweil)

j HAITCROD ACCOUIITANTS VANCOUVER. .C.

FR'ED C. GILBERT
CHAR TERED ACCOUNTANT

ONTARIO AND MANITOBA

312 Nanton Building . WINNIPEG

A UDITS. INVESTIGATiONS. COST ACCOUNTINO

huxes P. sIrling C.A. (Som.) Rente Rankla

STIPR6LING and RANKIN
A«mntmIe, &u&Mto84 A"9110011

M4 Bum sac a 11ku1Ud. INhl hN

The oIdest established firm of Chartered Accountants and
Auditors in British Columbia.

W. T. Stein & Co.
Cha,'tec*d Aooountantu, Edinburgh 1889

British Columbia 1905
Canada 1909

Notacy Publie British Columbia 1901
Power of Attorney ta be made ia favour of

WILLIAM T. STEIN, C.A. (Edin.) F.O.A.

319 Pender Steet, VANCOUVER, B.C., Canada

Roaawr MiLLES. C.A.L. F.C.A. (Cà%.). C.A. (ScoT.>
Cabies* Aeeuy," Montresi. relophon. Main 284&

ROBER.T MILL.R M~ CC)
CbAaiwe. AOoeuntaata

Commercial and Municipal Audits and Investigation.
Liquidations and Insolvencies.

OUEIEC BANK BUILDING MONTRERL

MARKY J. WE.LCHO
CHARTIBRED AGC0UNTANT,

AUMUr 1 INVEsiTMaas 1 COST &XI) Guuaa.s Svercus

43 KING STREET W., TORONTO.

CLARKSON & CROSS
CHAITIUD ÂccounxrTs, TausT:aas, RstcuvxasLguàaTa

Ontauio Bank Chamibers, 33 beoil Street, Toaxo

3. I. C. Ciarkmn, F.C.A. W. IL Cross, F.C.A.

E.tabisbd .864. 
1

EDWARDS & RONALD
Cbmrt.red Accounaats

AUDITORS TRUSTEES LIQUIDATORS

304-.5 Nortbora Crown Bank 8Id4., WINNIPEG
Aise at SASKATOON and MOOSE JAW.

GEosRGE EDWARIo5 W. siusay RtOumA

TORONTO. VANCOU VER & CALGARY-EDWARDS, MORGAN & CO.

Edwards, Morgan & Go*
Chetered Accountante

1&-N JEM ST. WEST - T-0I8 - T11ot881au
W0 NACLEAN BLOCK Ceatiss. Aita.
DOMNON TRUST SUILDING . y,<»,,,, 5*<C,

George Edwards. P.C.A. Arthur H. Edwards, F.C.A.
W. Paomerny Morgan Donald A. McCanneî

W. H. Thooepson

WINNIPEG and SASKATOON - - EDWARD'S & RONALD

The Oldest Btabllebed Accountant Frel in Saatchewan

*LADWELLI WILSONi & 009
(Successors ta Gamnbie, Gladwell & Ca.)

CHARTERED.ACCOUNTANTS
AUDITORS, LIQUIDATORS AND TRUSTBES

chas. v. Gîadweu. C.A. Dominion Trust Building,

P. i. Wilson, C.A. RUGIRA

1712 VOlume 48-
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D. A.PENDER, C.A. D. COOPER, CA. CHARLES D. CORBOULD
O, A. PENDER & ce-Ir Çhraiero sAOOUnRmai a Luditort Ontario & Manitoba.

Chartered Accounitants. Auditors & Liquidatois
689 SOMERSET BUILDING - WINN4IPEGReoma 54 &57 Merchants Bank Bida. -Winnipeg, Ma.

LAING, TURNER and LOVE IHubert To Reado,»0»- ACC NTU
501 and 603 Trust and Lonn Building - WINNIPEG. Man. Royal Banmk Buiding - WINNiàFPEO

Gherat' Aoooamatut
O. S.Laing. C.A. F. C. S. TurerC.A. W.D1. Love, C.A. GE .H IYE CatrdAcntn

A u d t s i n v s t g a i o n L e ul a t o n o n A s i o m o t »N E L S O N , B .C . A u d ito r, A s s ig n e . , & c .

JOHN B. WATSON Chartered Acco..tant and Auditor.J EN K INS & H A RDY Calgatrtoh~yfCAi* îuiain. nryÎa uis

Assignees, Chartered 1Accountants uîo oteCtofClay eeen:Bnkf .AClgr

Estate and Pire Insurance Agents

1534~ Toronto Street - Toronto IA. A. M. DALE
52 Canada Lite Building - Montrea j4 Rive lit. «A£ ChuIe,. Acli SAS-t

W. .IODG CartredACO%1leCîI Assigne <Successors ta W. J. Wilson & Co.) 336 Hatonge Strset W.JBox 354 Moose JAW Audita Investigation* Liquidation& Aita*.. and Accomutami, VAN'C OUVER. B.C.

I BARISERSAND SOICITORS

BARRISTERS SOLICITORS NOTARIES

BickneII, Bain, Strathy & MacKelcan
James Bîcknell. K.C.. Alfred»Bicknell, James W. Bain, K.C., G. B.

Strathy, Fred. R. MacKecan, John Wood, M. L. Gordon. T. W. Lawson.
Cabie Addreas. *Bîckneil, Toronto.-"
Codes A.B.C.. 4th Edition. Liebera and W.U.

9h Floor, Lumsden BIdg. -Toronto, Clin.

SEABORN, TAYLOR, POPE & QUIRK
Barrsttrs, .Solicitors,, Notaries

Walter B. Seaborn George B. Taylor
H. C. Pope F. G. Dl. Qulrk

MOOSE YA W - SASKATCHEWAX

Fàwcarr O. Tayx.oR J. Ro' COLWIL

TAYLOR & COLWILL
BARXISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA
Solicitora for the Great-West Life Assurance Ca.,
The Merchants Bank of Canada, The B.C. Permanent Loan Co.

CONYBEARE, CHURCH & MCARTHUR
BARRISTERS, SOLICITORS, ETC.

LETHBRIDOIL ALBERTA
Solicitors for Bank of Montreal, Alberta Raîlway

and Irrigation Co., etc.
Investments on First Mortgages ait 8 % specially

attended to.

P .A. %WJI* CALWE LLE DU N . CALDWELLA,

Barrittar Solleits,, forrl

LOUGNEED, BENNETT, ALLISON & MoLAWS
CALGCARtY, ALDERbZTA

EUtsltoes So Holtors andi NotaM'es
Salicitors for The Canadian Pacific Rallway Ca., The Bank of
Montrel, The Canadian Banik af Commerce, The. Merchantg
Bank of Canada. The Banik ai Nova Scotia, The. Royal glank of
Canada. The. Canada Li Insurance Companiy, The. Great.
West Lii. Insurance Co., The. Hudson's Bay Co., The. Masse7
Harris Co. Limited.
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j MltSCEILLANEOUSj

MURRAY'S. INTEREST TABLES
/t he ostalubleRATES 2,g T 8 S ATg S RATES

The ostvalubleON $1.00 TO $10,000,00 ON EVERY Price $ 10.00
Mê financial book. PAGE FROM 1 DAY TO 368

B. W., MURRAY - -Accountant, Supreme Court of Judicature, Toronto

MILN ES'
LACKAWANNA COAL

HIGHEST GRADE OF

ANTHRA CITE
The price, is just the
same as other grades
Why flot buy the best ?

Phones
M. 5597-5598

Main Office:-
86 King St. E., Toronto

H. E.T. HAULTAIN,ý
Ooulfag igà À£agIaeà

41 Natloul Twt 0Idg.ý
20O Jung Sipei K., Toroaio,

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

W. manufacture PAPER, Htgh and modium grades.
mauui 4IZE». TU$ b155», maI ba=o1.

WTE ArN) COLORE»o WRlTU«3S. BONDS. LEDOBRS,
. .& a. C. BOOK LITHO, ENVELOpE » ovniVES

Mtade ln Canada For Sale by all WhoI.,aiers

GANANO QUE
ONTARIO, CANADA

The Most Beautiful Summer
Resort on the Continentý

In the heart of the
THOUSAND
ISLANDS

Excellent Fiahing
and Boa ting

MONETARY TINtES - . TQRONTO

The WaterousI
Steam Roller I

Over 30 Sold in 1911

W. ctn ehow.no botter proof 9f the gond-
nesa of the Waterous Roller than this
record of Orne Yesr's Sales

Vancouver, B.C.
Wolfvilie, N.S.
Chicoutimei, Que
Revelstoke, & C.
Sirncoe, Ont.
Enderby, B. C.

~iS Windsor, N.S.
Hamilton, Ont.
Thedford Mines, N,S.
St. Eustache, Que.
Outremnont, Que.

Port Arthur, Ont. (2)
Point Grey, B.C. (2)
Barrie, Ont.
Cqquitlam, k. C.
Leeds and Grenville
Prince Rupert, B.C.
Woodstock. N. S.
Quebec City, Quebec
South Vancouver, B.C.
York County, Ont.
Routley and Sunimers

Witt YOU be on Our- 1912 List?,

,The Waterous Engine Work8 Co., Ltd.
Brantford, Canada

JOHN" HEATIr

- RlaoC'a nada

Apy c. A. WAT-T, S.c'y Board of Tradd

REVISED EDITION NOW READY

"Capital lnvestments ini Canada.".
B' FRED. W. FIELD

Prkce $2.50 post pald

Fr ir V Ur A V ni à ID IV mm ir Ir V a 11-1 .9

MONETARY TIMES TORONTO
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I MISCELILANEOUS

MODERN -BANKING
Our courses in Modern BankÏng, compiled by andi under the direction of

SIX EXPERIEP4CED EXPERTS
are just what every Batik Officer in Canada rteeds

What a Branch Manager et the Traders Bank saye z-
" In my opinion the greatest asset of any ban k la its staff

ad ta makte the individual member of the staff of greatervalue it la neceBsary that lie shoulti have a KNOWLEDGE
OF BANNI NO which he can only gain through study.'

CUT OUT THIS AD. AND SEND FOR PARTICULARS

ADoREss- .... . ..

BANK.,. . . -. . . . - . . . . . . . . . . . .

THE SHIAW CORRESPONDENCE SCHOOL
MI.T. Toronto, Canadla.

Accouintr Books
WW MANUFACTUR2 IVERY fNSCRttrro?ç FOR

BANKS. COMPANIES. MERCHANTS. MANUFACTURERS. ETC.
LOOSE LEAP LEDES. I3INDERS, SHEETS andi SPLCIALTiES.

AL&Ô COXFM ST=~

STATION ERY andi PAPER, al kinda.
PRINTERS' andi BOOKEINDERS' SUPPLIES.

BROWN BROS., LIMITED
S51pb3 Wellington St. West - TORONTO

The. "P. & B."* steamersA Tr ip to t he elvnhyfrBrua
the British West indijea and

W e __ ln _leg Demerara, are ai veryWost I i os :iZr:The trifldç ocles about thirty-eigbt
day,, andi la a delightlui

the finish.Through Ticketa from Toronto andi ail points an the railwaya are acid by
PIOXPORD11 & *LAOK, LTD, fSgr a~t.

'I

COILLECTIONS
au ystemn gets the tnoney. If it fails, no charge

The Saskatoon Mercantile Agency
C. J. FOX

Telephone E35

SASKATOON

MANAGER
P.O. Box 185

- - > Sgak.

TRAVELERS' EDITIONS
CANADA REFERENCE BOOK

SUBSCRIBERS are retninded of the JULY issue. Orders
for whole or part Bocks wil receive prompt attention.
Letter. afiIntroduction auppliei ta bona fide travelling repre.
sentativea cf or subscribera without additional charge.

THE MIERCANTILE AGENCY R. G. DUN & CO.

L. COFFEE & CO.
GRAIN MERCHANTS

TmomAs FLYNN Established IM Board of Trade Building,
Toronto, Ontario

Winnipeg want: auatreCaImtt-n Liv. Mon
Oreatest cOmhineti money-making stivantoges in the world to-day.ig growing markct for manufacturers. City supplies power anti light

a t coat. Speddsites available-voried raw material-ow taxation-lalor conditions, banking anti railway faciliies unexcelied. Flnestfieldi for initnent fur large or amail capitai.
HANDSOME ILLUSTRATEI1) LITERAT'URE
AND BUSINESS FACTS FURNISHED) FREE.

CHAS. F. ROL4ND, Conmissioner.
Winnipeg Industriat Bureau, WinniPeg. Canada.

Flomeseekers' .ad'

and Settiers' via-
Excursion to ________

WESTERN CANADA Via Chicago
16ilith, 2Srd anti 3th, andi every second Tuesday there.

eriIuntil Sept. i7th inclusive.

Special Train wil leave
Toronto at 10.'30 p.m.

on above dates for Etinonton andi points in Manitoba antiSaskatchewan. via elhkago and St- Paul. carrYing ThroughCoaches and Pullman Tourist Sicepera.
NO CHANGE Op CARS
pull partlcuiars fron any Grand Trunlt Agent. or C. R.MCCUTrCH BON, ALERA Çvaaasazr Aoea-r. PAL14ER HouagBLocIC, TOROaNTO, ONT'.

The Most Popular Route
To MONTREAL N13W YORK DETROITBUFFALO' PHILADBELPHIA CHICAGOIa via Grand Trunk, tihe cnly Double Trock Route

Steamship Tickets On Sale
Via aiLines. For Ticketa and ail Information appiy to anyGrand Trunk Agent.
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SAFESvio W SAVE M PROPERTY
THAT IS A

T AYLOR
Je & J. TAYLOR

SAFIE
-TORONTO

WILL
SAFE WORKS

Imperial
& Accident

Insurance Company
of Canada

Head Office: 46 KING ST. W., TORONTO, ONT.>

IMPERIAL PROTECTION
Guarantee Insurance

Accident Insurance
Sickness Insurance

Automobile Insurance
Plate Glass Insurance

A STRONG CANADIAN COMPANY

capital, $1,000,0004)0. Government Deposit, $l111,000.

Positive Protection

ie a matter of vital importance to
Every Man

who îs Bt ail lnterested in the SAFE KEEPING
0F BONDS, STOCK CERTIFICATES.
DEBENTURES, POLICIES, and ail valuables

of this nature.

Goldie &Mcloc
FIRiE-PROOF SAFIES

AND VAULTS
Have proven that they are the Most absolutely
relîable by their records in ail of Canada's big Fires.

ASK FOR OUR CATALOGUE.

The Goldie & McCulioch Go.
GALT, ONTARIO, CANADA. LTD.

>WESTERN BRANCH
248 MCDerMott Ave. WflncipeU.

Man.
MARITIME PROVINCES:

18415 Dock St. St. John. N.B.

QUEBEC AGENTS:
le.. & Grelg. 412 St. Jamnes St.

Montres], Que.
BRITISH COLUMBIA AGENTS

Eobt. Hamilton & Ch.
Vancouver, B.C.

Town of New Glasgow, N.S.
WATERWORKS DEBENTURES

We Own end Offer
Amy part et $50,000 4ê% Waterworks Debentures

of the Town of New Glasgow, N.S. interest
pybesemli-snnually and principal re.
paa lo t June, 19.53.

Price 96 and interest, yielding about 4X %

Further information will be gladly furnished
upon request.

AMILIUS JARVIS & GO.
(Memnbers Toronto Stock Exchange)

JARVIS BLDG. TORONTO

GOLDMAN & COMPANY
- DEALERS IN

Government, Municipal
and Corporation Bonds

CORRESPONDENCE I NVITED

Home Life Building - Toronto

PROVIDENCE WASHINGTON
INSURANCE COMPANY

F IRE and Cash Capîtal . .$ "50,000.00

M AR I NE Surplusto PUî'yolFra ,60,455.52

zmayis flot already re-

Insuance presented should be addressed to

ROBERT HAMPSON & SON, Llrited
ONNERAL AGENTS FOR CANADA

1 St. John Street *MONT REAL

The
Guarantee
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L MONEY MARKET PROSPECTS.

In Montreal and Toronto financial circles the pro-
bable future Of the money market cornes in for consider-
able discussion. There is a fairly large body of opinion
holding that the fali Of l912 Will sec quite a monetary
stringency in the Dominion. The activity of the big
industrial and mercantile establishments is such as to
cause them te absorb large amounts in bank credits in
the ordinary, course of business. Then the heavy demand
from, Western Canada for boans of ail kinds shows no
signs of abating. On the contrary, it seemns to be in-

cram.Much of this demand springs from speculative
activity; but speculation does nlot by any means account
for the whole. Probably the general public does not ap-
preciate the extent to which an active era of railroad
construction tends to absorb the surplus of available
funds. It is the general habit to regard the financing
of this construction work as tending to increase the ready
cash of the country. 0f course, it does result in bringing
new funds înto the Dominion, but before the funds are
distributed the building c>perations have a tendency in
sente respects to shorten the supplies of cash or credit
available for the borrowing classes in general.

Hon. Mr. White, the Finance Minister, in his budget
speech in mid-.March, referred to the £7,ooo,ooo Cana-
dian Northern bond issue placed in London at the be-
ginning of this year. The Minister explained that a pro-.
minent and strong house in Great Britain had purchased
the entire $35,000,o0o Of securities, undertaking te pay
over the proceeds in sundry instalments spread over aperiod of two years, as the money is required for pur-
poses of construction.

Now, these Canadian Northern funds are paid over
by this British financial bouse to the railway company's

bankers-the Canadian B3ank of Commerce-for dis-
bursement. Thus the financiers might take up, say,
$4,000,o00 of the securities on one occasion and pay over
the prooeeds to the bank. The work for whicb this sum
Of $4,000,ooo is te pay for bas, perbaps, been actively
in progress for some time. Contractors have been busy
gradÎng and laying steel; they have been meeting pay-
lists, buying materials, etc., through using their own
funds and borrowing from banks. Some of the manu-
facturing industries which have been supplying the re-
quirements of the railway contractors have also been
borrowing more heavily frein their bankers in order to
fill the orders given by thse contractors.

Wholesale houses and provision dealers also borrow
more in order to supply thse wants of thse towns, villages
or camps in which tise contractors' regiments of men are
working. Even after tise funds are transferred to thse
control of the railway Company they may remain at its
credit in thse bank for some time before the accounts of
the contractors, etc., are settled. In other words, sundry
banks wiJl have advanced large sums for tise purpose of
carrying on and facilitating these works, and, on thse
other hand, the railway company's bankers hold the
special deposits.

While the deposit may balance or over-balance the
loans, it sisould be noted that the bank holding thse
deposit will not feel at liberty to use the. funds in com-
mercial discounts, for tise reason that it will be called
upon to disburse them. shortly. So the special deposit
may be carried in the form of loitns at caîl in Wall
Street in readiness for tise railway company's demand.

When the great extent of new railway, construction
in Western-Canada is considered it will be seen tisat the
boans to contractors, manufacturers, mercisants and others
engaged, directly or indirectly, in forwarding it msust
always stand at. a formidable total, while thse special
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deposits out of which they are to bie paid may be invested
ln large part ln New Yorkor London.

Then it may develop also that revival of. speculative
activity in Wall Street will operate to drain funds from
Canada. A pronouiced rise ln the leadiug securities
there usually has the effect, of increasing the business of
the Amnerican broking houses in Toronto and Montreal
anid of the Canadian houses dealing actively in Wall
Street stocks. A large increase in Canadian purchases
of American stocks results inevitably in the transfer of
much margin money to New York; and in the case of
the growing number of Canadians who buy outright-
through using funds on deposit or through borrowing
from Canadian banks-the wholc principal tamount of the
purchases have to be sent to New York. In the aggre-
gate, this drain sometimes reaches large dimensions.

Again, the temporary unsettlement Of the Loudon
market, owing to the big strike, resulted in throwing
upon the Canadian banks a special demand fromn muni-
cipal and other corporations which had intended to float
bonds in London. No doubt the total of these specîal
boans granted lu the past couple of months would reach

respectable figures. Howevier, generally improved condi-
tions in London would speedily effect an improvement in
regard to these boans; for when the London market was
lin position to take their issues the Canadian corporations
could pay off the special boans and pe-rhaps establish
balances on the credit side of their accounts.

No doubt the money market lu Canadaý this year will
bie considerably ,tffected by the developmrents occurring lu
the home stock markets. When the two asbestos com-
panies defaulted thecir bond interest a short time ago
soxue thoughit a collapse in security prices might ensue.
Biut nothing like thait happened. The market alse had a
risc following the Domninion elections ln September and
a reaction afterwards. Th'le steel stocks rose in antici-
pation of a bounty, and then feli when the Finance Min-
îster aninounced thiat no bounty would be paid. If there
should lie a general andi sustained upward movement, the
development wouild hielp to make money stiff lu the faîl.

OUR RAILROADS IN THE UNITED STATES.

The Grand Trunk Railway is finding difficulty in
getting legislation respecting running rights iu New
Enigland State and terminaIs at B3oston, but the company
is likely to achieve its desires. An outlet through Buffalo
to New York, either via the Lackawanna or the Erie,
with a bridge over the Niagara River at Niagara Falls
lu conjunction with the International Railway Company,
was stated to bie the plan of Sir William Mackenzie, of
Toronto, head of the Canadian Northern, who was lu
Buffalo recently with a party of capitalists and officials
interested lu the steamn and electric system, lu which the
Canadian Northern is the principal factor. The plan, it
is said, includes the extension of the Canadian Northern,
which uow stops at Toronto, to Hamilton and thenoe to
Niagara Falls, Ont., where the international boundary
would bie crossed.

These incidents indicate that, while Canada desires
first the expansion of trade east and west along railroads
(for the construction of which millions of English capital
has been borrowed>, at the saine time, opportunîty to
foster trade north and south will not be neglected. The
United States railways have 1,485 miles of track lu
Canada, whilc the Canadian railways have no less than
7,197 miles of track lu the United States, divided as
follows:
Grand Trunk Railway- miles

Grand Truuk Western Railway .......... 336
Detroit, Grand Haven and Milwaukee

Railway...........................19!i
Toledo,,Saginaw aud Muskegon Railway i6

miles
Cincinnati, Saginaw and Mackinaw Rail-

way............................. 5
Pontiac,. Oxford and Northern Railway.. w
Central Vermont Railway ............. 61 2

Island Pond to Portland ............... i O
Detroit and Toledo Shore Line Railway. . 78

-1,636

Canadian Northern Railway-
D.R.L. and W. (Fort Frances to Duluth) 170

-170

Canadian Pacifie Railway-
D.S.S. and A. System................ 614
Soo System........................ 4,295
Spokane International ................. 14o

Sumas to Seattle.................... 125

Megantie to Vanceboro (Maine) ......... 217
-539I

Total .............................. 7,197

This interchange of railroad mileage is lîkely to see
its next development in British Columbia, upon which
province several United States transportation. companies
have development designs.

1CANADA'S FISHERIES.

A fairly large amount is invested in Canada's fish..
crÎes. There is-reason to believe that British and other
capital will bie employed in the exploitation of our fish-
eries to a far greater extent than hitherto. Last year
68,6io persons were engaged on vessels in the actual
work of fishing in the waters of the Dominion. Iu can-'
neries and fish-houses of various kinds on shore, there
wcre employed in the work of cleaning and preparing the
fish for market 24,978 persons, making a total of those
directly engaged in the work of the fisheries of 93,588.
In addition to the foregoing, there were many persons
employed iu connection with the fisheries in a more in-
direct way, such as coopers, teamnsters, boat-builders,
net and rope-makers, etc., who are not taken into ac-
count in making up tht returus.

The estimated total capital invested iu the fisheries
of Canada amounts to $i9,oî9,87o. 0f this sum, $17,..
242,469 was invested in connection with the -sea
fisheries, and $ 1,777,401 in connection with the inlaud
fisherles. 0f the total, $5,512,621 represents the value
of vessels and boats, while $13,507,249 stands for the
value of fishing gear, canneries, fish-houses, and other
fixtures necessary to the carrying on of the industry.

The value of.fish and fish products marketed during
the year igi0-i z is seen by provinces lu thefolwg
table-

Province. Value.
Nova Scotia ................... $io,119,243
New Brunswick .................. 4,134,144
Prince Edward Island ............. 1,153,708
Quebec .. ý...................... 1,692,475
Ontario ........................ 2,026,121

Manitoba ....................... 1,302,779
Saskatchewan .................... 172,903

Alberta .......................... 82,460
Yukon Territory ........... ........ 11,365
British Columbia ................. 9g,163,235

The recent balance sheets of some of the principal
fishery companies of the world exhibit such gratifying
returns as to invite sonie sort of comprehensive vîew of
the great iudustry ini which they are eugaged. The United
States leads with a total 'of $S4,ooo,ooo, followed by
Great Britain with $46,ooo,ooo, and .Russia third with
$36,ooo,ooo. The following are the latest figures aval.
able for comparison, showing the armual value of the
principal fisheries:-_
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United States (census, 1908) ............... $54,03,o
Great Britain .......................... 46

,000,00e

rsac (1910.................................36,05o,000
Fr ncelt including colonies) ........... 3,0,0

Canada-
Nova Scotia ............. S7,989>546
British Columbia ........... 7,942,771
New Brunswick ............ 4,193,264
Quebec .................. 2)174,459
,Ontario .................. 1,428,079
Prince Edward Island ....... 1,05o,623
Manitoba and North-West

Territory ................. 958,410
- 25,737,154

British colonies, not specified, say .......... 14,000,000
Norway....................... »** ... *«»***«21,000,000
Newfoundland, estimated fromn experts ...... Io,ooo,ooo
Netherlands............... ............. 7,000,000
Korea, 190............................**'-- *3984,000
Italy, estimated......................... 3,0,ooo
Sweden, 190............................ 2,004,419
ARl others, say ............ ........... 45,193,427

Grand total................... $300,0o0,000

*Spain, Portugal, Morocco, Greece, China, Japan,
Mexico and South America ail possess valuable fisheries,
from which, however, no recent comprehensive returns
are available.

There are indications scattered throughout the various
United States consular reports that the rcturns are in-
complete, and that, as in the case of numerous other
commodities, the products of the fisheries are withheld for
,market purposes. German returns are so meagre that il
would perhaps be miîsleading to give them proinence.
The United States consul at Stavangar reports that "the
Norwegian banks have been strongly upholding the ex-
porters of mackerel, and it is now apparent that there
wîlI be little or no reduction in price. Within the past
week <October 6th, 1911), one New York firm purchased
$268,0o0 worth of Bergen mackerel, and it is now be-
lieved that the large quantities of mackerel held by the
exporters will be taken by American buyers in spite of
the artificially raised prices.

In ordinary years Russia takes $î5,ooo,ooo worth
of fisb from the Caspian sea, $25,ooo,0oo worth of salmon
and $6,200,000 worth of herrings fromn the northern seas,
besides securing 200 whales and a large number or quan-
tity of seals, sturgeon, caviar, shark and other fish oils,
fertilizers, etc., amounting in alI to about $50,000,0oo;
althougb our consul at Moscow reports the catch of 1910
at 1,206,oo0,000 pounds, valued at $36,o5o,ooo. This is
380,000,000 pounds Iess than the weight of the catch
twenty years ago. He ascribes the deficit inl 1910 to
severe storms and cold, weather; but this cause cannot
be perennial. The inadequacy of the returns is, of course,
ni> fault of bis.

The sumn total,'about $300,ooo,ooo, rougbly exhibits
the extent of the world's fishing industries, and it will
be seen that the United States, together with Great
Britain and ber overseas empires, share nearly one-haîf
the profits upon the large catch represented by this sum.

The value of the fisheries exports from Canada in
various years has been as follows;

Year.
1876

1908
1910

Canadian
fisheries
produce.

.....$ 5S,500,989
....... 6,843,388

.3,867,368

.5,663,162

.....15,675,544

Foreign
fisheries
produce.

$ 232
25,645
39PI99
97,229

114,315

Total value.

$ 5,501,221
6,869,033

13,906,5957
115,76o,39I

Considerable British capital was invested in a British
Columbia fisheries enterprise last year.

TRADE WITJI THE WEST INDIES.

There arc signs that the Uniited States is perturbed
at the growing strength of the movement for dloser trade
relations between Canada and thue West Indics. The
New York Produce Exchange nlot long ago commenced
a campaign by which it hoped to stir the State dcpart-
ment into, immediate action to prevent the enactmcnt of
the proposed reciprocal trade agreement between Canada
and the British WVest Indies. Flour is the chief corn-
modity in which the produce excbange is înterested, and
the proposed agreement, it was said, provides for ad-
mitting Canadian foeur into, the West Indics at a prefer-
enoe Of 24 cents a barrel. Such a step, it was declared,
would raise a harrier which the American miller could
nlot surmount. The loss of business would be several
million dollars a year. A statement issued by the Pro-
duce Exchange special committee said: "The fleur trade
te the West Indics is very important to this market, and
it would bc foolish to stand by idie and sec it taken away
if we have at hand somne weapon to prevent it., The
United States offers an immense market for Wcst Indian
products, a market more important to them than that
offered by Canada, and it ougbt to be possible to make
an effective protest."

The next few years should witness considerable im-
provement of the relations betwcen the Dominion and
the West Indics. After an exhaustive investigation of
conditions a ycar or two ago, the Imiperial Royal Com-
mission of the trade relations between the two countries
concluded that there wvas a considerable field in the West
Indics for the development of trade in articles for the
production of which Canada is well equipped. Rccog-
nizing this fact, the boards of trade of Montreal, To-
ronto, Halifax, and St. John, in 1907, combined to
appoint del-egates to visit the West Indics and to inves-
tigate the possibilities of extending Canadian trade. The
delegates werie Mr. Allan, of Toronto; Mr. Schofield, of
St. John, and Mr. Jones, of Halifax. In the course of
their report, which is well worth study, cSurs the fol-
lowing remark: *'The transportation question has pro-
bably more to do with the development of trade relations
between Canada and the West Indies than any other of
the many problems existing; with the possible single ex-
ception of the facilities provided at the seaboard for
handling the requirements of traffic by commission bouses,
with promptness and despatch. "

It was made clear in the evidence given to the
Royal Commission, that the New York commission
bouses, through their favorable position and old, estab-
lishment, were able in many cases to capture trade which
otherwise miglit have fallen to Canadian firms. It was
stated that the New York houses dealt in many products,
se that it was possible for a merchant in the West Indics
to send themn a miscellaneous order; that they kept open
accounts with their customners, both buying from them
and selling to them, and adjusting the difference periodi-
cally, thus avoiding the necessity for frequent drafts;
that they had immediate access te large stocks at the
seaboard, and could, therefore, fulfil orders with des-
patch; and that in some cases they controlled steamers,
and could, therefore, secure advantageous freight rates.
It was also stated in Canada that the New York bouses
largely finance their West Indian customners. Mr. Han-
schell, in Barbados, denied that the New York bouses
gave large credits in, that colony. Though no doubt the
practice varies, it is probable that the credit given by
the New York firms has much to do with their retention
of the West Indian trade.

In the West Indies complaints are heard of delay
in obtaining the fulfilment of orders, due to the f act that
there do nlot exist in Canada, as in the United States,
depôts at the actual Port of shipment, from wich sup-
plies could be drawn at short notice. O)rders 'sent te
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Canada are frequently delayed while the goods are being
carried by rail from the mercantile centres to the sea
coast.

The delegates of the Canadian boards of trade re-
commended the establishment in St. John and Halifax
of commission houses whose business it would be to carry
stocks, to make prompt shipments, and to cater to al
the varied mercantile wants of the West -Indian buyer.
The experience of one firmn in carrying.on this business,
though in one fine only, had been most satisfactory. If
Canadian exporters are successfully to meet the comnpe-
tition of New York, it will be very desirable for themn
to establish at Canadian ports, say, at Montreal, Quebec,
Halifax, and St. John, houses similar to those in New
York, giving particular attention to the West Indian
trade, to which the West Indian buyer may send mis-
cellaneous orders, in the confidence that they will be
fulfilled with promptness and efficiency.

It was frequently stated, both in Canada and in the
West ladies, that until sorte years ago much of the
flour supplied by Canadian millers was not adapted to
the West Indian climate, and was deficient in keeping
qualities, but there is abundant evidence that this diffi-
culty has been overcomre, and Canadian rnillers have been
able to produoe a flour at least as satisfactory as any ob-
tained fromn the United States. The necessity of Cana-
dian manufacturers and exporters making a systemnatic
effort to place their goods before the buyers in the West
Iadies, who are regularly visited by travellers from the
United States, has been urged. Exporters of flour, grain,
lumber, fish, butter and cheese, ahl testify to the satis-
factory result.- obtained fromn sending representatives to
the West Indics. The greater leagth of the journey fromn
Halifax and the comparative infrequency of communi-
cation places Canadian exporters in a somnewhat worse
position than their Amterican competitors in this respect:
while Canadian manufacturers have only attempted to
cultivate the West Indian market spasmodically at times
of depression in the home trade. The rarity of the visits
of Canadian commrercÎil travellers is notable. The enter-

prise of Canadian exporters should be sufficient to, secure
the proper canvassing. of West Indian buyers, now that,
their attention has been drawn to the possibilities of the
market.

In the West Indics several complaints as to the

inconvenient business methods employed by Canadian
houses have been heard. Thus Mr. Du Boulay in St.
Lucia objects to the sight draft systemn adopted by Cana-
dian merchants; Mr. Hanscheli, representing the Bar-

bados Chamber of Commerce, refers to the lack of

promptness and accuracy in meeting the requiremnents
of buyers; Mr. Bryson, in Antigua, complains that drafts
wer-e frequently presented for payment before the arrivai

of the goods to which they related. Ail these are diffi-
cuities which might probably be removed by a better
understanding of the requirernents of West Indian cus-
tomers.

The Royal Commission' s report suggested the ap-
pointment of a Trade Commissioner, f ully conversant
with the circùmstances of the West Indies, to represent
the West Indies in Canada, who could advise the pro-
ducers of the West Indies and bring themn into comn-
munication with Canadian buyers. The cost of the ap-
pointment should be shared between the colonies repre-
sented, and it was thought desirable, in order'to secure
the advantages of the existing organization, that the
office should be in close association with the Imperial
Departrnent of Agriculture.

The recent conférences at Ottawa between delegates
fromn the West Indies and Canadian ministers have laid
a broad foundatîon for stronger trade relations.

SMALL CHANGE.

Canadians returning fromn England warn us against
issuîng watered stock--excellent advice. Asîde from
finance, the Dominion has a water area of 125,756 square
miles.

BRITISH COLUMBIA.

Vancouver and Bounties--The Influx of Population Will
<Resuit du a (irowth o! Industries--Activity

General Throughout the Province.

(Staff Correspondence.)
Vancouver, April 2oth.

The question of factories and industries is beîag com-
mented on in Vancouver journals, it bas been discussed by
the Tourist Association rnany times, and the apparent lack of
industries bas been noticed by many who do flot at first rea-
lize the substantial basis of prosperity in the west. The
subject, in connection with labor, has been deait with in this
coiumn at different times, and is timeiy again now that im-
migration is steadily increasing. As pointed out before, in-
dustries and population work in together. it is impossible
for manufactures to be established on a large, scale in a
thialy populated country, for labor is expensive aad difilcuit
to get, transportation rates are high, since the business is
lirnited, andth4ere is no local market. With the incorning of
railways and an aggressive immigration policy, the outiyîng
districts wjhl become settled. In a few years, with the Cana-
dian Northera and Grand Trunk Pacic in operation, the
vast inland district north of the line of the Canadian Pacific
Railway, the present fringe of -civilization, wili have its
thousands of people, where now there are none. With pro-
ducers on the land, a market wiil not only be established,
but the steady increase of population wiii suppy the labor
requisite for the adequate carryiflg on of large industries.
These industries wiii flot ail be located on Burrard lInlet or
the Fraser River, though the transpoirtation, shippiag and
other facilities will bring many of thema to this part of the
province.

But along the lunes of raiiway and at various points on
the coast, where fine waterpowers and cheap land offer induce-
ments, industries will gradually bc established. Even now
the flrst are already there. it may be arnali towns 'wilL grow
up arouad them,ý bu~t the central points of ýactivity will be the

great coast cities, railway terminais and shipping points,
which are growing in commercial importance as development
and settlement proceeds.

This week a letter was received by the City Council from,
a cement cornpany ini Calgary stating that if Vancouver
would supply a nice site on the waterfront free, and not too
far out, with railway facilities and a fixed assessment for ten
years, it would establish a cernent works, expend $5oo,oooi
the flrst year and more later, ernploying 150 men. The
letter was passed on to the Tourist Asociation. lIt is sorne
ten years since the City Council took the unanirnous stand
that no bonuses should be given to, industries. -At that tirne
Vancouver waS wantîng industries pretty badiy. Stili it was
decided that it was a bad policy to give bonuses. When the
matter was discussed in council, it wasstood over for two or
three weeks so that ail phases could be considered. Not only
was it bad policy as far as the industry in question was con-
cerned, but it was hardly.fair to industr ies already estabiish-
ed . It was pointed out that these had corne into the fild
witbout assistance and struggied along, and it was flot the
proper thing to let the pioneeirs do what they could whiie
the fatfed caîf was brought out for the newcomers. lIt was
thought' advisable to give free water or some rnor consid-
eration to an industry that was aitogether new and untried
in this section of the Dominion, but of late years evea this
bas been put to one side. Industries, if they corne now, rnust
not look for assistance, and, whiie every encouragement has
always'been, and wili be, given by the city's officiai bodies,
financial help or land grants are out of the question.

C1068IOSuY and Stéadlly Expandlng.
lIt is gratifying to note the activity in different parts, of

the province, apart from the railway construction east, west,
north and south. Dr. S. Bonneil, ex-Mayor of Fernie, was
on the coat this week, and stated that things are iooking
better there than for years past, and a prosperous suimmer
is looked forward to. In Victoria a very considerabie amotint
of building is going on, and the capital, city is steadiiy'exý
panding and growing busier. At Prince, Rupert the pre-
iiminary contracts have just been awarded for extensive
docks, much rollîng stock is being received for the new
railway, and one or Iwo sawrnills are. to be erected. Capital
is being interested more and more, and reprcsenitatives are
constantly visiting the province ini regard to.iinvestrnents.
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MARCH BANK STATEMENT
A Healthy Statement-Deposits Exceed $637,000,000-A Record Amount

Muaroi, 1911.
Deposits on demand ....................... S$278,171,792
Deposits after notice........................ 553,032,486
Current loans In Canada ..................... 710,004f072
Current boans elsewhere...................... 35951,495
Cai l ans ln Canada ........................ 58,360,712
Cali loans eleewliere................ ... ... ... 8$5,250,789
Circulation ................................. 18,938,753

A delaycd spring, and a late opening of navigation, bas
probably kept down the figures of current loans and circusa-
tion to the figures of the condensed Iist given above. AI-
though loans outside Canada show a noticeable shrinkage for
the month, the total loans are large..

Deposits have reached $937,940,000, a noteworthy amount,
a hundred millions greater than in March, 1911, and an in-
crease of sixteen millions over February, 1912. The position
may be termed a healthy one. Loans have increased coin-
pared with the previous month, but deposîts have increased
in a stiUl greater ratio.

The monthly list of loans which follows will be found of
interest. Only one month of the twelve, May, îgî î, fails to
show an increase in Canadian current loans over the previous
month. I3etween May and December caîl boans in Canada
ran Up from $57,7C9,000 tn $72,640,000, and then proceeded
to run down to $69,846,ooo. As to cail loans outside the
Dominion, they were $77,11,000 in january, îi>îî, and ran
up to $104,009g,00 in1 july declining to *92,t06,695 at the closîe
of the year.

Loans.
1911-March .....
April ........
May .........
june ........
July .. . . . . . . .
August ...... ..
September .. ....
October .... ...
Novem4,er .. ....
December .... ...
1912-january ....
February ......
Match .......

Current
in Canada.
710,604,072
712,032,758

708,093,677
7 17,869,386
723,765,358
734,683,962
749-007,6o7
768,492,008
770,356,419
774.909,172
775>972,243

793,853,547
8 15,948,308

Cali
in Canada.
58,369,712
57,832,690
57,709,853
61,507.268
65,339,288
65,106,11o
67,717P991
09,o88.467
72,033,493
72,640,526
71,283,1î66
71,18IP510
69,846,338

February, 1912.
$321,152,954

600,252,128
793,853,547
35,948,475
71,181,510
88,589,472
88,920,598

March, 1912.
$331 ,896,238

606,044,932
815,948,308
34,209,383
69,848,338
94,667,027
95,918,404

Here is the record of deposits:
On demand.

1911 iMarch.........*278,171,792
April...... .......... 281,964,3(-,
May ................. 298,784,2o6
june................. 309,804,854
juiy.................3z6,973,780
August............... 311, 111,668
September............ 313,584,893
October............. 331)953>562
November............ 341,712,265i
Deceiaber.............335,020,093
ic)i2-January .... 316,936,962
February............. 321,j152,954
Mach....... -......... 331,896,238

Monthls
Year'e In.. mno.

or dao. or dec.
+19.3 +3.3
+ 9.5 +0.9
+14.8 +2.7

- 3.6 --4.8
+19.6 -1.8
+11.04 +6.8
+17.06 +7.8

After notice.
$553-032,466

84,535,658
562,20g, 148
564,867,554
570,789-435
575,740,956
57lo591,0)45
586,451,045
588.942,142
591.068,932
596,847,174
600,252,128

606,044,932

Growth of chartered bank deposits in five years:
March. On demand.
1908............ $148,665,791
1909 ........... 200,843,984
1910........... 247,562,171
1911...........278,171,792

1912 ........... 331,896,238

After notice.
$397,141,342

445,626,884
515,272,117

553,032,466

6o6,044,932

Cail boans outside of Canada in 1911i

January ............................. $77.110971
February ............................ 7g,927,785
March ............................... 85,250,789
April ............................... 84.535,658
May................................ 88,745,080
june............................... 97,865,400
july ................................ 104009,030
August............................. 101,730,820
September .......................... 93,517,076
October ............................. 88,722,64o
November ........................... 87,489,665
Decemiber.................-.......92.106,69)5

Cali and Current Loans for five yeare.
March, 1908.

Current loans in Canada................*545s020>446
Current eisewhere ....................... 22187s494
Caîl in Canada .......................... 43,715,367
Caîl elsewhere ........................... 52,547,353

GRAND TRIJNK MEETING.

Notwithstanding the big increase in expenses beyond
conlrol, said Chairman Sir Alfred Smithers at the Grand
Trunk Railway meeting at London, the management was
able to show an imaprovement of one per cent. on third pre-
ference, making one and one-hlf for 1911. 0f eight hua-
dred thousand mncreased gross earnings, nearly eleven-
twelfths had been spent in Canada. One remaining twelfth
came here for shareholders. Although passengeir freight
rates were less, the earnings per train moile increased
about $2.75.

Concerning the »Grand Trünk Pacifié grading, branch
bines were completed, and rails would have been laid if
Canadian steel companies couldhave deliveired rails. Ar-
rangements wére made within the last few days whereby
American milîs will deliver rails.

The chairman alluded with satisfaction to the comple-
tion of arrangemnents for running rights over the Ontario
G.overnment's North Bay to Cochrane bine, which would give
a valuable connection and save the Company raising addi-
tional capital.

Referrîng to labor dificulties, Mr. Smithers quoted what
he said in October, 1910o, that the persistent demand for
higher wages was feit not only in Canada and America, butthroughout the world. -It was no use weaklY railing and

March, i909.
$520,109,936

34,915,132

48,911.736
117,850,605

March, 1910.
$624,550,051

40.7 j9,679

59,945,735
130,194,540

Mardi, 1911.
$710,604,072

35,512,495
58,369,712
85,250,789

Mardi, 1912.
$815,948-308

34#209#383
69,846,338
94,667»027

vainly expecting wages to go back. Considering the posi-
tion to-day, Mîr. Smithers quoted rates paid to workers as
compared with 189)7, an average increase of forty-nine to
sixty.riine per cent.

Mr. Smithers said that President Hays had with him
talented, able lieutenants, who, if hie were unhappily taken
away, would qualify to succeed him in the work so ably per-
f ormed.

The report was adopted without discussion.

COBALT ORE SHIPMENTS.

The following are the shipments of ore, in pounds, from,
Cobalt Station for the week ended April îrjth: La Rose,
232,440; McKinley-Darragh, '37,094;ý Chambers-Ferland,
67,200; Crown Reserve, 40,900; Buffalo, 56,340; City of
Cobalt, 65,419; Hudson Bay, 62,<)67; Millerette, 30,000; total,
692,36o pounds, or 346 tons.

The total shipments since January I St are now 13,366,..
051 pounids, or 6,684 tons.

. -I 1904 the camp produced 158 tons, value3 at $316,217;
in igo5, 2,144 tons, valued at $1,437,196; in 1906, 5,835 tons;
i-1 1907- 14,850 tons; i 1908, 29,360 tons; in 1909, 29,941
tons; in 1910, 34,041 tons; in 1911, 25,089 tons.

1721

Total.
$545,807,133

646,47o,868
763,834,288
831,2o4,258
937#941,170
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C hartered Banks' Statement to the

NAME 0F BANK.

Bank af Monltreal..,

Bic. of New Bruns'ck

Bako ova Scotia

Bk. of Br. N. Amer..

Bank of Toronto ... ,

Moisons Bank..

Banque Nationale..

Mer. Bk. of Canada.

Bk. Prov. du Canada

Union Bk. of Canada

Canadian Bkc. Coin.

Royal Bk. of Canada

Domninion Bank..

Bank of Hamniltan ...

Standard Bkc. of Cans.

Banque d'Hochelaga

Bank of Ottawa ..

lmn. Bk. of Canada. .

Traderallk. of Can..

Sov. Bk. of Canada..

M1etropolitan Bank..

Home Bk. of Canada

Northern Crown Bk.

Sterling Bk. ai Cati.

Banik of Vancouver..

Weybuirn Sec*ty Bk.:

Banque Int. du Cati.

Total...

soucie.

8,107,583

412, 127
3,453,591

883,263
809,262
420,021
207,574

2,388,973
39,054

662,896
7,663,454
4,061,202
1,5aï9,187

658,424
à24,768
294,385

1,008,869
1,515,003s

554,181

134,315
76,274

231,901
31,267
27,883
9,033
3,674

.6,027,7.7

Dominion
Notes.

4,183,614
3,0)09,321
3,416,251
3,891,005

805,91à

14,851,44(
10,084,251
5,151,184
3,437,69t
1,6w9,68(
1,672,51â
3,224,431

10,969,621
4,156,66.1

53, 17û
1,017,784

978,988
4j36,024
74,68 I
74,271

288,802

CAPITAL I i_________

NAME 0F BANK.

1Bank of Montreal .......... .........
a Bank ai New Brunswick..............
e Quebec Banik.......................
& Banik ai Nova Scotia ................
5 Bank of British North America .........
j Bank oi Toronto ....................
7' MaIsons Banik...... .................
e Banque Nationale.,...................
C erchants Bank of Canada ...........
) 13-nque Provinciale du Canada .........
1Union Banik ai Canad a...............
lCanadian Bank oi Commerce ..........
;Royal Banik ai Canada ..... ..........
I Domiînion Bank......................
" Banik of Hamilton,.......Il.............
5 Standard Banik oi Canada ...... .......
rBanque d'Hochelaga ............
IBank of Ottawa .....................
Ï Iperlal Banik of Canada.............
)Traders Banik of Canada .............
i Sovereigo Bank ai Canada ............
1 .Metropolitani Bank .................. *:
iHomae Banik ai Canada ......... ....

t Northern Crown Banik................
5 Sterling Batik ai Canada -..............
3 Batik oi Vancouver ......... ..........
7 Wý,eyburn Sectirity Banik.... .... :.......

B lanque iternatiotnale du, Canada .
.......... .................

Total ..........

Capital
Authorized.

16,000,000
1,000,000
5,000,00()
5,000,000
4,866,666

10,000,000
5,000,000
5,000,000

10,000,000
2,000,000
8,000,(00

25,000,000
10,0W0,000
10,000,000
3,000,000
6,000,000
4,000,000
5,0()0,000

10,000,000
5,000,000
310001011X
2,000,000
2,000,000
6,000,000
3,000,000
2,0()0,000
1,000,000)

10,000,000

capital,
Subscribed.

1,0()0,0(0
2,500),000
4,000,000
4,866,666

4,000,000
4,000,000

6,624,400
1,0()0,000
4,953,6W0

15,000,000
7,815,800
4,975,700
2,957,400
2,000,000
2,960,400
8,500,000
6,000,000
4,307,500
3,000,000
1,000,000
1,369,400
2,207,500
1,057$51Y)
1,169,900

602,800
10,000,000

Capital
Paid Up.

15,567,270
1,000,000
2,500,000
3,995,580
4,866,666
4,923,705
4,000,000
2,M0,000
6,457,710
1,000,000
4,951,170

14,982,935
7,491,980
4,862,921
2,955,600
2,000,000
2,869,610
3,500,000
6,000,000
4,854,5W0
3,000,000
1,0W0.000
1,281,672
2,207,5W0

988,80M
796,903
301,400

1,316,970

Amount of
Rest or

Reserve Fund.

1,790,000
1,250,000
7,492,574
2,774,00
5,923,705
4,600,000
1,300,000
5,400,000

500,000
3,075t585

12,486,348
8,421,178
5,862,921
3,386,554
2,600,000
2,650,000
4,000,000
6,000,000
2,500,000

Nil.
1,250,000

425,000
250,000
281,618
Nil,

16,000
Nil.

Rate per
cent.
of last

Dividend
Declared.

13
7

14
8

7
10
6
8

10
12
12
11
13

12

10
6
6
5

.

177,U66,666 1 121,528,366 111,172,899 99,234,481 .......... j 5,140

ASSETS

Deposita
with Do.

Gov for
securitY
af note
circula.

tion.

Notes of
and

Cheques
on ather
Banks.

Loans
ta other
Batiks

in
Canada
secured.

Deposits
made with

and
Balances
due tram

other
Banks In
Canada.

Balance
dite fromn
agent Il

or framn
other

baniks,
etc., in
United

Balance
due tram
agents nf
the Bank
or from

other
Banks or
agenclea
abroad.

_________ _________ ________ I i

700,000
50,000
94,640

16(t,478
1,414,293

188,800
180,000
100Q,00
272,000

r52,000
190,000
612,000
310,000
190,000
140,000
100,000
112,100
175,000)
245,430
197,395
37,460
50,400
55,000
9ý8,800
45,500
30,272

6,079
5,000

4,312,583
224,285

1,010,582
3,065,195
1,511,575
1,770,1611
1,667,440
1,037,614
3,799,688

586,66e
2,464,488
8,446,518
4,701,8H2
3,39I3,10c
1,861,01e
1,475,172
1,358,60à
1,114,237
1,852,10E
2,214,W6

&17,640
251,194

1,480,60W
390,751
244,q08

16,061
143,07E

155,097

11,910

150
174,094

7,643
253,504

12,419

313,548
83,477
2,635

534,440
239,906
51,243
57,637

576,312
67,799

233,528
346,123

1,425,670
1,416,652j

568,925

154,473
476,565ý

81,482
1",15 9
2i,224

111,626
427,6

90,735,322 ,817,647150,750,942 167,00717,640,85()

$
12,661,'3891

32,9771

1,122,9611

18,973
541,782

';,495,549
416,753
32,880

6,319

7,979

2,461,225
11,571

r.... .

Il
6,073,083

279:071
567,226

1,335,767
1,248,147
2,118,106

595,441
302,410
543,735

92,479
901,911

5,974,814
3t614,138
1,376,291ý

300,'93a
665,M3
W2,812

844,4I81
2,793,582
1,180,754

99ô,6

-20«S,145

41,612

338,702

Dominion
andi

Provincial
G3overn-

ment
Securities.

530,708
129,000
49,750

584,872
123,081
111,386
476,269

4,000
597,579

620,707
607,'688

>603,874
444,392
305,564
M06352

899,974
1,328,659

65,000

i.-.- I t--- I

Canadian
Municipal
Securittes,

and Britishi
or Foreign
or Colonial

Public
Securities

(other than

467,495
72,567

255,446
1,396,827
1,539,128

13,084
751,310
454,249
523,e10

1 ,217,801
438,819
753,656

1,364,225
627,670

3,089,512
1,292,904
1,145,246
.1,392,291
3,745,740

823,164

36,8U8
138,747
244,009

23,087,377

17â2

Notes in
Circulation.

941,414
2,'059,770
3,86r5,000
4,059,220
4,139,782
3,579,517
1,965,451
6,020,250

967,343
4,494,733

13,098,149
7,192,553
4,295,538
2,681,410
1,973,988
2,229,311
3,312,325
5,552,977
3,743,017

32,520
928,717

1,183,640
1,882,360

949,075
293,185
183,360
458,475

Rallway
andi other

bana

tures and
stocke.

14,964,773
234,699
968,101

3,645,150
130,113

1,090,279

1,030,409
5,086,960
1,130,435
1,895,625
7,451,772
8,968,766
5,609,899

A7E ly 1aI

61,711,885

Bank~~~~~~~ ofNv cta rt a ~jn eevdta oaIsta, and Twlllingate are dated March 23rd, and the. figures thereof are nrprtdheen
Banik of Britishi North Anurica. The. figures for the. D)auso Branch bave beeti ta<et front latest %tater5efits to hand. vizL: lUth March, 1912. Asset No. 22 in

cludes Bullion. $5,44.
Canadian Banik of Commerce. >,sset No. 22 ltcludea 02,609,gol4bD on.

23,46,5,à02ý3I,847,542ý 9,189,768

Bal. due ta
Dom. Oov..

atter
deducting
advances.

7,438,762
86,284
24,988

358,515
44,995
46,134
48,612
19,-,39

366,348
14,784
75,582

687,112
130,877
51,143
66,395
20,950
28,634
72,242

146,060
38,700

44.,23.6.

9,811,02

Vol.ume 4$ý.
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DominionGovernment---March,_1912
LIABILITIES.

Balance due
to Provincial

Governments.

1,998,657
17,957

249,002
1,278,809

197,825
257,453
162,125

1,181,499
266,768

2,264,529
5,141,617
6,577,583

331,188
830,736
194,021
59,907

530,713
3,401,429

463,170

77,664
302,983
965,897
1&2,396
52,030

27,096,978

Deposits
by the Public.

payable
on demsand in

Canada.

48,693,22
1,142,99,3
3,252,095

27,539,130
11,498,829
14,577,873
8,503,453
3,230,633

17,997,486
1.433,543

17,475,348
70,824,829
18,583,631
15,130,497

9,210,Î625
7,310,035
3,859,500
8,195,057

16,971,724
12,195,296

16
2,672,925
2,103,094
5,552 ,677
1,214,002

772,312
382,035
573,378

3.1,96,28 66,04,93

Deposits
by the Public;
payable aite.
notice or on a
fixed day ini

Canada.

97,456,167
6,254,M5
9,839,710
5,910,162

21,703,485
25,393,498
26,62'2,137
11,132,130
36,387,783
6,139,059

24,962,874
83,856,900
41,56S,874
38,099,668
24,390,090
22,092,989
14,647,419
25,571,531
32,762,963
28,118,779

5,438,554
5,912,853
7,151,670
3,467,748

523,960
192,885
446,694

fleposits
elsewhere
than on
Canada.

12,871,785
2,599,376

749,604
85,944

601,024
12,591,373
21,646,163

1,057,337

197,234..........

84,737,024 17,146,113

Balances due 'Balances due
tAgencies of to B3ank

the Bank, or to Agencies or
other Banks or other Banks or

Ag(encies in Agencies out of
United Canada or

}tingdomn. Britain.

Deposits made
by and

balances due
to, other

Banks In
Canada.

2,782
115,301
395,114

6,194
56,812

130,275
209,669

1,914,413

183,730
941,910
278,613
27.1,268
160,705
347,092

1,212
110,525

14,073

10,751
3,131

76,349
4,361

1,781

759,195
362,283
117,072
167,630

90,385
340,757

13,224
25,380

2,79Q2,593
1,007,355

115.790
52,679

71,233
119,004

727,646

17,2U6 164,304
.......... 330,308

142,9,10 17,81

17,603

ASSETS

Cali and

on stocks

1,123,929
2,075,445

2,293,937
3,217,880
5,085,857
3,128,878
4,179,145
2,786,796
3,549,238
8,508,748
5,819,775
0,303,503
2,138,153
2,129,536

660,413
1,044,303
3,701,962
2,167,328

1,3,6
1,233,028

355,150
950,447

11%:,141,311

Cali and ý
short loans
elsewhere

than
in Canada.

4,212,068

5,64--,597

4,037,417
5,531,123
8,645,529

391,180

.. 0.000.

28.. 6..

Current
Loans

in Canada.

7,979,016
11,519.375
28,472,983
28,186,884
41,739,190
31,701,173
13,331,598
48,22 930
4,312,003

37,113.436
141,129,155
49,766,437
43,964,136
29,389,039
27,061,761
19,535,404
32,649,070

789245
7,674,632

13,681,003
4,,577,550
1,859,'278

719,322
1,469,853

I -.- 1- ~I
94,667,027

Current
Loans

elaewhere
than

In Canada.

7,122,200

4,511,105
3,M0,719

209,3.28

936,773
5,407,434

12,267,419
40,480

12,500

. 9. . ,....

Owerdue
Debta.

73, 30EO
81,144

111,06(
199,741
141,42ý
21,5,8m~

43,274
214,69f
34, 17Ç

142,99î
297,0.41
186,MO
138,454
120,83b
142,9KE

6-2,241
195,6m~

52,13C)
301,221

61,544

2,48f
41,731

8, 14

Real
Estate,

other than
Bank

premnisea.

76,385

4,966

285,800
B8,481
56,6"6
18,850

265,=2
>265,271

97,838
24,400
34,377
78,504
70,626

2,864

5,533

45,176

Mort.
gages on

Real Bankc
Vf tate 1'rernises.
suld by

the
Bankc.

53,219 4,000,000

1,275 843,528
.1,321,086>

1,245 1,232,923
....1,479,9411

6,757 900,00
61,363 M58,758
10,624 2,041,8U5
13,140 325,0001
23,492 901,2161

413,763 4,786,802'
.2,726,339

19102, 312,0(2
128,095 1,933,102

2,2m0 817,5251
18,191 458,574
60,289 1,460,4161
93,641 1,850,8051
24,950 2,M2,436

8,776 247,222
56,075 359,936
16,000 230,049

50,6M6

15,4,014293333694157321oo 133,71,59

Other
Assets not
încluded

under the
foregolng
beads.

1,470,588
118,587
468,658

25,836

61,86
141,32
266,77

88,37
95,658

258,056
128,682
121,798

1,000l
83,549
M3, 128

3,M0,218

113,849

52,2w0
64,674
31,170

Total
Assets,

237,"0,77f
11,580,65à
19,374,16à
64,020,3M~
59,293,854
56,250,87]
48,635,864)
21,279,87â
77,673,05à
11,538,996
59,267,879

219,208,784
114,159,449
72,217,437
44,421,43Z
37,732,1I09
27,171,4U1
46,923, 181
72.835,472
52,799,3M9

4,842,678
12,22-2,89e
11,546,34C)
18,616,195
7,449.3M9
2,507,41H

1,092,37fl
2,988,791

1,414,858l,991

Aggregate
amnount of
t.oansto
Directors.
and firms
of whicl,
they arc

partners.

449,795
533,406
27,082

1,227.597
511,476
447,1505
260,925

766,8W2
1,247,925

530,949
428,M0
5W.,496

>114,000
504,611
2W0,738
582,712
609,759

472,022
26,30w

161,000
114,046
108,084

14,097

Average..... lt of
apeci held

durinx
the mon th.-

8,109,835
306,484
407,606

3,525,892
886,269
811159
426,708
208,400

2,33(1,00
40,106

648,418
7,261,000
4,461,510
1,512,000

655,383
527,342
300),38!

1,013,475
1,50"'900

572,000

134,026
76,1771

230,940
%5,994
31,716
8,996
3,719

11020376 136,044,814

T. C.ý BOVILLE,
Depuby Minister of Fînance

1723

38,733
53,724
11,423

150,774
7,653
6,049

,08,594
1,119,333

582,286

1,275,073

900,326
91,322
31,507

124,855

Labiliîes
tnt included

under
foregoing

heads.

$.. .. . .
265,589

2,702
140,118

8,M16,441
2,430

6,277
9,029

27,831
214,618

213,754

3,936,715
25,015-

1,941
29,794
20,831

13,202,585

Total
Liabiljties.

203,417,938
8,713,154

15,434,322
52,141,75C
49,871,05â
4t,682,203
39,316,734
17,564,789
65,009,355
9,963,087

50.665A491
189,961,819
97 200,272
60,629,505
37,392,642
32,839,403
21,201,082
38,833,594
58,945,6$0
45,425,540
3,969,252
9,795,'943
9,604,884

15,910,279
5,972,261
1,675,M4

779,1112
1,693,386

1,188,720,177

Greatest
amont of

Notes In
circulation

at any timie
during the

mnth.

13,943,007
946,316

2,059,770
3,865,000
4,059,22-0
4,232,800
3,702,412
1,965,926
6,078,M0)

994,748
4,494,733

13,610,000
7,192,553
4,295,538
2,88 1,515
1,993,583
2,256,80:?
3,386,850
5,677,867
4,013,168

... 974,1i22
1,20)8,900
1,885,340

957,455
ý320,500

464,735

97,653,360

Average
amnount of
Domninion

Notes field
during

the rnonth.

492,735
900,9w

4,136,589
2,551,671
3,468,130
3,848,743
1,00,500
4,488,000

104,810
3,383,288

16,140,0
10,598,485
4,820,033
1,848,491
1,653,420
1,605,827
3,200,717

10,975,465
4,041,000

400,953

392,004
89,649

1 56,078S
1 60,059

04,620,213 1

1
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'INVESTMENTS AND THE MARKET,
News and Notes of Active Compaies-Their Financing, Operations, DeveIopments, Extensions,

Dividends and Future Plans

P.nmans, Llmltod-The regular one per cent. quarterly
dividend has be-en declared by Penmans, payable May i 5th,
to holders of record of May 4th.

Carrlage Factorlos, LImted.-Carriage Factories, Limit-
cd, has declared ifs seventh quarterly preferred dîidend of
i U4 per cent., payable April 3oth to hoiders of April i 5th.

TwIn City Rapld Transit Company.-Twin Cityse gross
earnîngs for the week cnding April î4th amounted to $145,-
784-93, an increase Of 83,868.19, and froin january îst $2,183,-
085.73, an jflcrea>e of ei5o,35o.î8.

Bnk Of MoftlesI-The Bank of Montreal new stock
offered to shareholders some few months ago was not ail
taken up, Some 3,7 shares were not aiiotted, and as a re-
suit the batik is advertising for tenders on. the stock.

Homo Bank 0f Canada.-The dividend of the Home Bankc
has been increased from 6 to 7 per cent.,per annum. The
dîvidend for the three months ended May 31st is 1 9 Per
cent., and is payable june i st, to shareholders of record May
z6th.

Tri City Company.-Trî Cityls surplus for the year end-
ing March 31, is siightly below last'year's, the'surplus for
the year being $343,644, a decrease cf $ 13,558. This îs due
to the iact that $ 100,00 was set aside for renewals against
nothing last year.

Canada Car andi FoundrY CompaflY.-Directors of the
Canada Car and Foundry Company have declared a dividend
of 2 per cent, for the haif year ended March 31. This action
places the stock on a half-yearly basis, instead of an annual.
The dividend wîli ýbe payable June îst to shareholders of
record April 30.

Canadian Locomnotive CompanY.-At the Canadian Loco-
motive Comnpaniy Limited, regular directors' meeting heid
recently, the directors resolved that after july ist next which
is the end of the, company's fiscal year, dividends declared
on the preferred stock wiil be paîd quarterly instead of haîf-
yearly as in the past.

Gould Conaolldat.d, Mines-At the coming annual meet-
ing of the Gould Consolidated Mines the shareholders wîll be
asked to pronounce upon a plan for reduction in capitaliza-
tiozn, some of the directors believing that the ýresent capital
of $83,000,000 is too large. It is also stated that a holding
company will ibe forrned for the purpose of absorbing the out-
standing Gould shares at eight cents per 'share.

MaPle LUaI MiIIIng COMPanY.-For the fiscal year ended
April Sth, earnings of Maple Leaf Millin- Company are ex-
pected to show about 4 per cent, on the commnon, and with the
Port Coiborne miii in operation future earnîngs are expected
to be much larger.

It is stated the output of the Port Coîborne miii is being
used entirely for export.

Marconi Wireo e Tolograph Company of Afllrioa.At a
special stockholders' meeting of the Marconi Wireless Tele-
graph Company of America, field in jersey City, the proposi-
tion to increase the company's capital from $1,662,500 to
$ îo,00o,ooo was approved by a vote Of 75 per cent. of the
stock. About zoo stockholders were present. 0f the new
stock about *7,ooo,ooo is to be offered for subscription at par
Io present stockholders, probably in proportion of 5 shares of
new stock for one share of old.

$mort Bag Company.-The old board of directors was re-
clected at the annual meeting of the Smart Bag Company.
The past year's operations resulted in the satisfactory in-
crease of the dîvîdend on the common stock froni 9 to 7 Per
cent. The board of directors for the coming year wili be
Lieut.-Col. Chas. A. Smart, C. E. Archibald, jas. W. Woods,
FP. H. Wilson, Abner Kingman, Jarnes Livingston and W. G
McMahon. At a subsequent meeting of the directors Lieut.-
Col. Smnart was re-elected president and managing director,
Mr. Archibald, vice-president, and Mr. McMahon, western
managing director.

8araguay Eleotrio andi Water Company.-At the annuai
meeting of the Sarag-uay Electric and Water Company, the
report was received and accepted. The report showed a
satisfactory vear, and had a hopeful tone with regard to the
futur", Mr. E, A. Robert, presided. The foilowving officers
were elected :-Messrs. E, A. Robert, president; G. Deserres,
vice-President; E. Champagne, managing director;, E. Hur-tubîse, secretary; executive comniittee, E. A. Robert, G.
Deserres, E. Champagne, and K. B. Thornton. The nine
mnember,; of the board of directors are :-Messrs. E. A. Robert,
G. Deserres, T. Bastien, F. Champagne, Hon. Hector Cham-
pagne, Messrs. F. J. Shaw, R. N. Smythe,' K. B. Thoi-nton,
and J. M. McIntyre.

Hudson Bay Cowpany.-Tlîe sales of farmn lands for the
quarter ending Matdh 3t, 191i2, amounted approximatelS, to>

9,4o0 acres for £4i,8co, as compared with 167,0o0 acres for
£470,ooo, and sales of town lots for £26,5o0, as compared
withi £26,900 for the corresponding period of igî i. The re-
ceipts are £io9,8oo, as against £386,700 in 19)12. The sales
for the twelve rnonths to March 31, 1912, are 42,500 acres for
£166,200, and town lots were sold for £166,Soo, as compared
wîth sales of farm lands, 267,ooo acres for £770,000, and town
lots for £8o,ooo for the corresponding period of i911. The
total receipts for the twelve months ending March 31, 1012,

amount to £371,5oo as compared with £635,000 for the corre-
sponding twelve months of last year. The ioio-î i figures in-
cluded the large special sale oi lands for irrigation purposes,
axnounting to £419,380.

Richelieu and Ontario Navigation Company.-According
a a circular sent by the Niagara directors to theîr sharehold-
ers the Richelieu offer will be accepted, providîng the concur-
rence of 51 per cent. of the Niagara capital stock of $ 1,000,00
is obtained. The directors say they themseives, while reluct-
ant to sever their connection with a company in which they
have great confidence, have decided to accept the offer for
their own shares, payment of five Richelieu shares for threc
Niagara shares, or $200 in cash for one Niagara share, which
seems equivalent to the full value of the stock and offers the
holders a profit in the way of increased dividend requirements.

The Richelieu & Ontario Navigation Company's offer will
reinain open until the 24th day of May, and may be accepted
by that date by ail or any shareholders, provided that Si per
cent. of the capital stock is represented in the acceptances.
This acceptance takes the form of a power of attorney de-
posited with the Montreai Trust Company, or the Toronto
office of the Royal Bank. An extension in speciai cases may
be granted, but in no circunistances beyond the ist of june.

Canadian PaOlfio RallwaY.-The directors are rnaking pre-
parations for a large stock issue, says 1a New York report.
Only two of the five instalinents have been paîd by stock-
holders on the $18,ojooo, new stock off ered at $i50 in
January. The directors have flot definitely fixed the tîme
for this off er, and therefore there is little use in'lookig for
official confirmation yet. Nevertheless Canadian Pacific
stockholders may as well prepare to taite $40,000,000 to $So,-
ooo,ooo of new stock, or about 2o per cent. of their present
holdings in the near future.

Canadian Pacific is by no means hard up for money, says
the Wall Street journal, but the trouble is that the manage-
ment continually enlarges its building 'programme and finds
mnore facilities thant have to be provided. The $ îSooo.ooo par
value issue now being paid for will have brought $27,000,000
by October, added to which there is £î,ooo,ooo each of pre-
ferred and debenture stock, sold in London just at the end
of last year.

Besides that the company ordinarily has on hand a work-
ing cash balance of $5oocoooo or thereabouts. It could thua
throw $8oooo,ooo into construction work this year without
resorting to a stock issue, but Canadian ?acific proverbiaily
plans ahead, and that is jusit what it'is doing at the present
time. When one stops to think how much' working capital ît
requires to run 12,000 mÎies' of railroad, trans-oceanic fleets
on both side3 the continent, a huge irrigation project and
the construction at ail times of 500 to 8oo miles of new line, it
is no wonder that the Canadian Pacifie man agement is already
laying plans for a stock issue.

How much money the company will use this year de-
pends largely upon the amount of second track laid, after
that upon the mileage of new linewhich the.-labor supply and
natural obstacles allow to be*bult. The programme for the
year calis for 500 miles or more of new routes and a consider,.
able amount of double-tracking .between Winnîpeg and Van-
couver, besides station improvement and enlargement of
terminais, building and equipmeflt of new hotels and the like.
Three ocean steamers to cost between $5,000,000 and $îo,ooo...
ooo are under construction.

Sir Thomas Shaughnessy says when the company is
ready to make a new stock issue, afinouncements will be
made in the usual way.

New York authoriti >es on Canadian Pacific do flot take
very seriously the report f rom Berlin that Canadian Pacific
stock is to ibe exchanged for new stock of three classes,trre-
sentîng as many divisions of the comnpafly's oîPerations. :,;
good rea3on for sucli a step has been advaniced.

The Monetary Times lias received, an authoritative denial
of the stateinents that have appe aed 1 m the ress regarding
an, amalgamation of the .Tradersý Bâck with another in

1124 Volume 4&
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OUTLOOK IN THE WEST IS GOOD
Real Estate Speculation Has Got Beyond Bounds-The Crash WilI Be an Incident in

Nation Building and a Lesson for So-called Investors-Tîde of
Men and Money is Turned Westward

Monetar>' Times Office,

Winnipeg, April 23rd.
Western optimism is ke> ed again this spring to a high

pitch. Actual conditions and the opinions of the conservative
men in a position to know the facts, ail prove that there txists
a solîd I oundation for buoyancy respecting the outlook. VVith
a stationary population, with slow development on the
strength of domestic capital, matters would be dîlterent. but
men in thousanos and money in millions ruake a ceaseless
stream towards the Dominion. Western Canada is getting the
fuit benefit of -the' sweîling tide. Foreign money 1$ helping
to keep the situation easy. The writer met yesterday M'ir.
Coster, of the Holland Canada Mortgage Company', with
Canadian headquarters in Winnipeg. This w~as the tirst
Durcct comapan>' to recognize the Dominion as an attractive
fieid for mortgage investments. That was inii îio. Since
then Mr. Coster's company has placed $i3,oo,ooo of Dutch
capital in Canada. His onl>' complaint is that. four other
siiliar corporations, also originating in Holland, have since
become înterested, in this field, making much competition in
Hiolland'and more morte> in Cânada.
Free Trade In IWoney.

As a promitnent banker says, '"We allow free trade in
money and the more that cornes, the better for Canada." Dr.
Ten Bosch, now with MVr. Coster, is taîng.a three months'
trip throughout the West. Hie is spying the land, and invest-
m~ent is thse object. Ali this is inerel>' one of man>' incidents
in thse daîly hie of the W est. ln the aggregate, they mean a
monetar>' stream, substantial and continuns.

As to men-listen to Mr. Bruce Walker, the immigration
commissioner here. "At present," he says, "the outlook for
immigration in Western Canada looks extremel>' promising.
To date a larger number of immigrants bas entered Western
Canada botis f rom boundary points and.by way of ocean ports
than ever before in the sanie period of thse immigration nove-
ment A careful study of statistics not only lii this fine, but in
thse possession of stock, implements, effects and cash brought
into the country shows that a record is also being established.
Wisatever tightness there was in the immigration movetueut
in thse earlier part of thse season has disappeared anîd new-
corners are coming ver>' freel>'. I understand from a reliable
source that the steamsisip companies from the United Kingdom
have been booking two or tbree months ahead. We have
ever>' reason, therefore, so f ar as immigration is concei7ned,
to look forward to a ver>' satîsfactory season."1

Agrloultural Canada Importlng Farm Products.
Serions discussion is iseard here regarding thse problemt

of wheat growing at the expense of mixed farming. Readers
of Thse Monetary Times are well acquainted with thse sound
views of Sir William Whyte on this Inatter. Mr. C. W. Row-
le>', a Canadian of thse best type, holds simiar opinions.
"Thse Western people are mining wheat with traction en-
gines," hie said in an interview. "This agricultural country,
ricis in natural resources and possibitities, is exporting chiefi>'
wheat and cattie, tise latter declining in volume. We are im-
porting eggs, milk, cream, butter, potatoes, and a score of
thse necessaries of life which ail can and sisould be grown at
home." There is evidence of this condition everywhere. The
cult of mnixed farming wiil help to solve one of tise problems
of Western Canada. Higis prices are received for garden
truck, which can be grown in Canada just as well as abroad,
and can be sold practically on the spot. Thse markets are
at the edge of where tise market garden sisouîd be.
Wanted, Women to Make Homes.

1 IWe want in tise -West," continued Mr. Rowley, "two
hundred tisousand more Britishs women. They act as a
,civilizing influence in a new country. Unconsciously, they
improve, thse buying pôwers of -the home market. -The bacielor
in his unkempt-shack on the prairies is a different man with a
pantner. It means an up-to-date household with tise densands
for furniture, stoves and ail that sucis a household signifies,
instead of tise shack. Thse feminine influence improves the
national calibre, morailly, sociailly, commercially, and in every
way."ý

Real estate is being soldin Winnipeg in chunks from a
dosllar up. Plans, blue prints, and elaborate scenic paîntîngs

are exisibited in thse windows. Tise> look as attractive as a
wel1-dreksed Italian fruit store. Mucis of it, most of it, repre-
sents 'wild -speculation. Lt is ýno heâter elsewhere tisan here.Iis littie worse than in Toronto. Ask thse conservative

business man bis opinion and be will admit smilingly that
the whole thing has got out of hand and that tise crash will
corne. It is tise speculative blood of Nortis America running
stroîigly in oîie ctiannel. %xhen thse vein bursts, as it un-
doubted>' wîiJ, considerable land will be unsaleable. The
black spot is on the heats> body. Wben remioved, the wheat
growing potentialities, thse natural resources, thse substance
of a great country will remaîn.
The Blaok Spot WiI Hurt Many.

In a word, people arc buying real estate to-day, as the>'
did mining stocks yesterday, oil sisares thse day ýbefore, just as
the>' will buy wireless stocks to-morrow. Here is a warning
to exercise thse greatest cane in purcisasing Western real
estate. There is a legitimate increase in values, but in man>'
cases it bas been pas3ed. Thse present wild speculative gallop
wîll teach man>' a man an investment lesson. It wiIl probably
last a life tinie.
Kaon DiscrImInation la NeSarY.

There are man>' good real estate investments in the West
As in the case of ail învestments, discrimination is needed; in
this instance, a little more tisan usual. The town lots being
sold b>' a handful of speculators, do not help tise towns. A
hundred scattered buyers, holding for higiser prices, are
flot town buiîders. Tse>' are gambiens, playing with the
town 's future. Stili, thse gaine, will be playcd to tise -finish.
Experience will be thse best teacher. Rememnber, ton, that
this is but anothen incident in thse life of the West, in tis
case, a bad nîpple over a substantial sea of sound conditions
and prospeit>'.
Industrial Inquirles.

Mr. Charles F. Roland, thse enxergetîc industrial commis-
sioner, tells me that the Winnipeg Industrial Bureau has re-
ceived an increasing number of industrial and general en-
quiries during the past week and thse current year promisîes
to be a record year in thse respect of thse starting of new in-
dustnial concerns. Manufacturers are everywhere recognizing
the exceptional nature of thse Western market, and thse advant-
ages tisat thse cit>' offens new industries in cheap power. trans-
portation faciliîes, etc., and specific enquiries regarding
labor conditions and raw products available are received
daily.-F. W. F.

MONTREAL'S GRAIN EXPORTERS BUSY.,

Monetair>' Times Office,
Montreal, April 24th.

Business sentiment in Montreal is formed, to, no snsall
extent, each season by tise shipping activities of the port.
When the freîght offering is small and the sbips are coIn-
plaining of lack of cargo, Montrealers, Tightly or wronglY,
are wont to feel a little bit pessimistic, over tise outlook,
while, on tise other isand, wben large caxrgoes are offerig
tise feeling is cheerful.

Wisatever may be tise situation during tise comiîng season
concernîng general cargo, tise situation with respect to grain
cargoes is exceptionally encouraging. Neyer before in tise
histor>' of tise port bas there been sucis a large quantit>' Of
grain offering for shipment. It is stated tisat grain exporters
have already sol anywisere from 12,000,000 tO 15,000,000
bushels of grain for sisipment as quickly after tise opening
of navigation as possible. So far as is known at tise pre-
sent moment, no twramp boats have been cisartered, but it is
stated tisat most of tise regular liners bave added to tise
number of their ships, in order to meet tise situation. Ai
tise elevators at the head of tise lakes are f ull, and ever>'
available ship on tise Great Lakes will be pressed into thse
service of moving tise grain down to Montreal.

Under tise circumstances it is not surpnising to learn that
freight rates, botis on tise Great Lakes and on tise ocean are
unusually good. Up to tise present, tise elevators in tise
harbor of Montreal are not filled to their capacit>', but this will
not long be tise case. Tise ice is now out of tise harbor, and
tise first sisip should be in somewisene about tise end of next
week.

dm ae

Saskatoon would appear to be entering upon a season
of unusual growts. Tise total programme of work to be
done in that cit>' this year almong public and private Unes is
approzimatel>' $1 t.o,o0.

April 27, 1912.
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STEEL AND OTHER BOUNTIES.

Twcnty Million Dollars Paid to Date--Conpanies and
Amounts.

With so ranch discussion respecting the steel bounties,
it is interesting to examine the actual amounts paid. The
foilowing table shows the total bounties by commodities paid
during the fiscal year ended March 3l5t, 1911; cents being
omitted except from totals:

Pig-iron ..................... $26z,433
<Steel ........................ 350,455

Wire rods................ .... 526,858
- 1,138,748

Lead ................................. 248,534
Manila fibre, used in binder twine and

cordage..... ....................... 49784
Crude petroîeum....................... 160.96.

$1,597,663
Iron and Steel Bounties.

Here is a statement showing the bounties Paid ta the
varions iron and steel companies on pig-iron and steel during
the same year:-

Company.
Algoma Steel Company, Lini,

ed, Sault Ste. Marie, Ont
Dominion Iron and Steel Col'

pany, Limited, SYdnel
N.S .................

Nova Scotia Steel and Coý
Company, Limited, SY4
ney-Mines, N-....

Hamilton Steel and Iron Cou
pany, Limnited, HailliltO
Ont.................

Canada Iron Corporation, Mig
land, Ont ............

Canada Iron Corporatio:
Drummondvill(!, Que.

Lake Superior Iron & Ste
Comrpany, sault St
Marie, Ont ...........

Atikokan Iron COmnPany,- Pc
Arthur, Ont ......

Standard Chemnical Comapar
Deseronto, Ont ........

Pig-Iron. steel.

$58,475 $106,648

19,994

59,977

17,417

1,584

15,486

4,385

$261,433

$165#124

Company

Pounds of
Binder
Twine

and Cordage
made.
Lbs.

Consumers Cordage Comn-
panry, Limited, Montreal,
Que.. and Dartmouth,
N.S ................... 6,o64,220

Farmers-Bioder Twine Co.ii-,
pany, Lîmited, Brantford,
ont ................... 2,050, 176

Plymouth Cordage Com-
pany, Limited, Weiland,
Ont. .1............. 16,623,550

28,474,725

Manila
Fibre
used.

Lbs.

paid.

4,250,562 l4,490

718,199 2,448

7,672128

14,693,410

25,848

49,782

Shedul, of Rates Payable.
The fellowing statement shows the rates of lountjes

payable under statute upon various articles for the years
1911i and 1912:-

By Electric process-
Pig-Îron (fromn Canadian ore) $1.70 per ton. $0.90 per ton.
Steel (from Canadian ore) î.os o.6o cid

Lead-
Smelted in Canada........... i.oo <' 5.o de CU

Crude petroleum..... :.........o.ozi per gai. o.011 per gai.
Manila fibre-.-Equal to export duty on Manila fibre iii

Philippine Islands, or 75 cents per zoo kilos. (i kilo
2.204 lbs.)

The bounty on iron was extended to December 31, 1912,

31 53 51528 and on lead te June 3o, 1913. The history of the bounty
31,53 51528 system. in Canada appeared in a recent issue of The Monetary

Times.

41#451 101,429 New York View 01 the Question.
The Iron Trade Review, writing on the steel situation,

....says in part:-
ITo' those of our Canadian cousins whose welfare je

.... 19.001 identified with the iren and steel industry our sympathy gocu
out just new-goes out with the profound sincerity of ex-.
perience. For we on tuis side of the lakes and rivers have had

13,4S2 15,452 bitter cause te, realize the extent to which a prosperous in-
dustry can be crippled, and even paralyzed, when it becomes

.... 5,486 the fashion in governmental and political circles to heckle ail
accumulations of capital, and thereby meaintain a constant

.... 4.385 state of uncertainty in which only iinperative business can, be
carried on.">

The cents are omitted in the individual cases, but imc
ed in the grand totals. The total of the Domin îion Iron
Steel Company includes bounties of $526,858 on wire r
The total pig-iren manufactured was 587,469 tons; steel,
c93 tons; wire rodi, 87,810 tons.

Dounties Sinos 1SSO.
The following table sh ,ows the. bounties paid on var

articles frote June 3oth, z896, to March 3îst, 1911:-

Articles, Quantity (tons). Bounty.
Pig-iron.................5,431,547 $7,097,041
Puddled iron bars .... 42,812 113,674
Steel............. ....... 4,448,780 6,7o6,990
Manufactures of steel ..- 471,520 20701,372

Lead (pounds) .. .. ,......1,124,738,828 1,720,355

Manila fibre (pounds) ..- 75,130,394 255»750

Otude petroleum (gallons) 128,257,178 1,923,857

Total bounties ....................... $20,519,039

Here is a stateinent showing thec bounties paid to va!
cordage companies on manila fibre used in the manufa<
of binder tmine, and cordage during the fiscal year ex
Match 315t, 1911. The binder twine made amounted te
793,026 pounds, and cordage tO 7,68z,699g pounds:

Company.

Pounds of
Binder
Twine

and Cordage
miade.
Ubs.

Canadian Cordage & Manu-
facturing Company, Limit-
cd, Peterborough, Ont. . 817,402

Brantford Cordage Covn-
pany, Limited, Branfrd,
Ont ................... 2,723,472

Colonial Cordage Cotn-
pany, Limited, Toronto,
Ont .................... 195,905

Manila
Fibre
used.

Lbs.

Amn

lud- ACCIDENT RISKS.
and
ods. Accident insurance cempanies in the United States,
;84," Canada and in England will -stand te lose approximately

$2,213,000 bas bq'en estimated as a recuIt of the Titanic
disasteir. The los%~ will be çleubled by reason of the so-called
"double lia:bility clýause,'" whîch requires insurance companies

policyholder loses his if e whule travelling on a public con~-
veyance, "lpropeiled by steamt or electricity."1 Ini cases, there-
fore, where a company has lest a policyholder insured for
$5o,,oo, the underwriters mustpay $îooooo.

*An officiai of a leading accident insurance company said
this week the present catastrophe had put the double liability
clause te, the severest test that accident underwriters have
ever encountered. Ail the companies have their inspectors
estimating the aggregate losses they will have te, pay. As
soon. as it is established that no other ship has picked up
survîvors from the Titanic the dlaims will be paid without
delay.

îous Tic following companies are represented in the Cana-
tre dian accident losses

ided Employers' Liability ......... ............ $43,000
20,- London Guarantee and Accident ............ 28,500

Cnnadian CasualtY.......... ............. 12,00%)0

Canadian ]Railway Accident ................ 10,00à

ount Railway Passenger Insurance .............. îoooo
aid. London anid Lancashire ................. ,0

An estimate of the 1loss gives tie aggregate total as
$15,oSooo, divided as follows: Life insurance, 82,193,..

8 ooo; accident insurance, $2,21 3,000, and3 marnne insu'rance,

650,202 21216 Chillîwactkls, B.C., cewerage by-law, whiun îuvdlved a

money boan of $75,000, was defeated.

1.254,633 4,277 Tie new officers of Guelpi Board of Trade are: T. G.
McMaster, manager of the Metropolitan Bank, as presi.
dent; Mayor Thorp, vice-president; and James Watt, seCre..

147,686 503 tary..treaslI!er.

17,t6

1912.igii.

84.112 155,3W 7 340

350,455 $1,138,748 0 ý e
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INSURANCE AND- CREDIT.

Mr. John B. Laidlaw Addressed the Canadian Credît
Men's Association on the Relation of Fit.

Insurance to Credits.,

"lConsiderable care is exercised regarding the giving
of credit, yet while there are certain contingencÎes which
can be guarded against, there are others that cannot be so
safeguarded," so said Mr. John B. Laidlaw, manager of the
Norwich Union Fire Insurance Company, in an address be-
fore the Cariadian Credit Men's Association at Toronto.

"1Whether a inan xwill meet with an accident, whether lie
will fali sick and die, or whether his premises wili be' de-
stroyed by lire, cannot be foretoid, but the modern systesn
of insurance enables an individual te insure himnseif se
that he nîay fulfil his obligations, and thus- provide neces-
sary protection.

"As a first principle this might be laid down, that just as
it w.ouid be considered a bar to credit for a man to f ail to
look after andl seli goods, so that he could make payment
for same, it also should be considered a bar to credit if he
does flot protect himself against the unavoidabie or unfore-
seen occurrencies which nîay happen, by taking out pro-
per insurance against accident and sickncss, by life insur-
ance, and also by insurance against lire. The whole sYs-
tem of insurance is to preserve the status quo--to indem-
nify against loss.

Relation of Firo insurancé.
"In order to, properly consider the relation of lire in-

surance to credits, it is necessary to go further afield than
the giving of credîts te customers. A mornent's reflection
will show that while irais give credit they are also receiv-
ing credit, and forma part of the great modemn system of busi-
ness which is almost entirely bult on credit.

411n the book entitled 'The Great Illusion,' by Norman
Angeil, occurs this paragraph: «Trade and finance are
built on credit-that is, confidence in the fulfilment of ob-
ligations, upon security of tenure in tities, upon the en-
forcement of contract according to law-and if that credit
is profoundly touched there is flot a section of the elaborate
fabric which is not affected. The more our commercial
system gains in complication, the more does the common
prosperity of ail of us corne to denend upon the reliance
which can be placed on the due performance of ail con-

"If these conclusions are correct, that credit is the
life biood of modern commerce, if aIl sound credit is based
on a pledge of property, ail mnust recognize unless the pro-
tection of lire insurance be given, such a pledge would be
an exceedingly risky transaction. It is the guarantee given
by fire insurance, and to a certain extent by life insitrance
and insurance against accidents, which gives stability 10
credit transactions throughout the world.

Seourlty for Loans.
"In loanîng money an obligation is laid upon the ber-

rower that his property be insured. The same way with the
bonds of an incorporated company; such company ceuld
not seil its bonds to the public unless there was an assur-
ance that the factory, etc., is protected by insurance. The
ordinary business 11f e of a comusunity is dependent to a
great extent upon the f act if a lire happens an individual
or a company relyinçv upon their insurance can immed-
iately secure other premises, can remain in business and
keep their organization together; the disorganization of
the workîng force is, miot only to the business or manu-
factory, but also te the emuioyees whose livelihood is bound
Up with it, often one of the greatest losses of a fire.

"When a city like Toronto goes to the markets of the
worîd to borrow, say, a million dollars to provide modemn
necessities for its citizens and shows as a basis of credit
an assessed value of $25o,ooo,ooo, what renders it easy to
get that Jean is the assurance that its citîzens are weil li-
sured, and if the city were destroyed by lire it would be
promptly rebult. If that were flot s0 there weuld be no
money advanced, for the lentders would fear that some day
they might suStain an enormous boss.
Cuarantee of Commeroalf Canada.

"Insurance formns the guarantee of the commercial life
of Canada. just how largrelv can be seen from the follo'winz
figures taken from the Dominion Government- report at the
end of x'qîo and which are the latest available, statisties. In
this, Dominion lire însurance amounted to $2,766,l01,851.

Canadian compaflies .............. $ 503,510,417
British companies.............1, 14,463,774
ýAmerican companies............. 388,302,549

Total... .................... $2,034,276,740'

Reporting to Ontario Government . 422,309,882
Uniicensed insurances.. .............. Sg, 1-8 ,zzg2

$2,666,10oi,85 1
Other provinces estimated.. .......... zoo,ooo,ooo

Total ................ ........ 2,766,i01,85i

"As to lIfe insurance, iwhjch is also one -of the founda-
tions of credit, there was in force in Canada at the same
time: ---Canadian companies, $565,667,110; British com-
panies, $47,816,775; Arierican companies, $242,620,174;
total $856,1'3,059. Ontario Government report, net amount
at risk--Ontario stock companies, $2,045,649; friendly s0-
cieties, $387,945,595; total $38!9,991,244, giving a sui total
of $1,246,104,303.
One Impossible Wlthout Other.

"While lire insurance is flot the orily factor, commerce
weul nmot have grown as ît bas were it flot for 'the pro-
tection of fire insurance. The great growth of fire insur-
ance bas occurred partîcularly within the last haîf Century
keeping even with the enormous development of credit
transactions and general business. The two-fire insur-
ance and crecit-have gone hand in hand, the one impos-
sible wîthout the other. In addition to the insurance of
real and personal property there is also insurance of use
and occupancy, of rentais, revenue and of profits. The
question then arises, if credit transactions and our wcalth
are based upon protection by insurance, is that protection
real or will it fail wben in a time of great need?

"There is rnuch insurance heid in Canada to-day that
perhaps would flot stand a great strain, and also the Gov-
ernment is flot doing all in i ts power to see that the policy-
holders are properly protected ngainst companies that are
doing business on unsound lunes. While flot mentioning
anyi company, our Government is rather lax in flot enforc-
îng the laws which they have, and which at present press
un the solvent conîpanies, and on thern alone.
Ex-tent of Danger 8hown.

"There is xio reason why these laws to protect the
public should flot be enforced and the unsound comfpaniesdeait with, How real the danger is can be understood if
i'ou recali the great conflagration in Chicago in 1871. There
was in force ninety millions of insuranoe, yet only thirty-
six millions were collected. In 1872, when B3oston suffered
fromt a conflagration, sixty mîllions of insurance was in
force, but only thirty-six millions were collected.

"These lessons were driven in upon the United States
public with such force that since then every licensed, or
chartered company must cease doing business as Soon as
it is unable to pav its shareholders in full as well as show
a proper reserve fund fbr its policyholders. Not so with
us. A company is flot licensed in Canada unless it hak
$ioo,ooo capital paid up, but that is before it has any lia4
bilities. After the company has assumed millions of lia-:
bilities, according the -practice here that capital is no
longer required, and a company is allowed to do busi-
ness of millions without one dollar of capital left. They
could flot pay their sharehoîders one cent. 1 do not think!
this is a proper state of affairs; I think it a dangerous state
of affairs.

«'As a result of the United States policy, practically al
the thirty-five millions loss in the Baltimore conflagrationi
Nvas paid. and in the San Francisco lire ninety-seven per
cent. of the two hundred and fifty millions loss was Paid in,
full
Regaulmty of Confluagrtin.

"It is often said there is no danger of another large
conflagration. The other day when looking over the re-.
cords of conflagrations it was surprising to find the ut-
niost regularity with which they have occurred. They will
occur again. No city is free from danger. Somne of our
companies might be able to pay losses occurring every
day, but will they be able te, stand when millions are cali-
ed for? And there are many companies carrying millions
of insurance in cities like Torornto. Fire rates are not
based on the same principles as those of life insurance, flot on
what has happened but what will happen, Ail business
men seek to do business with strong banks. therefore they
should pursue the same -course in regard te lire insurance
and refuse to deal with weak insurance companies. Credit
was always based on insurance of some kind, as proved bv
the fact that business aiways decreased, and sometimes
ceased aitogether when credit was impaired. As insurance
Îs one of the things that maintains confidence. it should
be reliable with premiums high enough to pay losses and
build un a reserve to sneet any strain when it came, as it
would do."

The capital stock of A. McKim, Limited, Toronto, has
been increased frOM $200,000 te, $500,ooo, such încrease con-
sisting of 30oo shares of $1io0 each.

April T,9I2. 1727
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SUBSCRIPTION BOOKS ARE NOW OPEN AT OUR OFFICE FOR

$520,000
CANADIAN INTERLAKE

LINE, LIMITED
First Mortgage, Sinking Fund, Gold Bonds
Dated April 1, 1912. Due April 1, 1927.

Interest payable let of April and October.

Bonds In coupon fora», $100 and $500 denominations, registerable as

to principal, with privilege of full registration.

Callable at 105 and interest after lst of January, 1914, or by lot for

slnklng fund purposes, at 105 and interest

We sumamarize the important features of this issue:

(x) The $52o,ooo of Bonàs constitute the entire authorized issue (closed mortgage),
and is the on ly bonded indebtedness of the Company.

(2> Bond£ are secured by an absolute First Mortgage on the seven modern and new
steel freighters, CANADIAN, ACADIAN, McKlNSTRY and RENVOYLE,
now in commission, and the INDIAN, HAMILTONIAN and CALGARIAN,
to be completed ist of May, june and October of this ytar respectively, valued at
$1,042,958, or twice the arnount of this issue.

(3) The Company's Managing Director, Mr. J. W. Norcross, states that the seven
vessels will constitute the finest, most modern and best equipped fleet of full canal
size, package and bulk steel freighters in operation on the Great Lakes.

(4) Earnings for 191 i on the vessels in commission were twice the amount of the bond
interest. With ail the vessels operating the earnings shou]d be 'well over 3$5 times
the annual bond interest charge.

(5) Insurance on the fleet, assigned to the Trustees, and covering ail possible marine
accidents to the vessels, as 'well as damage the vessels may do to other vessels or pro-
perty must be maintained to the extent of 150% of the bonds outstanding.

(6) Annual Sinking Fund, commencing xst of January, 1914, îs sufficient t'o retire
entire issue by mat urity.

Bonds secured by llrst mortgage on modern steel-clad freighters are justly
held in hlgh esteem by conservative investors. As a class of investment their
record for saféty has been unsurpassed

Mortgages, and the Truet Deed, and the regularity of the issue have been approved
by Messrs. Rowell, Reid, Wood & Wright of Toronto. The Trustee for the bonid-
holders is the National Trust Company.

Price-par and interest yielding 6%.

A.E.A-MES & CO.
Investient Bankers

UNIN B 1 UILDINlG -TORONTO>, CANADA

1728 < VOluffl -48-
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RAILWÂY, TELEPHONE AND OTHER POLES.

Where They Woe Obtained for Canada's Use-Chestout

Polos Are AUl Imported from United States.

The statistics for the pales purcisased during 1910 iu
Canada were ohtained f rom the tetephone, telegraph, elec-
tric light and pawer and electric and steam railways oper-
ating in Canada. Reports were secured f rom 559 cOm-
panies, about &) per cent. of the total number lu operation,
by Mr. il. R. MacMillan, of tise Forestry Department, Ot-
tawa. Electrie light and power compa.nies numbered 291,
telephone conspanies 161, steam. railway companies 62,
electrie raitway companies 41, and tetegraps companies
four. 0f tisese com¶panies 283 operated lu Ontario, 94 lu
Quebec, 39 in Nova Scotia, 35 lu Saskatchewau, 27 iu Al-
berta, 23 iu New Brunswick, 23 lu Britishs Columbia, 17 lu
Manitoba, îo iu Prince Edward'Island, and eight ,xere
United States Companies operating in Canada.

The total number of wooden potes purchased iu Can-
ada during 1910 was 782,841. The gain aver the number
reported for 1909 was 434,586, or 118 per cent., dlue partly
to the increased building of steana raitway and rural tete-
phsone liues. Tise total value at point of purchase was $x,-
043,874, which was an increase of $546,822 over the value
in i9og. Tise average cost of potes was $1.39 lu 1909 and
$1.33 in i910. Tise decrease of six cents was due to au lu-
crease in tise use of short cedar potes by telephone and
telegraps companies.
Codar Wood Most Usod.

Cedar is tise wood most frequentty used for potes in
Canada, as ît is practicatly thse orihy Canadian wood growing
to a convenient pote size wisici s lacieap, easity isaudled and
durable. Tisere were 758,209 cedar pales purchscd lu Can-
ada lu 1910, or 09,2 per cent. of the total. Spruce, furuisis-
ing 0.7 ver cent. -of tise total, stands next lu tise tist, having
increased iu use 175 per cent. over 1909. Oneý-teuts of one
per cent. of tise total la mnade up of cisestnut, tarcis and
Douglas fir.

The unspecified are, on the average, more expensive
because a susaîl proportion of thens betong 1<> high tength-
classes and may inctude somte treated potes. Thse use of
larcis bas decreased frons 14.401 poles lu 1909 ta 73 Pales lu
1910. Tise increased use of spruce accaunts partially f or
this, but tise 'differeuce is mastly due ta tise f act tisat a lo'-
cal tetepisone compauy building througis a larcis district lu
1909 in tise West used larcis potes entirely, but did Dot
buld hunes lu 1910.
CGhestnut Polos fromn Uiiltod States.

,Chestnut, hitherto taken wîish uuspecifled, was this
year separated. Att cisestnut pales are îmported from tise
United States.

Iu i909 pale users w~ere classified under three isead-
sngs: (i) Telephone and tetegrapis; (2) stean roads; (3)
electric roada, power and ligist. It was found dilflcult ta
properly separate tise first two, and lu 1910 onhy two div-

ions are made: (i) railways, telepisane and tetegrapis,
and (2) electric roads, ýpowcr and light. lu ic)IO, as su
previous years, tise important class was that iucludiug tise
raîlway, tetephone aud telegraps companies, wisich Pur-cisased 744,387 pots oJr 95.1 per cent, of tise total number
reported. Tise use of potes by tisese compauies was 119per cent. greater iu 1910 tisan lu 1909), tise inerease being
aIl in cedar.

This increase lu tise use of cedar is also seen lu tise cor-
sumaption by electric roads, pawer and light campanies,
which used 11.3 ner cent, more cedar lu 1910 than in 1909.These counpanies bought 38,454. pales lu 1910, or 4.9 per
cent. of tise total.
Cost of Polos.

For tise steans raîlway, telepisone and telegraps com-
pauses tise average cost of pales purcisased lu 1910 was
8 1.20 per pote; aud for electric railway, power and lîgist
campanies, $3.98. Thse difference lu tisese average pricesindicates tise difference lin tise size or grade of tise average
pales, suitable for tise purposes of the two classes of cons-
panses.

lu tise shorter length-ctasses, as tIse 20-tO-25-foOt claSS,
% hicis composes 75 per cent.- <f tise total number used, it is
seen tisat cisestutt is ciseapest, then cedar, hardi, spruce
and Douglas fr. Thsis in isacf woutl explaîn thse great pap-talarity af cedar, for, it %rives for tise maouey mare 'service
tisan any af the other native woods used.

Tise prices paid for- notes range from, 81.01 for cist-
nut pales 20 ta 25 feet loneg ta $7.30 Paid for pales of un-specifiéd species 41 feet and over. Iu genteral tise value ofpotes advances very rapidly, though flot proportianateîy,with increasinz length. Tise one instance in tise 31-tO-35-foot class lu wtsich spruce poles were baugist for 51 cents

may be explained by thse purchase of the poles in a locality
of Nova Scotia where woods have comparatively low value.

Cedar poles appear in every length-class, and forns the
targest proportion. Spruce also is found in every Glass,
but neither chestnut, larcs for Douglas fir were used cver
,30 feet in length.
Cedar Polos Expmnsive in Canada.

ln the thirty-foot ctass cedar potes are more expensive
in Canada than in the United States. Above thirty feet
they becomec cheaper. As seventy-five per cent. of thse potesused in Canada are thirty feet or less iu lengts, this useans
that conspaflies using poles pay more for them, an the av-crage, in Canada than in thse United States. At present
Canadian users are paying no attention to preservativc
rnethods, which in reality increases still more thse relative
cost. Thse pole-users of the United States, thougis payîng
less for their poles, treat tisem at a small extra expense,
thus increasing the tif e of thse pole and <lecreasing the
yearly cost.

Spruce poles ost more in Canada than in the UnitedStates in îgoçý, except in thse 20-tO-2 5 -fOOt Glass. In thisshort-length class the cost is 13 cents less, per pote in Can-
ada. In thse 26-to-3o-foot ctass they cost 35 cents more in
Canada than in the United States. In lengths Of 31 to 40feet and over, spruce potes cost frons, ii cents to 64 cents
mare per pole in Canada.

ln 1910 potes were exported to the United States and
other cotintries to thse value of $74,708. Imports into Can-
ada consistedl of 138,285 cedar poies worth $139,486, mak-
ing an excess of imports over exports of $64,778. Ttsese
ï-mported cedar poles cost $î.oo per pole and betonged to
the 25-foot length class.
Proervation of Polos.

l>oles, as at prescrit used in Canada, receÎve no pro-
tection against decay in the parts in contact witls thse soit.
Thse resuit îs that moisture is drawn into thse pole, fungus
grawth îs supparted and thse pote is useless in a short terni
of years. This unnecessary waste nsay be doue away with
aud thse cost per annum, of a pole fiue may bc decreased
by treating tise potes wîtis certain preservatives. According
to information abtaiued from the Forest Service of tise
United States, 576,631 POtes Or 15.4 per cent. of the total
used, received sucis treatment before use lu 1909.

In 1908, îo.6 per cent. received sucis treatmeut. This
increase wîthin a year of nearly 5o per cent. in thse use Of
chemiîcat preservatives shows that tise experimeut is success-
fui and that it la mnakiug potes tess expensive. As has been
ShOwn, 75 per cent. of the cedar potes used in Canada are
fram 2ýO t0 40 cents per polos more expensive at thse point of
purchase than simitar sizes iu the Uuited States. Evideutly
it pays United States pote-users ta use preservatives with
cheap potes. It would, therefore, pay Canada much more
ta tessen tise annual cost of hier more expeusive potes by
Iengtheuing tise tife of thse potes.

It requires f ran 17Ç ta 2oo years to produce thse aver-
age cedar pale, which, if lef t unprotected, will rot and be
useless iu fourteen years. This species, formiug 99.2 per
cent. of the total number used, grows eutirety iu tise soutis-
eastern part of Canada. At presenit the* yearty consuimption
f ar exceeds the aunuat growth. Under thse present metisods
of explaiting thse forest, ce<tar wiIl become cammercialty ex-
tinct iu a few years. It is absolutety uecessary that some
method be adopted to avoid this catastrophe. The easiest
means is ta adopt tise general use of preservative treatment
to lengthen thse lfe of cedar and to make. other species, not
uaturalty decay-resisting, available for pale use.
U nhreated tCodar Polos.

Untreated cedar pales, thirty feet tong, cost, wisen thse
Pale is iu Place, 87.oo, and hast ou tise average fourteen
years. Tisis ia an annual coat Of 71 cents pet pale, athow-
ing interest on a five per cent* basis. By thse creosote
brusis treatmeuî, whicis consista in apphyiug the preserva-
rive ta tise pole by isand ssith a brush, the cost of each pale
is raîsed ta 87.20. Tisese potes have a life of seventeen
years, making tise annuat cost 64 cents per pale, or reduc-
ing tise cost seven cents per pote per anuum. If the open-
tank treatment is used, whics consiats in saturating the
pales in atteruate isot and cold preservative baths o0f creo-
sole, tise cast per pale is $8.o5. These poles last 22 years,
whîch mnakes the annual cast 61 cents per pole, or io cents
less per pole than with untreated pales. ,The use of pro-
,servatives ts bath a saving of expeuse and a saviug of the
forests.

1Spruce, thougis at preseut.forrning only 0. 7 per cent. of
the total (5,524 pales being used iu 1909) should receive at-
tention.

It îs a tree wisicis grows ta useful pole Size in 6o toîoo years, îs ciseap, light and easilv' haudled. 'The reproduc-
tion of spruce is excellent. It occurs uaturalîy aýer large
areas lu Canada, and, un-der present conditions of lagging.
is reprcduciug rapidtv. It is adapted ta mauy kinds ofsoit and the species is quickly propagated by seed_ Un-
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treated, the wgod is not durable, -but if treated it will last
as, long as the naturally durable and' more expensive species
uset! at present.'

I4int for Prairie Provlnam.
11Preservative treatmetits will be of no particular bene-

fit te the lodgepole pine of the West, used chiefli' for min-
ing tîmbers and props. This species is of suitable pole
size and! occurs extensÎveîy on the mountain slopes of Al-
berta and British Columbia. As an untreatet! pole, it de-
cays quicklY in contact with the soil, lasting about five
yeaxs. The tree grows' tail and straight with very littie
taper andi nakes a well-shaped pole. Large quantities of
this timber have been killed bi' fire. The dead trees are
uow standing thoroughly seasoned and in excellent con-
dition for effective treatment. The sapwood is about anl
inch thick andI is easily imapregnated.

It would cost $1.40 per pole te treat bi' tbe tank meth-
od 35-100t poles of this species. Such a treatment would ini-
crease the if e of the poleS tO 20 years, au increase of 300
per cent, over their present if e.

The adoption of the preservative treatment of peles
would resuit in a great saving to the pole-users of the
prairie provinces. Cedar from Eastern Canada is now used
almost exclusively for peles in the prairies, anid because
of the long freight haul is very expensive. Close te the
pole-lines of Western Canada there are large quantifies of
lodgepine and spruce. Pl'oes of these species mai' be treat-
et! andI set for less cest than untreated cedar poles and will
give greater service than untreated cedar poles. This îs
an opportuniti' for ecouomy which should net bc overlooket!
by cempanies erecting pele-lines.

MARINE LOSSES.

The liabilities of undeoewriters through maritime dis-
asters for the first three mouths are the largest ou record,
the aggregate arnounit being near $1o,841,ooo. The loss in
Januar, causvd by the more important casualties was
$3,212,500, and the amount for Fe'bruari' Was $2,285,000.
Then since the beginning of Match thee bas sgcarceli' been
a day that bas net witnessed a misfertune of one kind or
another. The sinkiug ýof the Oceana will probabli' cest
LloydIs and the marine companies $5oe,ooo, even if ail the
bullion is reco)vered ; but between Land's End and Dover five
other vessels were lest during the month, their insurauce
value being about $600,000 ln addition,1 ne fewer than eight
steamers covered at Lloyds foir a little ever $1Y500,000 have
been wrecked in different parts of the world, while there is
serious anxiety as te, the Australian inter-State liner Koom-
bana, which is insured in the London market for $500,000.
Iu all, during March twenty-twe, vessels were totalli' lost,
and, the value cf ships and ca>rgoes was *3,633,500. To these
totaîs must be added $1,710,000, the value of five large
steamers overdc andI uninsurable. While these losses are
uiiparalleled in the history -of Lloyds, they were but the pre-
cursors of the marine underwriters' huge loss bi' the found-
ering of the Titanic.

The Titanic was covered bi' marine insurance te the
extent cf about $5 oboooo. The insurance was plWced with
American andI foreign companies and! London and! Liverpool
undeirwriters; ln f act, the marine insurance market of the
worlt! was practicalli' exhaustet! lu securing 'the amount re-,
quired. About *1,050,000 was covered with underwriters at
LloydIs, London. As there are 626 undletritiug mnembers cf
LloydIs, the individual interests there are divided. Iu addi-
tion to the amount on the vessel, Lloyds are heavily hit hi'
insurances on the cargo, and on passengers' effects--jewel-
1er', etc.-whîch will add ver' largeli' to the loss, while
Gasrman transport cempanies lose about 8375,000 through
reinsurance of the Titanic, antI the White Star line is sait!
te have retaiued *750,000 of the risk on, the vessel. The
uuderwritears have been hard hit, and after such a series
of losses a revision of rates seezus likeli'. Rad the Titanic
carried goît! in large quantities, the resuit would have been
an immediate raising of rates, as was the case on the Eng-
land-to-India route in consequence of the recent loss of the
Oceana in the English Channel with several millions cf
silver on board.

Hamilton board of trade have proposet! a trade excur-
sion in May', The manufacturers antI wholesalers are show-
ing muwch interest lu what is said te be the first affair of
the kind lu Canada. A schedule bas been drawn up as a
suggestion ermbracinz the following towls: St. Catharines,
Merritton, Thorold, Niagara Falls, Welland!, Port Coiborne,
Dunville, Caledonla, Jarvis, Simcoe, Woot!stock, Brantford"
paris, Gaît, Preston, Guelph, Berlin, Waterloo, George-
town, anti Milton,. cevering about 3o0 miles. Replies have
already been rýclelvecil frozu several of the above chties -and
towns expresslng their approval of the visit andI a desire te
give the visitors a reception. Similar excursions have been,
attended with sucýcess lu thie United States.

WIIERE WE BUY AND SELL.

Proportions in Bath Country-Statisti.s Reveal Strikmng
Trade Balancb.

The outstanding features of the accompanying table,
from the latest report of the Department of Trade -and
Commerce, shows that last year the United States obtained
61.57 Of Canada's import trade; the United Kingdom, 23.-
93; and the British Empire, 28.o3. The United States teck
38.85 of our exports in the same year; the United King-
dom, 47.23; and the British Empire, 53.15 per cent.

In bis previous report, Mr. F. C. T. O'llara, the De-
puti' Minister of Trade and Commerce, predicted that Can-
ada's total trade for the fiscal year ended March 3îst, 1911,
would fax surpass that of any previous year. That opinion
hbas heen more than borne out bi' subsequent returns, the
aggregate trade of Canada for that period amounting te
$769,443,905, an increase of $j6,232,684 over the previous
year. The very favorable records stîli presented each,
month indicate that even these figures will be exceeded
during the current fiscalI year.

80me Large Coine.
An exasnination of the statistics in the rnatructive table

shows that in the ten years since 1901, British Guiana has
madle the greatest percentage gain in the British Empire,
as relateci te imports into Canada. The figures are 2,918
per cent. Hong Kong cornes second with 1,418 per cent;
and Australasia third with gSo per cent. British West
Indies rncreased its imports to the Dominion bi' 4o6 per
cent. The United Kingdom, made a gain of $67,000,000 in
the ten years, or 157 per cent. This is a slightly larger
increase than that of the United States, which was 145 per
cent.

Large appreciation of the shares of our imports have
been madle by foreign countries, Mexico obtaining the big-
gest gain, 2,687 per cent. The Argentine Republic increas-
et! its imports to, the Dominion bi' 77 per cent.; the Dutch
East Indies, 459 Per cent. ; and Switzerland, 418 per cent.
Austria-Hungary gained 365 per cent.
UiUted States lias Big Share.

As is known, the United States gets more than half
our import trade. Its proportion in i9o1 was 62.o6 per
cent., and in 1911, 61.57 per cent., a slight decrease. The
British Empire's proportion madle a gain in the ten years
from 24.97 per cent. tO 28.03 per cent. The United King-
odom's Proportion also increaset!, its share in 1901 being
22.99 per cent., and in 1911, 23.93 per cent. France last
year obtained 2.54 per cent. of our total imports and Ger-.
many 2. î8. Germany's trade is likely to increase in the
next few years.

The export statistics tell an entireli' different stori'.
Last year, the British Empire took more than haif Can-
ada's exports, to be exact, 53.15 per cent., as compared with
58.29 per cent. inii goi. The United Kingdom's share of
our exports ten years ago was 54.15 per cent., and J.ast year
47.23 percvent. In 1911, while the United States obtained,
61.57 per cent. of our împort trade, they purchased only
38.85 ef our experts, as against 53.15 per cent. taken bi' the
British Empire. The trade *ith France and Germani' is
one-sidet!, their shares of our exports being culy .96 and
.92 respectiveli'. The Argentine Republic and Belgium ini
1911 took shares as large of Canada's experts as that of
France.

TORONTO UNDERWRITER8.

"I1 hope Canada will be free from these thîngs, and that
Canadian agents are of equal calibre to these whoma Mr.
Lunger eulogized in these terras. They were men abeve
the average, andI there is no business or calling in which
a larger proportion of men of ltigh ideals are fount!," said
Mr. A. R. Boswell, K.C., superintendent of insurance for On-
tarie, iu addressîng Toronto Underwriters' Association, after
speaking strongli' against rebating andI other fraudulent
methods of business getting. "The economic and psycho-
logical value of rest,"> was the theme of au interesting edu-
cative address given bi' President Yalc<:ner, of the Universiti'
of Toronto. H-e shewed "Times margins", rightly use! arie
invaluable; in them expert knowledge might be acquired,
lessons couit! be learrned, fromt our fellowlmen, andI much
pleesure aclded to life.

The caffital stock of the Hamilton Lock and Hardware
Manufacturiflg Companv, Limited, has been increased from
$Ieooooto, $2oo,oo, bi' the issue of i,ooo shares cf new
stock cf *îoo each.,

VOlulne'48-173C
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BOND TENDERS. INVITED.

Monetary Times' Weekly Register of Information for
Bond Dealers and Municipal Officiais.

Webbwood, Ont.-Until May 3rd for $5,004 5 per cent.
io-year walks debentunes. T. Brinsmead, towti clerk.

Selkirk, Man.-Until Aprîl 29th for $25,oo0 5 per cent
25-year electric lighting. T. Partington, secretary-treasurer.

elkhorn, Man.-On May' 3rd the ratepayers will vote on
a by-law to raise *i,5oo for lire apparatus. A. M. N. Fra-
zer, village clerk.

Doloraine, Man.-Until May î6th for $6,ooo 2o-year 6
per cent. local improvement debentures. D. L. Livingstone,
secretary-treasurer.

Niagara Fa118, Ont.-The by-law appropriating 83,000
to purchase a site for the Pollard Machine Comnpany was
carried b>' the eleotors.

Fort Saskatchewan, Ata-Until April 3oth for $2o,00o
5,% per cent. 2o-year hydro-electric debentures. Thos. J.
Stace>', secnetary-treasurer.

M adjoins Hat AIta-A by-law ito raise $27,000 to pur-
chase additional industrial sites will be voted on by the
electors on the 14th of May.

Yorkton, Sask.-Until May' îoth for $6o.ooo 5 per cent
20-Year school debentures. C. J . Macfarline, secretarY-
treasurer. (OfficiaI adventisement appears on another page).

Regina, Sask. - Until May zyth for $824,000 4,14 Per
cent. 10, 15, 30 and 40-Yean debentures. G. A. Mantle, city
commissionter. (Official advertisement appears on another
page) .

Thorold Townships Ont.-Until April ýýoth for $2,Oo
Allanburg sidewalk debentures. J. A. Clark, township clerk,
Fonthili, P. O. (Official advertisement appears on another
page).-

Lthbrldge 8.0. No. Sle Alta-Until May 4th for 8140,-
000 4o-year 4ýý per cent. debentures. C. B. Bowman, sec-
retar>', Lethbridgcý-. (official adveztisement appears on an-
citer page).

Amhersburg, Ont.--A by-law to issue $10,000 deben-
tures, s per cent, xo annual insitalments, to aid the Canad-
ïan Tho-in-One Auto Company, Liinited, wîll be voted on
b>' the electors on May 14th.

North Vancouver, *.C.-The people of North Vancou-
ver will be asked to vote more than $265,ooo, for ordînar>'
and extraordinary expenditure this year, according to a te-
solution passed b>' the district council.

Prine Aibset, Sask,-The following by-laws are to be
submitted to the elect-orate on May 3rd: To authonize the
issue of $73,800 debenitunes forextension to the waterwo>L5
system and $55,ooo for sewer extensions.

Woodetook, Ont.-The by-law te grant 83,500 bonus te
~the Woadstock Automobile Manufacturing Company' passed
its third reading in the council b>' a unanimous vote and
%as declared carried under the amendinent municipal act.

Wbtmount, QUO.-Westmount cit>' council decided to
purchase four hundred thousand feet of land on the golf
links for park purposes, at a cost of $6oi,033, and the pro-
prietors are t0 vote on the by-law on May ii.

Chlhilwaok, 13.0.-The high sichool by-law, which cail-
ed for the raising of $25,ooo for the purchase of a site and
building of a new high school was carried, the drill-hal
site by-law, which called for the punhase of n site at $6oo.
was caied.

North Winnipeg, Man.-The hospital committee have
decided to recomniend to the council the submission to the
people of a by-law sanctioning the contribution b>' the cit>'
of $Soooo towards the building of a new hospital in Vorth
Winnipeg.

Nanalia, 5.C.-The ratepayers of Nanaimo may vote
on a by-law authorizing the borrowing of a sumn of molle>
not exceeding $5o,ooo for laying an x8-inch steel water
main from No. i reservoin to the cit>' liduits, and wO imProve
the distribution system within the city.

Peterboroug4, Ont. - The manurfacturens' committee
recommend that the council submîit a by-law to the rate-,
payers to provîdê for the purchase of the proposed exhib-
ition grounds pnoperty for $3o,coo and ito the issue of deben-
tures for that sum 'to pa>' for Ît.

MOOSO JaW-The Hospital Board nesolved to recommend
the city counicil to set aside the preseut exhibition grounds
as a hospital site, ând also to ask the city cOuncil to sub-
mit a by-law to the electors at 'the earliest possible date to
raire the sura of $2z5.ooô to build and equip the, new build-

ig. algary, Ata.-The six by-laws submitted to terate-
payers wene cartied. Tie by-Iaws provide $12,000 for a&-
ditional cit>' stabling; $30,000 for Public cOinforts; $20-000

for permanent asphaît plant; $50.000 for sewer connections;
$ îoo,oSo for conduit systern:, and e20,000 for catch basins,
Or $222,oo0 iii the aggregate.

M Dose ,Jaw, Sask.-The ratepayers will vote on May'
2nd on the mone>' by-laws. The total amount involved is
8175,000 apportioned as follows: $6o,ooo for high pressure
systein to give fire protetion to the city; $25,000 for per-
manent improvements to roads; $4o,ooo to beautify and lay
out the cîty parks; $5oooo as the city's share of the cOst
of cernent sidewalks and crossings.

Northt Vancouvr.-The total amount of the ferry by-
law to be placed before the ratepayers is $29oooo appor-
tion-ed as follows:-$ 830,000 f or the construction of No. 4
ferry; $134,000 for the re-purchase of $z28,ooo worth of
ferry bonds; $14,000 for the erection of Vancouver ferry of-
fice buildings; $5,0w0 for the construction of a steel bridge
to tthe Vancouver wharf; $4,600 for addition to the Vancou-
ver wharf; and $2,ooo for an overhead bridge and platform
connecting with the upper decks of the ferry steamers. The
council is also to, submit a by-law to the ratepayers for pur-
chasing more stock in the Burrard Inlet, Tunnel & Bridge
Company'. ______

DESENTURES AWARDED.

MIltort.--$2,500 6 Per cent. 2o-years to National Finance
Company', Toronto.

Beaverton, Ont.-4,ooo 5 per cent. 2o-years to National
Finance (.orpany, Toronto.

Alberta and Saskatchewan 8mnall Scools-$5,25o 6 per
cent. îo-years to Messrs. Nay and James, Regina.

Village 91 Radvlle, Sask.-$7,500 6 per cent. 15-years to
Messrs. Nay and James, Regina.

Halleybury, Olt.-$26,ooo 5 per cent 20 instalments to
Messrs. G. A. Stimson and Company, Toronto.

Gr$nfisld Park, QUO.-$2 3 ,ooo to the Banque Nationale.

RECENT FIRES.

Monotary Times' Weekly Register of Fire Losses and
Insurance.

Corontation, Ata.-April z8.-1'rairie fire. Loss and
origin unknown. Two deaths occurred.

Sultan, que.-April 22.-Mr. S. Brouilette's residemce.
Loss, $2,500; insurance, $x,ooo. Origin unknown.

Montri, Qu,.-April 18.-Street car destroyed. I.oss
$2,5oo. Origin, blowîng out of motor.

Port Coiborne, Onte-APril 21.-Messrs. Robinson Bro-
thers' cork factory. Loss and origin unknown.

Newburg, Saak.-April x8.-Mr. J. Ischritter's barn and
contents. Loss and origÎn unknown.

Viott, B.C.-April 16.-Mr Baylis' building. Loss,
$z,ooo. Origin unknown.

Now Liakeard, Ont.-Aprîl 20.-Mr. E. Binkley's resi-
dence. Loss, 8î,soo. Origin, supposed incendiary.

Nelson, B.C.-April 17.-Messrs. Campbell's art gaI-
lery. Loss, $5,000. Origin, defective flue.

Vancouver, &.C.-April i3.-Mr. H. Philliznore's gro-
cery store. Loss, $6,ooo. Origin unknown.

Tyndall, Man.April 16.-Mr. Frederick's residence.
Loss and orngin unknown.

St. Hyacinthe, QUS-April xg.-Mr. Laflamme's hotel.
Loss and Origin unknown.

Chiampionl, Ata.-April i 8.-Mn. M. Graves' barn and
out-buildings. Loss unknown. Origin, stubble burning
started prairie fire.

Hamilton, Ont.-April 23.-Messrs. American Can
Coinpany's factory. Loss, $15,000. Origin, a Pot Of asp-'
haltum*is supposed to have ignited. One life was lost.

Montreal, Quo.-April 22.-Refgrmatory school build-
ing, the Tetrault Shoe Company. Loss $io,ooo. Origin,
spontaneous combustion.

KCingston, Ont-Apnil 23.-Messrs. W. B. Dalton andl
Sons' hardware store. Loss, $40,000. Origin, some ban-
rels of oil in cellar.

Vancouver, 5.0.-April î1.-Mr. Butlen's clothing re-
pair shopý and Olympia café. Loss, Mn. Butler. $3,000;
café, $soo. Origin unknown.

Montireal, Quo,-April î8.-Messrs J. R. Walker and
Company's ragwarehouse. Loss, $25,000. Origin, sup-
posed £nom electnac motor.

Fort Willam, Ont.-Apnil 23.-Mn. W. G. Colvilîe's
hardware store, 'Mr-. Gregery's poolroom, Mr. Henderson's
outfitting establishment. Loss about $132z,000. Originj un-
known.
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UNITIED
WINNIPEG-

I-NVESTORS
LIMITED

- - - -MAN.

Authorized Capital- $250,OOO
(divided in to 2,500 shares of $ ioo each)

Preiidern
RICHARD D. WAUGH

Mayor'of the City of Winnipeg

Vice-President and Managing Director

A, H. QAKES
President Winnipeg Real Estate Exehange;
Managîng Director Co-operative lnvestments
Ltd.; Manager Oakes Land Company,

Winnipeg

BOARL) 0F DIRECTORS
Secretary-.Trea.iurer

THIOMAS E. MIOFFATT

Secretary -Treasurer C"-peratve Invest.
ments Ltd.; Assistant MangerOaes Land

Company, Wînnirpeg

E. R. CHAPMIAN
Barrister, Winnipeg

ALBERT J. TILTON, M.D.

Harris, Minnesota

DUNCAN CAUGULIN
Farmer, Clearwater, Man,.

FREDERICK W. MOORE
Secretary-Treasurer of the Grain Growers'

G~rain Company, Winnipeg

The United Investors Limited offers an unusual opportunity for the invesi ment of your capital, large
or smnall, where it will share ini the nîaking of large profits. This Comipany was formed'under the laws of
the Province of Manitoba. The authorized capital is $25o,ooo.oo, divided into shares of $ îoo.oo each.
Its purpose is to give the investor a chance to get in on the large deals in real estate, where the attractive
profits are made.

You have no doubt recognized timne after time that if you had been able to control a f ew thousand
dollars for first payment you could have cleared your investment several times over, in real estate.

WINNIPEG AND WESTERN CANADA afford splendid oppor-
tunities for thé SAFE and PROFITABLE lnvestment of funds

UJNITED INVESTORS LIMITED
IS A SAFE MEANS TO THAI END

Development in trade and growth of population are the chief agents in the enhancing of land values.
Winnipeg has well on to 200,000 living within the City Limits to-day, and a suburban population of

fifteen or twenty thousand more. The.se two factors art steadily forcing up prices and increasing the
demand for real estate in Winnipeg and its subturbs.

There is no prospect of a hait in the rise of land values. Carefully chosen investments in Winnipeg
real estate are bound to produce handsome profits for the investor.

.SOME WINNIPEG STATISTICS
Bank Clearinga

Year 1904........................

Year 190.........................

Year 191..................... ......

Increase of i1911 over 191 ..

Custom Keturne

Year i1904.......................

Year 191...........................

$294,601,437
953,415,281

1,172,762,142

2 19,346,86 1

$ 2,601,652

5,001,624

Year 1901

Year 190
Year 1907
Year 1909

Year 1911

Year 1901

Year i1905
Year 1910

Year 1911

Assesment

Building Permite

$28,305,200
6,5,662,240

112,411,900

131,402,840
172,677,250

1,708,557
10,840,150
15e116,450

17,550,000

The officers and directors of the Company are men of wîde experîence and have been in close touch with investrnents
and conditions in real estate for years. Stockholders are assured of havîng their investments carefully looked after and
miade as productive as possible.

. The plan of subscription is $20.00 on request for reservation of shares and the balance in, four consecutive payments
half-yearly of M00 per share. The firat of such payments to be payable six, montha front date of allotment. Or shares may
be paid for in fuil

No commissions have been paid for aecuring stock subscriptions. The only expense incurred in the organization or forthe conducting of the business of the'Cooepany has been for securing the Company's charter, and printing, postage,
stationery and such necessary items, and solicitors' fees for exainining titles.

No bonus stock has been nor shaîl be issued. No salaries are paid te, the officers or directors.
SEND FOR PROSPECTUS

ADDRizss-

OAKES ý'LAND COMPANY
1010 & 1011 McARTHR BLDG., WINNIPEG

GENERAL AGENTS
References as to Oakes Land Comipany :

EASTERN TOWNSHIPS BANKC, R. G. DUN & Co.>or BRADSTREET'S, ail of Winnipe. CHAPMAN & GREEN, McArthur Bldg., Winnipeg

April 27, 1912.



THE MONETARY TIMES Volume 48.

IV1 LEGAL ENO0TIC E S
p UBLIC Notice la hereby given that undier the Firat Part of

charter 7e of the Revised Statutes of Canada 1906, known as
'-The Comnpanies Act," letters patent have been Ïssued under the
geai Of the Secretary Of State of Canada, bearing date the 2nd day
of April, 19U., Incorporatlug Jamnes Stelier Levait and Charles Dea-
me Mag9e, accounitants; WýilliamII Bain, bookkeeper; Robert Gow-
ans and Jtoseph,] ElIls solicitor's cierks, ail of the City of Toronto,
lu thec Provice of untario, for, thre following purposes. viz;:-(a>
To mlaniufacuturte b sali alter, repair, maîntain and otherwise
deai lnansd dal 1 ith ail iluda 0f salfes, Vaultq, dooirs, gaol celle,
combtillation, time suid other locks deoî oesteel cuphboards,
boxes andl Iiei\ing, steci division lOo and shutters, aud ail kinds
of ste-I 'grill wýork, and ail ki11dý orf furnîsig, littlngs, embelliah-

mons, qulmens ad lndings for, hue soroueWare-
bouses znanuactores, ofices, anksiai, commnercil or Ini-

duLStiai jiistitutionis, iiudc mail, in any way pe(rtaininsg to theforegoing or Inciden.taI theteitu, ri To ucur yprh ,lease
orohrie al[ proparty novabio or imvai that Imay b e

deeednacssryfor iii,- proper carry'iLg or) of the company'S
buinss nd tO appIly' for, acqfuire [)y p)ÈuchaSe, lease or Citler-

wlse-, Ill whole or lui part, anly patenits o f Invention, patent righits.grants.lcncýyrcsebsscnesos tradie miarks, indusjt-
trial deslgnas, aif (othr r1ights sud1( prî.vileges, which ruay sacra toi
b'e for th'e benelit of the comipanly, sud' to hold, oWul sud operate
the samne sud, tou -I us(! eio'rccse, deveiop) er graint liceflse5 Iu
respect tIL t or: otherwL%,s( tum thre ,lmn to accounut, and to
erect upon suchi propierly ,xuy buildings, facItrles sud works that
mal:Y be dvenmed ftae ui, fo ite ourposes of the Company:
<c) To carry on business as a manuilfa, cturer of ;Lud deaier n1
woodi and maetai rice into tire mnulfactur'e Of whIch woOd or
meutai aersl, aud il kînds of niatural products anld by-prodocts
thereof, iiud ic0 carry on the businiesis of a generii deaier Ilu mer-
chaludise; (dit To enter into conitractai for,. conistruct, exeute, ownl
and cýarry ou ail dlescrIitions; of wor-ks, sudl( to carry on the busi-
ness of a geneai construction com,,Pan]y sud contractor, for the

Cosruto f pjublicý andi prIvate, works; <e) 'lO pOrcl ase or
thrseacquire, hoidi, seliI or o)ther-wise! iipos9e OF sha;1res or

stock, bonds eeuue or> other securities ilu suy other corpora-
tion, u1oLîwIduitandiug the provisions f Section 44 of tire said
Akct; (f> ,,i carry ou au 1y other busiess, whether manufacaeturiuig
or otherWise, wiïich msaY sýem to the comP"auy capable of being
coiveuliantiy carria-d on ti nconnection wil tihe businless or ObjecILs
of t[be company sudii uecessary to eflable the viOmpany tu profitably
carry on lits uidEýrtakin[g; (g,),To purchlase oroi-rs acquire
aud toudertake sud alssume' il or auny part of the a.sets, busdiness,

1r)1ryprvilefges nrs, , Iglltm, obligations sud liabilities of
arny pierson, irm11 or compsuy, cary11o auly buLsiness whIch Vils
compllany is aulthorise(-d tu carry oni, or auy bus.4iness siriilar thereto,
or poOse f property sýultabie for' tire purp«[oses Of this coin-
paly'sbuies andtI 1 i4sue lu psyment or part paymient for
any property, rights or pirîviiege s acgruired by the, comnpauy, or for
sny ournteu the comrpanys bods or for services reudered,
sibare .s of the compan)llys capital stock whiether subscribed for or
not as fuiiy pald up) aud no-s sbeOr theL colmpauiy't bonds;
(h1) Flr tie tu time to appiy for, purchuis or acquire by assignt-
muenut, trnfror otlivrWise, sudt tai carry out sud exercise, and
enjoy any statite, or' an order, liceuse, power, authority, friin-
isa, concession, right orprlvliege. wlichI any goverrument or Luth-

oritiesm el, muinicýipal or, local, or an corporatiou or other
public body, Inay lia amIee o enst:, inake or grant, sud to
psy for, alin lu n cantribute towards carryiug the saine into
effect, sudt to appropriate anty of thre (company's stock, bonds snd
assets to detraY the Ila-8sqa ry ots harges sud expenses, thercof
(1) To raise sud ;is lu In ig niouey f or and t0 aid by way obonus,, promise, ndraetguaranttea or otawsauy corpora-
tion in the capiltal stock of whilh the( conipsny hoids sharas orwiîhr wbchb It mnay haive buintess relaitions, sud to sct as employeis,
agent or manager of auy 4uch corportation sudi to guarantea, the
performance of contracnts by any such corporation or by, any per-
san or, persans withi whom tir. company many hiave business rela-
tions; (J) To enter loto partnership oi ric Fi ny arrangement for
esai prolIt,. uion of rinte-ret, co-oiperation, joint advauture,
recipro-al conricessio lor( obherwlsme, with niny person or compauy
uow or be(reaiftler carryig n or e-ngaged Ilu any business or trans-aeoblon wh1Ich IbIsý comrpany 1.4 suthorlIzedl to carry on or engsgelu; (k) To prour th oempsny to be raeglis tered sud recogu zedlu suiy forelgu co 'ty sui Io desiguata persous therein, accordingto the laws of suciel foreigu ,oun iry, to represaut this companrysud to accept service for sud ou bebsîqIf of thia company of anyraasor sit; (1) To amnalgauiate wilb auny other company hsviug
objects similar to Ibose of this comnpnuiy; fin) To las,te sali oratherwise is.,4se4 of ail tlb. property aud rissets of the. campsny
or Finy part thareof for stichl considerabion as the compauy mnay4.eer fit, irfucldng qhares, debhenburea or secuiritlea af auy corn-pany; (oi) TIo doý ill sts sud exercIse ail powers sud i carry on
ali ?uiea ncidenrtai to tIi. due carrying ont of bte abjects forv'Ihielli, h çomnpary u noprrti n ecessary toenabie the
eoampanyto profilably carry> on Its undfertaking; (o) To do ail orB.By of the above things Ilu Canadffa or ebsawhare, sudl as urincipas
agents or ajttomneys. Tl'e operations of thre comPauy to ha carried
ou1 lhroughout tire Domnilon of Canadla and elsewhere by the
usmne af -.J. & J. Taylor, Lile,~wlth a capital stock of ane
million dlollars. dlivided Int 10.o>00 shairea of oue hundrad dollarseacb., suda the, ,hief place af business of the sand companry ta be at
the City of Torrouto, lu the Province of Ontario.

Dated al tib. office of the Sacrelary &f State Of Canada this
4th, day of April, 1912.

THOMAS MULVEY,
41-2 Unider-Secreibary of State.

tlated ai Toronto, Aprîl 16, 1912.
BLAKE, LAS11, ANGLIN & CASSELS,

solictars for
J. & J. TAYLOR, LIMITED).

pUBLIC Nottie 1s heraby givan that under the F'lrst Part 0fchapter 79 of the RevisedStatutes of Canada, 1906 klitwf as'9Phe Companias Act 'l Jettera patent have beau issued uner the
Seal af the. Secretar; of Stale af Canada, bearlng date the 8Oth
day of March. 1912, Iucorporating James Stelier Loveil aud Charles
Delamer Magea, accountauits; Willam Bain, baokkaeper, aud
Robert Gow5Is sud Joseph Ellis, solltor's cierks, hIl of the City
of Toronto, ln the Province of Ontario, for the. followlng rurposes,viz. :-(a) Te! manufacture, buy, saii sud otherwlse des) lu sud
des.l wlth aIl kInds o! electrica, s eali sud alier machiuerY.appliancestsud supplies, logis, lm r, timnbar, wood aud matai, ail
articles lnto the mnufacture of wh)cJi wood or mactaI entera, sud
al] kMnde af naturai products an~d by-products thereof, sud goads,
wsres aud mercbandIe; (b) To carry on lu ail Its branches the
business of au engineering sud construction compaury sud coutrac-
tor for the construction, erectIon. repair sud alteration of publie
sud prîvate works aud undertaigs, snd ta investigate, report

open, underlake, constmuct, execute, awn sud carry on ail descrip-
tions of proparties, undertakingsand works; (c) To acquire, by
purchase or otherwise sud hoid lands, timber lim.ita or licenses,
wstar bots,'water falls, water privilegas or concessions sud powers
sud riglits sud intereala therein, sud ta build upun, devabop, îrri-,
gate, cultivaitefarin, saIlle sud otherwise Imprave and utilize the
ane, sud ta basse, sal or otherwlse deal with or dispose of th.

samne; (d>) To aid anld sastit by way of bonus, advances of mouey
or otherwbse, with or without security, settiers sud inbendiugsettiars upon any banda belouging ta or soid by tb. Company,su
geuerally tai promnota the settiameul of sald banda, (e) To establish
stores for the sale of rocerias, provisions sud general marchandiser
ta beltiers sud intendin.g satlersand othars upon lands belonigiug
ta or soid by tbe Company, or in the ueighbourhood of aucb banda
sud generaby ta carry on the business of ganemal slorekeepers sua
mnerchiauts; (f) To sInk welbs and shafts, sud to mnake, build, con-
striuct, ereet, iay down sud maintalu reservoir, watar-works, Cie-
teruls, dams, culverts main aud other pipas sud appliances, aud
te execute and do ail other works sud things nacessry or con-
veulenit for obtaining, storing, selbing, dellveriug, maasurIug sud
dIistib1utiug water for the plirposes af irrigation, sud for the crea-
tion, maintenance or davelopmanî of hydraulie alectrIeni or other
mnechanicai power, or of nny other purpose ci the Company; (g)

To purehase, toase or acquire lndsansd Interests tharein sud
watar poiwers and water privilaiges, and bo deveiop therefrnm sny
powur, eictrIcal or other energy sud ta use the samne lu cannection
withl thirl bus4iness sud to transmit the aime sud to salI, base ordispose 0f lauids or interest therein or power aud 10 enter Intworkluig arrangemnents with other comrpanlies, pesons, firma o
corporations for the use tharerof, sud toi establsh,%opra.a sud
miainiitLn auy Iightiug, bating or power plant sud ta sal1 sud

ds os0f llghI, host aud power; provided always tihat the riglits
sud privileiges hereby conferred Open 1h. Company ta genterate,
sal sud disposa of alacîrîcal energy for liglit, hast sud power wheu
axercisadl outaider of the jroperty of the compsny sai be subjeut
ta ail provincial sud mun lcîpai laws sud ragulations lu that behaif;
<b) To conatruet, maîntain, aller, makre, work sud operate on the
proparty of the company sud for lb. purposes of the company, or
on property eantrolled by the companry, reservoirs dams flumas,
race sud other ways, water pawers, aqueducta, weils, roas plama:
wbarves, buildings, shops, starmping mille, sud other works sud
msaciulary, plant snd elactrical sud other appiiances of avery
descripition; (1) Ta purchase or obbarwIsa acquire, hold, salit or
otherwise dispose of shuras or stock, bonds, dabantutres or other
sacujrîties Iliusny othar corporation nalwithstandiug tb. provisions
of section 44 of the saLdI Act; (j) ýPo carry on auy other business,
whethar msnufacturing or otherwise, which. may osam ta the
comp)any capable of being convaniently carrled ou lu conuection
wilb tha business or objecta of tbe compauy sud nacassary 10
aInabia the Company la profltably carry on is undartaklug; (k)
Ta purchase or olherwlsa sequlir sud undertake sud assume an
or anly part of the esserts, bus inasa property, prIileges, contracta,
rights, obligations sud liabibities a& auy persan, firm or compartyvarryiug on auy business wbich tbis campany le aubborized ta
carry on, or any business similar thareto, or possassed of properly
sulltabie for the purposes of Ibis company's business, sud t1 ssue
lu, paymant or part payment for any propert, righls or privilegas
acqulrad by tbe campanty, or for any guarantees of the comipauy'a
bonds, or for services randered, shares of the company's capIta
stock, wbether subscribad for or ual as fuily pald snd non-asses-
ahIe, or the compaury's bonds; (Il From lime ta lie la appiy for,
purchas, or acquira, hy assîgumant, transfer or atherwlse, sud te
exarcîsa, carry out sud enjay any staluta, ordinanca, ardar, iceuse,
Power. aulhority, franchise. concession, riglil or privilage wbich
sny govaruimant or authoriles supreme, municipal or local, or auy
corporation or other publie hody, may lia exupowarad t0 enact,
maka or grant, sud tepsy for, aid ln sud cantrIbute towardd
carrying the saine mbt affect, and toi appropriata any ai the coin-
pany's9 stock, bonds sud assets ta dry the necessary Costs,
Charges sud expanses thereof, (mn) Ta rais sud asslst lu raising
mniy for sud 10 ald by way ai bonus, promise, endorsemant
guarautea or otharwvIse, any corporation lu lb. capital stock ai
which the company holds sharas, or witb whlcb, It may hava
bu sine lsse relations, snd toact as emplayee, agent or mansge ra
siy sucb corporation and te guarante. the performance or Con-
tracts byr any such corporation or b y sny persan or persoa ih
wbom, tb. companry may hava business relations; (ni) To enter
Inb partneahip or loto an y arrangement fer sharluig profita, union
ai Intereats, co-operatiou. Joint advenure, reciprocai concession or
atherwise, wilb any persan or company uow or hereafler carryiug
ou or eugaged lu any busi4ness or transacbion which ibis Company
loauthor zed ta carry on or engage lu, sud ta promoes or assist
or joint lu th. promotion ai suy suchl compsuy; (o) Ta procure
tb, compsny ta ha reglstered sud recoguized lu an y foreigu coun-
try, sud ta desiguata persans; therelu, accordlug bo ah lbiaws ai
sncel forelgui country, 0 reprsent Ibis Company, sud la accept
services for aud on behaif of Iblis compsury oi auy procesa or suit;
(î) To amalgamais witb any othar comnpany bsving abjects sim-e
1bar ta those oi thi.9 Company; (q) To lease, sal or atbarwlae dis-
pose ai the praperty sud sssets af the campanry, or sny part
thereof, for sucba cauisideration as tha Company may deem fil, lu-
clndlng shares, dabenturea or sacuriblas ai any Company; (r) To
do ail acte sud exercîsa ail powers sud carry on ail business inci-
denitai tu the. due csrrylng out oi the abjects for wbicb the coam-
pRny la fncorparatad sud nacesssry ta anableý the Company to pro-
fltably curry on ls> undertaklug; (s) To do ail or any of the albove
tbîngs lu Canada, or elsewiiere, and as prncipas agents or ataor-
neya. The operatiaus oi the campany ta be carrled on Ibrougiiout
the. Dominion ai Canada and elsewiiera by tiie namne af "Cbsoman
sud Waiker, Limited,"' with s capital stock of f1vo indrad thon-
saud dollars, divlded Int 5,000 abarea ai five hnndrad dollars each,
sud 1h.e chiai place oi business ofi the sad campany ta ha at the
City oi Toronto, lu the Province o! Ontarlo.

Daled at the otie ci Ofb.h Sacretary of Stata o! Canada, tlis
loI day Of April, 1912.,HMS HVY
41-2 Under-Secretary or State.

Dated at Toronto, April 16, 1912.
BLAKE., LASH, ANGLIN & CASSELS,

Solicitors for
CHAPMAN AND) WALKER, IMXITED.

Fort Williama's customai figures for tht year ended March
3151 show an increase over the preViOus year, aud are as
follows :-Year ended March 3is1, 1912, $1,548,71.1- year
ended March -3151, 19'1, $669,739; au indrease of $878,974.
Building permnits for March have also, show» a great in-
creuse, a total of $49Q,ooo as compared with $25,775 for
March, 1911, an incresse of over r5ao per cent.
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IV -LEGýA1L NOTICESI
P UBLIC Notice la hereby given that under the. Firat Part of

Achapter 79 of thie Iteviseti Statutes of Canada, 1906, known as
'Thie Companies Act," letters patent have been issueti untier tli

Seat of the Secretary o! State of Canada, bearing date, the. latday o! Aprl. 1912, incorporating James liteller Luveti anti Cl1ialels
tlelamere Magce, accouîîtants; Samuel Goodman Croweil ani JohniFacaLanli, solicitors; William Bain, bookkecper; Rzobert Guwans,Itobert Musgrave Contes anti Josephi Bilis, solîcitors' cjerks, allaEiwen James MacEwen, stutient-at-îaw, ail of filue City of Tro;onto_,in the Province of Ontario, for the following parposc,vz. -aTo estabiisha anti work hunes of steamers anti oilir veslant i notberwise empioy auîy vesseis ln the conveyauîce of pseg amailse, specie, goutia, treuipa, munîitions of war, andt otiier Lithgabetween any ports througbout (lie worlti, anti te carry on tii.business of shipowners, aipbuiltiers, sbipwrigits, slepieacliarterers of slips or other vessefa, warehousenîen, WhIarlingeuisshipping agents, managers of alîips, slip's huabanticnmcos
slip anti insurance brokers, carrners by lati or water, forwarding,agents, importera anti exportera, merchants andti radera, comis-,ý
sion anti general financial agents, proprietors of land., jetties, piera,wairehouses, stores, barge anti tug owaera, liliterînen, miainieengineers, anti manufacturera of anti deniers In en* inca, bles.machinery. anti other appliancea anti thinga useti in conieuwith any of (lie aforesaiti bosinesses; (b) To coast;i Oct,acur,
manage, maintain, alter, charter, operate. hutre, lesslexc Iiingeor otherwise dispose of ail kintis 0f abipa, vessels, bagsanti bo(atsor aliares or interests therein, anti also elevators, siietia, ývare-houses anti buildinugs, wiiarves, docks, dry docks, termiiiais, antigenerally to carry on the business o! ahipbuiiing, s1lp repairing.engineering, elevator, warebousIng, navigatiîon, transportati(on aniterminaIs company, or any such busInesses andti o mnanufactuireanti deal In engines, boitera, machinery anti etier aýpplisances anti
things lae I connection witl any o! (lie aforesait uansss(c oporchas,, faike on losse, or ln excliange or otherwîse acquireardocks, dry docks, wharves, barbours, quays, jettles sliip-bu itiing yards, caililee, coal mines, mneat, fr-eezing works, re-frigerating stores, gas works, timber yards, ainti other real antiDernoanal property, or rlits, or any interests therein, anti to man-age, work anti otherwlse tomn to account (the samu or any of(hem, anti to enter into, an y worklng agreemeIntS in respect o!(lhe saLme or any of (hema; (ti) To purcliase or o(irieacquire,holti, seIl, exchange, or otlierwise dispose of shores o! stock, bonds,tiebentures or other securities of any other corporation, notwitli-stan ding the, provisions of section 44 of the sait Ac(; (e) To pur-chase or otherwiae acquire anti undertake anti assume aIl or anypart of the assets, business, property, priviteges, contratit, rights,obligations anti liabitities of any person, firmi or company carryIngon any business which (bils company la authorizeti te carry on,or any business aimilar thereto. or ossesseti of property soitablefor (lie purposes of (us company'a ?usines, anti to issue ila pay-ment or part payament for any property, rights or privilegesacquireti by the, company, or for any guarantee of (he comnpany'sbonds, or for services rendereti, shares o! the company'a capitalstock, whether suberlbeti for or not as !ully paiti up) ant inon-assessable. or the companty's bonds; <f) To apply fer, purchase oracquire by assignmant, tranafer or otherwise anti to exerrise,carry out anti enjoy any statuts, ordinnce, oràer, license, power,authority, franchise, concession, right or privilege, whiicli anygoverrament or authorities sapreme, municipal or local, or anycorporation or other publie body may be empoweredti o enact,make or grant, andi to pay for, aid ln anti contrubute towartis tbecarrying of the same lnto effect, andti o appropriate any of (liecompany's stock, bonds anti nesets te defray the. necessary coats,chargea anti expenses thereof; .(g) To rais, anti assist ln raisi3ngmoney for andti ( aid by way o! bonus promise, entiorsement,gliarantee or otherwIae, any corporation ln (lie capital of whicii(lie company holtis shares, or with whlch It mnay hiave businessrelations andti ( act as emnployee, agent or manager o! any suclicorporation andti ( guarantee the performance o! conitracta by anysach corporation or by any Persan or prona witi 'whomn thecarmpany may have business relations; (h) To enter lnto partner-aiiip or loto any arrangement for sharing profita, union o! Inter-este, co-oiperation, joint ativenture, recîprocai concession or coter-wlse witii aliy persan or company now or liereafter carrying on orengageti In any business or transaction wlîich thls comlpany lae.uthorlzed to carry on or engage ln; (1) To procure (lie companY(o be -registereti anti recognîzeti In any foreign country, anti totiesignate persona tiierein, according to the laws 0f machi foreignicountry, to represent this comnpanY anti ta, accept services for antion behaif o! (bis company o! any process or suit, (1) To amal-gamate with any otlier company havlng objecta almfiar t o (boa.o! this company; (k) To lease, seit or otherwbae dispose o! (lieproperty anti asseta o! Cie companly, or aay part thereof, for machaconaitieration as the company may deem fit, lnclutiing shares,debentures or securities of any companly; (1) To carry on aayother business, whether maau!acturlng or otheiese, which niaYseern to the company capable o! belng coniveaiently carrieti on Inconnectbon with the business or objecta of the company anti neces-say iebe (the Company to profitabîy carry on Its unader-

tkng; (mn)The business or purpose o! thie company la front tImetuon e ( do any one or more o! (lie acta anti thinge herela setforth; anti it may conduet Its business la foreign countries, antiMay have one oaies or more (han on, office, anti keep th. bmooksor the compaary outaitie o! the Dominion o! Canada, except asotherwise may bue provideti by law. The ciperatlone o! the. coma-panly (o tue carrIeti on throughout Cie Dominion o! Canada antielsewhere, by (the name o! "European anti Brn.zilian ShIpping Corn-pany, Limniteti," wlth a capital stock o! two lundreti anti firty thou-
saind dollars, tivideti Into 2,500 sharas of one hundrati dollars encoh,a ( h. chier! place o! business o! the said company to lie at (liecity o! Toronto, la the Province o! Ontario.

Datet et (ha office of thie Secretary o! Stat, o! Canada, (bis4th day o! Aprit, 1912.THMSMCV ,
41-2 Under-Secretary o! State.

Dateti at Toronto, April 16, 1912.
BLAKE, LASE9, ANGLIN & CASSELS,

Solleltors for,
EUROPEAN & BRAZILIAN SHII>PING COMPANY, IZMITZD.

P U1BLIC Notice la hereby given thatounder the, Firat Part ofchlapter 79 of the Itevised Statutes of Canada, 1906, known as5.The Companiles Act,- Jetters patent have been Issued under theSeal et th, Seeretary of State of Canada bearlug date the 1Oth
da:y of April, 1912, lncorporathng Samuel 'Goodman Croweii, bar-

ristr; illam ain bookkeeper; Charles Delamere Magee. ac-conan; zober '.i owans, William George Flood, flwan
Jte MaEan ad Roubert Musgrave Coates, solicitors'

circail of tiR, City ao Toronto, ln file Province of Clntarlo, forth, ainiî upss viz. ;-(a>' To prepare, manufacture, buy,>(.Il and1( otiewiae1 deai ila and deai witiî fiax, flax atraw. flaxlibre, lini n lie, IlienI iîenîp, jute, cottoii, silk, ail kinfis of fibrous
susacsando otiier ntras andi ail kinida of products and1b> -podu1Ils ter111,1 (I nd aIlI aIrtiles into the manufacture of whichaany loi> tl,, abIove aterial enlteras; (b> Te carry on business as amanfatuerof and dl-leni Tu w(od and routai, ail articles iotaUic ~ ~ ~ , mauatr tW hwood (or mietai entera, and ail kinda ofnaitural prouca n1 bpodcs t''iiireof, andi to carry on thiebuiesof a ,eea dne in T ebndse to manufacture, boy,sIl an1d Wtler ds dell anI dual wNitlî aIl kitîds of înachineryanîd ail paIrts anld acsrils or supplý ieststi ln connection tiicre-with; (c> To' acquir,ý hypuclaele or otherwiaie, ail property,ni~beor Imînvabe, liat ay b. denied necessary for thieproper carryinig n of file company1ýs bsnsandti ( apply for,acioire byý pucise les rotîriebwî or Ini part, anyjatnaor invnton1ptet lt, granits, icneprocesses,

r~l~'a~n~at1rade- marks, industrial eiga and te
company au f ol, own anld operate the samle, and to seli,use eerise dveopor giant iens ih respect thereof or otiier-uisLe tomi the saune ta accunt ani to, eret. liptnt socia propetany buiildinigs factorio.a and or that mn y be deenied advan-tageous fo'r the purpusýe of Uic comlpanly; t-i>Ta acquire, build,erct quip ant.i mintal;1in -atris warehouises piers, wharvea

nnd ote tructuircs (,-, ro p 1uchae or othierwise acq'uire, hoiti,pie g , ypoheatesI1 or otîriedsoeof shores or stock,
bonds tieentuea o othier seuîIes i any other corporation,

notwhstanilng te prvsin f section 44 of the sntd Act; (f)Tro carrY on ici in;, ute bsnes weh nauactu ring or other-
wise, whicI my sem ta (l1w comipanyv ,apable of being conven-
ienty caleil n b oncto itil tie business or objects of the,
copiyandti necessair- ta nal the oman to prolitably carryoh jus unitirtainig; (g) To poins,1jL or terieacquire and un-
draeandi assunie ail or anl y prto tiie nustbsnspro-

pe-rty, privilegea, contracta, ilts, dblgation., aiîti liabilities ofaIny esn lirmi or eounpany carlIM on auî1y buls iness which thlscompan;iiy ila athorized ta c-arry on, or a ny busineoss eimilar thereto,
or posss , f proporty sitiable! foir the pu ose f this comn-
panly's binoIess, anid o i'siue Ii paiymenýr1 or part payanînt for anyproperty. riglit or prvlgsaqieiby Ille compll).wy, or for anygeuarantýee of th cmpnys ons or fo r sevcsrendered, aharestof the cman' capital stock, whethel(r subscribed for or not asfuilly paidtil up nti non-assessable, or the comipainy's bonds; (1u)Viurol tiure to tfime Ito apply for', puirclase or a1cquire by asgn-ment, transfer or othlerwýse, sud( ta) exrieuarry Out andti enoanyv statuit,, ordinalce ote iespwr authority, franch se,

ccesoright or prIiiiege wich.I ;oiy goIvcr1nmnlt or auitiorIties,
aulpremne, mnunicipal or local, or, nny corporation or other publieb'ody mlay tue empowvered to enact, ma;ke or grant, andti (o ay for,aid Ini andicnrbt tIoward1s caitinig the( sanie Into effect, amd
to approprIate aiy of tile cmnysstock, bonds anti assets teuie-fray Uic I1le'ssary rosis, chrgs nd expenises thereof; (il To
rais. ant i ssist ]i ralsing money for. andi ta aid by way of bonus,promise, endoorsemient, urne or thr, any corporation lnthie capital stock of \ich'l il)ie comlpanly holti rs or with whichlt mnay hiave businless reaton ,ani ta act as mpoeagent orManager oif ahv sicrpraio ail ta guiarante e h. prform-aince or conitracta by any suerit corporation or by% aniy persan or
p"rns with ý whom the( compay a havebuins relations; (j)To enter into partnershipl or into anyv aiiranigement for sbaring pro-

fits, union of linterest, c-prtojoinit aivenIlture, recîprocal
concession or otiierwise, with any persont or romipany nlow or hors-after carrying on or engaget inl any business or transaiction which(bIs comupa ny Is autliorîzeti to carry on or enigage ln; (k) To pro.
cure tii. %oln,y to be registereti andi recognized in any foreigncountry. landti o tiesirtate peýrsons (harmI according te the iaws
of ;ucli foreign countr, to represent t04 counpany andi to acce1ptserv ce for and on behinf (of tuis comnzy of any proceas or su It;(1) To Jease, sali or otherwise dispose of ail the, property andi assets
o! the. company or any part there-of for si consideration as the
comipany May deemn lit. inciding aliares, debentures or securitQso! any company; (im) To acquireé by lease, puirchas.e or otherwise,
steam. elcti,pneumiatic, hydraulie or otier power or force,alil to Ise, seîî, lease or otherwise dispose of the same for the.
purpose of 1light, heat or power; providell hiowever, tliat any sale,
distribution or trainsmni"li or electric, pneuIMatic or otiier power
or force beyonti tiie landsa or fle comprany ahail ýb. subjeet to local
enti munîipail re-gulations In tbat bhIaîf: Cin) To acquire by pur-chais.e or otherwise and holti lands, timler limita or lienses, water
lot$ andi Interest therein, anti to bilid upon, develop, cultîvate,farmn. settie anti othpriseIF Imnprove anti utilise the Rame; anti tolease, selI1 or otherwise dleal with or dispose o! tiie same* (o> To
amnailmate with ainy other coxnpany having obJecta sImrilar to,
those of this Company; (p) tn do ail act$ andi exercise ail powers
anti carry on ail business inclienti (o the. due carrying out of theobjecte f0or which the comp.nv la Incorporateti anti neessary to
enabie the company to profitably carry on lis undertaking; (qi) Todo ail or any of the aboe thinga In Canada or elsewhere, anti as
'principals, agents or attoneys. Tii. operations of the, rompanty
to b. carrieti on tliroughouit the Dominion o! Canada anti else-
where by thie ramie of "CntaLinen Fibre Comotany, Limilted."'
wlth a capital stock of three million dollars, divideti Into 30,000aharea of one hundreti dollars eacli. anti the. chief place of business
of the saiti company to be at the. City of Toronto, ln the Province
of Ontario.

Dated at the office of tii. Secretary of State of Canada, (hua
12th day of April, 1912. TOA UVY
42-2 lne-ertr fSae

Dateti at Toronto, April 16, 1912. Unr-ertr0fta.
BLAKE, L.ASTI, ANGJ & CASSELS,

Solicitors forCANADA LINEN FIBRE COMPANY, LIMITED

The commissiorters appointed to enquire into the (rade
of (lie Empire include, among others, Lord Ia.chcape, of
Stratlinaver, who lias served on a number of trade and com-
mierce governnient commissions; Sir Edgar Vincent, formerly
flnanciat adviser to Egypt, and Governor of the Imperial
Oiwûman Bank of Constantinople; Sir Charles johna owensp

generat manager of the London and North-Western Railway;
Sir Rider Haggard, tlie author; Hon. George E. Foster, for
Canada; Hon. Edward Bowriag, for Newfoundland; Sir
josephi Ward, for New Zealand; T. Garaett, oiton mnanu-
facturer, Manchester, William Lorimer; Hon. Donald Camp-
bell, for Australia, and Sir David Graaf, for South Africa.

April 27, 1912.
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il LEGAIL -NOTICEIl
p UB[LIC Notice la hereby> given tisat under thse First Part of chapter 79 apply for, purchase or acqisire by assigriment, transfer or otberwise, and

ofthe Revlsed Statutes of Canada, tondi, known as "Thse Conspanies to exercise, carry out and enjo>' any statute, ordinance, order, license.
Act, ', letters patent have heem Issued under thse Seal of the Secretar>' ýA poawer, authort>', franchise, concession, right or privilege, wisich an;'
State of Canada, bcaring date thse stish day of April, ips2, incorporating government or autisorities, supreme, municipal or local, or an>' corporation
James Steller Lovell andi Charles Delamere Magee, accountants; Willliami or otiser public body> may bce mpowered to enact, makre or grant, and to
Bain, book-keeper; Robert Gowans and William George Flood, solicitois' pa>' for, aid in, and contribute towards tise carrying of tise samne loto
clerks ; 'Ewan James McEwen, stssdent-at-law, and Samusel Goodmnan Crowell, effect, and tu appropriate any of tise company's stock, bonds and asseti
solicitor, ail of tise city of Toronto, in tise Province of Ontario, for thse fol to defra>' thse necessary costs, charges and expenses tisereaof; (g To taise
lowlng purposes, via. :-(a) To establiss and work Uloes of steamers and and assist in raîsing money for and tn aid by way of bonus, promise, en.
athcr vessels, and to otherwise employ any vessels i0 thse conveyance of dorsement, gssarantee or otherwise, any corporation in thse capital stock
passengers, mails, specie, gooeds, troops, munitions of war, and other cf which tise compan>' holtis shares, or wits wisici it may have business
tlsings between any ports throug-lsout thse world. and ta carry on tise busi- relations, and to oct as employee, agent or manager of an>' sucs corpora-
ness oi sisip-wners, sipl-builders, sbýiP-wrights, ship.-repairers, charterers tin, and ta guarantet the performance of contracts isy any sunob corpora-
of shlps or other vessels, warehousemen, wharfsngers, sbipping agents, tin, or b>' any person or persoa wîth whom tise company ma>' have busi-
manaSers cf ships, ship's husband cootractors, shîp and insurance brokers, ness relations; (b) To enter into partnerssip or ioto any agreement for
carriers b>' land or water, forwarding agents, isuporters and exporters, sharing profite, union of interests, ca-operation, joint adventure, reciprocai
suerchants and traders$ commission and general financial agents, Pro- concession or otherwise witis any persan, or cnmpany now or hereafter
prietors Of tand, jetties, Picrs, warehouscs, stores, barge and tug owners. carrying on or engaged in any business or transaction wisici tisis company
ligistermen, marine engineers, and manufacturers of and dealers lu engints, is authorizcd ta carry on or enga ge in; (i) To procure thse company ta bie
boliers, macbiuer and otiser appliances and things used in connectian 'wt's registered and recognized in an>' foreign country, and ta designate, persoa
an>' of tise aforesald bissinesses; <b) To coostruct, acquire, manage, maso- therein, accordior ta tise laws of such foreign country, ta, represeot tits
tain,. alter, charter, operate, isire, lease, sel, excisange or otiserwise dis-. campais> and ta accept services for andi an behaîf of this campan>' of an>'
Pose of ail kînds of ships, vessels, barges and boots or sisaras or intertat process or suit; (j) To amolgamate wiris an>' otiser company hoving objecta
tiserein, and also elevators, shseds, warehnuses andi buildings, wharvs',, similar ta those of this comPanyý (k) To ]ease, seli or otiserwise dispose of
docks, dry-docks, terminais, and general>' ta carry on tise business oi ship- tise praperty and assets of tise campan>', or an>' part tisereof, for sutes
building, ship repairing, engineering, elevator, worchousing, navigation, consideratlon as tise company ma>' deem fit, isscluding shares, debenturea
transportation and terminîais compan>', or an>' sucis businesses, and ta, or securities ai ony compan>'; (1) To carry on assy other business, wisetiser
manufacture and deal in engines, boilers, maclsinery and other appliances manufacturing or otiserwise, whicis sua> accru ta tise compan>' capable of
and things used in cannection svith an>' of tise afaresalti businesses (c) To being coovenient>' carried on in coonection wîtis tht business or abjects
Plurcisase, toite on lease, or In excisange or otherise acquire an>' docks, of thse campan>' antd oecessary tea enoble the campas> ta profitab>' carry
dry docks, wharves, borbors, quays, j tis isp-buil1dssw yards, collieries, on its undertaking; (mn) Thse business or purpose of tise compan>' la front
eoal mines, meat free:ing works, tefrigerating trs a works, timber ie ta, time tn do an>' ane or more cf tise acta aod tisings berein set forth.
Yards, lad ariser reol and personal property, or rights, or an>' interests Tise operations of tise compan>' ta, be torried on tisroughout tise Dominion
tiserelo, and ta manage, work, and otherwise turo ta atcounut tise tsne or of Canada and elsewiserc by tht naine af "Toronto and Niagara Naviga-
an>' of thise, and ta enter lit an>' working agreement sI respect of the tin Compan>', Limitcd,"' with a capital stock ai two million dollars, divided
saine or an>' of theni; (di) To purcisase or otherwlse acquirs, isoldosell# sa- fita, so,ooo sisarcs of ane hundred dollars ecri, andi tise cisief place of busi.
change, or otisorwlse dispose ai sisares cf stock, bonds, dehentures, or ness ai tise saiti compon>' to bc at tise cit>' ai Toranto, in tise Pravlncq
other securities af an>' other corporation, notwlthstandlng tise provisions of of Ontario.
section 44 of tise saiti Act; (e) To purchase or otherarîse acquîre andi Dateti at tise office ai tise Secretar>' of State ai Canada, tisis igtls day
uindertake andi assume ail or an>' part of tise assets business, Prop*rty, ni April, spîs.
tsrivilegos. contracts. right,, obligations and liabîltîes of an>' persan, fîru
or compan' carrylag an an>' business, whicb this compan>' la outisariseti te THOMAS MULVEY,
carry on, or an>' business simuilar tiseretu), or posscssed of prapert>' soit. 43-2 1-nder-Secrotar>' cf State,
ahle for tise purposes oi this companiy's business, andi ta issue in Paymient Datcd at Toronto this asoti day oi April, ipîs.
or part payrnclnt for an>' property, righits, or Privileges acquirei b>' thse BAE AH NLN&CSES
conspan>', or for an>' guarantees oi tise tampany's bonds or for' services BLKLSI NLN&SolELSfo
rendereti, shorts of tise camnpany's capital stock, wisether subscriisd for oetrfr
or uot, as fuil>' paiti up anti non-assessable, or tise campan>". bonds; (i) To TORONTO & 1NIAGARA NAVIGATION COMPANT, LIMITED.

BRITISII COLUMBIA ELECTRIC RAILWAY.

The Company and Gireater Vancouver Tram Committee
to Negotiate Dillcidlties-Points of Dflerence

Not Very Divergent.

(Staff Gorrespondence.)

Vancoouver, April 2oth.
A move has been made by tht British Columbia Electrîc

Railway Company', which nia> mean the compan>' and the
Greater Vancouver tram committet getting together in the
matter of a consolidation of franchises. This subject has
been under discussionn for some tume, and a little while ago
it seemed hardi>' probable that an agreemenit would be
reached, silice tht comipan>' was firm in its refusai of certain
conditions suggested by tht vit>', Now that the company has
made a tentative offer, the commiittee thieks il: shows the
company is prepared to do s<>methins toward getting tht
matter definitely iettleà to tht satisfaction of ail concerned.

Briefi>' tht compan>' proposes : Straight five-cent farts
on ail lnes except intetrurban, to go int effect on january
18t, 1915, with a 25-ytar franchise, or if tht compan>' is
given a 30-Year franchise, this rate of fare will go into, tifect

as soon as the agreement is signed; aIl preserit tickets,
except svhool children's tickets, to be wvithdrawe. Company'
will construct up to ten miles of î racks each year during tht
life of the agreement, ail tracks inside the vit>' ta be peir-
mantent.
Disputes to be submlttod to a ,Judge.

Disputes on location of new Unes to be referrtd to a
judge of tht Supreme Court. Disputes on running schedules,
which will be submitted, also to go to a judge of the îSu-
preme Court. Companty will pay 15 per cent, on net tarnîngs
to the vity and other municipalities. Civic authorities mnust
agrte not to subsidize other competmng companies or irue
tramways, motor busses or similar vehicles thtmselves.
City' aed mueicipalities to, aid compaey in having consoli-
d&ted franchise ýconfirmed b>' tht provincial govereimeet.

STht tram committee has considertd this proposition, but
it will be sorti days before tht>' aed the officiais of tht com-
pan>' confer in regard to the matter. Tht sugzestioes made
do not altogether meet with the approval of the committee.

-The committe suggested that a general proportionate:
reduction be made on interurban farts; that instead of. 15,

Der cent. on the net earnings, the city and municipalities
receive r per cent. more than at present on the giross tarai-
ings, and that the straight five-cent fare on ail u7nes except
interurban go int effect with the signing of the agreement,
and that the franchise be given for twenty-five years.

Mr. R. H. Sperhing, manager of the company, points out
in re-opening the matter, that the company is ready to further
negotiate, but it wants to know tht maximum demands to
be made by the city, that it may be seen that the company
will not suifer fiaiancially. It dots not want other demands
to be made during the course of negotiations, which will not
ailow time for due consideration. When the city states defi-
nitely what it wants, tht company will be prepared to state
how far it van go. Tht outlook is now that the company
and committet will be able to agree on something, for the
points of difference are not very divergent.

CANADAIS DAIRY PRODUCE.

There were 3,628 factories in operation in îgîo, states
a census and statistics bulletin just issued. The quantity
of butter made in the year was 59,875,097 pounds, having
a value of $15,682,564. This is 23,818,358 pounds more than
in rç>oo, and the value is more-by $8,441,592. The quantity
of cheese is 231,012,798 pounds, which is more than at the
previous cerisus by 10,179,529 pounds, but tht value is less
b>' $600,776. The total value of butter, cheese and condensed
milk ini 1910 was 1034,143,089, and in 1900 it was *29,731,922,
being an increase Of $9,411,167 in ten years.

Tht number of condensed milk factories in operation
increased front four in î900 toi twelve in igîo, and the value
of Product increased ftrom $26Q,520 to $1,839,871. There are
now six factories ie Ontario with a product value of $1,335,-
68D, two in Nova Scotia with $133,956, two ie Quebeç with
.p275,000, ont in British Columbia with $44,326, and one ie
Prince Edward Island with 85o,9o0. In. 1900 there were two
factories in Nova Scotia and one 'each in Prince Edward
Island an<l Ontario.

Tht capital stock of J. Elkin and Company, Limiîted, bas
been iecreased from $45,000 tO *$100,060.'

Mr. J. J. Warren, president of the Kettle Valley' Raîlway
Company', and Mr. L. W. Shatford, vice-.president of the
Bank of Vancouver, are interested in a new company that wifl
establish a fruit canner>' at Penticton, B.C.
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I DEBENTURES FOR SAILE

ONTARIO.

PROVINCIAL LOANS OF S2,000,000 AND $210,000.

THE GOVERNMENT 0F THE PROVINCE 0F ON-
TARIO, under the au-thority of Chapter 4, Of the Statutes
of Ontario, 1911, invites subscriptions firom the public for a
boan of $2,000,000 on bonds of the Province of Ontario, or
'"Ontario 'Government Stock."

The bonds will be dated ist May, 1912, and payable on
the ist November, 1941, in denominations of $ 1,000 each,
with coupons attached for interest at the rate Of 4 per cent.
per annum, payable half-yearly, on the ist May and îst
November in each year, at the office of the Provincial Tfreas-
urer, Toronto, or at the offices cf the Bank of Montreal, in
Montreal, Canada, and in New York, N.Y., at the holder's
option. Bonds will be made payable te bearer, but on -request
will be registered in -the office of the Provincial Treasurer,
*and endorsed as payable only to, the order of certain persons
or corporations, and on request of holders will be exchanged
for "Ontario Government Stock" at any tilDe.

Also balance cf Algonquin Park Loan of $2îoooo on the
same terras and with the saute dates, under the authority of
Chapter o~, i George V.

The issue price during the month of May, i912, will be
!o2 for each $ioo, and after the 31st &lY of May, 1912, the
issue price will be 102 and interest accrued frorn the ist
May', 19 12.

ALL BONDS AND INSCRIBED STOCK ISSUED'
'UNDER THE AUTHORITY 0F -THE SAID ACT ARE
FREE FROM ALL ONTARIO PROVINCIAL TAXES,
CHARGES, SUCCESSION DUTY AND IMPOSITIONS
WHATSOE VER.

Purchasers of Stock or Bonds will he required ta send
certified cheque with the application, payable to the ooeder
of the "Provincial Treasurer of Ontario."

This boan is raised upon the credit of thre Consolidated
Revenue Fund of Ontario, and is chargeable thereupon.

A. J. MATHESON,
Provincial Treasuxer.

Treasury Department, Parliainent Buildings, Toronto, April
IQth, 1912.
Newspapers inserting this advertisement without au-

thorit>' from the Department wilî not be paid for it.

LETHBRIDCE SOHOOL DISTRICT NO. 51.

PROVINCE 0F ALBERTA.

Tenders will be received by thre undeirsigned up to
Saturday, the 4th day of May, A.D. IÇ912, for thre purchase
of *i40,000 forty-year Debentures bearing four and one-half
Per cent. interest Per annum as per particulars set forth
hewein.

The highest or any tender not necessarily accepted.
C. B. BOWMAN,

Secretary,
Lethbridge, Alta.

YORICTON, SASK.

Pubic Sohool, No. 159.

Tenders will be receiîved by thre un'dersigned up to May
toth, 1912, for $6o,ooo school debentures at 5 Per cent;
principal and interest divided into 2o annual instalmaents.
Payment and delivery at thre Bank of British North America,
Yorkton, Sask.

Yorkton, April 6th, 1912.
C. J. MACFARLINE,

Secretary-Treasurer.

TENDIRS.

Sealed tenders addressed to the undersigned and marked
"Tenders for Allanburg SideaNalk Debentures," will be re-
ceived by thre undersigned up to i P.M. of April 3oth, JQ12,
for $2,(o.00 Debentures of the Township of Thorold,
County cf Welland, principal and interest, with coupons if
desired.

Dated April zst, 1912.

By Order,
JOHN A. CLARK,
Tp. Clerk, Fonthill P.O., Ont.

COTY 0F REGINA,

SASKATCHEWAN, CANADA,

DEBENTURES FOR SALE.

Sealed tenders, addressed to the undersigned, and marked
"Tenders for Deïbentures," will be received up to 12 o'clock,
noon, Wednesday, May î5th, 1912, for the purchase of the
following debentures of the city of Regina:

Amount. Terra.
Waterworks...... ....... $zoo,oo>o.oo 4o years.
Comnion Sewer..........63,000.00 30 years.
Trunk Sewer.............89,000.00 40 years.
Fire Protection...........51,000.00 30 years.
Fiectric Light............83,000.00 30 years.
General Hospital..........75,000.00 3o years.
Street Railway........... 15oo0o.oo 40 years.
Street Railway...........îoo,ooo.oo i0 years.
North Fire Hall...........1,000.00 15 years.
All thre above bear 4ý4 interest. Full information will be

furnisbed on application to the undersigned.

Regina, Apri! 12th, 1912.

G. A. MANTLE,
City' Comlnissioner.

'737-

PAKTNEKSIP
IN SUCCESSFUL.

CANAO IAN, INODSJDIAL COMPANY
Holders of the 7 per cent. Preferred

Stock of The Sîemon Comnpany, Limited, enjoy
the full benefits of straight partnership, be.
cause, in addition to the regular 7 per cent.
dîidend on the stock, they share equally with
the Comnion Stock in ail profits in excess of
the preferred divîdend.

The Company has been in successfut
operation for close te a quarter of a century,
and wîth its present capacity cannot now 1111
more than 60 per cent. of its orders. In addi-
tion, the Company holds a large number of
exceedingty valuable timber limits.

Subject to prîor sale, we offer $50,000 of
the 7 per cent. Preferred Stock of the Company
at $100 a share. Dividends are payable
June lst and December lst.

We would be pleased to send you cîrcular
gîving full particulars regarding the Company,
or, if you would prefer, would have one of our
representatives call on you.

NATIONAL SECORITIES CORPORATION
LIMITE D

Conlederation Lite Building
TORONT'O, ONT.

The Monarch Realty and, Securities Corporation, Lîm.
ited, Iras,,increased its capital stock f rom, $ îoo,ooo to $î,-
ooo,ooo by thre issue of 9,00 shares of new stock Of ilzoo
each.

April 27, 1912.
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PUBLIC UTILITIES.

Probloms of Valuation Discussed-What is Maintenance?
Wbat Capitalizadon May luchide.

The problems of the valuation of public utilities have
been prominently before the Canadian public, the qjuestion of
the purchase of the Toronto Street Railway and the Winnipeg
Street Railway having been recently discussed.

At the recent International Municipal Congress Mr. Bion
J. Arnold, chalirnian of the supervising board of engineers Of
Chicago said:

"During the last twenty-five or thirty years the most of
the great inventions which have made possible the public
utility corporations of to-day came into existence. During
,the early part of this period inventors were rivahalng each
other, promoters were doing their best to outwit each other,
financiers were doing the best they could to gain in financial
profit in promcting varions enterprises, or backîng different
enterprises in order that the financial profit might be realiz-
ed; so that we mîght say the flrrst ten years of this period
was one of strife on the part of all People interested in the
matter-and all were interested in it, înventors, promoters,
financiers and the public-they were aIl interested ini the
final result.

"During this period franchises were graated to public
utility corporations upon easy ternis. And perhaps it is
well that they 'were so granted, because the public was de-
sirous of securing the advantages of the public utilîty cor-
porations. and the public also was without the knowledge as
to the terras such franchises should be granted upon. And
ît took some years of experience in the operation under those
corporations and under our modern conditions before those
facts could bie leamned..

Oompetitive Franchises Won Granted.
"The result was that conipetitive franchises were grant-

ed in cities to lighting companies, electric trailway companies,
to gas companies, to water companies-seldom, however, tu
water companies, but sometimes--on the theory that compe-
tition was the best thing,, for all concerned, that the greater
the competition the lower the cost of production and coase-
quently the lower cost to the consumner. We have since leamned
that that meant the duplication of capital in maay instances,
which bas since beenl con solidalted into one large company-
usually with a profit to both paLrties-aad the result is that
the Public is Carrying to-day a capitalization upon public
utility properties that it neyer should have been asked to
carry, and nieyer would have been, had it not been for this
competition principle whi;ch was followed at that tinte. We
did the best we knewý% under the circurastances.

"During the past ten- years, however, ceirtaîn corpora-
tions which have been) granted those Privileges had misused
those privileges,-I dLo not sa>' all of them but certain ones
had-the resulting overcapitalization and the fixing of rates
made the Public pay higher than it should. As soon as these
coiditions becaxne know)-r to the public and the franchises of
the originail coprtosbegan to lapse, then 'the day of
se(ttlumet'came These original promoters of these com-

pa isfot having understoýod what depreciation meant. and
furhemoegoing upon the theory that when franchises

lapsed they would be renewe,ûd by the municipalities, and
also upon the theory that whea it becarne necessary to re-
habilitate the properties, they could issue new securities and
addîtional securities for money to rehabilitate with-I sav,
goîng upon those two theories, no allowance was made for
depreciation and in many instances not sufficient allowance
was made for rnaintenance--maintenance as distinguished
frora depreciation, meaning the ordinary upkeep. of wear -and
teair, depreciation meaning the natural wear of the property
that must be kept Up by maintenance or upkeep, or that wear
which cornes out of the pmoperty, necessitating its being me-
newed.

What le Maintenance?
"For instance, a car may be bought to-day. You can buy

niew brake shoes, new wheels, new seats, new mats for the
floor, etc., and keep it running. That is maintenance. But
when that car becomtes obsolete or completely worn out and
bas to be renewed wîth another car, then cornes in renewal
or depreciation. And the difference between the value of the
Original1 car and the value of the new car-we will assumne
that the new car was substituted at the same value as the
old ofle-you must provide sufficient money to buy a new
car with. It is that value that I caîl renewals or deprecia-»
tion. I say, no allowance was made for this la the original
promotion <of tiiese enterprises ia many instances; in fact, I
know Of no instance in this country where that was allowed.

"Now, what is the result? We have found ourselves.
vhen these franchises lapsed, with dilapidated properties and
no- money to rehahilitate theni, and so highly capitalized that
the companies could'not stand- acbiitional secujties inmn
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instances. That is the situation that confronts numeroiis
corporations in this country to-day. It confronted more ÜIWj
years ago than it does now.

"In some cities the problem bas been met and solved.
It bas been met and solved in Chicago, in Cleveland, they
are endeavoring to solve it ia New York, Detroit, Pittsburgh,
Seattle and San Francisco.

"There is a f air basis of settlement between the com-
panies and the public. It bas taken me about aine years to
corne to the conclusion as to what that faim basis is in my
own mind, and haviag had more ori less to, do with these
questions between the public and the corporations, first repre-
senting one side and thea the other, and sometimnes both
sides of the samne case by agreement, I have given it some
thouglit.

What Capitalizatlon may Inolude.
"iAnd 1 have corne to this conclusion, that where a cor-

Pomation has been honestly managed, judîciously managed
f rom the day of its înception to date, notwithstanding the fact
that it may have put in hcu-se cars, light rails and had to
renew them, so that if you go out and lookt
at that property to-day you will find no value for those cars
or rails-suppose it paid the promoters a profit, suppose it
paid a discount on securities la order to raise the money, to
float the proposition at this time-I say, ail such things as
that, obsolescence, discounts on securîties, measonable Pro-
moters' profits, legal fees connected with the organization,
things of that characte- which cannot be found to-day in the
property if you go out and look at it and make a value upon
it-I say, such things as that are rightfully a part of the'
original cost of the property and should be allowed to stay
la the capitalization of the company until the parties who
have put their moaey into, the property have had a chance to
earn that money out, with a fair return upon it.

<'So I say if you take the records of a company from; the
date it was organized up to date and allowing a faim retuma-
I would say a good, liberal rate of interest upon every dollar
that went into the property up to date, deducting from what
you allow the difference between what the company actually
took out in dividends and what it ought to have received upon
this basis, then the difference left over and above the value
of the physical property that you find to-day should be allowv-ed to stay la the capitalîzation untîl the company can earn
it out.

Libéral Retumn on Rosi Monhy.
"<In other words, if the company is to be regulated now,

as it often is in many instances where public service commis-
sions aire la vogue, and this public service commission, or
the public, says:- 'From. now -on you can earn a fair retumu
upon the real value of your property, or upon some valua-
tion'-in other words, 'You are not going te be allowed to
make excessive profits any longer, we aire going to regulate
you frm now on'-I say that under sncb conditions the corn-
pany has a ight, and has a right to demand, that it bci
allowed to erm a liberal retuma- upon the real money that was
put la frora the date that the money went in up te date, and
that evea from this time on after the mate of iretuma is agmeed
upon hetween the public body and the public corporation-
caîl it six per cent. if you choose-that ail over and above
that six per cent. shaîl go into an amortization fund to gradu-
ally retire the ,differeace between that meal value of the
prope-ty as it exists and this obsolescence, Promotion fees,
etc., which I bave named, so that eventually the property will
be paying a returnt sîmply upon the value of the physical
property performing the service.

"Now if 1 make that clear, suppose .that a company iras
*co,ooo worth of physical propemty to-day. Supposej it bas
shown it bas put in $120,000 in real moaey, that is, on this
basis I have figuired, say at eight per cent. frora the time it
went ia. There is à difference then of $20,0oo that there is
notbing to represent at the present. I say, the company is
entitled to erm a return upon that $20,000, la addition te the
real value of $ioo,coo, at six per cent., we will say, and t-o
continue te earn it upon that, and aIl that it eamas over that
six per cent. shall go into a fund to giradually retire the $2o,.
ooo I have mentioned, so that finally the pmoperty is paying
a returu simply upon $i2o, ooo ýworth of property. The best
way to do that îsý gradually to increase the property te thre
amount of thre $2,ooo by gradually putting that moaey into
real physical propei-ty."l

The Moose Jaw branch of thre Life Underwritems' As-
sociation elected the followiniz officers at a re-organizatior,
meeting :-Presdent, Mm. William Houston, manager
Mutual Life of Canada; vice-president, Mr. J. N. White,
manager Great West Life Assurance; secretary.treasur.er
Mm, R. 0. Wamner, Sun Life Assurance Company of Can-
ada; -. executive, -Messrs, DaIgliesh, Man'ufiwturers' Life;
Card, Metropolitan Life: Cooper, New York Life.
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WC own and ofële
S100 and interest

$750000
Sawyer-Masse y C ompany

Limited

FIRST MORTGAOE FIFTEEN-YIEAR
SINKINO FUND OOLD BONDS
Dated lot April, 1912 Due lot April, 1927

Interest payable lot Aprîl and October

Principal and interest payable at the Canadian Bankt of Commerce, Toron to, Mon treal and London, Eng.

Redeemable as a whole at io5 and accrued interest on any intercst date on six weeks' prior notice, or
annually for Sinking Fund drawings, begnîgitArl 93

Denomîna lions: $100, $500 and $1,000
ioith sterling equivalents.

Bons isue incopon forrn with privilege of regist ration of principal and in fully registeredfjorm.
Coupon and registered bonds are interchangeable.

TRUSTE
NATIONAL TRUST COMPANY, LIMITED, TORONTO
The legal opinion of Messrs. Blake, Las/t, A nglîn & Cassels witl be furnished.

0f $i,5o0,ooo First Morigage Bonds authorized, $75o,ooo are retained in the Treasuty and can only
be issued for 6o% of thte cost of new properties, future additions and improvements,

and equipment of rnac/ineryt etc., as set forth in thte Trust Deed.

We empbaslze the followlng sallent points of this issue:
(1) Value of fixed assets $999,976, consisting of Real Estate, Buildings, Plant and Equipment Current assets

In excess of current Ilabilities $2, 135,141. Total net assets $3,1d5, 117 or over four dînes the new Issueof Bonds.
These figures do not make any allowance for goodwill, which la of considerable value a thec trade-name"Sawyer-Masseyl" bas been establshed for many years.

(2) 80% of the Current LIquld Assets or $1,73 1,856 (twice the amount of bonds issued), represpnt lien notesand niortgages held against payment for macbinery sold, -on collection of which the Company bas neyer loat
more than 1%r.

(3) Average annual net earnings for three years ending November 3Oth, 1911, $199,628, or about four and one-hallt lmes the interest on Bonds now Issued. Net earninga available for finterest during 1911 were $223,2 15.
(4) An annual slnking fund beginning April fst, 1913, sulficient to retire the present Issue by maturity at a

maximum price of 105 and accrued Interest.
Sawyer-Massey Company, Limited, cstablished in 1889, has, afier many years of continuous growth,

become t/te largest establishment oif its kind in Canada. The Company manu/actures Portable and
Traction Steamt Agricultural Engines, Gasoline Tractors, T/treshingf Machines, Clover Hullers and
Road-making Machinery, for w/tic/t there is a constantly growing demand. Front Hamilton, where thte
manufacturing Plants are situated, t/he Company's products are distributed t/trang/tout the territory east
of t/te Great La/tes; while in thte three wheat-growing provinces of Western Canada, thte conlsumner is
reached t/trough branches Iocated at Winnipeg, Regina and Saskatoon. Thte Company is well managed,
has a long established business and îs excellently equipped to s/tare in t/te future development of Canada.

Copies of the Trust Dred and of the Certi)ieatti of the Canadian Afpprahjai Company, Limited, National Trust
Com pany, Limited (Real Estat Departmentj, and Prce. Waterhouse &% Company, ina> be sein ai our offees.>

Intirini Certicates wil be issued >ening deli"r of de/Iniqe bondi.

DtSCRIMTVIL CIRCULAR ON REQUIZST

PRICE: 100 AND INTEREST YIELDING 60/

ILOPrONTO. L.ONDON .- NG.- MON rR EAL,
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I DIVDENDNOTICES
CARRIACE FACTORIES, LIMITED.

Prfoerred Stookholders' Oiudend No. 7.

Notice is hereby given that a Dividend of 1;4 per cent.
for the quarter ended z5th April, 1912, being at the rate of
7 per cent. per anzlum on the Paid up Preferred Stock of
this Company, bas been dedlared, and that the saine will be
paid on the 3oth day of April to the Preferred Shareholders
of record on the said îsth day of April, 1912.

By order of the Directors. W .HNY

Secretary.

NORTHERN CROWN BANK.

Head Ofos-WtnnIpog.

DIVIDEND NO. 11.

Notice is hereby given that a dividend at the rate of six
per cent. per annum lupon the paid-up capital stock of this
i stitution bas been declared for the five months ending May'
31 st, r112, and that same will be payable at its âbanking house
in this city, and at all its branches on or after the third day
of June next, to shareholders of record of the flfteenth day

of My, 112.By order of the Board,
ROBERT CAMPBELL,

General Manager.
Winnipeg, April 16th, 1912.

UNION BANK OF CANADA.

DIVIDEND NO. zot.

Notice is hereby given that a Dîvidend at the rate of
Eight Per Cent. per annum upon the Paid-up Capital Stock
of this Institution bais bren declared for the cuirrent quarter,
andI that the samev will be payable at the Bank and its
Branches on and~ after Saturday. the first day of June'next.

The Tran-fer Books will be closed from the 17th to the
,3ist of May', both days inclusive.

Québec, April'2211

By order of the Board.
G. I. BALFOUR,

General Manager.
d, 1912.

THE CANADIAN BANK 0F COMMERCE.

DIVIDEND No. loi.

Notice is hereby given that a quarterly dividend of 23
per cent. upon the Capital Stock of this Institution has been
declared for the three months ending the 3ist May next, andI
that the same will be payable at the Bank and its branches
on and after Saturday, ist june next. The Transfer Books
will be closed f rom'the I7th to 315t May', both days inclusive.

B>' order of the Board.
ALEXANDER LAIRD,

General Manager.
Toronto, rgth April, 1912.

SASKATOON SECOND.

Saskatoon bas one impulse-the city's best interests-
states a publication issued b>' the Saskatoon board of trade,
whic1i reflécts the progressiveness of the populace of this
Icity,the numerous illustrations being all in color,,as well as
a folding panoramic view of Saskatoon. The data is well
chosen and convenieintly arranged. The following statistics
show the subitantial advance that lias been made by the
cit>'. The Population, which was 113 in îç9o3, bas grown to
i8,o96 in October, ic9rî.

The building statistics showv the figures for i6o7, which
were $377,211, had grown inl 1911 to $5,029,366, while the
wholesale distributing business is the second largest in

THE BANK OF TORONTO.

DIVIDENU No. 123.

Notice is hereby given that a Divicbend of two.and three-
quartersper cent, for the current quarter, being at the rate
of eleven pear cent. per annum, upon the Pad-up, Capital
Stock of the Bank, bas this day been declared, and that thi
same will be payable at the Bank and its Branches on ana
after the îst day of June next to sharebolders of record at
the close of business on the I5th day of May'.

The Transfer Books will be closed from the s.ixteenth
to the twenty-fifth days of May next, both days inclusive.

By ordier of the Board.
THOS. F. HOW,

General Manager.
The Bank of Toronto, Toronto,

Apiril 24th, 1912.

THE MEXICAN LIGHT AND POWER COMPANY 1ý
LIN IT D.

NOTICE IS HEREBY GIVEN that a dividend lias beenk'
declared of Three and One-half per cent. (336 per cent.).
being at the rate ofý 7 per cent. per annum on the Preferenice
Shares of the capital stock cf The Mexican Light & Power
Company', Limited, payable Ma>' îSt, 1912, to shareholders 0f
record at the close of business on the 2oth day of April, 1912.

The stock transfer books of the company for the Pre1
ference Shares will be closed from April 22nd to April 3oth.,
1912, both days inclusive.

Dividend checks for the shareholders will be payabe.
at, par at The Canadian Bank of Commerce, Toronto,
Canada; New York City, New York; 'Lond on, England;-
Mexico City', Mexico; andI its branches.

B>' Order of the Board.
W. E. DAVIDSON,

becretary.
Toronto, Canada, April 2nd,, i912.

MEXICO TRAMWAYS COMPANY.

NOTICE IS HEREBY GIVEN that a dividend of Queý
andI Three-quarter per cent. (z 4 per cent.), being at the.
rate of 7' per cent. per'annum, bas been declared on the
Capital Stock of the Mexico Tramways Company for the,
quarter ending March 3ist, 1912, payable on the îst day of
May', 1912, to shareholders of record at the close of business
on the z3 th day of April, 1912.

The stock transfer books of the Company will lie closed
froin the z5th day of April to the' 3oth day of April, 1912,ý
both days indlusive.

Dividend checks for shareholders will be Payable at par
at The Canadian Bank of Commerce, Toronto, Canada; New
York City, New York; Mexico City', Mexico; London, Eng-
land; and its branches.

The holders of Rearer Share Warrants,,on detaching froiy
their Share Warrant coupon, NO. 12, and, lodging sucli coupon
or coupons at The Canadian Bank of Commerce, Toronto,
Montreal,'New York City', or London, England, on andI aftel
the- ist day of May', 1912, will receive in exchange for cash
coupon the sum of $1.75, representing the amount of the
dîvdend.

B>' Order of the Board.
W. E. DAVIDSON,

Secretary.
Toronto, Aprl 2nd, 1Q12.

INSURANCE CONGRES$.

The International Congressof ýInsuranceBrokers and
Agents will be held. at Londbxt. England, fr-om June 3rd to,
gth. Canada, iu common with the other d>minionýs, will likely

>be represented.

are nce, Germany, the United States, Ital>' and Russia

Among the subJects to be discu ssed are the advantages.1
-of international co-operation aid State mnopoly of insur..
ance; fire insurance at home and abroad, life insurance, acci-
dent and other casuait>' insurance, and the traiuing of insur-
-ance brokers. e

i7,40 Volume ý ý48.
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FIRST ANNUAL REPORT

CONSOLIDATED LAND AND
MACHINERY

Head Office
PRESIDENT - - - -

VICE-PRESIDENT- -

SEc.-TREASURER- - - -

MANAGING DIRECTOR AND GENERAL SALES AGENT

To the Stockholders of the Consolidated Land and Machinery Company.

)MPANY
rINNIPEG, Man.

HECTOR BAXTER
JNO. W. CURRIE
R. J. McONIE, C.A.
ROBT. A. GRANT

Gentlemen:.
Permit me to present to you the statement of the First Annual Meeting of our Company.
Soon after the organization of the Company, Mr. John W. Currie, Secretary, and I, entered înto an

arrangement with Mr. Robert A. Grant, Financial Agent of Winnipeg, looking to the financing of the
Company. Mr. Grant, with his usual energy and sagacity, entered into the enterprise with much enthusi-
asm, s0 that by Midsummer the financîig of the Company was assured. It then became a matter of
importance to properly invest the capital stock of the Company so as to give the largest and safest returns
to the Stockholders; for this purpose, your President, accompanied by Mr. Grrant, made a trip to Edmon-
ton, where we met the Secretary. We had a proposition placed before us of purchasîng a tract Of 334
acres West of and adjoining the City. In due course, we purchased this property on what seemed to us fair
and reasonable terms, and the purchase having been completed, we had this tract sub-divided into an
addition, called IlThe B3ronx.", As soon as the survey had been completed and ail necesisary details
arranged with the Government, with reference to the registration of the titie, the sale of the lots in "The
Bronx " was opened in the month of October, i19i1. The history of the rapid and satisfactory sale of" The
Bronx " before the middle of January is a matter of history in real estate circles, and much credit is due to
our Secretary, Mr. Currie, and our General Sales Agent, Mr. Grant.

The books of the Company, in charge of the General Sales Agent, have been audited by Marwick,
Mitchell, Peat & Co., and their report is hereby placed before you for your consideration.

Ail of which is respectfully submitted. (Signed) HECTOR RAMTER, President.

Balance Sheet as at Match 16th, 1912
ASSEtS

Sale Contracts:
Principal Outstanding ................... $432,726.90
Interest Accrued ......... ... ............. 4,663.61

$437,390.51
Current Assets:

Cash in Bank and on Hand .... $4.5,595,88
Notes Receivable .............. 5,060.35

$ 50,6543.23
Branch Accounits.

Edmonton Office ............. $17i370.00
Head Office ................... 8,805.00)

$ 26,175.00

*514.221.74

LIASILITIES
Capital Stock:.

Autharized.-
200,00 shares of $1 .00 each .......... $200,000.00

Subscribed anti FulIy Paiti:
97,004 --tiares of $1.00 each ............ 97,004.00

Mortgage Accounit:
Mortgage on "The Bronx".. $135,000-00
Interest accrueti on same .... 1,oJê1S5

_________$136,01&.15

Accounts Payable......................... $ 95,676.31
Surplus................................... 186,6u5.28

$514,221.74

We have exaniined the records of the Consolidateti Landi & Machinery Company at its Winnipeg office, andi
certify the above to be a true and correct statement. Ail our requirements as audîtors have been coxnplîed with.

(Signeti) MARWICK, MITCHELL, PEAT & CO.,
Winnipeg, Canada, Chartereti Accountants of Scotianti.

April lôth, 1912.
DIRECTORS

HECTOR ýBAXTER, Minneapolis.
Generat Counsellor'Canadian Northiern Ry. Co. for the

United States.
President, Minnesota & Manitoba Ry. Co.
President, Minnesota & Ontario Bridge Co.
Chairinan of Board, Rairoaders Investment Company,

Limiteti.
JNO. W. CURRY, Edmionton.

Real Estate, Loans andi Insurance Director, Raîiroaders
Investment Co., Ltd.

A. E. JACKSON, Edmnonton.
Capitaili.

A. SHIELDS, Winnipeg.
Ex-Master Mechanic, Canadian Northern Rly. Co.
President, Railroaders Investment Co., Ltd.

W. R. SMITH, Winnipeg.
SVice-President Rajîroaders lnvestment Co., Lîtd.

E. K. STRATHY, Winnipeg.
Director, Railroaders Investment Co., Ltd.
Canadian Mgr., Canadian Loan anti Trust Co., Ltd.

ROBI. A. GRANT, Winnipeg.
Financial Agrent.
Managing Dirçctor, Ralroaders InvestmentCa., Ltd.

April 27, 1912. 1741
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FE3RRO-SILICON, FERROsCIIROME AND FERRO.
PHOSPIIORUS.

S tgtistics Showing thse Quantities Used in Steel Furnaces
-Value of thse Imporbh.

Ferro-silicon, fera-chrome, f erro-phospiiorus, etc.,
have been' made în electric furnaces at Buckingham, Que.,
by the Electric Reduction Company, Limited. The furnaces
were not in operation during 1910. ferro-siliîcon has also
been mande in electric furnaces at Sault Ste. Marie, and at
Welland, Ont. The electric furnaces operated by thse Elec-
tric Metals Company were in operation during loio. These
furnaces, construcved sorte three years ago, consist of four
furnaces of from, 1,000 ta î,soo horse-power each, thse daily
production being froin 5 vo 8 tons,

The imports of ferro-silicon, manganese, etc., during
1910 wCre 18,900 tans valued at $464,741, or an average of
$24.59 per ton. Thse imports during 1910 were 17,699 tons
valued at $411,536, an average'of $23.25 per ton.

Returns of steel production received direct f rom the
producers showed a total production of ingots and castings
for 191o Of 822,284 tons, as compared with- 754,71g tons in
igo9, and 588,763 tons in 1908. Iniio1 the production Of
open-heartis ingats was reparted as 580,032 tons~, Bessemner
ingots 222,668 tans, direct open-hearts castings 18,085 tons,
and other steels 599 tons-, cosnparcd with îgaO there was an
increase in total production of 67,565 tons, or nearly 9 per
cent.

Statistios Showlng the Qtiantltlos.
Statisties showing tise quantities of the principal mat-

erials used in steel furnaces have been csbtained for the
firet time for the year ioia, and iv may be csf interest vo
refer to these here. The total quantity of pîg iran used
in steel furnaces during 1910 was (x)0,913 tons;- 01 which
Goî ,zio tons were produced by firins reporting, 'and 8g,694
tons purcbased. Thse quanvity of ferro-alloys usecj was 8,-
143 tons purchiased<. Scrap, etc., mias usedl to the etctent of
211,453 tons, being 140,91-3 tons pradluced by thse firms re-
porving, and 70,540 tons purchased. Ores used included
1,317 tans of manganese ore and 39),332 tons af iran are,
m'hile 144,110 tons Of limestane or -dolamnite flux were used
7,461 tons of fluorspar. In Ontario a little over 6Oa il-
lion cubic fret ot niatural gvas were uised, while in Nova
Scotia, cok<e aven gas was used at Sydlney, of which a re-
cord of quantity is not obvained.

Complete statistics of the production of rolled products
and of ananufactured steel have flot been received. Returfis
from seven of thse largesv producers 'Show a production a>i
blooms, billets, slabs, etc., of 628,100 tons, of which 508o,-
533 tans wecre used by thse p)roducer for further manufac-
ture, and 47,567 tans sold ta other raling mills.

Tise p)roductionr of r~ails was 39o,702 tons, of rods 88,-
45(j tons, of bars 125,778 tons, of other rolled products 31,-
516 tons. Thle p)roýduction af steel rails in 1909 was return-
ed as 377,642 tons, and in îç1a8, 300,Q35 tons.
Exporte ard importe of trou and Steel Coo0ds.

Iran and steel goade were exparted front Canada dur-
ing 1910 va thse total value of $7,8f)5,489; as campared with
tise value of expa(rt,, in 1909 Of 87,172,413, and 90~8, $5,-
907,792. 0f tise total exporte in 1910, stoves, castings, and
Machînery contributed a total valuation ai $1,141,027; pig
irait, 8296,3i0; scrap iran and steel, $171, 603; steel and
manufactures of steel, $1,110,925; agricultural imaplements,
014,7 12,597; and automobiles and bicycles, $465,027.
Vague of the. Importe.

The total value of the importe af Îran and steel during
thse fiscal year ending March, 1910, was -859,(J52,197, as
ccympared with tise valuation of imports in 1909 of $40,-
393,431, -and $61,8ig,698 during the fiscal year igoS. These
imp-orts include ail classes of iran arnd steel goods manu-
factured, as well as those af a crude forro. In many cases
the imports of manufactured gaads are given anly in dol-
lars, so that the total tonnage af imports cannot be estim-
ated. In tise case of most af the cruder materials tise
<tuantities are given, and a compilation of these shows a
minimum importation of iron and steel during the fiscal
year ending March, 1910, of 915,425 tons, as compared with
565,734 tons Iin gag andý 1ý,o7o,00 tons in -908.

In addition taï tise imports of piq iran and ai ferra-
products whjch have been already reierred to, this record
shows an importation in 1910 of ingots, bloomns, billets,
puddled bars, etc., of 36,8,0 tons; scrap iran and scrap
steel, 28,797 tans; ,Plates and sheets, 200,575 tons; bars,
rode, hoops, bands, etc., 117,,50 tons; structural iran and
steel, 195,748 tons; rails and connections, 55, 183 tans; pipe
and fittings, 16,705 tons ; nails and' spikes, 3,476 tons ;
wîre, 68,211 tans; forgings, castings, and manufactures,
18,o93 tons.

The total'valuë of the 915,425 tous sÎiPorted was$2,
874,437, or an average value per ton of $30.44. Other iran
and steel goods -of which the vý eights are nov recorded were
imported ta the value of $32,077,760, making up -the total;
vyalue Of $59,952.197.
Largo Proportion from Unlted Staes.

A very large proportion of these imports isý derived
from the United States, and it may of intereSt here ta quote
from the records published in the "Commerce and Naviga-
tion of the United States" shawing the exports of iron and
steel goads from that country ta Canada.

1.According. to this authority there was exported ta. Can-
ada froma the United States during the twelve months
ending june 3o, 1910, 574,807 tons of iran and steel goods,
valued at $19,673,740, together with other iran and steel
goods of which the weight is flot given, valued at $28,153,-
6z8, or a total value of $47,827,368.

-During the twelve rnonths. ending june 3o, 1909, the
correspanding exporte ta, Canada were 332,802 tons valued
at $12,154,770, together with other hoân and steel goods tO
the value of $z9,25 1,962, or a total value af $31,406,732.
Iron ores are flot iî,cluded in either case.

IMPORTANT MININC LECISLATIONIN 1 ONTARIO.

A bill bas been introduced in the Ontario Legisiature
by Hon. W. I-I. Hearst, Minister of Lands, Farests and
Mines, vo anmend the Mining Act ef Ontario. These amend-
ments do flot make "ny radical changes in taking up mining
dlaims, but caver such points that have been found necessary
in the administration of the Act. One of the changes is that
wherethe first thirty days' work required ta be done, an a
dlaim f ails due between the 16thi of November and the i 5th
of April it may bie postponieduntîl the expiration of that
period.,

Another clause provides for the granting of jack-pine
on a mining dlaim, on land flot under timber license or in
a forest reserve, vo the owner of the mining claim without
paymenv of government dues. Additional requirements are
made for surveyows, in surveying a dlaim, for examining the
ground ta ascertain if there is any subsîsting laim, which
conflicts with the dlaim being surveyed.

A number of amendments are made to the parts of the
Act relating ta the aperation of mines, ta pravide for the
better protection of the workmen at, mines, quairries and
metallurgical works. Boys under the age of 17 are nov per-
mivtted to bie employed underground, and boys under the age
Of 14 are nov allowed ta bie employed araund any mine. The
rules relaving ta the thawing of explosives are made more
rigid, and prohibit the keeping of fuse, caps, electric de-
tonatars, etc., in any thawing-house. A new principle bas
been adopted ini prohibiting 'the use of ordinary fuse in
sining shafts or winzes. This is naw made passible by the
recent introduction Of delay fuse, which combines alI the
advýantages osf bath former methods of blasving. Ctrushing
Plants are ýallowed va bie erected in connection with the shaif-
house, provided there is, a proper auxiliary exit. New rules
have been formulated for the praper safeguarcling of al
moving machinery, and for the keeping of articles at the'
mines suitable for first aid ta the injured.

Provisians have also been made for the remnoval or
allaying of dust bath in mills and working places under-
ground. With the introduction of thse hammer-drill thse dust
prablem has become quite serions in sarie. of thse mines,
and will become moire seriaus with the opening up of thse
quartz veine in the new gold camps. "Old mining cauntries
ha.ve already taken steps ta mitigate this danger, and it is
well that Ontario is taking up this matter before the dreaded
disease phthisis has made its inroads in the ranks of the
mninere. Another section provides that no person under the
influence of or carrying intoxicating liquor shaîl enter a mine
or be in proximity ta. any working place on the surface.

Another section has been amended to make clear who
are responsible for offences against the Act, and, to designate
thse amount of penalty for such affences.

>Provisions are also made that, where required for ow
in connection with the working osf a mine or quarry, tise
owner may acquire the right. ta drain or bring in watesr
through adjoining lands and construct roads, tramways and
power lines through adjOining lands on compensation fixed
by the Mining Commissioner.

The recently incorn>oratedý Port Coîborne and St. Law-
rence Navigation C ompanv has purdsased the steamers AI-
gonquin. and, Cataract, and bas cisartered bath to the Maple
Leaf Millingz Comnpany. The president -of bath the, naviga-
tion and millinQo companies is Mr. William Hedley Shaw,
and it is proposed ta osserate thse lilte in grain and flour
carrying. Thse directors of the Navigation CoRmpany are t
Messrs. Hedley Shaw, presi-dent: Cawthra Mulock, Edmtxnd
Herbert Laschinger, William Duncan Robertson, Charles
W. Band, and John Carrick, secrtatày.

V-Olu,îîSl, 48.17,42
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ORIGIN 0F BANK CREQUES.

Sc.urity Against Alterations--Europeau Banks 'Objeçt
tu European Systemi-Forgery Punishable

by Hanging.

The bank cheques, as known to the modern world, had
its origin among the London goldsmiths, who received money
for safe keeping. and permitted its transfer by nicans of
written orders. Say.; a writer in a recent number of the Bank-
ers' Magazine. But it was flot until the middle of the nine-
teenth century that the use of chieques became general. Their
use in Europe is constantly increasing, but its extension bas
been hampered by certain conditions. One of tbese is that in
Europe a bank paying a cheque is flot responsible for identifi-
cation of the holder. Vthen chequcs came into general use in
England they were aimast invariably made payable ta bearer.
When drawers began ta make thema payable ta order, the bank-
ers got a section into the stamp act of 1853 which specîfically
relieved them fromn liability for wrongful payment, except as
regards the signature of the drawer. From, the standpaint of
the banker, this systemn bas much advantage over the Am-
enican system, since it relieves hima of responsibility. It re-
sults in giving ta cheques, sa great a degree af negotiability
that, wben las: or stolen, they have pratically the character
of currency, and can be cashed witliout difficulty by the finder.

Europoan Objection to Amorloan System.
There is strong opposition among the European bank3 V)

adopting the American systemn of requiring the personal
identification of eacli bolder of a chieque presenting it for pay-
ment. But a salution of the difllculty was found at an early
date in England, by the-adoption of what is called the crossed
cheque. This means that two parallel lines about three-
eigh:lis of an inch apart are drawn across the face of a
cheque, to indicate that it differs froa the ordinary cheque.
The original purpose of this so-called crossing was ta permit
the insertion between the Uines pf the name of a bank,

Wlien sucli a crossing appeared, it meant that the cheque
was payable only by deposit in a bank accoua:. In other
words, only a man wlio had an account could collect siach a
cheque; and he could only have it put ta bis credit, and flot
paid in cash directly. Sa well established had the system be-
came in England that where the transverse lines appear with
only the words "'and company"l between them, it is taken ta
mean that the cheque may came back thîough any bank ta
the institution on whicli it is drawn; but that it can not be
paid iby any bank in currency ta the holder, except a: bis own
risk. Wliere the name af the institution through which the
cheque is ta be paid is inserted in the crossing, it is called
£specially crasBed" where no name is inserted it is defind
as "1generally crossed.>'

Fo rgory Punishable by Hanglng.
The resuit of this system is that a crossed cheque in the

liands of a dishonest holder cannot be collected without great
difficulty. A dishonest holder migbt conceivably forge an
indorsement ta himself, but if lie deposited it in bis own ac-
count lie could readily be traced as the forger; and few forg-
ers can afford ta maintain batti accaunts in their awn names
for the purpose of executing forgeries. Forgery was one of
the great perils of early banking. Less than a century agO
the Bank of England prasecuted 142 persans in a single year,
for camplicity in fargeries. The crime was then punishable
with hanging. A distinctive paper was adopted by the bank
in 18S and was carefully guarded.

Some counterfeiters who stole same of the paper in 1862
were sentenced ta penal servitude for life. Fargery by pro-
fessionals lias declined of late years, but amateurs still yield
ta the temptation of dac:o-ing chieques. The greatest dis-
couragement ta tliese gentry lias been the adoption of safety
papers. Safety tints, as manufactured by the ardinary litha-
graplier, aithougli they have been an the market for forty
years, bave nat proved a complete protection. If sucli tints,
are reallY sensitive, they are also sensitive ta moisture, and on
thisaccount cannot be easily handled in tlie. ordnary course
of business. The moisture of tlie liand frequently reinaves a
portion of the tint, thus giving ta a genuine document the ap-
pearance of having been altered.

S.oiarlty Agalnt Alteration.
The hest security against alterations.of all kinds should

the found in the paper itself, upan whicli the document is
written. The great value of the distinctive paper lies in the
fact that the user of sucli paper, when once lie is familiar
witli its distinctive cliaracter> can thereafter be assured that
lie is getting the real article, and flot merely a lî:hQgraphed
Sheque whicli can be altered without removing the back-
ground. The first use of safety paper for cheques, which in-
valves quite different factors fromn bank note paper, dates
back about haif a century. Silice 1871 i: lias been manu-
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factured on a commercial scale by means of a secret process
which has been carefully guarded.

This paper is so made that during the process of maau-
facture there is combined with the white body of the paper a
chemnical tint, ornamented with a distinctive design, which is
c.,nspicuously visible upon the surface of the paper. This
provides at once the requisite of distinctiveness, at the same
time that the paper is sensitive ta every attempt ta alteratian.
The ornamental tint turns ta whiteý under acid or mechanical
erasure, and it is of such a _ýensitive character that after being
once removed it cannot be restored by any known process.
The properties of the new forma are sucli that the original
writing cannot be altered without so changing the color of
the paper as ta make forgery apparent; and in the few cases
of attempted fraud which arose the alteration was easily de-
tected.

SE RSO NA L.

Mr. F. A. Brodie, of the Vancouver staff of the Bank of
Toronto, bas left to become secretary of the Canadian Home
Investment Company, Vancouver. He was :wenty-two yeaîrs
wîth the bank.

Mr. J. Morris, manager of Bank of Montreal at Colling-
wood, Ont., on being transferred to Toronta> was presented
with an address and a valuable silver service. The trespective
bodies of Collingwood irecorded their appreciation of Mr.
Morris in bis different capacities.

M. Henry Ransford, for tbe pas: tbree years manager
of a b)rancb of Dominion Bank, Winnipeg, was banquetted at
the Royail Alexandra. The occasion was the departure of Mr.
Ransford ta take the management of the bank's main office
and sub-brancbes a: Edmonton.

By direction of tbe board of directors of the Grand Trunk
and Grand Trunk Pacific Companies, Mr. W. Wainwrîght,
vice-president of the Grand Trunk llaîlway, will hc in temn-
porairy cbarge of the affairs of tbat company, and Mr, E. J.
Cliamberlin, vice-president of tbe Grand Trunk Pacific Rail-
way, will be in temporary charge of the affairs of the latter
companty.

Mr. M. Campbell, formerly manager of the Bank of
Ha--milton a: Palmerston, but lately at Listowel, goes to Win-
ripeg;ý Mr. P. J. Fasken, manager at Palmerston, assumes
the chief position at Listowel, while Mr. Fred Cartbew, man-
ager at Moorefield, takes control of the Palmerston office,
and Mfr. Scott. accountant at Listowel, takes cbarge of the
Moorefield branch.

M

At 6's and 7's the world is
sure to be-to him who has
flot Iearned to center his effort.
We will make-and sell-sev-
enty-five thousand Ford Cars
this year-because we have
concentrated our energies up-
on the building of one-and
only one-good car.

And today there îs no other car like the
Ford Model T. Its lightest, rîghtest-
most economical. The two-passenger cai
costs but $775, f.o.b. 'Walkerville,Ontario,
coinplete with ail equipment -the five-
passenger but $850. Today get latest
catalogue-froni the Ford Motor Company
of Canada, Limîted,Walkerville, Ont., Can.
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S"TOCKS AND BONDS-moNTrREAL
MINIG ST CKS Capital and Rest

cap. ini~. ad Reat
tbou de Price >~~

>. OMPANIBS Afiril 2ý5

soribed 0, ___kî1. 2. 2g

J'ne3 4,836, 5,8M6 100
3.0m0 300 2X,41.0 100
2'l954 2,962 3,383 100

Baly2 2,26à8 2:83ý1 2.1M6 100
» 1 Buffalo ..... * 6.000 600 6,000 100

Mo 1 City of Cobalt 16 156 1,000ý 1,0 " ,2l0 100
ô.o 1 Cobalt Centrai. l,00 4.000 4:600 100
81 U0 1 Cubait Lake.. 1,71,544 56,0W 100

îuoiPoster.., .... l .0 12.00f) 1.300 1010
.Giffrd...........1,000 1,00) 1,790 100

G (reat Northern 'î' 2', 2,207 250 100
.. ... . ould.......M~ 3,M9 7,489> 100

.Orcn.eehn. i ,W 0 4,001 100
2,600 i argraves . 1,000 1,000 M0O 10e

7jHudson'ti Bay. 82 2.W 2 ff00 1,260 li
K,0 err. Lae... 0 . 7,731 7.:kl' 8,>77 100

.LittIe Nipisalng 2j00 2,000U 2,600 bc)
,471MeKin..D)arr'gh 170 i66* 1,061, 94# 281 100

.Nancy Helen.. 4,9T2 4,829I Rn82 10
200îNova Scolia ... 4,36i7 4,354 2.56x0 10
46IOphit.......... 10 I ,93 ,97 ,0)73 100

j«60 Peterson Lake. 8
1,88 1 Right of Way..- Jile1
1,4013 Rochester ..... 3lM 1W .0 o

_X<jo * *i Silver i...pf... 3 2 ,0 ,0 ,0à,0-- 1,000 6W0 10
1.600 1 Silver qucen.. .. - î,oo 660 10

2,o~'Temiskamiing., - j
Wettlaufer .... ... S2 a riVl 1 Ile,

Poscupilue
Amt. Goldflelds
Apex ...... .... 43
Crowvn Charter 4291it
Doble ..... .....
D)oms pxtetnn 3.5
Eldorado 6 jf
Foley.O'Brlen , 26 24j
(3.ld Reef.,... 12 6
Holliciler.1.. 11-'0
J upiter........38
Moncta . 6 3
Nor, Explort'ni
North Domne î.
Pearl Lak .--
porc. Canada....
Port. Central.
Porc. lId .......
Porc, lairerial.4 4
Porc. Northerti
Pore. Tladle 5 il
PreYtn E. Doie 7 6
Rea......45 40*
standard. . 4
Swastika ..... 2
United Porc .. ..
West Doms.... .......
La Palme......
Porc. Soutet .

STOCKS AND BONUS-TABLE

) u Unlisted.
Cana dian Consolldated Rubber

Bond Denomlinatlouns. 8100 $M0 and
$1,000. Steel Company of Canada,
0ica. "00, $îc.m tQartery.

Quotations for Coniagas. C ro wn
Rciservc. La Rose, Nlpisslng anid
Trethewey will be found among the
Toro E-xaha'nge figures.

Quotationa of Cobalt anid Porcupine
MInlng Stocks are those of Standard
Stoc k and Mlning Bxchangcs.

M ontreal Steel Stocka are cornmonly
ternied -Switch " on the Exchanige.
Tbey are quoted as Montreal Steel in
our tables.

AIl companies namcd ini the tables
will favor The Monetary Times bY
sendlcig copies of aIl circuler% issued
to their aharcholders, and by natif yÎng
us of any errors in the tables.5

Also a bonus of 10% pcr annuma for
1911.

Monreail prims (close Tburadai)
furnsed b Buset 89 Go-, 12 St.

ScasnStreeti Moatreal
Figures in brackets indicate in foot.

notes date on which boaks clone for
4llvidends. etc.

()May 241-3(2) March 30-AprU 18
(1May 1.10
()April 20.30
()April 2I140
W 'ay 2-28

(7) May 2-23
(8) May 17.31
(9) May 17.31
11) May 17431
(Il May 16.25

à2 i'--ù

... .1 100
100

.100
100

....100

BANKLS

British North'Am.
Comme rce .......
Domin IIon.......
Eastero Townships...
Hamilton (1).
Hochelaga..........
Horne Bank (u) (8)..
Imperial..... ......
Herchants Bank .-
Metropolitan Batik..
Muîsons........
Montreatl.......
Nationale..........
New Brunswick (u) ....
Northcrn Crown lu)
Nova Sentia ý.
Ottawa ..... .. ... ..
Provincial Banik (u)
Quebec 09) .......
Royal Banik.....
Standard . ... ......
Sterling (u> .........
Toronto 0I1). -ý.......
Traders.>-ý.........
Union Banik (10)>..

V@lqp*slE
Trust

Nat, Trust Co., Ltd..-..
Tor.O)en.Trusts Cor,...,
Union Trust ....

Cati. Per. Mtge. Cor..
Can. Ld. & N. Invt.
Cen. Caon. L. & Sav. ..
Cal. lnveut & L.oan...
Dom. sav. & Inv. >Sc...
üt. West Perm...
Haum. Pruv. & . . ..
Hturon Brie L, & S...-..
Huron & Brie 20% Pd..
lmp. L. & 1. Co«. Ltd..
Landed B. & Loain.:
L. & C. L.. & A. Ltd...
,Mont. Loati & Mtge ....
Ont. L. &Dc el. L~on...
Ont. Loan 20 % Pd8.
Toronto Mlortgage ..
Toronto Savinga;...
Real Estate, Loan..

Can. Pacific Railway
C.P.R.new.....
Detroit UnltedR .
Duluth S.S. & A.

.. .ýprof.
Duluth Super'r. .. com.
Halifax Blectrio ...
Hav"a Blec.. pref (6)

Illinois Traction..pref.
Mex. Tramn.........
Mex. N.W. ly....
Min. St. P. & S.S.M..

pref.
Montery ... pref.
Mont. Street 81..:
Niagara Navigation.
Northern Navigation..
North Ohio Traction ..

Porto R îo R y. î
Quebet- Rly.L. H P
RIch.&Ont.
Rio de Janelro.:::
$aa Paulo........
St. Lawr. & C. 28ev....
Toledo 8117........
Taronto Ry.....
Tri. City~ R. & L. .pref.

Tw1in Clty Rly. .,..com.
West India Blect...
Winnipeg Elet....

'Tel.. iJgkt,
Telege., Fqwer

Bell Telephone...
Consumers GOas...
Dom. Telegr.
Kaminîstlqula.:::.
London Blectrio ...
Mackay.......coin.

.pref.
Mcx. L. &P a

pref.<4)Mont. Te16e..........
Mont. L. H. & P.
Ottawa, L. & P.
Shaw, W.,& P.
Tor. Blec. Light...

AnMI. Asbestos. -corn.
** pref.

Blk. ae cn.
.......prof.

. C.Packers
a. C. Packers ... com.
Burt,.N con

...
ý..w :pref.

Cati. Car ........
.... .. .r... . f.. .

TORON

Price Price
April 26 ýApril 18

1911 1912

...203

... 197

.... 255

273à « ..

211

.... 2284
228 427J

20,1

.... 248

'TO

Price
April2

233 231t

... 1971

as3 226
198t ..
... 166
.... 207

2w6

10...1762 ..1..20....10175 170 180 18180 178 ...........

171 170

el
72

123
.199

115 ....

1645

100* Ion(

70îà-

L'94 0
99a i

65i

.... 184
159> 168

195

35

.... 14

124 123

152
.133

80.79

94.9

.142J

781

50....

9....

...188 Ilf
1168

.... 177

133.

........

138 1
.200.

.... ... ....

...141 6

...........

80 .... W0
60 .... .

1 2 3 1 3 il ,

212 .... 10

1181 lf7l
194..

2.. 0
... ': D

U4113

MONTREAL

Sales
Prîce Price Price We

April 26 April. l8 April 26 cnded
1911 1912 1912 Apr25

222 221

173.

180

208
e58 266

m2 0

t73 270

M39 268

214 ..

144

150 140

1216 1261

16 14

.... 1481

~1

6 6

605 69'

ffl228J
227 ....

195 1946

107 26

2011 ....

rie 275
...208

134 13
231 2310

164 162J

93 92

&1i23 2
120 119
206 203

147j

185 134~

80 78

70â..

1 -- . ......

...1556
229 228

1644614

195 191j

2556 254à
123 ....
261 ....

275

2332

210
168 ....
161 1601

65 10

2....

85i 806

lui61141

100

118

1744

. . . ...i

.. .. . .. j

2 000 I
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TORONTO
Capital

thousands

îc Paid- sdsra
i p P.. (Continued)

13,500 13,600 100 Canada Cernent.
0,500 10,600 100 Cao. Cement..pref.(3
2,715 2,715 100 Can. Cotton......
3575 3.575 100 * 1...po..
2.805 2,805 100 Can. Con. Rubber.
1,980 1,980 100 *. . ... prof.
1,731 1.733 100 Can. Converters ...
7,6W 7,581 100 Can.- Gen. Electric, ....

.... ...... Can. Loco...com.
... . .. .pref.

6,54 U54 100 Can. Machinery..
9068 9088 100 ". .pref.

500 100 Can. Sait.......
5 5m56 100 CityDairy. com

450 451t) 100prf
6&212 6,212 100 Crow's Nest* Pas 7.

.... ::Dia. Flint Glass. ý..
...... Domninion Canners .. ..

..... Do .... .. Il prof.>
5,wo 100Dom.i. &S. Co ... pref.

3.o000 3,0W00 100 Dom. Coal Co....pref.
4.0400 .... Dom. Park ..........

5277 35 -r~Dm Steel Corp'n ..
6.00 5'0>10 Dom. Textile..com.
l'Mo0 j 'y0 100 .. pref.

1,00 .Soo 10 0 
E..Can. P. &P]...

8,000 2,94 100 Blec. Dev. of Ont. pref.
7517600 Gould M.Ia. Co0....

750~~~~ ~ 75 M . .I .pref.
500 f00 -M0 Inter. Goal. ........ _
219 219 100 .. . .. prof.
21»0 2.100 10 Lake of Woods iii ...

1.500ý t'tu 10 prof.
,,àjýLake Superior .. .

2,80 Laurentide Paper..
81fi Il 100 .pref.

.... MaplIe Leaf:Milling...
3,999 100 Mont. Cotton......

Montrent Cottona)Ltd.
Il0 < Il pref.

70 ** mont. Steel .........
08'0 100 .. . ... pref.

6.000 6,00 100 N. S. Steeli& Coal..
1.080 oi 100 prof .
2.50 2:500 100 Oiiilvie.Flour......

2,0002 100 ... ........ prof.
6550 100 Pacific Burt.

650 650 100 . ... prof.
... Paton Mfg ..........

1.075 6 7 100 p.f
78 ' 100 Wm. A. Rogers .. .com.

900 wi 100 ... .prof.
800 Oî 100 Russell M.C.
800 8010prf

la~yrM~,O prof.

Sherwin Williams,..
prof.

P,50~.750 100 Shredded Wheat ...
121.250 100 . .. . prof.

. S. Smart Bag*Co ...

.pref.

146W0 fl50âM 100 Steel of:Can..comi
0,406 .a,49 100 . ..pref. (5)'

....... Tooke Bros. ..cm
... et a.P.M.

1,000 00100 Windsor Htl

4ÔM Conîagas.....

1*3 lLo 5 Rose...........
6.0 6 51i4plagait . 12) z

.. lTrithewty:.*.... ....3,000 ...... liil C oal & Coke ...

7.M0

278

L.6

1.000

Boll Tel.............
Black Lako .........
Cao. Car. Pdy ....
Can. Cornent ...
Cao. Col. Cotton ...
Ca. Con. Rubber..
Can. CotIons.
Can. Conv. .. ....... ::
Cao. Paît ....... ....
Can. Loco.. ý... ......
C. N.R. W. R......
Com'l Cale .........
Dominion Cannera .. l
Dom. Goal,..........
Dom. Cotton ....
Dom. Iron & Stee...
D)om..Textile a.

B. Canada P. et, P.
Bloc. D"v. or ont .:

Hlalifax Eloot ....
Hlavana Rlect......
[ntercolunial Ga.

Keewtin lourMille..
Lake of Wood$ MI..
LaurentidoPapor.,
%les. Blc.. Ught..
M5ex. L. & P.

Wlont St. R.~t: Waoh
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AND WESTrERN CANADA
TORONTO

Prîce Price Price
April 26 April 18 Aprl25ô

1911 1912 11

.9.... 901î

73

.53

112 110*

086 9

85 ... 85I 841
...10..110

57 55 57 55
toi 1004 1004

80
1: 61

î 03 .... 1103 _
1014 .... 1014è ....

79. ....... 7

.. ..122 120

... 207î ..

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

Du . 90

18D 180
114.. 112
.109 ...

.110..LI 109
31 37 _
90 92

... .. . 8.

.(F

894.. . . .. . .

770 68M
13603SM
454 456
1075 108)
95 93

741

8)0....
.... 325
185
100 785
bOSS

108

....904

144 142
122

63 et

90 9

...175

37

78
93 90

313
89 ....

... 315
400."«.
800 775
6W5

106

.904

MONTI

Weok Price Iprice"
endd April 26 April 18

AprZà, 11111 1912

r 222130 3oi
f63 Mi 14 1 .

40
64

il

I

10

:z::y 7

42 Il *a1i
..... 37

.1.0... . .. .

107
05 ki1 11,1 17
57t .57115; 51L
71 70)69 681M
11.44 200 I 1 100
4o038

105ý

216~ -13 i ii179

153 151.
4 7 1 5ý

125 119 118

.. .... 7 . ....

60 ',48 ,,-i
84 888

.97 16

.88..

150 13i .

358355

.... 103102

9.5. 94 9
.98 w1

...101
.97 91

11010

. 8.. 9

70 816

1034

97 964

10%20

REAL

Sales

Aprl,.25 lended

73 724 i3

citai001

10 I(K IC

1110 4(j

105 ....

100.........

12. î ù
122 .... 1

vi7 105 . 10

I11 10,5

75 524
59 -57 7 2.

112 l07 I(

908 70

37
88

look 100 il1»0

87 86 500

.... 102.
94 99 20

U74
102 1

97 964 M

91
loi loci1

U341 I 15091

WINNIPEG STOCK EXCHZANGE
Cap., in! 11
thou d,, - C

> LIBTEO
Sub-'

aCrîb ed ~

1,08100 Canada Landed.. 8
il0,351) C. P. R.. ý.........7

.1 City & Pro. Ln.
2,00 5 Com. L'n & Trust.7

.... Com.Loan Part pd..
.Epire L.oan .... .

1' -Part pd
1350 100 G. W. Lîfe 55% pd. 15
2,391> vX (; West P. L. & S ..

8'2.510W Homo ln.& Sav*g. 8
'2,500I 100 North. Crown .... 5

..... .Crown Cert.....
.North. Cert. .... ....

Nort.Mort. 2%r. .... >
1.500) 5Ii Northern Trust... 7

. .African Script. 8
50 tandard Trusts.. 12

6,M)0 100 Winnipeg Hiectrie 5S
.100WPO.Land N Mrt 8

Price Prîce
April 15 April 22

110 0. ....1

135 ... 135 ..

iôéî iio ô* il ô
110 115 110 115
290 .. _ 290 315
...125 120 125

140 ... 140 113
96 mi4..

9f9 1oit 9910
.12à 118123

131 '... 131

M50 .... ....

VANCOUVER STOCK EXCH#GE.

Cap. M, , April Il April. 19
Liert)l 1912 21

Sub- B ~d. Asti Bd. As>

S2,000 1 Alberta Can. Oit.. .... .... 4
250 I Alberta Coal..............

3,0 ntIrnational CI.. 6 54 60 51 56
1(M02 Portland Canal... 21 2 3à

100ý 1tewart Mining. ...... 7o2. 60
2501)western Coal............ .....

75 10Burton .. _aw ::
2(00 10 omno Trust.8-12 1:P2 ... 136

2,9 0 rc;tst Perm. 1,121 2 1234 127
.W1 25 Lasquo.ti 1. Min,...... ... _._...
500 1 Nuilgel ....... .. ..... 51 .I

600 1 1Plortland W'dr...........
1,500ý 1 Red Cliff. ý... .......41........46
'Y0 lSitewart Land......... 8....

1,270 '100 B.C. Pack. pd ...........
1,521l 100 B.Cý. ak. Comný. .7 .. 7

10,000) 100 H.C. Per. Ln. . .(A) 10 ... 145 115
UN.W)0100 B 1. C. Trust _ . -10 100 100
1,000 100 National Finance..191 .. 100 .. 10

.Crow. Cert.. , 9.. 98 94 'M
.ortiiern Cert . ... 97 101 96 101

1,0(X) 10 Prudentiallnv. Co. 1012 120 90 120
1.000f 1 Arn Can. 011.........8 7

3,000l 5 B. C.Gopper......S P
5.500 1100f Can. Consol. ..... .... 40

'01 5X] Can. N.W. Oit..... ...... .......
300 1 Dia. V. COaIl.. .... ..... ..

15f00)100Granby ..... 0». 56 ..
200 I4ý Lucky Jim ....... 27 23 ..
1.:500 1X) N icola Goal .... 50
1,U50 I Ram. Cari. .....1 52 ... 62..
3,000) 1 Royal CoL 2...

I,".A. Script............15

VICTORIA STOCK EXCHANGE
cap in à Aprt1 pi.1
thou'da é pr11

____~i LSBO . I1112 1924
Author. s-. Bd. Aak Bd. A.uk

S 5,00 1.50 Con. . iet ..... ... .... 4 1 4
SM,500 Can. P. 0W1sf B.. 1 18 15

1,00 1 mcan.iIr.c..I 5........9..
3.500 1 %Marice>paGil ... _..........4.... 1
8.000 i1lnter, C.&etC.6% b5 59 52 56
1.500 100 Nic. Val. C. &C.:.... ..... 50 .... 50

3,000m I Royal Colliories. 4 5 24 31
2.50 Io Westrn Coal &Co.. ... 2.. 2
1,511 10() B. C. Packr Co . 7 0 75W
2:&X0 S C. N. P. Fiaheries. 6%275i 340 275 340

10.000) 100i B.C. Perm. Loan.. 9130) 140 ... 140
5,000) 1001 Dominion Truat .. 8% 120 .... 125 .. _
5,000 100 Gt. West Permn. <ai 9% 122 125 122 125

2fl50 SPacific Loan . 10% ... 0 25 35

20 SowrLnd.. 60% 5 8 6j8
3.000 aH. C. Cnpper ..... ..... 51 6 68 i5ô
7,M 01 Can. Consd. S. &B. .38 .. 42 ....

15,00 1 0ranbY.........5 595 59
50 lCoronto Go.d... .... ...... 38 45
201KootenayGoldý....... <... ..... 32 37

2,00 il Lucky Jirn Zinc. '*26 30 25 30
500l 1 Nugget Gold.ý........43 ... 42 48

1,750 1 Rambler Cariboo ...... 60
2,000 1 Standard Lead....14i* .- 135 160

50 0 5Glacier Creek ............ 3
1,000 .25 Portland Canal. ._2j 24 3
1,500o lRedCliff......... ... 50 . 15

100 I Stewart M. &D. ..... ........ 1lu
100 1 Karkino Gold ..... .... 7 7

1.500 1 SnOwstorm ......... ... 5 40 ..



TtE' XKOIIETRY TIMES

CANADIAN SECURITIES IN LONDON

00a. A:ev *lma.veuuen ssiles

DossisloNs
Canada, 1918...........

Ditto. 1909-84 .........
Ditto, 1l88...........
Ditto, 19à47 ...........
Ditto. Cao. Pac. L-G. stck
Ditto. d eba. 1912-. ...
Dhtto, 1930.8 stock. ...
Dhtto, 112 stock.
vite. 1914.19 .......

PitOVINCIAL
Alberta, jus8_...... ......
British Cnlumbia, 1917,..

Dîtto. 1941 ........ -....
Manitoba, 1928 ..........

Dîtto. 98......
1>tto, 1947ý... ........
Ditto. 14......
Bitta, l950 Stock...

New Brunswick. 1934.44.
NOVA Sentis, 1942... .....

Ditto. 1949...........
Bittai. 154.... .......

Ontario. 1946 ...........
Ditto, 1947............

Quebec. 1919 .............
Ditto. 1912 ..............
Ditto, 192..............
Bitta, 1984............
DItto. 196...........

Saskatchewan.' 1949.
Dîtto, 1931 stock ..

MUNICIPAL
Burnsby.I 10........
Calgary City, 1930.40.

Ditto. 192887 .......
Edmonton, 1918-. .....

Ditto, 1917-i29.49 ......
Bitta, 1 1.-80

Fort wIia. 2. .
Hamilîton, 1964...........

DîttO. 1980-40 ...........
Malsonn euve, 18i
M oncton, 192à..-. ........
M ontreal, permanent .

Ditto, 1982 .........
Bitt. 1988 .............
BittG, 1942....... .....
Bitta, !948-50 ........
Bittc (St.,Louls) ...

moose Jaw 19.50.-........
New Westminster. 184.
North Vancouver........
C ttaws. 1918 .............

DittA. 192l-6.4.......
Point Grey. «908......
PortArur184 .
Quebec Cit, 1914.18.

Ditta, 1981 ...........
Ditto. 191.............

Bitte . 1 962............
Reainao Cty,198

it Ito, D940.. .. .. ..

aouîh eVan ue , 1931
St.on. 192..94........

Ditto, 19212......

Dîtte.,f1929...........
Sebtk, 1944y..........

SuhVancouver, 19.......
Birot, 19802 ....... ....-
Ditto, 19,20.47...........

Ditto. 1974..........
Dîtto, 19.-.... .....

Bitto, 19814 .............
DIctoia1947y.8--20....

Wlnnîeg. 1914 .........
Ditto. 1951.8.8..........

Ditto, 1914............
Ditto, lm940............

Price
April il

Alberta and Gi. Waterways
mort, bondsa.........

Alberta Railway, $100..
Do.. 5% deb. t*k ......

Algoma Central 5% bonds..
Algoma Eastern R% Bonds.
Atlantic & N,-W. 5% bonds.,
Atlan. & St. Law., 6% alVres
Buffalo & L. Huron. let mor.

594% bds .......
Ditto. 2nd mor. 694% bonds
Ditto, ord. sarss £10 ..

CaIg. & Bdm, 4% deb. stIck
Can. Atlantic, 4% bonds. .
C. N.. 4% (Man> guar. bonds

Do., 4% (On.D.) lot m. b'ds
Do.. 4e deb. st'k . .
Do., 8%/ (Dom.) guar. stock
DO., 4%Ln" rn bonde
Do., ÀAlberta, 4% deb. stock
Do., Sskatchewan. Do.
Ditto 354% stock ...
Ditto 5% Con. deb. stock..
BItta Alberta.31% deb. st'k

C. N. Ont,. 94% deb. t'k. -
Do.. 894% deb. stock, 1988..
Do.. 4% deb. stock ....

-Ditto, Si% debent. stocl
(£85 Paid) ....-........

CatI,. Nor. Que., 4% deb. strcl
Do., 4% 1lnt mort, bonda...ý

canadien Paclflc.64% bonds..
Ditto, 4%Y deb. stock.Ditto, Algoma 8% bonds..
Ditto. 4% Pref. stock.
DiIttl osItar. $100.

Central Counties, 4% deil .
Cen. Ont.. 5% lai mor.bod
Bmw. Granid Parka.6%d. sti
Detroit Grd. Haven, equ'p,

6% Lands ... .Ditto, con, mort. 6% bond.
Dom. Atlan. 4% let deb. stîl

Ditto, 4% 2nd deb. stock ..
Dulutht, Winnipeg, 4% d. st*k
G.T.P., 3% guar. bonds..

Do., 4% m. b'dsg (Ilr. Sec.) A
Do.. 4X, 1 m.b'ds(L.SuP.brJ
Do.. 4% deb. stock...
Do., 4% b'ds (B. Mountaini

G.T.P.. Br'nch Lines. 4%b'de
G. T.. 6% 2nd equîp. bonds ..

Do.. 5% deb. stock ....
Do., 4% deb. stock.-
Do., Gi. West. 5% deb. M1l
Do., N. of Can., 4% deb. et
Do., M id. of Can.. 5% b'nds
Do., W., G'y & Br'e, 7% b-dî
Do . 4% guar. stock ...
Do.. SIX Iat pref. stock .
Do., 5% 2nd pref. stock,...
Do. , 4% 3rd pref. stock...
Do., ord. stock ..........

G'T. Jonction. 5% mort. bdis
G.T. Went'n,4%~ Ilaimort.bds

Batte. 4% dollar bon>da
Manitoba S. West'rn, 6% bds
Minn. S.P. & S.S. Marie, lait

mort, bonds (Atlsnitic)...
Bitto. let cons.mort,4%bdg
Bitto. 2nd mort. 4% bond..
Ditto. 71X pref,. 100.
Ditto, common, 1100.
Ditto. 4% Lessd Line stk.

NakuAp & Siocan, 4% bonds.
New Bruns., les~ mt. 5% bds.

Ditto. 4% deb. stock ...
Ont. & Que.. 5% deb. stock..

Bitto. sItares. $100 6%.
Qu'Appelle. Long Lake. 4%

Bitto. income bondis..
Que. Central, 4% deb. stock.

Ditto, 3% 2nd dsb. stock..
Bitta, income bns
Ditto. s hates5, £25.«....

Pries
April Il

110 112

96 97
Ill 113
146 148

131 134
181 134
,le 121

10 102

op 101
go 101

698

99 101

89 91
90 92

929

90 *92
1084 105*
Ill 1131
99 100

2M4 2541
92 94

ý108 108
14 17

106 110
106 1Mis
87 r2
98 1<0

94 w6

94 96
08 100

123 126

M2 126
118 100

ûà1 iii,

106 le8
949Do
95 97
Ill 113

101 103
100 102
9q 101

168 158
113 lm5
89 91
97 99

119 112
100 102
128 128
147 150

94 go
90 92
61 63
10 12
Le loi
en 85

184 127
261 27J

Price]MaIroads-Coot'd) April ll

St. L'rence & Ot'wa,4% bds. 99 101
Shuswap &Okanagan.4%bds 91 93
Temiscouata.,b% Pr. lien bdis 100 102

Ditto, committee cents.... 30 3
Toronto. Grey & Bruce.4%bds 99 101
white Pas & Yukon, ah.. £10 21 Si

Bitta. 6% lat mort. deb. stk: 93 96
Ditto. 6% deben........... 92 96

Daisies

Bank of Brit. North Am.. 76 78
cati. Bk. of Commerce. mi0. m2 i 3

Latiss Compaulses

Alberta Land. 8% stock»..
BrÎt. American Land, A 1Brut. Col. Fruit Landaý, 1..
Calgary & Edmonton Ld.. ls.
Canada Company, £1. ...
C.n. NVorth-Wtst Land, Il..
Cao. City & Town Properties

pref. 1216 ..............
Cao. North. Prairie Lands,I
Canadien Wheat. El1-.
Hudson'a Bay. £10......
Invesiment of Canada. .

Vitte. 4Î% Pref. stock..
Land Corp. of Canada, El ...
M anitoba & N.W.. £.
North Const Land, 85.
N. Saak, Land 6% Bonds..
ScOt tish Ont & Man. Ld £8

Southern Alberta Land, £1.
B itta0, 5% deb. stock ..

West. Cao. Invent.5% pref.£1
Western Canada Land, El1.

Ditto, 5% deb. stock..

"an çouspanles.
Britîah Cao. Trust. ..

.. 4% pref. £0
Brit. Emp. Tr'st, pref. ord.£1
Can. & &menican Mort., £10.

Di tto,ditto, £2 Pld-.
Ditto. 44 pref. 10 . _
Bitta, 4%deb. stock.

Con. & Empire Trust...
DO..ý 5% pref. stock...

In. Cor. ofCanO.to...
LIdn &B N. Am. Co. £10.

N.Brut. Can. loves. £S, £2pd
N. of Scot. Con. Mortgage,

£10, 0 ;NI..... -........
Ditto, i% deb. stock. ..

Trust & Loan of Canada. £20,
S£5 pd......--........
Dîtto, do,, £0 pald ...
Bitto, do., £1 pald ....
.Imlamg tesapanles.

Casay Cobalt. £1 ..........
Cobalt Town Site Sîlver. £1
Hollinger, 5.............
Kerr Lake, $5 ... .... ....
La Ros ....... ........
Le Roi No. 2. £5.....
North Ont.,xlrttn £

ElseeIlaueous Cel».

Acadia Sugar :Refinlng"ord.

Bitto, Pref.......
Ameg-HoIden-McCmedy, 6%

Gold Bonds ...........
Asbestos and Asbestlc. £10.
Bell Telephone .5% Bonds ý...
B.Col.Blectric Ry..41% debs.

Do. 4i%perp.cons.deb.stk.
noVanc'v*rPow'r4*%d*bs
Ditto, 6% pref. ord. atock .
Bhtto, def. ord. stock..
D itto. 5% Pref. stock-..

Ca lgary Power, 6% bonda ...

94 1
25 27
88293

101 181k
100 1a8

4 41
12

104 106

> l i
toi *103

2f 2

41

107 0109

102 104
103 105
12b 180
189 114
110 113
m9M4

NIseI1aue4~u-(Cot'd) Price
April Il

Canada Cement. ord...
Bit,% pref ...... .....

Ditto,8 lai e mort, bonds.-
Canada Iron. 6% debs ...
Canada Car a"d Foundry:.

Ditto, 7% pref. stock.
Ditto. 6% debs...* «......

Canadian Collieries, 8% deba
Can. Cotton Bonds......
Can. Cen. Electnlc ord.. 8100

Blitto. 7% pref. stock..
Can.Mîn*r'l Rub'r,0%deb.st'k
Can.N.Pnc.FishS%deb.stodk
Can. Pacifie Lumber 6% bds.
Cao. Pacifie SuIphite. £1...
Cao. Steel F'nd's 6% lis mor
Csn. W.Llmb*r,6% Deb.atock
Cascade Watsr & Power 41%

bonds .......... -....
Cockshutt Plow. 7% pref..
Col. Rr. Lurnber 5% deb. 8k
Dom.iron & Steel.5%con.b'ds
Dominion SawmilIs. 6% debs
Elec.Develop.ofOnt..5%debs
lmnp'lTobscco of Can..6%pref
Kaministiquîa Power. ..

6 % god bd's
Laike Superlor. comment..

Ditto, 5% gold bonds...
Ditto. 5%'income bonds,.

Lake Superior Iron.6% bonds
LakeSuperior 'pr6% gd sMond Nickel,.%pef,..

Ditto. ord., El ........
Bitto, 5% deb. stock.

Monterey Rly.. Power5% lat
mort, stock..'.......:

Mootreal Carton, 5 ...
Mont. Lt., Heat &< Power,IOO
Montreal Street Railway....

Ditto. 4è% debs .......
Ditto. ditto (1008.

Mont. Water, &c., 4% Pr.Ilien
North'n Lt.& P'r. 6% goId bds
Nova Scotia Steel,5% bonds.
Ocean Falls, 6% bonds ..

Oglivie Fleur Mls
Psmans, 5%ol 

ons..

Pnc r s. I stMot bs
Pryce Joe. 6si pef
Richelieu & Ont. Navig.. new

%debs................
Rio de Janeiro Tram.& Ligt
Royal Ilc. of Monireal, di%

dets ..........
Sbawinigan Water & Poewer.

$100 .-. .. ....... ý.....
Ditto. 5% bonds ......
Bitta. 46% deb. stock..

Spanish R. PuIp, 8%g.bs
Standard Chemical ef Canada

7% Pref. stock..
Steel of Canada. 096 bonds..
Toronto Power, 44%ý deb. stit

Bitto, 4% Con. Deb. Sutk.
Toronto Railway. 41% bonds
roroutoSub. Rly. 4i%debottk
West Can. Collieries. 6% debs
W. Kootenay Power 6% bds.
W. Cao. Fleur Mille, 6% bils.
W, Dom. Collierîes. 6% deba.
Winlp'g Ele. 01% d'b. st1G.

ffewibuntdland Beeurliles

Nýewfoundîand Gov'tn't. 81%
lido. M194.78 and 1961.

Ditto. 4%Ia tock. 1918.8Ditto, 4%in.tok, 1985..
Dîtto. -<< cos toc 198

Bitto, 84% Inasc 194..
Bitto.8* stock. 90

AngIo.Newfoundl'd Bevelop.
ment, 5% deb. stock..

AEx Dlvideod

91 93
joli *103I
1<9 102

106k *1071
110 11:1
89 91
88 90

116 12,o
116 12>
90 92
84 '86

82 8

103 106
871 881

q8 90
100 *102

87 80
9698
6060
91 93

108 114e
103 106
31à 32J
97 98

86 883 17~

208 213
a36 237
100 102
loi 103
95à 97à
M9 41

88 90
128 *133
94 96

I 1
los 108

96 98

99 *101

141 '145
108 110

95 *98
toi 103

100 102
sa. où
91 93

1041 1061
100 102
78 82

los 106

GOVENMET FNJAMICIOIEUNR! VISED STATENENT of IN-

PUBLIC DEBT RevenuE AND ExpisDITUEE. ON AC. Ttal te It É, <I REVENUE AMarch 19 t2
COUNT OF CONSOLIDATESD PUND Mar. 1912 SUC:O ZEU mut

LiAnIitIE- Il cts. REVENUSE- S Ct5
Payable in Canada.... ........... 4,814,0)14 M8 Customs .... ... .............. 8,807,137 0>1 E s-S vs
Paya ble; 1» ngland .............. 26M,131.98 77 Exciae......................... 19,nn83,6 M6 ECIE

Domniolrln oed p Pud 461768 otOfc...... ..... ........ , ,40 :11I5 Spirits ..................................... 66ou 88
DonnonNts........114,068,407 65 Publie Works, Railways & Canais 11,54, lm Malt î.QU........................... ......... 7.785 1,3

Savings Baniks........... .... 58,4991290 20 Miacellaneous .................... 620,5i1 15 malt... ..................................... 152,390 si;
Trust Punds, ........... ......... 9,829,66 69Province Accounts.........l,2S8 42 Toa.............1274,8 07 gr.........................606,688 44

ilW.__Toa_.............____ 0 .... 4.1,078 99
Milicel. and Bankling Acons..2.6.529 Mnatre nBd...............6,017 07

EXPEIDITUREC ..................... 83,M 0593 24 Acetic Acid................................ 8351 82
Debt........... M8,088,958 61 Seisures ...-.............................. 485 60

Azssrzs- . BXPENOITU5H ON CAPITAL Other Receipts....................7n02 4
lnvestments-Sinking Punds..12,909,04 21 Total« ExcCs Revenu.................
PrOiber 1nvcstnts........0,101,851 2 Public Worka, Raîlways & CanaIs. e814111688SE8 1,567,658 15

A...o. .t..... 2,9l.2 n Rallway Subsidie............ .. 766 9!6 W Hydraulic and other Renta.............-..
ToteL a nd Bas i g A on....1 1 4 26 1 6FF r i s...........îo , o î .... .n p ... .. .. ......s s e s r s ............. .

Total Net Debt to 31stat .... , R,19,8w4lectric Light Inspection ....................... 9"8 M
ToalNet Debo 2 e ... I. M,7% suLaw Stampa....... ......... ................. m 77 5tsto..Jteb.. ... 8,94Gther Revenues .............................. 10.à 6

De1s 7fDb........90,056. Total ...................... 8909,985 Il Grand Total Revenue......................... 1.610,988 91

1746 Volume .48.
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TRADE 0F CANADA DBY COUNTIRIES

MONTel op JANquARY TEa MONTHS IINDINO JANUAIIV

COUNtpliE 1911. 1912. 1911. 1912.

Imports. 1Exporta 1 mporta. Exporta. M port a. Exporta Imports Exporta.

BriishBEmp*ire.8s
United l<ingdom.......................8.,772,63e 6.721,995 9,52563 7.534.29m 90,403,217 123,218&676 91,M72,359 134,287,183
Australia.........-...... *:::........*........ ...... 1,700 178,882 11,407 425:Z5 420,180 3,377,1991 W2,467 3,360,89
Bermuda............................. ............ 25 64,84rs ........... 6130 8.308 387,124 7,30W 373,489
British Africa:

South ................................. 13914 184.617 2,360 264,382 176,108 1.818,388t 131,278 2,11 2.360
West ý............. .... -...... - .............. 4,aw ............ 8,2N 8,382 18,136 ... .. 27,738

British Eat Indies.................... ....... 40,1 12,66 44,8 2,98 37468 990 ,98ii3 231,918
Gulana........................ ........ 28.345 f1il8 443.1W5 421 2,69!4,301 47a,773 3,741, 679 411,262
Weat Indics ..................... ........ 6(1»39 366,32 102.0U72 35,3 6,083,w) 3,294.16 5.231,873 3,126,140

Fii............... .......................... 4,7 .871 ...... 17à82 1817 .4207,104 9,1
Hon g Kongý........ ......................... ... 52.451 547 7?.449 141.,8W. 48.5b31A053795 517,051
New oundland ........ »... -....................... 55. 610 213,522 131.790 30 1,549 16.5M5 3.826,389 1,69M,79 4,02 171

Ne eln...............................1644 8.6 0,0 6.9 8.7 3,3 0,6 ,0,3
Other Britiah Colonies.......... ............. ... 122 - 2,373 2,53ý2 2,1_38 6, 10.3 2*,36 1.0 43,736

Toali. Britiah Empire.................... 9,M35,007 7,.96.23 11bI..3 9437.4 . 107. 149, 176 3,8308 11,8, 149,772,711

Foreign Counf rua.
Ar'gentine Itepublic,..................... ...... . . 320,700 145,D17 44*2,*0 6.6 1.77li,437 2,733,883 1,14)1,291 2.734,135
Austria-Hungary.......... ........ ............. 90,69 14.479 11il,386q 492 1,111,512 83,060 1,3M5.216 21,5m5
Belgiuma................... ............. ....... 14I,183 211,00X4 186l.23 16f2,3-23 2,90,491l 2,3".4:L5 3,110,26M %M8'eg1o
Bratil ..... *......... -........ .................. 860.786 161,6ý21 85,8t90 1 204.17Î9 I 8t17Jù 896.92I 843.89 W4,372
Central Amierican Statea ....... .................. 1,358 7.&Q0 .... . 15,989 78.348 79,W82 135,349 95,361
China ....................... -..... .... ...... 61.,240 66i,2b0 . 8,e 0 23,422 61*868 360Mw,778ý 519,M0 26i8,001
Chle ........................ ........ ........ 47,1901 27,857 ... . 17 631 19.8 88w722,033a 126.36
Cuba ........................ ................. b3,126 103.W.1 2,3 26,7 1,162,257 1,288 776.268 1,718,468
Denmark................................. ...... 9e,234 44,411 o 130 4, 76,172 370,427 37,525 481,137
Dan. W. Indics............ ................ 3Kl.... 80 . w07 144184 11186 76,579 9.M3
Dotch E. Indics............. ............... 44,894 15d ...1.. 100,879 117:10 1,0573 3,847
Outch Gulana ..... ......................... ... ....... tî... ...4,6 .. -,8 35,3 4.473 46.187
sgypt.............. ........................... Ï,117 549 3,6 2,613 27,8i9 11.669j 15,818 4,9m4
France.... ý......... .............. ........... 953.218 23,92 48,183 ~ l2376 9,403.414 2,368,102 9,630.897 1,845,88
French Afrîca..... ................ ............ il.........120 ... 18,002î 3,828 8 187,976
French West Indics.................................. .... 25........ i04 2,4701,5 4 6,425
Germany...................................... 1,176.011 103*1,0 7398 173,401 7.. . ý1'57 2,148.26 &8,M0 3,206,84
Oreece........................... ...... 37,651............ ......3,9 -- 3.ffli 133621 524,277 ,ý240o
Hawaii............................. ........ 2,358ý 2,181 . 4, 71 i 127,087 29,467 116.537i

..... 6. ............. 299 8 2,4
Ho . .. . .. . .. . .1X742 73.48 17.4 2,s .3.9 ,3.41 2,0111,8M5 152.5
ltaly..................... .............. 56,70 2221 109,2>ài 11.743 770.82r, "1,9 93,2 202.451
Mexîc............ ....ý........... ....... m.1 86,448 78S",8 63,545 2,1M.,444 464,382 2,047,814 204q.135
blJapa ........ 174n818 âw 74,:314 430,295 191403 877,M3 315,16
Norway...........................0 45,1310 31,91 5,2 7,1 3,3 1,4 644.66I0
Panama..... ....... ................... ... .............. 29x,883 .............. 1,9.........227,619 .-........... 172,679t
Paru.................... ........ ............... ............. 417 ..... 61., a 61.612i4 33,*.118 167.136 11.817
Philippine Ialandsa........................... S . ......4. 286 8i,481 8,819 M8.1;5 70,136 18s'S0
Porto Ritco... ........................ ............. ......... 1....81 ............. 2è,830 204 qL8e66m 361 f53,274
Portugal....................................... 15,309 2M) 24,5= 484 166,80ý2 80.030 219,183 M8,140
Portugese Africa................... ........ .. ......... ..... 41,661I..........8i4i.........,4 -6.3 . > c,à ,,...... 41,170)
Roumania........................... ........ ... 63 :12,6);t 4 13,18.,2. .248 97,933.....743 .9,721
Rutala..... ..... ................. ........... 1,811 161.906 11,423 5 8,9 218,08.5 737,928 285460 1,0152,614
BanDomingo..... ................. ........... ... ......... 4,077................. 3:,198m 102,92 2,3b0m2 1,8
St. Pierre ....................... .................. 31 9,279 88 14,0065 11,23 13049 1,32,8
Spaîný ........................................ '8.953 10M 78.,7m; 34 1,018,7M2 22.67ý2 1,16.,141 75,»3
Sweden................................. 1,39e2 4,132 ý20,560 3.145 22,808w 94.610 D21131 1 17,143
Switaeriand ............................ 31,8 ;,256 3.3,67 4 2,274 2,30À4,i47 17,1M 2,639,844 16,90
Turkey...................1,0 18 19,828e 10: 517 495.14 2,84 423C,504 20.66
Unmted Mtta...............2,925,782 9,0,10 26,8 e21,313 10.,710o 231,l081,6*26 100,16,210 291,235.929 M6,82.084

Alaska................ .......... ....... 12,M62 19,218 88 12.,620> 222,696 410J123 154.125 316,542
U.S. of Colombia ... ....... ........................ ........ 176 2',100 lem ir2977 32,524 à0,045 15,644
Uruguay...... ........................ ........... ......... 8,278 ...... .......... 72404 6.1M8 76,760 217,486 171,844
Venezuela............................-- .... 14,097 1,669 5,461 2,050) 67,5o5 21,267 96,802 17,61!
Other foreign cauntries....................... 837 9,1373 11o 1 6.3 7A f Kt5,8812 74,891 4Û,26 59, 147

Tatls, forelîni countrica .................. 3,o.o 11.872,Z312 31,o82.742 - 2,133.2106 '269.332,34 120,M30,9117 33470.662 11,30,0
366397 19,767-,49U 42,088,796l 21.590,tA7 74162 27.9,5 448017 26,387

Grand Tota1s............................... 156431,447 113.8044 13,431,076 7119,0

DOMINION GOVERNMENT SAVINGS BANKS
Sttement of the Eldace at Credit of

Depositors on Mar,. 3Ist, 1912.

DePOsits TtlI Witbdtaw-lBalance on
BANK for Deoa ais for Siast March

Match 1912 Match 1Ü2 1912.

mattî oSa:
Winnipeg ...............

BrU4ash Columbia:
victoria ..................

Prince Edward fIand : -
Charlottetown .............

New. Britmtau4ck:
Newcastle ................
St. Jghn ................

Nova scofia:
Ac.adie Mine,. ............
Amherst ..................
Arichat ...................
Barrington ...............
4luysaro'. ...............
Halifax.. .............. ....
l<entvlle..................
Lunenberg.................
Piçtou..........
Port oo.......
Sheiburne .................
Sherbrooke ............ ...
Wallace ....................

Totals............... ...

8 ctt.

707,863.0

1,144136.51

4,1097011.30

297,2mi.29
2,684,313,17

33,612.81
38.1,98.9fi
132,160.18
149,18&.4b

257,996.65
435,243.61

212,561.12

12248500

14,244,(M243

POST OFFICE SAYINGS BANK ACCOUNT
(FEBRUARY 1912)..

BALANCE in bande of the Minister
of Finance on Siat Jan, 1912

DaposaI the Poat Office Sav-
loge Bank durini meot.....

Titâaiaomt from, Dominion lov-
ertiment Savinga Banik durmng
mnonth.

PRINCIPAL.........
lwTRanw accrued
fromt lat April to
date of tranasfer. ...........

l'iapu»aa front the Post Office
Savinga Banik of the United
Kingdom te the Post Office
Savinga Bank of Canada..

IWTEREaT accrued an d m ad e
FrinckPat on 3sut Match. 1911,

ai exeu aftirnate......

INTrms, ,llowed to Depoaltorai
on accounts durîn«gmonthn.....................

* ru"WL châtiait

the month ... ....... 92M82.4*

714,183.5

9,123.0

661.26

11l,905.45

43M684X671

BALANCE aI the credit
of Depositors' ac.
counts on 291h Feb,
1912.ýý... ......... 42,769,69.34

A3698,1.74
___________________________________________________________________________________ t , -

0 cts.

8,647.00

1,788.00
6918%.72

50.00
6.412.M0
1,W6.00
b6fiol.00

33838.28
3,844.00>

1.52&K0

9 eta,

725,DU25!

2.146,3171

=327111.81
657,2"e.84

,34,34M;~
390,192.0f
132,506.m3
150,306.6
121,8M.51

2,387,99mi1
2,001.24

139,637.01

.14,68.24
213,65.6

89,2b&5ý
124,023.3

S cta.

63,M80.05

36466.41

72,43,71

736.1
8i,231.10

345.26
818.38

1,187.06
31,031.09

4.094.58
4,3n 3

141.04
1,304.48
1.96fL28
1.6M8.84

2 , 1 1 84,930. '240,27 1.2
1--l-1
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STOCKS AND BON DS-CONTiNUED FROM 1PAGE 17Z45

(Continued) >

Ogilvîe Milling f3. ..
Ontario Loan. .....
Penmans .........
Porte Rico,......
Price Bron. Ltd.
Quebec RIy. L. If. &P. 5
Rîch. & Ont. Nav ....
Rio, de Janeiro.
Rio. 2bd Mtg......
Sao Paulo. ý-.......:
Sh.rwin Williams. ...
Spanlsh River ..... ....
St. John Rly,..........5
Steel of cas........6
Tor. York Rad'l . 5
West lndia Eltc.5t...
Windsor Hôtel ........ 4j
Winnipeg Blect, Rly ...

TORONTO
Sales

Price Prieç Price Week
Aprl 2 Arîl16Apr.il5 W, eded

.. .. 92 .... 92..... ....
.1011 .... tonj

91....... ..........
801(01.... 103 1.... 900(.

..... .8....8....

.j' o i*.....

... .. . . .. ... ... .. ..
. 0 .. . . ... .0.1 . .

MONTREAL Sle
Price Price Price Week

April 26 April 18 April 25 ended
1911 1912 1912 Apr2à

11î31 1121..........
.9.. .. .... 9. ...

... .1... Oh 9 0

.... ... 0.. .. ... ....
.. ..... .......0 0

I 100 99iO 20
970. 8 .. 6.M

iô..... .... .. ...-..

104 .. -- S.-...6...

ABANDONMENT 0F FRANK, ALBERTA.

In view of the action taken by' the Government callingý
for the abandoumient of the village of Frank, Alberta, and the
hardship that will be entailed upon all classes in that comn-
munity, the chairman of the village council, W. J. McGowan,
headed a deputation to wait upon the Premier of the Province
of Alberta with the obWet of obtaining soine relief f rom. the
Goveruiment by way of compensation. Owing to the absence
of Premier Sifton in Winnipeg, this deputation gaI ne further
than Calgary, but was instrumental at that point in interest-
ing the- Board of Trade, who passed a resolution calculated
te add weight te the ap)plication for help froxa' the Govern-
ment. The Canadien Credit Men's Association, Limnited, have
likewise retaincd the services of Emery, Newell & Ford, of
Edmonton, te represent them when the deputation arrives in
Edmonton, and the oficers of the Association in Calgary' are
likewise lending their assistance. The Federal Government
has already been approached on the mnatter, but has inîimated
that saie was entirel>' in the hands of the Provincial Alberta
Legi>latture. A meeting of thed'Winnipeg Board of Trade will
be held in the near future, when the malter will be taken up
by that body, also.

SCOTTISH CANADIAN MORTOAGE COMPANY.

Another indication of the British capital coming 10 West-ern Canada is scen in the recent flotation of the Scottish Can-adian Mortgage Company', Limited. This company whichhas a share capital of £5oo,oco mnade an issue of 25o,000
preferen)ce shares and ioo,ooo shares of Li. This was fuil>'
suzbscribed.

The cornpanly is formed fr the purpose of conducting alortgage and învestinent business. While wide powers havebeen taken, it is the intention of the directors mainly ^t in-Vest in morîgages in Canada. They propose te confine theseinvestinents principally t0 mnortgages on farmn Properties. The
large increase in the numnber of immigrants int Canada from
the United States and Great Britain, and the consequent de-
veloprnent of the prairie lands of Western Canada, have
opened up a wide field for the investiment of money on mort-
gage. Such investiments, in the opinion 0f the directors when
carefully selected, aie attractive as affording safet>' of capital
combîned with a profitable return.

The directors have secured the services of Messrs. AlIlan,
Killam & M'Kay, and, Messrs. Montagu Aldous & Laing, both
of Winnipeg, as agents in Canada. These firms have wide
experience in lending on mortgage in Western Canada, and
an extensive knowledge of land in these provinces. The com-
pan>' is thus in a position t0 commence business in Canada1
with the assistance of experienced agents.

Mr. James C. Johnston, the company's manager, was for
many years manager in America of the Prairie Cattle Comn-
Panty, Limited, and has practical knowledge of land in the
United States and Canada.

The company's directors are :-Messrs. B. H. Blyth.
Ediaburgh-; H. A. Allan, London; G. L. Crole, K.C., Edin-
burgh; C. D. Gairdner, Glasgow; J. M. Graham, Edinburgh;
J. H. Guîld, Edinburgh; and R. M. Johnston, M.D., Edin-
burgb.

The annual meeting of the Canadian Life lniderwrilers'
Association will be held at Montreal. in August, and an, at-
tendance of flot less than five hundred is expected. Mr.
Haley Fiske, vice-president of the Metrepolitan Life, is te
be one of the speakers.

CONSOLIDATED LAND & MACIIINERY COMPANY.

The first annual report of the Consolidated Land & Ma-.
chiner>' Company shows a surplus of $185,221. The com-
pany's authorized capital stock is $200,00o, of which $97.004
is subscribed and fully paîd. The company purchased- 33acres west of and adjoinîng Edmonton. The tract was stsb-
divided int an addition, called "The Bronx." As soon -as
the survey lied been completed and ail necessar>' details ar-
ranged wiîh the Government, with reference to the registration
of the title, the sale of the lots was opened in October, z<911.
The sale was completed by januar>', 19:12. The company's
balance sheet appears elsewhere in this issue. The booksa of
the company, in charge of the general'sales agent, have been
audiîed by Marwick, Mitchell, Peat & Company'.

FOREIGN EXCHANGE.

Glazebrook & Cronyn, exchange, and bond brokers, report
exchange rates as follows-

Between Banks.
Buyers. Sellers. Counter.

N. Y. Funds..........->16 pro. 3-64 Pm. ýà tb
Mont. funds.........Par Par 6. to ~
Sterling-

6o days' sight ... 8 31-32 9 to w09>
do. demand.........~ 9" 21-32 g31 10 Io

Cable trans .......... 9 23-32 99 J 10 o54
New York- Actual. Posted.

Sterling, 6o days' sight .............. 4.8415-20 4.85
do. demand ...................... 4-87-10 4.88

Cail mone>' in 'Toronto, 53 per cent.
Bank of England rate, 334 per cent.
Open market discount rate ini London 'for short bills.

3 5-16 per cent

CLEARINC HOUSE RETURN8.

The following are the figures. for the Canadian Clearing
Huses for the weeks of April 27th, 1921; April i8th and
April 251h, 1912, with percentage change:-

Apr. 27, 'il. Apr. :19, '12. Apr. 25, '12. Ch'g Y.
Montreal $. 42,558,443 $52,763,953 $54,259,156 + 27.4Toronto . 36,971,125 43,586,585 40,245,812 + â.8
Winnipeg .. 22,617,611 28,512,471 26,493,176 +' 17.1
Vancouver .. 10,748,082 13,037,489 13,106,236 + 21.8
Ottawa .... 3,937,226 6,308,632 4,931,788 + 22.7
Calgary ... 3,708,889 4,84o,690 4s897,017 + 32.0
Quebec .... 2,x89,618 3,100,858 2,409,483 + zo.o,
Victoria ... 4,205,946 2,519,283 3,598,067 - 14.4
Hamilton . . 2,319,964 3,040,165 2,732,980 + 17.7
Halifax .... 1,713,681 2,068,138 1,574,043 - 8
St. John z. ,736,929 1,828,981 :1,813,427 + 4.3
Edmonton .. ,993,901 4,179,7C9 3,727,038, + 86,.)
London .... 1,299),411 1,757,543 1,623,872 + 24,.)
Regina ... 2294,373 1,973,117 2,627,206 +102.9
Brandon .. 468,(-o6 542,056 ...
Lethbridge . 56i,361 679,869 6oî,56o + 7.1
S.askatoon .. 911,706 2, 167,030 2,225:243 +t144.1
Brantford .. d86.8o6 637,617 '5#7622 +ý 8.2
Moose Jaw . 686.247 1,2z6.4î5 1,141,173 + 66.,

Total ... *4,1,1 $174,780,601 .........
Fort William .............. 55,89Q3 627,362

The Cp'nadîan Panrk of Coxv'rprce desire it known that
thev are flot actînoc Ps banker.; of the Great Northern Assur-
ance Coinpany,ý of Winnipeg, as stated previonsly.-

iri 4 g

MONETARY TIMES
BOOK DEPA.RTMENT
Manuel rA Gunadian Banking
Prisccice. B>' H. M. P. Eckardt
Capital Invauments ini
Canada. By Fred. W. Field.

These two useful volumes for SI 00

1
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INSIDE CITY PROPERTY.-Fine business site, zoo
feet frontage, centrally located in the City of Moose Jaw, for
sale at $iooo.oo per foot on terras. Apply to W. F. Dunn.
Dominion Bank Building, Moose Jaw, Sask.

WAHT E D-Immediately for the Toronto Brandih Office
of a strong Fire Insurance Company, a capable and experi-
enced ci:y agent with good connections for desirable ,busi-
ness. Liberal salary to the right man. Apply tu Box 481, The
Monetary Times, Toronto.

WANTED:s MANAGER for an Important branch office.
An excellent opportunity for an ambitions and'energetic man
to associate himself with a strong Life Office. The
«'Gresham" was founded in 1848, Chief Office, London,
England, funds over $So,o)oo.ooo. Address, Manager for
,Canada, Gresham- Life Assurance Society, Ltd., Montreal.

WANTED.-AGENCY fr high-class Loan Company by
Real Estate and Investment Broker, who is prepared to
work up the business to the greatest extent possible, and
bas an influential acquaintance in the City no Loan Coin-
panies at present beinz represented. Chas R. 1H11l, Rooxns
s and 6 Central Chambers, Saskatoorn.

WANTED-FIR8T MORTCACE FUNUS for investment
in Vancouver on business and resîdential properties yielding
attractive rates. Valuations conservative. Investinents abso-
lutely safe. Correspondence solicited. North-West Canada
Trust Company, Limited, Vancouver.

FIRE AGENCY WANTED
An established Financial and Real Estate Broker,
in Winnîpeg, is open to deai with a British Fîre
Insurance Co., who are flot represented în Manitoba.
Cari give the beat of reference. Address Bocx 25,
The Monetary Times, Toronto.

TRACK ELEVATION AT MONTREAL.

Monetary Times Office,
Montreal, April 24th.

Montreal is stili awaiting an arrangement with the
Grand Trunk Railway regarding the elevation of the com-
pany's tracks. It is now at least three or four vears since
the matter was taken up serîously, it having been in the
realzns of discussion for years previaus ro that. Some few
years ago. however, the company and the city got as far
forward as tu discuss plans. Plans weire even drawn up, and,
if flot actually approvedl of, were at least given favorable
consideration. At the present time, the railway passes into
the City froin the west on a surface track, the crossings being
very numerous, and being on a level with the street. The
track coming up from the south crosses the Victoria Bridge

WA NTED .- Agency for a good strong Loan Company
which will do business in one of the larges: chies in West-
ern Canada. The firm enquiring is one of the oldest in the
City in question, and can give the best of references. Reply
Box 5, Monetary Tuimes.

WANTEO AT ONCE-A stock salesman. Apply, giving
qualifications and rcferenccs, to C. A. Bradbrooke, secretary-
treasurer, the Western Prudential Investment Company,
Limited, Yorkton, Sask.

WANTED.-A strong Board Company requires the ser-
vices of a thoroughly competent and experienced Fire In-
surance Inspector. Liberal salary and excellent opportun-
ities for advancement will be given to suitable mnan. Ap-
plications wîll be received in strict confidence. Apply Box
17 Monetary Times.

1 WANT MONEY to place on inortgages on Weyburn town
property. Iniproved and revenue bearing good margin of
aecurity. Interest at eight per cent., payable half-yearly. I
have been in the loan business for ten years in Weyburn and
thoroughly understand values. Frank B. Moffet, Weyburn,
Sask.

WANTED.-An Accountant for the Head Office of a
large Trust Company. Must be an efficient office man »ad
have a thorough knowledge of the Trust Company business.
Good salary anid excellent opportunity for progressive, com-
Petent man. Apply in own bandwriting to BOX 479, Tbhs
Monetarv Times, Toron to, stating âge. nationality, experi-
.ence and salary expected.

WANTED.-A Manager for the Head Office of a larg
and progressive Trust Company. Must be experienced, a"d
trustworthy, as well as aggtressive and thoroulzhly conversant
witb the business of a Trust Company. Splendid opeing
for an energetic, coinpetent man. Anply in own handwriting
to Box 477 The Monetarv Times, Toronto, stating natîoak-

~i"agel. exPerience and salary expected.

and joins the track entering the city from the west. The
work of vlevating the tracks will naturally be very costly,
and this may, to a considerable extent, explain the many
years' delay which lias taken place in carrying out the work
tu, completion.

The whole subject was to have been taken up a: the
last meeting of the Railway Commission, beld here a few
days ago. The city had prevîously consented to contribute
$q2,000,Ooo towards the work, and it was generally thought
that the railway regarded this as suflicient. In f act, it was
generally understood to be the sum originally asked by the
railway. Now, however, the Grand Trunk expresses its dis-
satisfaction at the amount, the work being mucli more costly
than previously supposed. The public do flot quite under-
stand why the city sbould pav anything towards elevating
railway tracks, but the pirinciple seems to have been accepted
by the citv council. The Commission will deal with the
mnatter at îts next meeting.

Browvlning Auto-matic Pistols
32 Calibre $1 2
]Bank Model E AC

A. MACFARLANE & CO.,Montreal
Sole Agents for Canada

Six Shots
Automatie Safety
Hammerless

llIlustrated Catalogue

malled o2n application.

C ONDENSED ADVEIRTISEMENTrS
Advertsements on this page will be accepted hereafter at the followint rates:- Positions Wanted' advts. one cent per word
each insertion; "Positions Vacant," 'Agents or Agencies Wanted" advts. two cents per word each insertion; ail other
advertisements, three cents pet word each insertion. A minimum charge of 50 cents per insertion wïll be made in tach case.

April 27, 1,912. 1749
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VARIOUS BOND ISSUES.

Canadîaja Issues. in London-Ontarloý Again iu the.
Market-Furthe.r Industrial Issues.

An issue of £x,ooooo sterling six per cent. prefeirence
'shares of the Dominion Steel Corporation at 95 is to be made
aimost immediately by Messrs. Speyer Brothers; 46oOOOO
iîs to ho issued in London and £4ooooo in Brussels.

1The Mexican Midland Light and Power Company areinvîting subscriptions for $3,000,000 five per cent. first mort-gage fifty-year gold bonds at 88. Mr. Alexander Stewart,Toronto, is vice-president of this companly, and other To-
ronto capitalists are directors.

Only partial successful was the issue of £î,5oo four
per cent, bonds of the Grand Trunk, about seventy-fivc per
cent. being subscribed.

About fifty per cent. of the city of Saskatoon issue of
£229,736 was taken up by tht public.
Covernmg Of Ontalo's Loin.

The Province of Ontario has issued another public boan.The amount of tht loan is *2,Ooo,ooo for general consoli-dated fund, not earmarked, and $210,000 for tht purpose of
buying back certain lands and limits in Algonquin Park.

The loan is issued on simiîlar teirms to the other public
loans previously fioated by the Government. The bonds
will be dated May ist, i912, and bt payable on November
ist, 194r, in denomînations of $z,ooo each, with coupons
attached for interest at the rate of four Der cent. per annum,
Payable haif-yearly on May ist and November îst of each
year. Tht Bank of Montreal is made the Government's
agent. As usual, ail bonds are made firet front succession.
-duty.
Bonds of Sawyemassey Compaay.

An issue of $750,000 first mortgage fifteen..year sinkingfund gcld bonds of 'the Sawyer-Massey Company, Hamilton,
iâ being made by tht Dominion Securiîes Company, To-ronto, at 100, and interest. Tht value of the company's fixedassets is $M9,976, consis'ting of real estate, buildings, plant
and ec4uipment; while tht current assets in excess of current
liabilities are *20135,14z. Tht total net assets aire $3,135,-
1 17, or over four 'tures 'tht new issue of bonds. These figures
do not miake any allowance for good-will, which has valut,as the trade naine, "Sawycr-Massey,> has been establishtd
for many years. Eighty per cent. of the current lîquid assets,or $1,731,856 ('twice the amount of bonds issue-d), representlien notes and mortgages held against payment for ma-chinery sold, on collection of which the company has neyerbost more than one per cent. The, average annual net tamn-ings for the three years ended November 30th, 1911, were$199,628, or about four and one-haîf times the interest on'the bonds now issued, while tht net earnings available forinterest during fol 1 were $223,215. An annual sinking fundwill bc established, beginning April îst, 1913, sufficuent toretire the present issue by ma'turity at a maximum price ofîo5 and accrutd interest.

The Sawyer-Massey Company, Limited, was establishedin 1889. Tht company manufactures portable and tractionsteam agricultural engiues, gasoline 'tractors, threshing ma-chines, clover hullers and road-makîng machiner>', for whichthert is a cons'tantly growing demand. From Hamilton,where tht manufacturing plants are situated, tht company'sproducts are dis'tributcd 'throughout tht territor>' east of thtGreat Lakes, whibe in tht three whea't-growing provinces ofWestern Canada tht consumer is reachtd through brancheslocated at Winnipeg, Regina and Saskatoon.

Stru1rlM steel Bonds.
The $225,000 first mor'tgage six per cent. fiftten-year

sinking fund gold bonds of McGregor & McIn'tyre, Limited,have been ptirchased by Messrs. Murray Mather & Company,
who are now prepared to Place these on tht mawrke't at par
and in'terest yielding 6 per cent.

Tht procetds of this issue will be used entirel>' in con-nection with tht purchase and equiprnent of new premises,
as it is fîound that tht present buildings and space are en-tîreby inadequate for tht requirements of tht business nowbeing dont, without taking into onsideration tht business
offerxng.

Tht. total authorized issue 15 *250,oo0, and the balanceOver and above the issue now being placed is in tht 'treasury
Of the compas>' and can be issued. only for 8o per cent. oftht cost of iitw properties and improvements as provided intht trust deed.

Tht company was formed fourteen years ago, and itsaverage net carnings for the pas't thret years have been
$55,545.58, being four times tht amount required 'to meet thtinterest on thue bonds.

Tht principal business of 'the compan>' is the manufac-
turing and erecting of structural steel for all classes of
buildings; also, omnamental? ironwork, iron staizs and fire-
escapes.

The subscription' list for the Thomas Davidson bondswas successful, the public having subscribed for the issue
alinost twice over. The entire issue went into the hands ofprivate investors. The Royal Securities Corporation made
the offering, and consider the issue a success, both on ac-
count of the rapid absorption, and the excellent distribution.

An offering of $i00.000 capital stock of the CollisLeather Company, Lîmited, Aurora, Ontario, is muade byMessrs. W. P. Gillespie and Company, Toronto. The coin-
pany's specialty will be the manufacture of caîf leather, and
calculating net profit of one-haif cent per foot the net profit
is estimated at $20,000.

The Intorlake Lino Issue.
The 6 per cent. first mortgage fifteen-year sinking fondbonds of the Canadian bnterlake Line, Limited, whîch are be>.

ing offered for subscriptîon by Messrs. A. E. Ames and Com-.pany, will undoubtedly prove a popular security. The seven

set. felitstahih will S. compris the ale ofth oCnaiInterlak ieliited arsies o filcaonal, and etpeally
laate to pkae and bulk tme teighout otd.The totual ap-rchrge le of the boaTetsr of the4,98 bhicd is 200y pite

arie nde 'the mortgage pdesfmusth besorablheast of0 pa
siuighly d esabih w l buiesucncto rete ntet earid-litngs wihith feen ahrs t he bon s are incm issio usied t

popular denominations of *100, and *500. The issue priceis par and interest, this giving the investor exactly 6 percent.
A large proportion of the issue is understood to have ai-ready been subscribed.

BOHOOL DISTRICTS EMPOWERED TO SORROW
MONEY.

The following school districts have been authorized toborrow mnoney. The particulars are given in order, naineand number of school district, amount required and nameof secretary-treasurer 
Abra

Lavoy, No. 1598, $3,0w0. A. A. Pass, Lavoy.
Bridgend, No. 23Q3, $12,o00. D. MacNejl, Kipp.

Freda NO. 2403, $ 1,200. H. B. Conway, Wiste.
arsili, NO. 2543.'$1,8we. J. A. Harris, Taber.Little Gem, NO. 2551, $i, 8 oo>. R. S. Bottier, Wist,Slawa, NO. 2400, $1$200. X, A. Mauglian, Mauglian.

River Valley, No. 2452, $2,coo. G. Gertzen, Taber.Sylvan Dell, NO. 2595, $8oo. R. Jones, Sylvan Lake.
Green Bush, NO. 2627, *00.P. Melnyk, Myrnam.Rainbow, NO. 24(», *1,500. H. Lockstjdt, Stoppington.Edmonton, No, 7, $840,000. W. D. Bradey, Edmnonton.
Neidpath, No. 2,623, 82,00o. W. F. Kemper, Barnwell.New Dayton, NO. 2006, *2,5o. 'F. M. Riches, NewDayton.
King>s Lake, NO. 2496 $2,000. O. T. Johnson, God-dard.
Confluence, No. 2590, *îi,ooo. A. W. Brockman, Prairie

Grange.
Peace Valley, No. 2603, $1.6mo L. J. Rowe, Soundîng

Creek.

NOTES 0F BIODINO.

Eight Toronto bond firms bid for the *îoooo ý5 percent. i 5-year school debentures -of North Gower Township,Ont. As previously noted, the award was made to Messrs.
Brent, Noxon and Company.

Four Toronto bond firits bid for the Mattawa, Ont.,*6,ooo s per cent. 2o-Year cement "sidewalk debentures,which were awarded to the Ontario Securities Company, as
previously noted.

For the $17,423.91 6 per cent. :30-year debentures of~Red Deer, Alta., eiZ~ht bids were received, seven fromr To..
zonto bond hobuses and one froin Regina. As Previously
noted, the tender of Messrs. Wood, Gundy and Company.
Toronto, was accepted.

The may*r and aldermen of Brandon have signeci a con-
,tract granting to J. D. MocGregor a franchise to operate astreet car systein here for .3o years. The contract: calls fornperation at the earliest moment, and it is expected thatit least five miles will be in service bv December 1 'next.The power wilI be supplied by the Electric Lîglit Power
Company.

1750
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INVESTMENT OFFERINGS

Odd
Amount Bonds

g We have on hand a number of offerings of Odd Amount Bonds
which we offer as a Safe Investment for April Dividends.
These are the unsold balances of large issues, and are offered at
most attractive prices.

Write for our special circular

CORRESPONDENCE INVITED

Wood, Gundy & Company
London, England Toronto, Canada

THE

CANADIAN AGENCY, LIMITED
LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal % Corporation Bonds and Debentures
Bought and Sold. Issues made ln London.

BANKERS

Parr's Bank, Lmited Bank of Montreal Messrs. Glyn, Mille, Currie & Co.

I .. I

We beg to announce the removal of our Head
Office from the Royal Bank Building,
Toronto, to the Dominion Bond Building at tMe

north-west corner of Kng and Yonge Streets.

Dominion Bond Company
Limited

TORONTO MONTREAL OTTAWA LONDON, Eng.
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IN"VESTIMNT OFFERINGwS

O. P. JOHNSTON J. W. McCONNELL H. J. ALLISON

JOHNSTON, MCCONNELL & ALLiSON
MONTREAL Bond and Inveatment Brokers Cortes pondence Invited

OSIR HA MOOstocX Broftere C The Canadian Appraisal Co., LimltedOSLE & AMMODO înacial&JgntsSCIENTIFIC VALUATIONS FOR INSURANCE.21 JORDAN STREET, TORONTO> PINANCIAL AND OTHER PURPOSES.
Dealers m t3overnment, Municipal. Railway, Call. Trust and MIseel' Correspondence solicited.

laneus Debentures. Stocks on London. Eng.. New York- Montr4Wa and Head- Office: 4 HOSPITAL ST. - - MontrealToronto Bxchange Bought and Sold on Commission McKJNNON BUILDING - - Toronto

5% b 7%t% Cumulative Convertible Prefer'nce Stock
High Grade Municipal n2u~ c f-
and Corporation- Bonds Have Knîtting, Company Limited
and Preferred Stock. Ab- At Par $100.
solute security. Partic- With a Bonus of 40% Common Stock.

aulars cheerfully g iv en Manufacture- Sweaters, Sweater Coats, Scarfs, Ladies,
upon request. and Cbildren's Underwear.

The management have liftera years experience and have paid
remnarkable profits. In a former Company they paid Investors~ - -over 200 per cent. on the investment ln leas than four yesrs.
Prospeetus giving full particulairs and application forms on

Àgo t IWo request.Mesubers, Toronto Stock Exchange C M B LT O PO o
CaaadaUteBuidiag, o,'.t.43 Kîng Street West - TORONTO

* WE OWN AND OFFER SUBJECT TO PRIOR SALEInt[ernato alS cu iie o OR ADVANCE IN PRICE DEBENTURES 0F

Linlted MUNICIPAIITY 0F
Autborized and Exclusve Agent of E T C O , BeGrand Jrunk Paicific PENIC0N B.C.-0

for sale of ita Townsite Lots in Divisinnalt Pointe of Melville, 5 %ùo Due 1951 .Watrous, Biggar. Wainwright, and Junictional point o!fneetPybl afYalTofield. as weil as Town of Scott,;ail inocated on main lins of neetPybl af!alGrand Trunik Pacific RailwaY between Winnipeg and-Pi. u .dItraEdmonton. ra a adItrs

FULL PARTICIJLARS ON REQUESTThse International Securities Co., Ltd,. la thse owner ormanager for sale of ollier important Townsites or Sub. c * Bond D.. , (divisions ta Cîtes or Towns, as follows: N~ay J ames Exc.hngeBldg. Regina, C. .
REGINA, SASH. CANORA. SASK.MOOSE JAW, SASE. WE1YRUMN SASK.
MEDICINE HAT, ALTA. ENTWISTLË, ALTA.
LETH BRIDGE, ALTA. LACOMBE, ALTA,
N4ORTH BATILEFORD, SASK. YORKTON, SASK.

SWIFT CURRENT, SASK{.

Inquiries are solicited from parties'seeking a sound
inveatment in any of the above named Cities and Towns.
Marny of these places afford splendid openings for businessand professional men. Full information wiîî be freeîy fur.(2 A K 1 rED' 8:C )nished, and booklets. mops, etc., regarding any of these cities C A KE N D & C o.or towns, mailed frec upon request.

Intenatona Seurites o.,LimtcdBOND DEALERS
Intrntina Offriie o9lint Guardian Building, St. James St.

WI1ýNJPEG; MAN., SOMERSET BLDG. M N RA
Branch Offices: M N R A

VANCOUVER. 13.c., Dominion Trust Bldg.; TORONTO, OnSt., KenitBlg;MONTREAL, Que.. Yorkshire Bids.. St. James Street; SASI<A-TON Sask., 116 2Oth Street P.-, REGINA. Sask., Western Trusts
Building.
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I INVESTMIENT OFFERZING-SI

C. MEREDITH
LIMITED

& CO*
Bond Brokers and Financial Agents

CHAS. MEREDITH. c. B. GORDON.
President. Vice-Presîdent.

A. H. B. MACKENZIE, Manager.
A. P. B. WILLIAM&. Secretary-Treasurer

DIRECTORS:
ALFRED BAUMGARTEN C. R. HOSMER

Capt. D. C. NEWTON (Montres».
H. ROBERTSON J. J. REBO

OP1
5
ICE5:

loi St. Francois Xavier St.
46 Threnaeedle St - -

- MONTREAL
-LONDON, E.C.

WE HAVE FOR SALE
ONE BLOCK 0F

$18eO0O
Municipal Debentures

STRAIGHT TERM

TO YIELD 51 %

C. H. BURGESS & CO.
Traders Bank Building, Toronto, Canada

STUDY YOUR
P R ES ENT
INVESTMENTS

Have you an investmnent whose
yield is unsatisfactory ?- If so,
write us and we may be able
to inake some suggestions that
will benefit you.

Royal Securities
corporation, Lîmited
TORONTO OTAAMONTREAL HLFXQUEBEC

LONDON, Eng.

Osier, Ulammond '& Nanton
SSTOCKBROKERS

Corn eta Portage Avenue and Main Street, WIN4NIPEG
Buy and Seil on Commission. STOCKS AND BONDS.
on Toronto, Montreal, New York and London Exchanges.

83 Leadling
Canadian Stocks

A~nalyzed and clasiifed as ta their invoitment
,or pcuaiv merits-în our April edition (the
fifth of tht Jn'vetor,' Guide.
If you invus:, or expect to, yon 'will /lnd thir
analysii of conitant ace.

Write today for Bookiet "lB."

GREENSHIELDS & COMPANY
Mombers Montrea! Stock Exchange

London Montrent Paris

NORTH WEST SON OOL BONDS
To Yi.Id 5j Per Cent-

Particulars gladly submitted.

H. O'HARA & COMPANY, Stc Ecage
Loxoos, Bac. Tonorrro, Or. WisrîsPRG. MAN.

APRIL DIVIDEND

INVESTMENTS

First Mortgages are a reCOgnîzed form
of security. Mortgages placed on imn-
proved Vancouver, North Va ncouver
and New Westminster Properties are
very desirable. We specialize in guar-
anteed First Mortgages. Our entire
capital protects the purchaser.
No loan is placed for more than 5o% of
appraised value of any property. Every
loan is passed on by Board of I)irectors-
Solicitors certify as ta Titie. Guarantee
covers re-payment of Principal and
Interest at due rates, also a net return
of 6% ta purchaser.
Insurance Companies and Financial
Companies are increasing their invest-
ments ini these mortgages on account of
the excellent security offered. They
can be purchased in sums of from $500
up. Ask for further particulars stating
amnount available.

National Finance Company
LIMITED

Head Office -VANCOUVER, B.C.
Toronto Office -10 ADELAIDE ST. E.
Mortgage Loans, Stocks, Bonds, Guaranteed Investments.
Aosets $2,484,OSIi6 pald.Up Capital and Roeev $876.000
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NEW BRUNSWICK

Importanoe of New Harbor Works t. St. John-inor«slns
Value of Exports-NUMrous COMMorolal AOtlVltle.

(Staff Correspondence).

St. John, N.B., April 22nd.

Several matters of great importance to the future of St.
John have beenadvanced a stage during the past two weeks.
Mr. J. Norton Griffiths, M.P., head of the British firm. of
Norton Grifliths & Company, who have the contract for the
Courtenay Bay harbor works, visited the, city in conipany with
members of his staff, and while here purchased 37 acres of
shore property at Courtenay Bay. This is significant in con-
nection with a statement made by Mr. W. Burton Stewart.
gSeneral manager for the company, who said that St. John
:was admirably adapted to bie the site of a great steel Plant;
be had already discussed the project wîth men prominent ini
the irn and steel iindustry, and expected soon ta lay a pro-
position before the citizens, St. John should be the site ot a
steel Plant supporting an additional population Of 20,000 peo-
ple. Work will be begun at Courtenay Bay within, a f ew
week3, and the first day of operations is regarded as of 50
much importance in connection with St. .John, development
that it wil bie declared a civîc holiday.

Rallway Plans Prpard.
The Canadian Pacific Railway wîi expend a large

ainounit of money at St. John this year. Mr. D. McNicoll.
general manager was in ýthe city recently and stated that plans
were prepared for an additional elevator with a capacity of
2,000,000o bushels, and that as fast as the ftderal governiment
constructed the sea wall, upon which work will be begun this
spring, thie comnpany would fill in the shore lots at West St.
Johni and lay addiitional tracks. He saîd that the company
could handle tw,%iceý as inuh traffic at St. John as it is doing
at the prescent time( if the termninal facilities at the port were
able to take care of it. 'l'le company during the winter built
extensiv-e freight sheds on property that it acquired at the
head of the hiarbor, Mr. McNicoll says much more must be
done at that point in order to hiandle their local and Pro-
vincial business. Trhù conmpany will spend considerable money
during the summiner on their railway lines in New Brunswick.

Mr. Norton Grifliths at a banquet tr.ndercd hima by the
St. John Board of Trade, said Courtenay Bay could te made
a harbor equal to any in the worîd, arid wheu a Canadian
port was- provided with fac(ilities (apable of docking vessels
of the Mauretania and Lusitania class, every effort should bie
made hure and in thtc mother country requiring similar
ves5els that receiveý a governmnent subsidy to have thei
terminus on this side at a British port,

lii the couLrsec of the saine address the Brithh Member
Parliamient expres3ed the belief that increasing quantifies of
UJnited Sttets products would coame to the port of St. John
for shipmient. As a inatter of fact more than two-fifths of
the exports thus far this winter came fromn the United States.
The total value of expo(rts since the winter season began is
about $24,000,000, which is Over $4.000000cc greater than for
the like period last year.
8'*lpplng, Lumberlng and Flshlng.

Mr. T. L. Morrissey, of Montreal, who was lately in St.
John, said hie was convinced that when the Panama Canal
was completed manufacturers in eastern Canada would ship
large quantities of their products by way of St. John and the
canal route ta Pacific Coast markets. A coxnpany known as
the Canada Calais Lîne will run a steamer during the sum-
mer, every six weeks, between Chatham, New Brunswick, and
Calais. The exports f romn Chatham will bc princîpally pulp
wood hay and store cattle. This is a new experimeut in trade
from, New Brunswick.

It is estiznated that between ninety and one hundred mil-
lion feet of logs will corne down the St. John River this
spring. The season bas been very late, and the ice remained
ini the streams longer than usual, with stili a considerable
depth of snow in the deep woods. This will make 10g driv-
ing casier than usual. T. S. Simms & Company, who will at
once begin the erection of their new brush and broom factory
at Fairville, are negotiating with a local land camipany and a
Plan mnay bc worked out by wliich cottages for men working
in the factory may be built and sold to them on.easy ternis.

The town of Sackville has issued an attractive booklet
setting forth thie advanttages of the town and the
rich agricultural district around it. This will be circulated
in England. During the British coal strike steamshiPs runl-
ning to St. John took buuker coal here to the extent of -con-
siderably more than 100,ooo tons.

Farmers alorig the St. John River were'able ta sell loge
for pulp wood at $6.5o to $7 per cord this year, which is $1.50
higher than.-last-.year's, price-. The Ames.Ulolden-McCreadY

Company, Limited, have broken ground for the foundation of
a brick warehouse, five storieshigli.

Connors' Brothers, Limited, report that the prospects for
fishing in the Bay of Fundy appear to be satisfactory.

New Map of St. John.
There has just been completed a new map of St. John

and its outskirts, showing flot only the city proper but the
new subdivisions and the land yet sub-divided for a distance
of 4~ miles out of town. This inap was prepared, in fact was
rendered necessary, by the activity in real estate, for there
was no complete and satisfactory map in existence. Plans
are being prepared for the automobile factory at Coldbrook,
three miles fromi the city, and the route of a spur from this
Intercolonial Railway to the site has been surveyed. Work
will bie begun on the construction of the blockite factory
within a week or two. *A member of a London firm having
interests also in Canada was in St. John last week, looking
into the question of establishing a plant for creosoting lumber.
Consolidated Mines, Ltd., is the namne of a company with

$î o,~Ocapital, which controls a copper mine in Albert
County. and somne coal areas in Queen's County. Montreal andl
Moncton men are interested and development work is promis-
ed. it is expected that the company controlling the natural
gas wellsý in Al.bert County, will inake borings at Sussex,
where there are also, good indications of gas. The exports
from St. John to the United States during the first quarter
of this year were valued $437,000, which is $zo8,ooo greater
than for the like period last year.-W. E. A.

The head office of the Porto Rico Raîlways Company,
Limited, has been changed from Montreal to Toronto.

At a special meeting of the Vancouver board of trade.
the followîng standing committees were appointed for 1912-
1913 :-Legal, Messrs. Alfred Shaw, F. R. Russell, W. L.
-Reid, jas. A. Harvey, Geo. A. Campbell, E. Odlum. F. G.
Crickmay; harbor and navigation, Messrs. Thos. A.
Worsnop, E. . H. Beazley, Geo. H. Cottrell, Tate McEwen
Robertson, R. H. Alexander; railway and freight rates,
Messrs. H. A. Stone, Win. Dalton, P. G. Shallcross, W. H.
Maikin, jas. Ramsay, W. G. Mackenzie, E. H. Heaps, F. R.
Stewart, Geo. H. Cottreil, Robt. Robertson; trade and com-
merce, Messrs. E. Buchan, A. Houston, jas. E. Beveridge,
Gilbert Blair, jas. B. Thomson, J. Edward Hall, W. H. P.
Clubb, Win. Godfrey, Geo. A. Campbell, W. G. O'Loughlin,
John Rogers; fisheries, Messrs. H. Bell-Irving, W. H. Leckrie.
A. L. IJagar, H. H. Watson, John Wallace; lumber, Messrs.
R. H. Alexander, E. H. Heaps, Win. Robertson, J. W., Hackett,
Thos. Kirkpatrick, J. E. Tucker, Win. Tytler; mining,
Messrs. Gilbert Blair, John Rogers, Alfred Shaw, Chas. E.
Tisdall, J. P. McConnell, D. Von Cramer; annual report and
finance, Messrs. Wmn. Godfrey, C. E. Tisdall, Ewing Buchan;-
insurance, Messrs. D. Von'Cramer, W. L. Germaine, H. G.
Ross. John Rogers. G. J. Telfer, A. McC. Creery, C. H. Mac.
aulay, C. M. Elderton; civic, Messrs. W. Hepburn, J. N.
Harvey, E. Odlum; land settiement, Messrs. H. A. Stone,
Gilbert Blair, Wm. Dalton, A. C.- Flummerfelt, E. R. Glover..
E. H. Heaps, W. H. Lechie, J. B. Mathers, Win. McNeill, E.
Odlum, John Rogers, H. G. Ross, C. E. Tisdall, J. W. Weart

The following officers and council. of Chatham Board of
Trade were 'elected for the ensuing year :-President, Mr.
W. E. Rispin; vice-president, Mr. Charles Austin; secre-
tary, Mr. J. W. Plewes; treasurer, Mr. W. T. Shannon;
the council of board of trade, Messrs. W. H. Taylor, R.
Gray, S. Stephenson, M. Wilson, K.C., Manson Campbell,
B. Blonde, W. W. Scane, James Simon, A. -- Woodward,
James lnues, W. M. Stone, W. A. Hadley, John McCarvie,
D. McLachlan, W. R. Landon, W. H. Westman, C. S. Cor-.
nelius, W. M. Grant, W. C. Armstrong, P. S. Conte, Mayor
A.nderson, William Pringle, C. E. Lister, J. M. Park, wîth
the following committees.--Industrial. Messrs. W. H. West-
man, A. J. Dunn, M. Campbell, Robert Gray, W. H. Taylor,
J. Simon, W. M. Stone, James lunes, W. T. Shannon,W. W.
Scane, Charles Austin, P. S. Coate, S. B. Arnold. Manu.
facturers', Messrs. W. R. Landon, C. S. Cornelius, W. M.
Stone, W. Norris, S. Stephenson. M. Cam~pbell, J. S. Black,
A. Park, R. Gray, W. M. Drader, W. J., Taylor', James Innes,
B. BIcnde, John Piggott, Charles Hadley, W. il. Westman,
A.. Chaplin, A. E. Drew, Dr. MeFarlane, H. Merritt, H.
Thornas, J. D. Anderson, E. O'Brien, Dreis, J. T. O'Keefe,
G. R. Capen. Membershin. Messrs. Charles Austin, W. M.
Stone, W. R. Landon, W. W. Scane, R. Gray. W. H. Taylor,
W. M. Grant. Sceinic. Messrs. W. C. Armstrong, W.
Pringle, James Simnon, Jamnes innes, T. A. Smith, H. A,
Dean, A. C. Woodward, q. Stone, William Foreman. Ad..
vertising and Printinz. Messrs. Campbell, S. Stephenson,
A. C. Woodward, D. McLachlan, D. W. McDonald, H. Col-
lins, W. W. Scane. Representatives to the A. B. of T.,
Messrs. P. s. Coate, W. M. Stone, W E Rispin, C. Austin.
Arbitration, Messrs. Matthew Wilson, K.C., Judge Dowlin
and M. Hlouston.
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j 'INVE STMENT OFFERINGS f

CANADIAN BONDS
AND DEBENTuREs
Bought, SoId sud Appraised

s t. james Street - . MONTRUtL

WE OFFER

TOWN 0F
KENORA, Ont

Guaranteed
6%/ First Mortgage Gold Bonds

TO, YIELD INVESTOR 5Y4i %

Particulars gladly submitted.

Ontario Securities Co.
LIMITED

McKlonon Bldg.. , Toronto

W. SAINFORD EVANS M Co.
(Members Wismipe Stock Ebatage)

INVZSTXMENTS AIRRANGE»D
In Stocks. Bonds. Real Estate or Mortgagos.

1,WuppuTATnu o.ra Cwâr&zx Aouxcy. Lin.. lois. Eusu.s.

OOVERNNEN
MUNICIPAL

AND

BONDS

OUJR BOND AND
DEBENTIJRE LIST

MAILED ON REQUEST.

Canadie'n Debentures Corporation
Limited

HOQME BANK BLDG.1 TORONTO, ONT.

A Generai Stock Exchange Business Transacted.
Investinent Securities a Spcialty.
Reports on any Canadîan or Amerîcan Securîties
furnished on request.
Our Wcekly tCîrcuI r gives, an analysis of the
positon of

Shiawinigan Watcr & Power Co.
Copy tnailed free on requcst.

17 St. Sacrament Street - Montreal
Ottawa Sherbrooke Granby Sorel Danville 87

Bonds for Investments
$15,800 City of1 Port Arthur, Ont. 4ý% -1912

5,500 'Grand Forks, B.C. 5 S - 1921
4.500 Canadian Electric Ligbt Co. 6 S - 1915
5,000 Chicoutimi Pulp Co. 5 % - 1922

St. Cyr, Gonthier
103 St. Francols Xavier St.

B3LL TEL.: M^tn 2701 & $19

& Frigon
MONTREAL

BONDS FOR
INVESTMENT

We offer carefully selected MuInicipals, Street
Railway and Industrial Bonds,. yielding froim

4% to 61%t
Write for copy of our April liut,
wbich gives fuit particulars.

A. E. AMES & GO.-
investment ,Bauker.
Union Bank Buildîig, Toronto

Industrial Preferred Stock
With Common Stock Bonus

We are offering the 7% Cumiulative Preferred
Stock of the Canada Foundries & Forgings,
Limited, at $100 a share, carrying a bonus of
25% of Common Stock. The Preferred Stock
carries a divideud from January 1, 191M

FULL PARTICULARS ON APPLICATION.

J. A. MAGKAY & GO., Limited
BOND INVESTMENTS,

160 St. Jamnes St. - MONTREAL
Royal Bank Building - -TORONTO

26

McCUAIG BROS. &Go
.Members Mentreal Stock Exchange.

CO.
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I INVESWMMET OIFFIRINGS

AIKINS & PEPLER
Real Estate - Investments - Loans

ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

Saskatoon City Propertyv,
Fann Lanids, Retail and WholosaWe

MIGHTON.,BELL W TURNER

THE CAA IN Real EstatolBrokOrs
INVESTMENT CO. ParmingLadndCt

LIMITED ProPerty bought and sold

3 jaspe Avenue West, EDMON4TON4. ALTA.j Reerene - imperisi Bank-

AN DERSON LUNNEY & CO.
Western Canada lavetments, Bonds
Debentures, Morticages, Real Butte

CorPUUOnden SIISt flIuI Frsnsh, Gepmu
REG114A - * SASK

Invest ini Moose Jaw
The Railway and Industriel City of Saskatchewan.
For Descriptive Bcokiet of the City and District addreiss

JL. MAcKENZIE & Co.,
2 B. River East,

Rtfentncet Union Bank moose Jaw, Sask.

Brook & Allison Regina City propeny
Succesora t. A. Tr. Brook Saakatchewan Pari Lande

Western Gaulerai Agent for
Investments C.P.R. Alberta Land

REGIN'A - - SASIK. P.o. Box w4
R.uasacas-Dun's Mercantile Agency Traders Bank of Canada

1 MARE A SPECIALTY OFG. J. LOVELL INDUSTRIAL PROMOTIONS.

BROKER AND :::PHONE 7M6

FINANCIAL AGENT WINNIPEG, Mam.

The Walc'h Land Co.
LANiDS TOWNSITES REAL ESTATE INVESTMENTS

BEAuD OPPICS:
Northern Crown Bank Building, Winnipeg, Canada

Eranch Offices- Confederation Lite BIdg.. Toronto, Ont.
Cadogan Biock. Calgary. Alta. 36 Main Street, Moose Jaw. Sask.
Heigerson hock. Sask<atoon, Sank. 123 Pender St. WestVatncouvere B.C.

Our extensive connections and experience enable us to bandit
your business with safety. econocr and dispatch.

Faim Laids City proporty Coal Lands Timbor Lands
Being quitle an extensive owner of Britishi Columbia Tituber
Lands, Aiberta Coal and Farm Lanids, Prospective Purchasers

sbould communicate with me before investlng.

JOHN MORRIS, Br.ker
122 McD)ouga Ave.. Edmonton, Ait.

aRepeeenting
LANS

Edinburgh Lite Aser.
WAGMORNI Caiedonian Insr. Co.CG Scottish Insr. Corp.

St..kbukue. Fnmniai&nauano AmntsMortgage Coý of CanadaGWY Pl & *6 Gen. Finci. Co. of Cn

LOANSINS ANDINURN

C.~~ï F.er deSo.S L
Stoobrokra.<Memberl ictora Sock AentxRchestr ra n

Stocs, nvctmetsRea Esatn Plsuae s

Lougheed & alo, imte

BOANES AD PINNIA AENT

CALGARY -ulig WINPG Canada

Western inancia Vritian neStok te Ecandr te

Ston.s Land psments. ea Forresponde rnceeni.

Ho. .Lougheed &.. rs. E Taylor, Viiees

LO ALG, AR E CANUMBL
Weser fVanc popoiiosvntra and VitraSoc ihne>te

Real. Lsae nsnand Stock Brkera. FirepnnciaconAientl
SpeciJ. A attgentio paid t hes ineamef undaVc-rs

RealEstaeon firac motad Sok roe ropt. FnnlAet

Are expert valuators of over twenty yeara experienoe.

418-42 Cambie St. - VANcouvitR, BRITISH COLUM13IA

INVESTIGATE RED DEER
ATTRAC~TIVE INVESTMENTS OPPEREII EY

MICHENER, CARSCALLEN & Co.
RED DEER, ALDERTA
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I INVESTMENT OFFERING-Sj

CANADIAN CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England) (Capital - £2009000)

-Direct attention to their high- B desirous of finding an absoluteiy
lasresidential sub-divîsion lit sale medium by which they may

clas Ja a eeig h participate ln the large prof its now

requiremeuts of those- being made ln Western Canada
Mloose Jaw is One of the BOU LF"VA RD' WIE i C HTS5 Most RapidIy Growlng Cities

POPULASI. JAýr w CITY TAX ASSESSMENTS
POPULATION91 -1780 KATCI4WAN 19*2 - $896,219 1911 - $27,774,194

Addrets uni enquirles to MMlg 111 Head Office In Canada
MILK.

692 Stobart BIdg., Portage Ave. «r the busineS$ centrt Winiiipeg - - Canada

-FOR-

CHOICE WAREHOUSE OR
INDtJSTRIAL SITES IN ANY
FLOURISHING WESTERN

CANADIAN CITIES, SEE

McCutcheon Bros.,
HKAD OFFICE:

107 81h Avenue West - CALGARY
Branci Offices: Edmonton, Alberta;
Moose Jaw, Saskatchewan; Regina,
Saskatchewan; Winnipeg, Manitoba;
and Toronto, Ontario.

Port Arthur and Fort William
Warehouse sites, central Reta sites, Water Lots

For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont., Canada

W. G. HUNT and HANNA
INSURANCE AND FINANCIAL AGENTS
VALUATORS AND INVESTMBINT BROKERS

Loan (ay aeouredb'firotmoruae cat 8%. Propertiesmita.

Alexander Cener - . Calgar. Albet

Willim T'ode. G... L peut.

TOOLI3, PEI3T & CO.
lameial Rosi EsStm oeil Iasnne Agumeais - R.ee..mttm

Invoeed Deat Deen. CanadamLite Amsuauo Co. invwlmm t. L=ura
Co. Exclusive Agents for, CP.Rte oinla lgary.

CALGARY. "LTA.

KARL K, ALBERT
Speculative I nvestmnents
Send for Prospectus and Full Particulars.

708 McARTHIR BUjILDINGj
WIN14IPEU CANADA

FOR QUICK SALE
One of tiie most magnaficent fartes in the. grestest
wheat district of the Canadian West, consisting of

1,280 Acres of the Finest Land

CITY
witla 4,9 miles of

0F BRANDON
3-story Stone House-costing $ 15,000

and ail neeemary feaim buIldIngs-aIl farm fenced.
Owner bas made hls fortune and il rctirlng.

IF INTERESTED. WRITE FOR PItICE AND) TERMS.
J. W. FLEMING, lSeu Estate sud Loans, BRANDON, MAN.

QAKES LAND CO*
Central City Prop.rty and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

Managers Of " Co-operative Investments,' Limitait

Special Attention given to Investmcnts for Non-m-esident Clients.

References: R. G. Dun & Co., Bradstreets, or
Eatern Townships Bank.

1010 and 1011 McArthur Block, WINNIPEG, Man.

NEW WEr.STMINSqt.TER
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER

S. F. MARKt Reai Estate and Financi Brokef
Reftrencsi Bank of Montrent

We want the Agency for a strong Britiah Fire
Insurance Company, for Moose Jaw.

A large line of business wiil be secured.
Correpondence aolicited.

Moose Jaw Securities, Limited
Hamr P. Stirk. MOOOZ JAW. Salk. ManuaglngDIa.uctne

R
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j INVE STMENTV OFFERZINGiS

British Columbia
Timber

The difficulty of obtamning impartial, reliable information
rega rting any special section of tîmber in Britishi Columbia
bas led this company to instali, a departrnent uîider the
supervision of Mr. G. F. Gibson, devoteti exclusively t0
timrber.

The companly acts soiely as agent, and will ncither
purchase nor seli for ilseli, consequently ils recommenda-
tions are impartial.

Special reports by moisit reliable cruiser$, noting accessi-
biiity for logging, wii be furnisheti with au little tielay au
careful examination wîll permit.

Correspontience soficited.

Britishi Ganadian Securities
Lîmk.d

Dominion Trust Building - VAN COU VER, B.C.

Paid.up Capital $250,00

Offifl:MONREAý, oNi()N(Englanti) and various cities

Offies MMT1tA1in Western CaniadaJ

EDMONTON. ALRCMTA,
.fYerg sAle inve.tme.t opportunitie,.

Rtpors furishe. C.ri han lGGS C
Reports ~ J C.nshd iglrop &andle

KO OTENAY'
FARM LANDS

Bilock of 3440 acres Crownt Granteti land, close to the City' of
Roaslanii. 507% is excellent fruit land, 25%,/ uplanti pasture
land, ailti balanc e bot toril land. Soil fornmost part of excellent
qUality, a richi loami, tiark red to a dieep chocolate brown in
color, of exceptional fertilîty. Splenidid transportation
facilities. Equitable climate. Sone valuabie wbite pifeanti
cedar. $18.&> per acre, gooti terms. Senti for map anti
detailei tiescription.

Westminster-Trust & Sale Deposit Co., Mt.
New Westmnster, B.C.

VICTORIAe B-..
OFFERS BXCEPTIONALLY GOOD OPPORTUNITIES FOR CAP-
-ITALISTS AND INVESTORS FOR SAFE INVESTMBNTS IN
HIGH-CLASS SUE-DIVISION PROPIIRTY. VALUABLE BUILDING
SITES. TIMBER, AND ALL CLASSES OF LAND.- Write, te

T. W. SHEFFIBLD (Late Industriel Commissioner
of Regina) for full particulars goyerning every condition.

BRITISH INVESTMENTS DEPT.
TrRACKSEÀ. DOUGLAS & CO. -Vlctoria. 8.0.. Catadla

G. S. WHITAKER & GO.
Offices--Calgary and Toronto

Financial, Real Estate and Insurance
Bout Cloasesr of Western and Toronto Prop.rty Handied.

709 Fîrst St. West, 114 King st. West. Phone
Calgary, Alta. Toronto. M. 3111.

THE CONTINENTAL SECUflItES COMPANY, LTD.
The Great Nortb.rn Assurance Building

S. W. Corner King and Bannatyne Ave., WINNI PEG, Man.
FISCAL AGENTS

We will consider the flotation of ýABSOLUTELY CLEAN C0Ni-
PANIES.

No gift bonus or watered stock propositions considered.
Correspondence solcted.

Edmonton Investments

80 We can place funds 0O
to net investors 0

No Speculation. Absolutely Guaranteed
la firet mortgages on both city and farmh property

McNamara & GO. 44 Jasper Av. W.
Privâte Bunkers Edmonton, Aita.

k & eRou Estoile,Domiînion Stoc k ber Lands,

Bond Corporation TDS
Port Frauer Townaite-BrUsh Columbia Lands

DIRECTORS
The Son. Pr1ctEison, Poeu.

Miatater of Finance.forth.
Province of B.C.

Arbtoivfre.Preu.

orge . Sal oeci. Manager.

- capital uooWt-

Winch Builng,
Vancouver, B.C.

CÀSDAig

Natural Resources Secrt CapnLd
HEAD OFFICE PAID-UP CAPITAL GEORGE J. HAMMOND

VANCOUVER, B.C. $200).0Presitient

UAZEL-TON TOWNSITE, BRITISH COLUMBIA.
FORT GEORGE TOWNSITE, BRITISH COLUMBIA.O.WINnRS (of MASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.'
UPPER FRASER VA.LLEY FARMS, NEAR QUESNEL, B.C.

Timber Tracts C oal A.reas - Farm Lands

z758

M. ALDOUS Cable Atitress " MALA.". G. S. LAING

Montague Aldous and Laing
501 & 503 Trust anti Loan Building,, WINNIPEG, Canadia

Real Estate Investmente Loans
Members Winnipeg Stock Exchange

Loana placer! on gltedge security. Bona fide investmnentainit reai estatermade
in hnproved or unimî'roved Win nîpeg property or farm lands, Thirty yars
experience in Manitoba lands. Proparties managed and rente coilected

Bankers-Býank of Montreat
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INVE STMENT OFFERINGS j,
THE

F. H. LANTZ CO., Ltd.
Successors ta F. H. Lantz, established over 20Oyeama

INSURAN CE. INVESTMENTS.
GOAL PROPERTIES.»

Paid-Up Capital and Assets exceed $61X0,OOO
W. gusarantee the. safety of PRINCIPAL and a NET
Incarne of 6% per annum on Fonds entrusted to us
for Mortgage Investm#int.
Write for particulara:

Head Office -640 Hastings St W.
Canada Lite Building.

VANCOUVER, BRITISH COLUMBIA.
BANKItRs Ta ROYAL BANx oir CANADA

London & British North America
Company,' Llmited

With which la incorporated

MAHON, McFARLAND & PROCTER, Led.

1Financial and Insurance Agents

MORTOAGE LOANS

543 Pender Street,
VANCOUVER, B. C.

Cable.Addresa-
'Hunter, Vancouver.'

ESTATES MANAGRO

Pinner's Hall,
Austin Friars

LONDON, ENGLAN».

Code-
A.15.C.. sth Edition

BRITISH COLUMBIA
INVESTMENTS

No matter how pessimaistic a person may be, lie neyer questions
the great future for this Province. Opinions differ as to degree
but not to the fact.
mort¶es based on 50% Of conservative and Increasing value.s
mnay placed to earn 6 ta 8% on Capital.

Full >,articulaire furnished on a pplication.

NOTARY JAM T .HUNIER FI NANCIAL
PUBLIC J .BROKitR

(Formnerly for 13 yesrs on staff of The Canadi an B5ank of Commerce>
Reference. The Canadiani Banks of Commerce. .British reference;

Bank's branci, No. 2 Lomibard St., London' B.C.
Room 16 Iinporlal Block le- VancouYer, B.C.

Regina Investmentijs
Inside Business Properties
Legitimnate Resîdence Propertîes and acrerage
Vendors' AFeemnents discounted to yield 10

and 12%
First Mortgages netting 7%
Bonds and Debentures.

ýMcAra Bros. &'Wallace
FINANCIAL AGENTS

Bstabllalied 1886 tby Peter -MeAr, lit.

RFGINA . SASK.
Bankers! Canadian Bank of Commierce

MORTGAGES
We are in a position to place s large arnount of money in
Pîrat Mortigages on Improved City and Farm property.

Firet-class Security Only.
lReferences: Can:tdlan Bank of Commerce.
Bradstrets, or R. 0. 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.

Refere=~ - The Bank of Britishi North Amerhca

Manitoba a'nd' Eastern
Saskatchewan Lands

We fla\v %ome1 vory choice rneN oifo pruvate
par ties or small syNldicatesc.A few block s (If gaod
grain, land,(l abou)t 6,OOO acres in coh block, at
very- attractivel piiccs. Ai %weil located and in

Write or wvire us for full particulats.

Bulmer, Downie, Reid & Curie
11«W-4 MeArthu, uldn WINNIPZG. Mmea.

A fiT> UA #"- FOR SUBDIVISION
L1.Ru4i1iCI.7p42 PUR POSES

The half-section knowfl as the
Ross Estate, adjoining the City Of

MOOSE JAW
is recognized as the best property available
for subdivision in Western Canada to-day.

ALL WITHIN THE ]y, MILz CIRCLE
(taking the post Office as centre)

and immediately adjoining the best residential district
in the city. For further information, write

HENRY Y. SMITH
17 HiGu STREET E. - MOOSE JAW, SASIC.

Estahliahed 1904
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I1NV ESTM1%ENT OIFFERINGS

James MacDonald & Company
Real Estate Brokers

830 Somerset Block - - Winnipeg, Canada

Wherever there is a progressive town with live Real Estale
Values we can advise you where large returns can be made.

The following cities are ini the Iimelight of business growth and
prosperity just now. Ask for prices and descrIption of our properties:
Medicine Hat Calgary ]1

Winnipeg City Property

~egiua Edmonton Sakatoon

and Western Farm Lands

Consuit us if you have money to invest in Real Estate anywhere

OLOFIELO, KIRS! & GARDNER#
<Members of Wlimlpeg Stock Exchange)

BTOOKBROKERS AND INVESTMENT AGENTS8
Ordure for tihe Winnipeg Exchange Witt recelve

promp"t attention.
offlees s 234 Pevtag. Avenue, WinniIpeg

William S. King Co. Loans
Real Estate

1107 McArthur Buildinlg InsuranCe
WINNIPEG - Canada Stocks
Pbonet Main 1212, Main 3708 Bonds

W. A. Faulkner & Company
STOCK BROKERS

10 1.2 McArthur Building, WINNIPEG

RELIABLE INFORMATION
-OF-

PORT.nL MANN
Tii. Pople'.Truste opa Ltd., of New Westmins5ter wll
. redO eqiet t l send aya and ailohier auth«ntla

Ination deslred about Port Man th. Canadieu Nortiiern
itailva, termrinal of the Paciie Coast. Port Mannlais
across the. river fromt New Westminster, where the. head ofce
et the. 1>eofles Trust Companry îs situated. and as tits compftir
fiue largey in tihe llrst buying at Port Mann they are in a
Parclary good position ta give valuable, advlce.

Âddreaa: PUBLICITY DBPARTMENT

The PEOPLE'S TRUST COMPANY, Ltd.
NEW WESTMINSTER. B.C.

SASKATCHEWAN

is attracting more settiers than any other province. The
price of land is advancing every day. Get sorte while
il is cheap. We specialize in it.

DAVIS & MACINTYRE,
P.O. Box Ma MOOSE dAW, SAOK.

SASKATOON, CANADA
If You want ta MMIl. 14oner. ZnVout in
Saskatoon City Property or in Central Saskatchewan
Faro Lands. For full information write

G.H. CILAIXX, Sas]Katoonm, 5.8sK.
Reference: Royal Bank of Canada

ROBINSON & BLACK
iReal Estate, Insurance & Financlal Agents

CENTRAL W114NIPEG PROPERTIES A SPECIALTY

'Reference: DOMINION BANK<
Officet 306 McArthr Building. WINNIPEG

SASKATOON
INVESTMENTS

CITY IPROPERT'Y AND FARMLAD
STRATON & BRUCE

MecKsy Building SMSKATOON. Seek. second Ave.

MOOSE JAW PIROPERTY
Tb*. best Investment in Western Canad.

Inside, City sud TracaePrpry u peil
Sme us winyucm aMoeJw

MoNTGONIERY BROS., Financlal Agents
» Rj.ver St W., Moose Jaw, Saïk. Opposite City ilotel.

I
J

-I
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Ir-INSJRANCE COMPANIE S

FRED. W. PACE F. J. L. HARRISON F. GRANT MILLAR

Pace, Harrison & Millar
Insurance Engineers and General Agents

announce openîng a

GENERAL INSLJRANCE AGENCY
Operating from, Fort William to Pacifie Coas.t.
Large European and AmerÎcan Companies

represented.
Interviews and Correspondence solikited.

OFFICES- PHioSs MAIN 16V2

Keewaden Building, Portage Ave. East - WINNIPEG

THE DOMIN ION 0F CANADA
GUARANTEE AND ACCIDENT

INSURANCE COMPANY
Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass Insurance

Burglary Insurance

OFFICES :

TORONTO MONTREAL WINNIPEG CALGIARY

J. E. ROBERTS, President C. A. WITHERS, Gen. Manager

Accidents v.Fires
It 18 said that 20,000.000 Accidents and IlInesse

occur each year, but only 80,000 fires.

A business man protects his property against the
loss that rarely happens-fire He can replace his
property, but he can neyer replace bis time or bis
damaged arm.

The most liberal accident and sickness policies
are lssued by

The Employers' LiabiIity
Assurance Corporation, Limîted
TEMPLE BLDG.,1 . TORONTO

The Canadian
Banking System

Branch bank management, duties of
head office employes. inspection, note
Issue, the teller's duties. and many other
phases of Canadian bankîng are most
ably explained in H. M. P. ELckardt's

Manual of Canadian Banking
The clearest, most concise bock on the
branch bank system, ever written.
Postpald anywhere - $2.50

POBLISIIED BY

The Monetary Times, Toronto

ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

LON eM

LANASIR

Personal Accident Sîckness
Employers' Liability Workmen's Compensation
Fidelity G uarantee Elevator Insurance
Tearns' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
fi1 - 65 Adelaide Street East

TORON TO
ipplicatï<îns for agencies invited in

unrepresente(l distrits

INSURING YOUR SALARY
An accident and sickness policy wilI insure to
you the continuance of your salary during dis-
ability from accident or sickness. If an injury
is sustained in a public conveyance the amount
of indeninity payable under the policy is doubled.

HEAD OFFICE
FOR CANADA:

COR. YONG3 ANm
RICHMONI) STS.TORONTO

The Federal Life
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, . Regina, Sask.
4.W. F. NORTON, ". Calgary, Alta.

T. MACADAM, '- Vancouver, B.C.
or to the

HOME OFFICE et HAMILTON. ONT.

April 27, 19,2. 1761
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INSUnANCE COMOPA NIES

THE LAW UNION & ROCK INSURANCE CO., Limite'
o1, LONDON PounJled In I80O

Aseta exceed $45-000.0%) Ovr5,0,0 nvtated ln canada
PIRE and ACCIDENT RISKS Accepted

Canadian Head office. 112 st. jarnes St,, Place d'Armei, Montreal
Agents wanted in unrevrtsented townS in Canada.

W. D. Alkan. Superi ntendent IJ. E. E. DICKSON,
Accident Department Canadian Manager

SUN FIRE Pone .D. 11
Head Office: Tbrudnoedle St, London, Engîand

The Oldest 'Insurance Comp111n1Y in the WOrld
Canadian Branch- 15 Welngton St. E., Toronto. Ont.

H. M. BLACKBURN, MIAuàA01 RictARti ]RFA, Ontario Inspecter
T.ooro HîOINBOTHANI & LYON, PnoNe M. 48
Aom,.,N J IRISH & MAULSON. LTri., PInoaaa M. 6988 sen 88

Agents Wanted in iii Unrepresented Districts

MERCHANTS FIRE INSU RANCE COMPANY
Guo. Ir. Hlits. prasid.t Join H. C. DaaaIAM, General ganager

Aqsets Security ta Plollcyholdera ...... $3M,.51.60
Onvernmient I)epoait .......... ...... 75ý 1,M0.00

ffend Off8e-Mrcl.nts Fire BÎuilding,
86 Adolalde Street Ew, TORONTO

THE Incorporatsii 1818.

MERCANTILE'ý FIRE
INS(JRANCB COMPANY

All Policiea Ouaranteed by the LoNao ANI> LâNOAsîmRe PuRx IpqaURAacm
CoapAxy op LlvaRn'OOL.

REVISED EDITION NOW READY

"Capital lnvestments in Canada"'
By FRED. W. FIELD

PrIce $2.50 post pald
MONETARY TIMES PRINTING CO,,

Montreai Toronto Winiîpeg London

The LONDON ASSURANCE
Head Office, Canada Branch. MONTREAL

Total Fonds $ 20,606,000
Estabbahed A.D>. 17»0. PIRE RISES accepted et current rates.
Toronto Agents S. Bruce Harman, 19 Wellington St. East.

Waterloo Mutual Fire Insurance Co.
ESTANLISHE> IN 186.

Hecad Office WATrERLOC,- Ont.
Total Assets 3Iat December, 1908 - . - $600,0000<>
Palicies in force in Western Ontario, over - 30,00)0.90

WM. SNIDER. Preaident. GEORGE DIESEL. Vice-Preaident,
FRANK< HAIGHT. Manager. T. L. ARMlSTRONG, Director.

Columbla File Insurance Co.
Limted1

H4ead Office Vancouver, B.C.
2. H. HEAPS, Prea. R. P. MeLENNAN. V1ce«Prea.

W. Bý. ROURKE. Secretary.

4Autkorized Capital $500 ,0o0.00
Sîlbcibed " - 280,700.00
Surplut to PaIicy Holderr 288,712.00

?Vanltoba Oeneral AgencY:
Northern Agency Company, 519 Meintyre Block, Winnipeg.

1762

Canada Braach

Hlead Office.MontreaI

DIRECTORS*

Sir E. S. Clauston, Bart..
Chairman.

Oea. E. Drumnond. Exil.
P. W. Thompson. Esq.
Sir Alexandre Lacaste.

M. Chavalier. Bsq.
Wm. MaIson Macpherson.

Esq.

J. Gardner Thompson,
Manager.

J. W. Minte.
Deputy Manager.

ROYAL EXCH-ANGE ASSURANCE'
FOUNDED A.D. 1720.-

"smes Paid Exceed

Head Office for Canada

Royal Exchange Bldg.
MONTREAL

ARTauR BARRIr - Manager

Correapondence invited fram re-
sponsible gentlemen In unrepresent-
ed districts re tire and casualty
agencles. Head Office. Royal Exchange, Londan
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I INSURANCE COMP:ANIEFSI

LONDON MUTUAL
Head Office:
TORONTO FIRE Establiahed

1859

INSURANCE COMPANY
Assets on Decemnber 3Ist, 1911
Liabilities on December 3lst, 1911

SURPLUS on December 31st, 1911
Securîty for Policybidera -

$926,906-76
$337,30W.07

$589,600.69
$967,910.97

F. D. WILLIAMS,
1Vice-Presîdent and Managing Director.

THE.

EQUITYCOPN
Establiahed lm8

Hou. Tant. Caawwom. Prusident; W.. Ou.uwoS Baowiq, ose, Mer.
Assets on January lat, 1911 ... $4286S99.64
Liabilities................211.818.44
Government Reserve, Jan. lat, 1911 162,664.18
Security ta Policyhoiders ........ 878,045.85
The Equity effér5l Ili00,000 Secority la
Exces of 00verumumet Rcqulremeumt

GJENERAL AGENTS.
MONTREAL-Carson Bros. WINNIPEG-Brown C1rAgn.
SYDNRY-Young & Lorway. VANCOUJVER-W. S. lîl&!ey
REQINA-McCalum. ill a CO. HALIFAX-Fauknoe li Co.
CALGARY-O.o. A. Lavis. ST. JQRN-.j. M. Quni

Head Office - 24 King St. W., TORONTO

Western Canada Fire Insurance Co.
COL. j'Amos WALKER. PriMent. J. B. RICIL ManstngDirio.

surplus to POUIC31ho1ders, *241,970.12
Head Office;i Calgary. Ait.

I oloni*al (Fire) Assurance Coll
WINNIPEG te MAN.

Security to Policyhoiders, $199,908.26.

Assets equal ta $4o for each $i,ooo of
Insurance carried, compared with $ 14.78
average assets of other Canadian companies.

Ses last report of the Superintendent of Insurance.

Preeldfmt,
W. SMITH.

VIse-prwdlUt,
LOUIS W. HILL.

]L'UMO
nris Inaurance C@moilny. 1.1mite, of PARIE, FRANCE

Caprttal-fuity subcibed........ ....... 2.aOo,0ao
Fire Rservc Fund................ ... 4,211,M0
Profit aind L"4a Account,....................243,158
Li,,es paid ince orgitnitoîlon...............78,0010
Net premiumn inçome in 1910...............40t5,840

Canodlon. Branch, 94 Notre Marne St. W., Montreai.
Maànager for I.anada, IMAURICE FERRAN».

Toronto Office. Io Wellington st. East,
J. H. twARr, Chiet Agent.

The GCntral Canada Insurance Company
The Saskatchewan Insure nce Company
The Alberta-Canadian Inaurance Company

Ail Classes of desirable Fire Risks under-
talien. Aiso Li ve..Stock and Hall Insurance.

Insurance Agencies
Limited

f246 Somerset Block, Winnipeg, Man.
GENERAL 20~ EIghth Street. Brandon, Man.}504 Nortbern Bank Building, Regina, Saak.

AGENTS 629 First Street, Edmonton, Alta.
AGENT4 Cadogan Block, 8th Ave., Calgary, Alta.

TOS. CORNELL, General Manager.

And over Ot<z TtiOusAND local agents In Manitoba,
Saskatchewan and Alberta.

on our Record In oui Home Fid we $olICit PattronageO

The Canada-West Fire Insurance Co'y
HEAD OFFICE: WINNIPEG, CAN.ADA

"A Western Company for Western People."-

Authorized Capital ....................... $5oe,oyJo
Security to Policyhoiders.................$2,8

O881..i Canada IBuiding. Cor. Donald and prince«s et*.,
WINNIPEG

$Total Assets
93.057,042

Canad ian Investimals
oser $18,000,000

<Greatly In excea of athée
Fire Campanies)

Manager tor Canada
Randail Davldson

Reoident Agen., Toronto

Evans & Gooeh
John R. Rowell,

Inspector.

TUE NORTHBRN ASSURANCE COMPANY, LTrD.,
OF LONDON, ENG.

CAN.miUS Ba*zqU, 88 XorRs Diae Sr. Wagr. MONTREAL

Acawntllated Funds, (1910).............................$7SUO

Applications for Agenclas solicited in unrej>resented districts.
G. B. MOILYSUtut. E. P.Psohou,Agt. RORT. W. TYPO, Une. for Con.

1763
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HUDSON BAY
INSURANCE COMPANY

HEAD OFFIOHI VANOOUVIER, B.O., OANADA

J. R. BERRY,
President.

C. E. BERG,
Manager.

Assets over ti,00,o00.00, teuriyt Pollcyholders $886,02,79
IOperating throughout the Dominion. R=ial Agents wanted everywhere

CANADIAN INSTITUTIONI
wortliy of your confidence and support.

WVEST E RN INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine
Capital............. ......... 02.M0(.000.00
Assoe ......................... 8,284,179.93
1.owme paid ic. organisation 55.0l00000

Head Office- Hos. GEORGE A. COX,
TORONTO, Ont. Preident.

W. B. BROCI<, W. B. MEIR(LII C. C. POSTER,
vIc4.preuldent. c3entral Manager. Secretary.

Norwich Union
FIRE

Ineurea. Society, Liuited
Foundod 1797

HWe fice1 f or Caud

TORONTO
John B. LalId1aw,

Manager. A. H. Rdes

Branch Secretary.

British and Canadian Underwriters
Asete $I@,297,53I î NORWICH, Engiand

Guaranteed by the. Norwich Union Pire Insuracce
Society, Limited, of Norwich. Engiand.

Head Office for Canada:
12-14 Wellington Street East - TORONTO

JOHN1 B. LAIDLAW. Manager.

BURRUSS & SWEATMAN, LimiTEI?
Toronto Agents.

BRITISH- AMERICA
ASSURANCE C09Y (FIRE)

Iucoraed Head Office, TORONTO

BOARD 0F DIRECTORS :
HON. OBO. A. COX, President W. R. BROCK, Vice-Presldent
ROBT. BICKBRDIIoE, M.p. B. R. WOOD
R. W. cox GEl). A. MORROW
D. B HANNA AUGUSTUS MYERS
JO)HN HOSEIN. K.C.. LL.1. PRBDERIC NICHOLLS
ALEX. LAIRD JAMES K<ERR OSBORNE
Z. A. LASH, K.C., LL.D. SIR HENRY'M. PBLLATT

W. B. MEtgLE, Managing Director

Captal, $I,400,OOO.oo Assste, $2,061,374.10
Lesse* paid aine. orgeuiaratioa over $35,OOO,O40O.OO

GUARDIAN
ASSURANCE COMPANY
EstabIlshed 1821. -1 LIMIYED

Assets exceed
Thirty - Two
Million Dollars

Head Office for Canada, Guardian Bldg., Montreail
H. M. LAMBERT, Manager. B. E. HARDS, Assistant manager.

ARMSTRONG la DOWITT, Genoea Agents.
18-18 Leader Lena. TORONTO

WINNIPEG FIRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at rnany Western
points. Apply

L. H. MITCHELL, Secretary

FIrst British Insurance Comipany establlsheil ln Canada, A.D. 180

Phoenix Assurance Company, Ltd.
OrIRIE of Londlon. England. .IFER

Founded 1782.
Total resources over .................................... 88.50)0S0
F ire losses liait!...... ................... ............. 425,009,000
Depit wlth Pederal Goverrnment and Investment la
ranaa forsecutrltyol Canadian pollcy haldiers only ezceed 2.,000o
Agents wsnted in both branches, Apply ta

J. Ba. Paterson, Managers.

100 St Francois, Xavier St, Niontreai, Que.
Ail wîth profit pollcles taoen out prior ta Sist Decernber will partîpaîs

ln five full years' reversaîa bonus s et 1815.

UNION
ASSURANCE SOCIETUdirY

LIMITIED
<FIRE INSURANCE SINCE A.DJ. 1714)

Canada Branch - . Montreel
T. L. MORRISEY, Res;dent Manager

North-West Branch - - Winnipeg
. H11S. BRUCE, Branch Manager

MARTIN N. MERRY, General'Agent -TORONTO

Ags.encios tbroughout the. Dominion

1.I'

aSTATEMENT MAVy.li,

CA&PITAL

ý2 .0 O00O

8.44766-8
20,249.,4P

AQENCIES THROUCHOUT CANADA.

TRE XONETABY TIXES Volume 48-11764
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THE OCCIDENTAL
FIRE INSURANCE CO.

Mead Offie - WAWANESA, MAN.

A. NA.ISMITH, R. M. MATHESON,
PRECSIDENT. VICiE-PaKacoD

A. F. KEMPTON, D. KERR,
SEC. AND MGII. TitiAsuiRI.

SUBSCRI1BED CAPITAL $500o,oo0
SECIJRITY TO POLICY-tIOLDERS - $640,81

Full Deposit with Dominion Government

0.00
7.29

Agents wanted In unrepresented districts

CALEDONIAN INSURANCE COMPAN<Y
Tlhe Oldeat Scottish Pire office

Mlead Office for Canada - MONTREAL
J. G. BORTHWICK, Manager

MUNTZ & BEATTY, Resident Agent*
Temple Bldg., Bay St., TORONTO Telephone Main 06 & el

EconoiIcaI Mutil Firs le:. Gosy of Badin
HNEAD OFFICE - . BERLIN4, ONITARIO

CASH AND MUTUAL SYSTEMS .
Total Assets, $600.000 Amnouat of Riait. $23.000.000

Goverment Depeait $50.000
John poumnss eau. 0Ga .H. W. H. Subsuais.

pirataient. Vice. lsd.z, M<r .Scnary.

The Western Union Fire
Insurance Company

1Mad Office a VAN COUVER. CANADA

Archibald York, Preaident,
V. C. James, General Manager

M. DesBrîsay, Vice-President
C. G. MoLean, erfr

Authorized Capital $1 ,000.000.Subscr.bed Capital $424.500
Surplus to Policy Holdera $449, 133.

Agents wanted in unrepresented Districts.

The. Chief Difficulty
that confronta the new man entering the Life Insurance FieldI
la the securing ut G00» PROSPECTS. This ditffculty ls
elîntinated when you write for an INDUSTRIAL COMPANY.
the debita of which are an inexhaustible mine for both ordin-
ary andI industriel business,

Mort Poicyholder in TH E UNION LIFE
Canada i/ian any other ASSURANCE COMPANY
Canadian Co mi an y. Head Office - Toronto, Canada

THE POLICYHOLDERS
A4 stock mutuel ARI'Z A Satgn of
Lit Comany. M U IJTJIL ~ the Buti.

The mout In Life Insurance for the. lsaist ln money
We give gaur... - - N et F.tîmaste.

A. M.Fiatmrs.tm, 601. Mgr. $03 Temple 814g, Torteoi Ot.

St. Paul Fire and Marine Insurance Go.
Founded 1853. ST. PAUL, MINNESOTA

Auate Oves .................... $2.500.000
PlIyhold.ra' Suroluie Oves ......$7.000.0O0

This Company ha, on deposit with the Authorîties at Ottawa,
Canaýdia4n Bonds tai the value of One Hundred Sixty Thousand
Dollar, s*6,O for the. sacurity ot Canadien Poficyholdera.

IP-r Agency Contracts <Pire> .communicate wîth the. following:
DALI COMPANY, IITD Coristine Building, Montreal, Q.,

General Agent, for Province of Quebec.
DALE & CoMPANY', LIMITED, 19 Wellington St. Hast, Toronto,

Ceneal Agent, for Province of Ontario.
ANDIiEW %M. JACK & SON, 169 Holia Street, Halifax, N.S.,

Gcteera Agents for Provinc of Nova Scotia.
WHI'IE ë< CAI.KIN. 12: Inc %Vitliam Street. St. John, N.B.,

General Agents for 1rovinc u4 Ncw Brunswick.
CHRISTEN SEN & OOD ,24, s an- ,me Street. sain Prancisco,

Cal 1. , G , neraî Agentsq for Province ut Hfritish Columbia.
Agencie.a in the Provînce ut MANITrOBA, SASKArCHIHWAN,
ALR1tRTA,..epurtdir.cttLoti Home Ilýc.ST. PAUL, Mlinn., U.S.A.

caaieln Muaino Oaportmont.
OALEê COMPANY. Li MITEO. Corlatine Bulding. Montroal, 0.

Atlas Assurance Co.
Lîmited

OF LONDON, ENGLAND
Subsaibed Capital . - $11.000,000

Total 14cuirity fnr Polîcyholders. amountsq to over TwentY«.eveti Milion0f
DOllar,. ClaiMs p.idexce On. Hun.dCand Forty-three MIllionDollarU.
The Comp;Lnys guidîng principles hâve ever been caution and Liberty.
Conservatîve çilection ut tIie rska accepted andI Liberal Treatenent

wvhen they burn.
Ag&ent-i.e. Rcal Agents who Worký-wa-nted in unrepresented distrIcts.
North.Weat 1kepartmnert C. E. SANI)1EHS, Local Manager. 31"417

Nanltu n BgCor. Main and Partage Avenue, Winnipeg.
Toranto 1DePartrnent: Sm1TH,ý MACKENZIE & HALL, Oenerai Agents.

24 Toronto Street, Toronto.
Hedl Office for Canada - MONTREAL

MATTNECW q. MINSHAW. Bran,?,s Manager

iH. H. BECC, Manager.
APPLICATIONS FOR AGENCIRS THRCUGHUUT
THE PROVINCE OF ONTARIO ARE INVITED

TrORON TO, - SI-es Adielaidie Street East

CANADIAN-PHOENIX INSURANCE CO.
Head Office - BRANDON, Manitoba.t

F. J. CLARK. Maaaug Djiroctm..
Wnnn,, Aaaucv-

Mesmra MWCMeams, Mlle, & Co., Bank of Nova Scotia Bldg.

1765

Head Office:
112 ST'. Jaait', STaSE?1

MONTREAL.

uIacR=Oas
Sir E.S.Clouston. Bart

President.
J. Gardner Thompion,

Vice-Presdent andI
Managing Director.

Ueo. E.Drummond.Enq.
P. W. Thompsofl, 88Q.

Sir Alex. Lacoste.
M. Chevalier. F sq..

Wni. Molson Maçpher-
son, Esq.

J. W. Binnie,
Secretary.
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North American Life
Assurance Company

"SoIld as the Continent."
PRWSDENT. EDWARD OURNEY

Vics*-Paxsfîoar L. GOLDINAN, J.H., OSBORNE
HANý. DI _C":R L GOLDM AN, A.I.A.. P .C.A.
SECRETARY: W. B. TAYLOR. B.A., LLB.
AtstsITANT SECRETARV; W. Ni. CAMPBELL
ACTuARY; D. , E. ILOOUR, M.A., A.l.A.ý, F.A.S.

INCOME, 1911, $295,176.98
ASSETS. 812s813J07 NET SU3RPLUS. $1,300,75

For particulars regarding Agency openings wrnîe to the

Homs Office TORONTO

~The Home Life
~ Association

of Canada
,Head Office

Home Lite Building, Toronto

issues ait POPULAR PLANS
of LU.lnurnv Prce from
Restric tions, wlth Liberal Pri-
vileges and Oenerous Guaran-
tees

Write for illustratlve pamrphlets.
H. POLLMIAN IÎVANS, Prenident
J. K. MGcUTCI4EON,

Managlng Director
A. J. WALKER. Secret ary-Treasurer

THE MOANARCH LIFE
ASSURANCE COMV"PANY

LIBERAL CONTRACTS
TO LIVE AGENTS

Prenident:
. GORDON

JW. W. STEWART

HEAD OFFICE

.Vîce-Presiîdents
N. 13AWLF AXI) E. L. TAYLOR, K.C.

Secretsry and Actuary:
J. A. MlACFARLANE, A.L.A.

- - WINNIPEG

GRESHAM LIFE
ASSURANCE SOCIETY, LIMITED

Established 1848. Funds $50,000,000
Branches on the 'Continent of Europe,
in India, Egypt, South Af riva, South
America, West Indies, Canada.

AGENTS WANTED

Head Office for Canada - Montreal

EXCI E 1810 R E COMPANYj
Is cein force . 814,921.762EX Etd& 1 B Avable Assets .- 28,6U4

L uid yUR OWN AOCY wih a CONTINENTAL LIE RenewlContract TORNTO nd evers! other good places to selectfrom. T B. PARKINSON, Supt. of Agencles. Continental Life 13149.,
Tornt

THE SIENT
COMMENDATION

of sonne twenty-five hundred Policy.holders
of The. Great-West Lie, who. needing more
Insurance. have again anid agaîn applied to
the Company for additional protection-may
well be observed by those who have yet to
choose the best obtainable in Life Insurance.

Ask for rates and printed matter.

THE GREA T- WEST LIFE
ASSURANCE 'COMPANY
HEAD OFFICE . . WINNIPEG

GROWING APACE!1
Abundant pro sperity has
attended the operations of the

Mutual Life of Canada
During the past year ini every
department of its business.

Deatb las*es were ver>' nuch below the 11expected'l
and as usual the expenses of conducting the business

were very nioderate.

poles in force jau. 1, 1912 $7,04,7M0.88 1

SUN IUFE OFANAÈ
Asset - -43,900,885 98

Surplus over aIl labilitie,, and Capital
Company's Standard - 4,717,073 78

incrnie. 1911 .10,557,885 52
Assurances in Force -164,672,073 0O
Assurances paid for lu 1911 - 26,486,781 19

Ask for Leallet entÎtled "Prosperous and Progressive."

*"Sun luire Policies are Omar t0 oi

THE PRUDENTIAL LIFE
INSURANCE COMPANY

Heoad Office - - Wiauiip.gf

Authorîzed Capital $1,000,000 O0
Capital Subscrîbed 900,000 SU
Insurance in force over 6,000,000 O0

W. have one or tw goopeninga for energetlc agents
sive to the opportunties of Western C*asda.

G. IL MINEI - N nan Di»ecor

NO WEAK SIPOTS
THE LIGHT DO IINTT'U
DEATH RATE of the 3 N 1N I N 1 B
la oIIIy one of the reasona its agents can show such 000E> ACTUAL

RESULTS TO POLICYHOLDERS.
Mortallty Rate-IBlI1: Only one-third of that expected on the

Governoient basis.
Interest Rate in 1911-7.96%.

Supt. of Agencîes-FRaO. HMATEAD. , President-Taos, HILLIARD
Head Office - -WATERLOO, ONT.

i766
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As.ets over
$«42580"

THE SURPLUS EARNEL,
THE GROWTrH IN ASSETS

Business in force
$135,616,000

THE NEW PAID-FOR POLICIES
THE INCOME BOrH FROM PREMIUMS AND INTEREST

were ail the Greatest in the Compal3;ny's history of 65 years.

Agents who would sharle iri the auccess of the Company should write

CANADA LIFE ASSURANCE COMPANY
Head Office - Toronto

CONFEDERATION LIFE
ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED ?L&NS

O11FIs AND DI ,TR
lFreaident: J. K<. MACI>ONAI1) HSQ,

VIC-PRESIPENT AND L11AIRMAN 0l' TilE BOARD
w. .MTE. EISQ.

172eEIK WYI), E'SQ,
Sir !'dmu)nd Osicr. M11, Sur Wun.ite
W. C. lteatty. 1--q. Dr.W. Esq.

S. ir~er, -1. . Jas. Youne
John Macduonald, Ea'q. str uoiEq

Joehilnder>on, Eq~
Gan. sort. of Agencies: Secretiry and Actuatry

J. TOWBREI BOTO W. C. MACDONALD. F.A.S.
Miedical Dîirctor

AiýrTHjIUýt1UKES JOH-NSON. MA.>. M.R C-S. <E'ng.)

HEAD OFFICE - TORONTO

LONDON LIFE
HEAD OFFICE - LONDON, Canada

The Coenpany's splendid finanicial position, tanexcelled profit resultas on
maturing endowments andI exceptiotially attractive

polîcles are strong features.

Pull information J. F. MAINE, Inspector. Industrial Agtea
front - E. E REID. Assistant Manager

In your business you are naturally trying to
succeed.. You wili be sure of the greatest
success, when your efforts are backed by a
strong progressive company, such as

The Imperiâal if e
Assurance Company of Canada

Attractive agency contracts available te mien of ability who
caiprodice busines.a. For particulara addiros-

Head Office - TORONTO

Growa Life Insurance Company
lHead Offileu. TORONTO

RECORD 'FOR 1911
Newv Business * 2.712,100 Increase -S700.000

Total Insurance in Force 7,683,279 Inriease . 1.431.000
Fremium and Intereat Incarne S 293,88244
Paymenta to Policyholders 54,64.e2

Total Assets ' $I,027.056 46 Inrae - $165A442.77
Average Intereat Earning Rate on Investments 6.71%

Net Reserve Fond for Policyholders - 805,765
Total Security, fur Policyholders $ 1,471,531.29
Surplus on Paîicyhoidera' Account . - 166,27U.5

CROWN LIPS POLICIES Include Automnatlc Non-Forfeiture. Tota
DisabilltY. Extended Insurancoe, Guaranteed Loan, Cash Surrender and
P,.ld-Up Values. and other modem privileges. with I.ow Premiumn Rate%.
AOENCY OPENINGS, with Salary and Commission Contracta, for
successtul Lite Insurance Writers. Apply to

WILLIAM WALLACE, Oeneral Manager.

The Standard Lite Assurance Ce. et Edinburgh
Bstahlished 1825. Heud office for Canada : MONTREAL, Que.

Invetedt Fud................. -.......... -5,
lnrves tments ounder Canaduai.n Branch .................. 16,01(0,000(l
Deposuted wi th Canaduan Goverflm<ft andi Ooverrimett

Tueeor............. -*:....... .............. ,ý7,W00Mo
Revenue, over......... ý1...................7600,000
Bonus declitred .............. .............. .... 40,850,M0
Clirn al i d......................... 142,950,00
D. M. McGOUN, Mgr. CHAS. HUNTER, Chîef Agent Ont.

Northiern Lite Assurance Companly of Canada
LONDON, ONTARIO

The past ytar showed progress In every Departmeflt.
d *11rtemr b.,iness than we *ver dld.

j 9 i Our Assýeta amount to nearly a million and a haIt.
Ouir l4eserves for the Security of PoIicYbold«'* Are

nearing the million mark.
0Our Death rate wu, amiali. shoewing carefut selectloti,

sud wss paid for twic ovier byour Interst Iticomai.

W.M. OOVENLOCK. Secrettriy. JOHN MILNE. ManagingDlrOter-

COMMERCIAL UNION ASSURANCE CO.
LIMITED, OF LONDON, ENOLAND

rang Li Fe MARIN£ ACCIDENT
Capital Fully Subscrlbed.. ........... ..... 14780,000
Total Annual Incarne exceeda..... .............. 30.000.000
Lite FuInd:%nd Special Trust Punda ......:............63.590.000
Total Asset ecxceed..... ............. .......... 111.000.000

Head Office Canadian Branch, Commercial lUnion Rida., Montreal.
Jas. McOregor. Mgr. Toronto office, 4# Welliltuu $tu E.
GE0. R. HARGRAFT, cen. Agent for Toronto and County oftYrit.

Good Places for Men Who Work
pois anroie aale rates.% întyo pdctive tolcerito

are tîreleas Premiumn collectors-whose capaclty for service
la ge nuinely lrge. A sixry-.yer old Co nm pany wlith neW

UNION MUTUAL LIFE, INSURANGE GO.
Portland, Maine

FREtlD. E. RICHARDS, PRNsIDswr. HERNRI E3. MORIN. SUPB$viagf
For Agenclea in the Western Division, Province of Quebec
and Eastern Ontario. apply to WALTBR 1. JOSEPHe
Mýanager, 15 1 St. James Street, Montreal.
For Agenclea in Western Ontario, applY ta B. J. ATKINSON,
Manager, 107 MannlngChambera, 72 queen St. Weat,Troronto.

The British Columbia
Life Assurance Company

HIEAD OFFICE - VANCOUVER, B.C.

AuthSrizd Capital -

Sscrlb.d Capital - .n m0

PaKSIDEN? - Jonathan Rogers SecretarY-Treaaurer-
Vicit.PREsiomna -C.E'amsiJohn J. Danfield, Rihr alIManager - SanfordS. Davis.

Liberal contracta offerOd to general and speciaI agent&.

1911
was a RCORD YEAR for the

CANADA LIFE
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LIST OF
BOND OFFERUNGS

APRILO 1912

AN INCOME RETURN 0F

IN4%T ý

GOVE.RNME.NT, MUNICIPAL,
RAILROAD, PUBLIC UTILITY,

end PROVEN INDUSTRIAL

SECURITIES:
This List Sent on Request

DoeNIetSECRIIE GRPORATIU

go pcr4a 3TF-AST CAAALiPE DLDG..

TORONTO. LONDON -ENG' MONTREAL..

~~ ~ INSURANCE COMPANYd Motgg Ivstr
0F NORTH ANERICA SOatd M rg e In sos

Founded 1792 MeDougall Bldg., laoprtdGranite Bldg.,

PIRP INSU IANCE-Bultinga, Cou. CALGARY, ALTA. ROCHESTER. N.Y.
tentn. Rents, Une and Occuancy iuomnw Nm.'r Ronisu - Treasurer.

MARINE INSIJRANCR - 0ceaft Negolat with their own funda and
Sfiand. Yachts, Motor Boats. Registered offer a1t ttP.r and accrued interest

Mail. Parcel Ponit. Tourlats' BagUMIe. FrtMo 'iTravellers, Samples, Mrhadi» M iis Mortgages on Iproved F-arms lnAlerta
Automobile o ae.Aeroplane To YieId 6% Net ln Toronto, Montreal, London, Eng., or

Pully Paid-Up Capital ., ow Ev0.0y Notaew orkcedb pear a Agrem
Net Surplus . ............. 4303,900,84 v otaePtcedbS lAgemn
Tot al Assets . . iO,9S3.77s59 whereby thi Company guards the investor Wron lois byTotal Loin. paid amy, orgnlution 154,000,000.0 delin=un nereat, taxes, înaurance premlumi4 depreci-

Applicationsg for adence whers the. Compm a n ai « rM Xted seuiyor foreciqaure. without extra charge.
nnted sbould bc addresned to TRNOREPRESENTATIVES;: MNRA

ROBERT HAMIPSON & SON, LImlted A. L. Massey & Company, Ambroae & Kingman,
GIINERAL AGENTS FOR CANADA 8-10 Wellington St. East. 'Lake of the Woods Bldg.

i St.JohnStree MONREALAiso In New York, Chicago, Boston an< Washington, D.C.

,"PROUDFIT" p
BINDERS

ARE EASY -TO OPERATE
Pla opnig wthnarrow bindino margina.

Save Ir4inchesithe safe, and 3 inchea on the deak.
Guide bands made of eapecially tempered ateele Will flOt

break, cannot crack or beomne rough.
Write for sample on Business Stationery.

BUSINESS SYSTEMS, LIMITED
53 Spadina Aveaue, Torooto, Ont-

VOlume 48.z768


