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BUSINESS FOUNDED 1795

AMERICAN
BANK NOTE COMPANY

Engravers and Printers

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

Work acceptable on all Stock Exchanges.
Special safeguards against counterfeiting.

HEAD OFFICE AND WORKS:
OTTAWA, 224 Wellington Street

Branches
HALIFAX MONTREAL TORONTO WINNIPEG

INCORPQRATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED
ENGRAVERS OF

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mone-

tary documents,
The work executed by this Company is accepted
by the
LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE, - OTTAWA

Branches :

MONTREAL
No. 2 Place d’'Armes Square

TORONTO
701-3 Traders Bank Bldg,

GENERAQ
ACCIDENT FIRE AND LIFE L
ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
CAPITAL £1,000,000

PELEG HQWLAND, D.R. WILKIE
hairman. Vice:Chairman.
Canadian Advisory Board Canadian Advisory Board

T. H. HALL, M for Canad
Toronto Agents: SZELISKI & McLEAN

ASSURANCE COMPANY OF CANADA
Personal Accident Property Damage
Health Liability

Steam Boiler Insurance

Manager for Canada
C. NORIE-MILLER

CANADIAN cASUALTY

AND BOILER INSURANCE COMPANY

Our June Investment
List Is Ready

Among the high grade securities
offered in it are two issues of Municipal
Debentures on a particularly attractive in-
terest-return basis, they are :—

$35,000 Town of Dartmouth 43 p.c. Deben-
tures, due May 1, 1931, at 100 and
interest, yielding 4% p.c.on the money
invested. In denominations of $500.

$25,000 Town of New Glasgow 4% p.c. De-
bentures, due June 1, 1953, at 100
and interest, yielding 4% p.c. on the
money invested. ln denominations
of $100 and $500.

If your name is not on our mailing list
send for a copy of our ¢ June Investment

List.”

F.B. McCurdy @ Co.

Members Montreal Stock Exchange

186 HOLLIS ST., HALIFAX, N.S.

Montreal, Que. Charlottetown, P.E.I,
Sydney. N.S. St. John's, Nfld.

INDEX TO READING—PAGE 2309.
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CHARTERED BANKS

Established 1817
Incorporated by Act of Parliament

Capital, all paid up $14,400,000.00
Rest - - 12,000,000.00

BANK OF
: MONTREAL Undivided Profits 1,070,735.06

Board of Directors
RT. HON. LORD STRATHCONA AND MT. RovAL, G.C.M.G., G.C.V.0. Hon. President
R. B. Ancus, President
SirR EDWARD CLOUSTON, BART., Vice-President.
E. B. Greenshields Sir William Macdonald
Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.0. David Morrice
C. R. Hosmer A. Baumgarten H. V, Meredith
SIR EDWARD CLOUSTON, BART., General Manager
H. V. MEREDITH, Assistant General Manager, and Manager at Montreal
A. MacNIDER, Chief Inspector and Superintendent of Branches
C. SweENY, Supt. of Br. B.C, W. E. Staverr, Supt. of Br. Maritime Prov.
F. J. HUNTER, Inspector N. West and By. Col. Branches

James Ross

E. P. WinsLow, Inspector Ontario Branches
D. R. CLARKE, Inspector Maritime Provinces and Newfoundland Branches
Ontario BRANCHES IN CANADA

Alliston Toronto New Brunswick Indian Head, Sask
Almonte .. BathurstSt. Bathurst Lethbridge, Alta.
Aurora .« Carlton St, Chatham Magrath, Alta.
Belleville . Dundas St. Edmundston Medicine Hat, Alta.
Bowmanville . Queen St. Fredericton Moose Jaw, Sask.
Brantford Yonge St.  Grand Falls Oakville, Man.
Brockville Trenton Hartland Outlook, Sask.
Chatham Tweed Marysville Portage La Prairie
Collingwood Wallaceburg Moncton Man.
Cornwall Waterford Perth Raymond, Alta.
Desprunto Shediac Regina, Sask.
Eglinton St. John Rosenfeld, Man.
Fenelon Falls Quebec Woodstock Saskatoon, Sask.
Fort William Buckingham Spring Coulee, Alta.
Goderich Cookshire Suffield, Alta.
Guelph Danville Nova Scotia Weyburn, Sask.
Hamilton Fraserville Ambherst Winnipeg, Man.

‘ Barton,Victoria Grand Mere Bridgewater *  Ft. Rouge
Holstein Levis Canso Logan Ave.
King City Megantic Glace Bay
Kingston Montreal Halifax British Col.
Lindsay ! Hochelaga > North End Armstrong
London z Panir::uuAve- Lunenburg Chilliwack

Mount Forest
Newmarket

Peel St

> Cloverdale
Pt.St.Charles

Enderby

Mahone Bay
Port Hood

Oakwood " Seigneurs St. Sydney Greenwood
Ottawa Ste. Anne de  Wolfville Hosmer

" Bank St. .. Bellevue Yarmouth Kelowna

' Hull, P.Q. St, Henri Merritt
Paris " West End Nelson
Perth ' Westmount Prince Edward New Denver
Peterboro Quebec Island New Westminster
Picton * St. Roch Charlottetown Nicola
Port Arthur * Upper Town Penticton
Port Hope Sawyerville N.-W. Provinces Prince Rupert
Sarnia Sherbrooke Altona, Man. Rossland
Sault Ste. Marie St. Hyacinthe Brandon, Man. Summerland
Stirling Three Rivers Calgary, Alberta ~ West Summerland
Stratford Cardston, Alta. Vancouver
St. Mary's Edmonton, Alta. " Main Street
Sudbury Gretna, Man. Vernon

High River Alta. Victoria

IN NEWFOUNDLAND—S8t. John's—Bank of Montreal. Birchy Cove (Bay of Islands)—
Bank of Montreal. Grand Falls—Bank of Montreal,

In GreAT BriTAiN—London—Bank of Montreal, 47 Threadneedle Street, E.C.

F. WiLLians TAvLOR, Manager.

In THE UNITED STATES—New York—R. Y. Hebden, W. A. Bog, J. T. Molineux,
Agents, 64 Wall St. Chicago—Bank of Montreal, J. M. Greata, Manager.
Spokane, Wash.—=Bank of Montreal.

IN Mexico—Mexico, D. F.—Bank of Montreal.

BANKERS IN GREAT Britain—London—The Bank of England. The Union
of London and Smith's Bank, Ltd. London County and Westminster

Bank, Ltd. The National Provincial Bank of England, Ltd. Liverpool=—The
Bank of Liverpool, Ltd. Scotland—The British Linen Bank, and Branches.
BANKERS IN THE UNITED STATES—New York—The National City Bank. National
Bank of Commerce in New York. National Park Bank. Boston—The Mer-
chants National Bank. Buffalo—The Marine Natl. Bank. San Francisco—
The First National Bank. The Anglo and London Paris National Bank.

STANDARD BANK

Established 1873 QF CANADA 89 Branches

Capital (authorized by Act of Parliament). .. .....,. $5,000,000.00
Capital Paid-up ... cicoepeeseriiozianss e .. 2,000,000,00
Reserve Fund and Undivided Profits, ..., Ve sovies 2,554,782.48

DIRECTORS

W. F. Cowan, President, Fr¥pD WyLD, Vice-President, W. F. Allen
W. R, Johnston, W. Francis, F. W, Cowan, H, Langlois, T. H. McMillan

Heap Orrice, - TORONTO, Ont.
GEO. P. SJHOLFIELD, General Manager J. S. LOUDON, Assistant General Manager

SAVINGS BANK DEPARTMENT AT ALL BRANCHES.

THE ADVERTISERS ON THIS PAGE would
like to know that you ‘‘saw it in The Monetary Times."’
You will confer a favor on both advertiser and publisher
by mentioning it when answering advertisements.

The Canadian Bank
of Commerce

Established 1867.

Capital Paid-up - - - $10,000,000

Reserve Fund - - . 8,000,000

Board of Directors:

SIR EDMUND WALKER, C.V.0O., LL.D., D.C.L., PRESIDENT.
Z. A. LASH, K.C., LL.D., ViCE PRESIDENT.

Hon. Geo. A. Cox.

John Hoskin, K.C., LL.D.
Robert Kilgour.

J. W. Flavelle, LL.D.

A. Kingman.

Hon. L. Melvin Jones.

Hon. W, C. Edwards.

E. R. Wood.

Hon. J. M. Gibson, K.C., LL.D.
Wm, McMaster.

Robert Stuart.

G. F. Galt.

ALEXANDER LAIRD, GeNERAL MANAGER.

238 branches throughout Canada and in the Uniteqg
States, England and Mexico. The Bank with its large
number of branches offers unsurpassed facilities for the

transaction of every description of banking business,

Travellers’ Cheques and Letters of Credit issueq
available in all parts of the world.

Every attention given to the collection of Commercia]
Paper.

—

Imperial Bank of Canada,

Established 1875
CAPITAL AUTHORIZED - $10,000,000.00
CAPITAL SUBSCRIBED -  5,913,000.0¢
CAPITAL PAID UP - - - 5,793,000.00

5,793,000.00

RESERVE FUND - - -

DIRECTORS:

D, R, WILKIB ... oeiionini consnnsnenan «ss o0+ President,
HON. ROBERT JAFFRAY,. "I ' Vice.President.
NM. RAMSAY of Bowland ELIAS ROGERS J‘.,KERR OSBORNE
Stow, Scotland PELEG HOWLAND M. WHYTE, Winnj
HON. RICHARD TURNER, Quebec CAWTHRA MULO
WM., HAMILTON MERRITT, M. D., St, Catharines GA

HEAD OFFICE, - -
D. R. WILKIE, General Manager, E. HAY, Asst.

Geberal M
W. MOFFAT, Chiet Inspector Safre nensE

BRANGHES
Amberstburg Province of Ontarlo.
Belwood Fort William Marshville Port Robinson
Bolton Galt New Liskeard Ridzeway
Brantford Hamilton Niagara Falls Sault Ste. Marie
Caledon East Harrow Niagara-on-the-LakeSouth Woodslee
Cobalt Humberstone North Bay t. Catharines
Cochrane Ingersoll Ottawa St. David's
Cottam Jordan-Vineland Paligrave t, Thomas
Elk Lake Kenora Porcupine Thessalon
Essex Listowel Port Arthu Toronto
Fergus London Port Colborne Welland
Fonthill Province of Quebeo. Woodstock
Montreal Quebec
Prov;,noo of Manitoba.
Brandon ortage la Prairie Winnipeg
Balgonie Province of Saskatchewan,
Broadview North Battleford Rosthern
Fort Qu’Appelle Prince Albert Saskatoon
Moose Jaw Regina Wilkie
Province of Alberta.
thabaska Landing Edmonton Strathcona
gan Lethbridge Wetaskiwin
Calgary Red Deer
Provinoe of British Columbia.
Arrowhead olden Nelson
Chase , Kamloops Revelstoke
Cranbrook Michel ancouver
New Michel i &

i Victoria
SAVINGS SCEIFXRTME‘NT Interest allowed on deposits at all Branches ot
Bank trom date of Deposit.
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CHARTERED BANKS

Reserve Fund

£42,711,126

Paid-up Capital

Reserve Liability
of Proprietors
Aggregate Assets,
30th Sept., 1910,

AUSTRALIA
24

Al

&

> g

[3

BanK of New South Wales

Estd. 1817,
£2.817,660
1,872,695
2,817,660

£7,508,015

Head Office—Sydney, New South Wales,
London Branch—64 Old Broad St., E.C.

The Bank has 819 Branches and Agencies, viz.:=159 in New South
Wales, 37 in Victoria, 47 in Queensland, 5in South Australia, 11 in
West Australia, 54 in New Zealand, 3 in Fiji, 2 in Papua, 1 in London,
and has Agents and Correspondents all over the world.

The Bank collects tor and undertakes the Agency of other
Banks ; opens documentary and other Credits, and transacts every
description of Australasian Banking business.

THE BANK OF BRITISH NORTH AMERICA

Incorporated by Royal Charter in 1840
Paid-up Capital $4,866,666.66 K eserve Fund $2,652,333.33
Head Office—6 Qracechurch Street, London, E.C.

Established in 1836.

A. G. WALLIS, Secretary.

J. H. BRODIE, Esq.

J. H. MAYNE CAMPBELL, Esq.
JOHN JAMES CATER, Esq.
RICHARD H. GLYN, Esq.

w

COURT OF DIRIOT?k
H. J. B. KENDALL, Esq.
FREDERIC LUBBOCK, Esq
C. W. TOMKINSON, Esq.
G. D. WHATMAN, Esq.

. S. GOLDBY, Manager.

HOARE, Esq.

HEAD OFFICE IN CANADA, St. James Strest, MONTREAL.

H. STIKEMAN, General Manager,

H. B. MACKENZIE, Supt. of Branches,
J. McEACHERN, Supt. of Central Branches, Winnipeg.
JAMES ANDERSON, Inspector. O. R. ROWLEY, Inspector of Br. Returas.
E. STONHAM, and J. H. GILLARD, Assistant Inspectors.
A. S. HALL, Assistant Inspector, Winnipeg.

Aganis, B.C
Alexander, Man.
Ashcroft, B.C.
Battleford, Sask.
Belmont, Man.
Bobcaygeon, Ont.
Bow Island, Alta.
Brandon, Man.
$rantford, Ont.
Burdett, Alta.
Cninvﬂk,A l?m.
Calgary, a.
Cn:pbellford, Ont.
Ceylon, Sask.
Darlingford, Man,
Davidson, Sask.
Dawson, Yukon.
Puck Lake, Sask
Duncans, B.C.
Edmonton, Alta.
Estevan, Sask.
Fenelon Falls, Ont.
Fort George, B.C.
Forward, Sask.
Fredericton, N.B.
Girvin, Sask,
Halifax, N.S.
Hamilton, Ont,
Hamilton, Ont.,
Victoria Ave.

AGENCIES IN THE

BRANCHES IN CANADA,

Hamilton, Ont.,
Westinghouse Ave.

Hedley, B.C.

Ituna, Sask.

Kaslo, B.C.

Kelliher, Sask.

Kingston, Ont.

Lampman, Sask.

Levis, P.Q.

London, Ont.

London, Market Sq.

Longueuil, P.Q.

Macleod, Alta.

Midland, Ont.

Montreal, P.Q.

Montreal, St. Catherine
Street.

North Battleford, Sask.

North Vancouver, B.C.
. (Lonsdale Ave.)

Oak River, Man.

Ottawa, Ont.

Paynton, Sask,

Prince Rupert, B.C.

Punnichy, Sask.

Quebec, P.Q.

Quebec, St. John's Gate

Quesnel, B.C.

Raymore, Sask.

UNITED STAT

Reston, Man.

Reihn, Sask,

Rossland, B.C,

Rosthern, Sask

St. Johm, N.B.

St. John, N.B., Hay-
market Square.

St. John, N.B., Unlon
Street.

3t. Martins, N.B.

St. Stephen, N.B.

Saltcoats, Sask.

Saskatoon, Sask.

Semans, Sask.

Toronto, Ont

Toronto, Ont, Bloor
and Lansdowne,
Toronto, Ont, King
and Dufferin Sta.
Toronto, Ont.,, Royce
Ave,

Trail, B.C.

Vancouver, B.C.
Varennes, P.Q.

Weston, Ont.

West Toronto, Ont
Winnipeg, Man,
Wynyard, Sask.
Yorkton, Sask.

ES, ETO.

New York—52 wall Street—H. M. ]J. McMichael and W. T. Oliver, Agents,
8an Francisco—264 Callfornla 8t.—G. B. Gerrard and A. S. Ircland, Agents,
Chlcago—Merchants Loan and Trust Co.

Forelgn
Messrs,

Bank of Irel

Agents—LONDON

Glyn & Co.

National Bank 3‘ Scotland, Limited, and Branches,
Limited "

and Br

Branches.

AUSTRALIA—Union

Bank

ZEALAND—Union Bank of Australia, Limited,
JAPAN—Mercantile Bank of India, Limited. =~ WEST INDIES—Colonial

Bank.

PARIS—Credit Lyonmél. o
on South Africa and West es ma
Drafts y be

LYONS—Credit Lyonnais.
obtalned

BANKERS—The Bank of England and
LIVERPOOL~-Bank of Liverpool. SCOTLAND—

IRELAND—Provincial

; National Bank, Limited, and
of Australia, Limited. NEW

INDIA, CHINA, aad

at the Banks'

tssues OCircular Notes for Traveliers, Avallable In ANl Parts of the World.
Agents in Canada for Colonlal Bank, London and West Indles,

Notice

The Bank of New Brunswick

is hereby given that a dividend of three and one-
quarter per cent. (3% per cent) being at the rate of thirteen per
cent. (13 per cent) per annum on the capital stock of this bank,
has this day been declared for the quarter ending 3oth June, and
that the same will be payable at the Head Office of the Bank in
this city and its branches on the third day of July next, to the
shareholders of record of 1g9th June,
By order of the Board.

R. B. KESSEN,
St. John, N.B., 23rd May, 1911

General Manager.

THE COMMERCIAL BANK
OF SCOTLAND, Ltd.

Established 1810. Head Office: EDINBURGH.
Paid-up Capital,........cc0ee... 1,000,000
Reserve Fund,...........ess £900,000
Pension Reserve Fund. £110,000

ALEX. Bogie, General Manager Jas. L. ANDERSON, Secretary

LONDON OFFICE: 62 Lombard Street, E.C,

ALEXANDER Ross and GRORGE S. Courrs, Joint Manage:s

General Banking Business transacted. Circular Notes, Drat d
Credit issued. payable at banking houses in all p:r:..;l thoe :brld'.. R e i

With its 165 Branches located all over Scotland, the bank s in a very tavorable
position to deal with remittance and all other banking transactions on the best terms
The bank undertakes sgency business for Colonlal and Forelgn Banks

THE ROYAL BANK OF CANADA

Incorporated 1869

Capital Paid up - - - = 86,200,000
Reserve and Undivided Profits - $7,200,000
Board of Directors

H. S. HOLT, Esq., President. E. L. PEASE, Esq., Vice-President
Wiley Smith, . Hon. D. Mackeen, Jas. Redmond Esq :
F. W. Thompson, E G. R. Crowe, Esq., D. K. Elliott, Bsq
V. H. Thorne, Esq.. Hugh Paton, E T.J.D SR
Wm. Robertson, Esq. A mbad. Bag
HEAD OFFICE, MONTREAL
E. L. Pease, General Manager: W, B. Torrance, Superintendent f
C. E. Neill and F. J. Sherman, Assistant General M;mu“(:";.iranchu,

BRANCHES -ONTARIO
Elmwood Kenilworth

Arthur Sault Ste. Marie

Bowmanville Fort William London South River
l}u;k's Falls Galt Niagara Falls (20  Tillsonburg
Chippawa Guelph Oshaws Toronto (3)
Clinton Hamilton Ottawa (3) Welland
L:uls;\lt Hanover Pembroke
Cornwall Ingersoll & Putnam Peterborough

QUEBEC
Joliette and Rawdon Montreal (9) Quebee

NEW BRUNSWICK

Bathurst Edmundston Moncton St.Joh

Campbeliton Fredericton Newcastle St, l:)m)r:\.nh:g:th Eaé

Dalhousie Grand Falls Rexton Sackville

Dorchester Jacquet River St. John Woodstock

NOVA SCOTIA

Ambherst Digby Lunenburg Shubenacadi

Annapolis Royal Dominion Mabou Springhill o

Antigonish Glace Bay Maitland Stellarton

Arichat Guysboro Meteghan River Sydney

Baddeck Halifax (1) Middleton Sydney Mines

Barrington Passage Inverness New Glasgow St. Peter's

Bear River Kentville North Sydney Truro

Berwick Lawrencetown Parrsboro Weymouth

Bridgetown Liverpool Pictou Whitney Pier

Bridgewater Lockeport Port Hawkesbury Windsor

Dartmouth Londonderry Port Morien Wolfville

Louisburg Shertrooke Yarmouth
PRINCE EDWARD ISLAND NEWFOUNDLAND
Charlottetown  Summerside St. John's
MANITOBA ALBERTA
Brandon Winnipeg Calgary Lethbrid ili
Plumas do, Grain Exchange Edmonton l\‘lorin:"lillgee ks, o
SASKATCHEWAN
Davidson Luseland Prince Albert Ss
Lipton Moose Jaw Regina Scl;:‘ta e

Lumsden & Bethune Swift Curre
BRITISH COLUMBIA

Grand Forks Nelson

Abbotsford Salmo
Alberni Hope New Westminster Sardis
Chilliwack Kamloops North Vancouver  Vancouver (10,
Cranbrook Kelowna Port Alberni Vernon
Cumberland tagncr & Port Moody Victoria
Courtenay and adysmit Pri i i
ourtenay o b R(r)n:ﬁ:nl;upert Victoria West
cuBa
Antilla Camaguey Havana (2) Sagua
Ba);,amp Cienfuegos Manzanillo Puerto Padre
Caibarien Cardenas Matanzas Santiago de Cuba
Guantanamo
PORTO RICO
Mayaguez Ponce San Juan
BRITISH WEST INDIES
BAHAMAS BARBADOS JAMAICA TRINIDAD
Nassau Bridgetown Kingston Port of Spain,

San Fernando

LONDON:; 2 Bank Bldgs., Princes St. NEW YORK; 68 William S¢.

Manual of Canadian Banking

By H. M, P. ECKHARDT
Postpaid to any country W .00

Orders for third edition now received by

THE MONETARY TIMES
62 CHURCH STREET : : TORONTO, ONT.
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The Merchants™ Bank

Capital Paid-up ©OF CANADA Reserve Funds
$6,000,000 R e $4,999,297

HEAD OFFICE, MONTREAL

BOARD OF DIREGTORS:
8ir H. Montagu Allan, President Jonathan Hodgson, Vice-President
T. Long, C. F. Smith, F.Orr Lewis,
C. M. Hays, Alex. Barnet, A. A. Allan,
K. W. Blackwell,

E. F. Hebden, Gen. Manager T.E. Merrett, Supt. of Branches and ChiefInsp’r

ONTARIO
Acton Elora Kingston Oakville Tara
Alvinston Finch . Lancaster Orillia Thamesville
Athens Fort William Lansdowne Ottawa Tilbury
Belleville Galt Leamington Owen Sound Toronto
Berlin Gananoque Little Current  pa.kdale ** Parl't St.
Bothwell Georgetown London Perth ‘‘ Dundas St.
Brampton Glencoe “  South P tt Walkerton
Chatham Gore Bay Lucan Sni Watford
Chatsworth  Granton Lyndhurst Preston West Lorne
Chesley Hamilton Markdale Renfrew Westport
Creemore Hanover Meaford Stratford Wheatley
Delta Hespeler Mildmay St. Eugene Williamstown
Eganville Ingersoll Mitchell St. George Windsor
Blgin Kincardine Muirkirk (sub) St. Thomas Yarker
Napanee
QUEBEC
Montreal, Head Office: St. James St, Bury Sherbrooke
i 1255 St. Catherine St. B, Lachine Ste. Agathe des
o 820 St, Catherine St. W. Quebec Monts
- 1330 St. Lawrence Blvrd. ** St. Sauveur St. Jerome
1866 St. Lawrence Blvrd. Rigaud St. Johns
Beauharnois Shawville St. Jovite
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
ALBERTA
Acme Castor Killam New Norway Strome (sub)
Botha (sub) Daysland Lacombe Okotoks Tofield
Brooks Edgerton Leduc Olds Trochu
Calgary Edmonton Lethbridge Red Deer Vegreville
Camrose ** Namayo Av, Mannville Sedgewick Viking
Carstairs Edson Medicine Hat Stettler Wainwright
Islay Munson Wetaskiwin
- MANITOBA
Brandon Griswold Napinka Portage Souris
Carberry Macgregor Neepawa la Prairie Sidney
Gladstone Morris QOak Lake Russell Winnipeg
SASKATCHEWAN BRITISH COLUMBIA
Antler Maple Creek Oxbow Whitewood Chilliwack Sidney
Arcola Melville Saskatoon Elko Victoria
Carnduff Gull Lake  Unity Nanaimo
Gainsborough Kisbey l Vancouver g
4 Hastings St.

NEW York AoeNcy—63 and 65 Wall Street New Westminster
BANKERS IN GrEAT BriTAIN—The London Joint Stock Bank, Limited
ToronTo Brancu—A. B. PATTERSON, Manager

Founded 1818. Incorp’ 1822
Head Office, Quebec.
Capital Authorized. $3,000,000
Capital Paid-up 2,500,000
Reserve  coeesesns 1,250,000
Board of Directors:
John T. Ross, President.
Vesey Boswell, Vice-President
McDougall, G. G. Stuart, K.C.
B. B. Stevenson, General Manager.

THE QUEBEG
BANK

Gasp;(rd Lcmoiirrxe;hw. 7A.w I;'[rarrisrﬁ: ‘Thois.r
J. E. Aldred, R. Mac. D. Paterson,

srmuches
Previnoe of Quebeo. Provinoe of Ontario.
Black Lake, St. Joha St Otcawa, ’
Inverpess. St. Sauveur, Pembroke,
La Tuque. St. George, Beauee.  Hamilton.
Montmagny. Sherbrooke, Sturgeon Falls,
Monweal, Place St. Romuald, | horold. x
D’'Armes. Shawinigan Falls. Toronto.
St. Catherine St Stanfold. of Manitoba.
Atwater Avense. Thetford Mines. Winnipeg.
Quebec, St. Peter St, Three Rivers. Province of Alberta.
Upper Town. Victoriaville, Calgary.
St. Roch, Ville Maria, Province of Saskatchewan.
LONDON, lng.—Ag‘e.nu-—Bnk of Scodand. Saskatoon.

PARIS, Franoe,— —Le Credit Lyonnals, Strassburg.

Agents In the United States.—Chase National Bank, New York, N.Y.;
National Shawmut Bank, Boston, Mass.; Girard National! Bank, Phila.
delphia, Pa.

The Bank of Vancouver

Head Office : VANCOUVER, British Columbia

CAPITAL AUTHORIZED - $2,000,000
SUBSCRIBED CAPITAL $822,900.00
DIRECTORS—
R. P. McLENNAN, EsQ., President, McLennan, McFeeley & Co., Wholesale
Hardware, Vancouver, B.C. A :
M. B. CARLIN, Esg., Vice-President, Capitalist, Victoria, B.C. 5
His Honor T, W, PATERSON, Licutenant-Governor British Columbia.
L. W. SHATFORD, Esg., M.L.A., Merchant, Hedle{. B.C.
W. H. MALKIN, Esg., The W. H. Malkin Co., Ltd., Wholesale Grocers,
Vancouver, B.C. T 3
ROBT. KENNEDY, Esg., Capitalist, New Westminster, B.C.
. A. MITCHELL, EsQ., Capitalist, Victoria, B.C. 7 2
. H. HEAPS, Esg., E. H. Heaps & Co., Lumber and Timber; President
Columbia Trust Co., Ltd., Vancouver, B.C.
J.A. HARVEY, Esg., K.C., Formerly of Cranbrook, B.C., Vancouver, B.C,

A general banking business transacted. A.L DEWAR, Gen. Man,

BANK OF HAMILTON

HEAD OFFICE. HAMILTON
Paid-up Capital cavenbseseinsssensuys st A
Reserve and Undivided ProfitS. ....oeeeeecone o0 $3.25°:...
Total Assets 0o ace wia el e n OWEE _,340’00.,'...
DIRECTORS:

HON. WILLIAM GIBSON, President.
J. TURNBULL, Vice-President and General Managet

....... .

sesssss s s

C. A. Birge, Geo. Rutherford. W. A. Wood.
Col, the Hon. J. S. Hendrie, C.V.0. C. C, Daiton, Toronto.
BRANCHES:
ONTARIO
ter Fordwich Jarvis Orangeville Toronto
ﬁ“:::d Ft. William  Listowel Owen Sound  “ Queen &
Beamsville Georgetown  Lucknow Palmerston « ~ Spading
Berlin Gorrie Midland Paris | College &
Blyth Grimsby Milton Port Elgin o Ossington
Brantford Hagersville Milverton Port Rowan Yonge &
Burlington Hamilton Mitchell Princeton « o Gould
Chesley “ Barton St. Moorfield Ripley Bathursg &
Delhi “ Deering  Neustadt Selkirk Arthup
Dundalk “ Fast Bnd New Hamburg Simcoe West Toronte
Dundas “ NorthEnd Niagara Falls Southampton Wingham
Durnville # West End Niagara Falls,S Teeswater Wrexeter
MANITOBA
Bradwardine Foxwarren La Riviere Pilot Mound Treherne
Brandon Franklin Manitou Roland Winkler
Carberry Gladstone Mather Snowflake Winnipeg
Carman Hamiota Miami Starbuck “ Princeas St
Dunrea Kenton Minnedosa Stonewall
Elm Creek Killarney Morden Swan Lake
SASKATCHEWAN
Aberdeen Brownlee Estevan Marquis Redvers
Abernethy Creelman Francis Melfort Rouleau
Battleford Carievale Grand Coulee Moose Jaw Saskatoo“
Belle Plaine Caron Heward Mortlach Tuxford
Bradwell Dundurn Loreburn Osage Tyvan
ALBERTA BRITISH COLUMBIA
Blackie Nanton Fernie Penticton E. Vancogy
Brant Parkland Kalmloops %almon Arm g. va“cou
Carmangay Stavely Milner ancouver . Van
Cayley Taber Port Hammond Couver
Champion Vulcan
Granum

CORRESPONDENTS IN GREAT
England, Ltd

CORRESPONDENTS IN UNITED STATES—New York—Hanover Nation al
Bank and Fourth National Bank. Boston—TInternational Trust Co. Buffale
~—Marine National Bank. Detroit—Old Detroit National Bnnk: Chicago\
Continental “Tational Bank and First National Bank. Philadelphig—
Merchants National Bank. St. Louis—Third National Bank. Kansag City
~—National Bank of Commerce. San Francisco—Crocker National Bank,
Pittsburg—Mellon National Bank. Minneapolis—Security National Bank,

Oollections effected in all parts of Canada promptly and cheaply.,
L —

BrrrarN—National Provincial Bank of

Established 1865

UnionBankofCanadg

Head Office - QUEBEC
Paid-up Capital - - - - $4,630,000
Reserve and Undivided Profits - $3,500,000
Total Assets (over) - - - $49,000,000
Board of Directors :
HON. JOHN SHARPLES - - President.

WILLIAM PRICE, Esq., M.P. - Vice-President,

W. R. ALLaN, Esq. ROT:Ruey, Esq. E. |. HaLx, Esq.
Geo. H. THoMsoN, Esq. WM. Suaw, Esq.  E.L. Drewry, E
JouN GaLT, Esq. M. Burr, Esq. F. E. KENAsTON, R
G. P. Reip, Esq. E.E.A. DuvernEeT, Esq. S. BARKER,.E b
G. H. BALFOUR, General Manager. -
H. B. SHAW, Assistant General Manager.
F, W.ASHE, Superintendent Eastern Branches,
3. W HAMIL"I‘I‘OCblI:; Sfupervisor of Eastern Branches.

G- BIEEETT, ief Inspector and Manager Foreign De
}. B. WADDELL, Inspec?or, Toronto. y P -
H. VEASEY, Chief Accountant.
F.W, S. CRISPO, Superintendent Western Branches, Winnij
F. W. SMITH, Supervisor Manitoba Branches, Winnipeg.
P. VIBERT, Supervisor Alberta Branches, Winnipeg.
J. S. HIAM, Supervisor Saskatchewan Branches, Winnipeg.
T. McCAFFRY, Supervisor British Columbia Branches, VaDCOum
F.]J. BOULTON, Asst. Inspector, Manitoba Branches, Winnipeg,
O.F.SEEBER, Asst. Inspector, Saskatchewan Branches, Saskatoon
R. H. BAIRD, Asst. Inspector, Alberta Branches, Calgary, &

HIS BANK, having over 230 Branches in Canada—1 jp
Nova Scotia, 1 in New Brunswick, 6 in the Province P
Quebec, 71 in Ontario, 39 in Manitoba, 63 in Saskatchewan 3s
in Alberta, and 11 in British Columbia—extending from Hll’lhx
to Prince Rupert, offers excellent facilities for the transaction
of all Banking business in these Provinces. Collections ang
correspondence are invited.
The Bank has Agents and Correspondents in all Cities ot
importance throughout Canada, the United States, the Uniged
Kingdom, the Continent of Europe, and the British Colonies.
Branch at 75 Lombard St., London, E.C, :

peg.
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CHARTERED BANKS

THE BANK
OF TORONTO

INCORPORATED 1855

Head Office, Toronto,

cA“ .

Capital - - $4,000,000

DUNCAN COULSON
GOODERHAM
J. HENDERSON  .......
Robert Reford
John Macdonald

W. G.

W. H. Beatty
William Stone

THOS. F. HOW,

DIRECTORS:

General Manager,

Ontarlo

Toronto,

(o offices).
Allandale
Barrie
Berlin
Bradford
Brantford
Brockville
Burford
Cardinal
Cobourg
Colborne
Coldwater
Collingwood
Copper Clif¢
Creemore
Dorchester
Elmvale
Galt

A. E. Gooderham

Reserve F'd 4,750,000

Robert Meighen

Nicholas Bawlf
T. A. BIRD,
Inspector.
BRANCHES:

Gnn;_noque Sudbury Quebeo
Hastings Thornbury
Havelock Wallaceburg Montreal
Keene Waterloo (4 offices)
Kingston Welland Maisonneuve
Lonzlon Wyoming g’"{' 5

4 offices) t. Lambert
Millbrook s ——
o:::ﬁ:k“ New Westminster Manitoba
Oil Springs Baskatohewan Winnipeg
Omemee Bredenbury Benito
Parry Sound Churchbridge Cartwright
Peterboro Elstow Pilot Mound
Petrolia Glenavon Portage la Prairie
Porcupine Kennedy Rossburn
Port Hope Kipling Swan River
Preston hl‘-lntellb\"l
St. Catharines ontmartre Iberta
Sarnia Vibank A
Shelburne Wolseley Calgary
Stayner Yorkton Lethbridge

Sankers :—London, England—The London City and Midland Bank, Limited,
New York—National Bank of Commerce. Chicago—First National Bank
Sollections made on the best terms and remitted for on day of payment.

THE NATIONAL BANK OF
SCOTLAND, LIMITED

Incorporated by Royal Charter and Act of Parliament.  ESTABLISHED 18ay

Capi(ll Subscribed ............ £5,000,000 $25,000,000
EUM 8D sesiniionns S «es £1,000,000 $ 5,000,000
Uncalled ..... 28 2 vesnenss £4,000,000 $20,000,000
Reserve Fund ,v.....veveeeeess  £900,000 $ 4,500,000
Head Office - - - - EDINBURGH

Thomas Heotor Smith, General Manager, Oeorge B, Hart, Sccretary.
London Ofice—37 Nicholas Lane, Lombard Street, E.O.

J. 8, Cookburn, Manager. J. Ferguson, Assistant Manager.
The agency of Colonial and Foreign Banks is undertaken, and the Ac-
ceptances of Customers residing in the Colonies domiciled in London, re
tired on terms which will be furnished on application,

CAPITAL PAID.UP-
$4,000,000

THE MOLSONS
BANK | s

Incorporated by Act of Parliament, 18556,
HEAD OFFICE, -~ - MONTREAL.

BOARD OF DIRECTORS !
Wi, MoLsoN MAOPHERSON, President. 8. H. Ewino, Vice-President.
WM, ¥y J. P, Olsghorn, H. Markland Molson,
Ueo. E. Drummond, Chas, B, Gordon, JAMES ELLIOT, General Manager.
A. D. Durnrorp, Chlet Inapeotor and Supt. of Branches, W, H. DRAPER, Tnspeotor
E, W Waup, J. H. Camrexir and H, A. Harrius, Asst. Insprs.

THE TRADERS BANK OF CANADA

$47,000,000

Total Assets over

Total Deposits over
BOARD OF DIRECTORS:
C.D.Warren, Esq., President. Hon. ] R. Stratton, Vice-President.

C. Kloepfer, Esq., Guelph.
C.S. Wilcox, Esq., Hamilton, E.

H. S. Strathy, Esq., Toronto.

$36,000,000

W.I:[. Shepgard, Esq., Waubaushene
. B. Johnston, Esq., K.C., Toronto

Auditor to the Board : John L. Willis,
HEAD OFFICE: TORONTO
Stuart Strathy, Gen. Man, N. T. Hillary, Assistant Gen. Man,
J. A. M. Alley, Secretary. P. Sherris, Inspector.
BRANCHES: ONTARIO

Alma Fort William Ottawa Thamesford
Appin Glencoe Otterville Tillsonburg
Arthur Grand Valley Owen Sound Toronto Branches :
Aylmer Guelph Paisley Yonge and Colborne
Avon Haileybury Porcupine Yonge & Richmond
Ayton Hamilton Port Hope Avenue Road
Beeton Hamilton East Prescott King and Spadina
Blind River Hamilton Market Pytman ueen and Broadview
Bridgeburg Harriston Ridgetown onge and Bloor Sta.
Brownsville Ingersoll Ripley Gerrard and Main Sts
Bruce Mines Kenora Rockwood Danforth Avenue
Burgessville Kelso Mines Rodney Jones and Gerrard
Burlington Kincardine St. Catherines Union Stock YVards
Cargil Lakefield St. Marys Tottenham
Chapleau Lakeside Sarnia Tweed
Clifford Leamington Sault Ste Marie  Vars
Collingwood Lion's Head Schomberg Wardsville
Drayton Lynden Spencerville Warsaw
Dryden assey Springfield Waterdown
Durham Matheson Steelton Webbwood
Dutton Mount Elgin Stratford W, Ft, William
Elmira Mount Forest Stony Creek Windsor
Elora Newcastle Strathroy Winona
Embro North Bay Sturgeon Falls Woodstock
Embrun Norwich Sudbury Wroxeter
Fergus illi Tavistock
ALBERTA SASKATCHEWAN MANITOBA
Beiseker
Calgary Camrose Saskatoon Zealandia l Winnipeg
tor Didsbury wn
g::mheller E&%’mauton l Forget Regina l BRITISH
Erskine Gadsby
Gleichen _Halkirk QUEBEC COLUMBIA
e i Montrea) S Mhoouves
unsen ettle o
Red Willow  Lowbon.—The London City and Midioni Bang, "t
Agencies. New YOork.—The Nationa: Park Bank,
Cuicaco.—The First National Baak,
BUFFALO.—Th+ Marine National Rank
CAPITAL PAID UP . 000,00
RESERVE FUND . . S13500ecte
UNDIVIDED PROFITS % 104.696.38
S. J. MOORE, President. Head Office
W. D. ROSS, Gen. Manager, l TORONTO, CANADA
Every department of Banking Letters of Credit issu
o:tmdual ﬁmAﬁczbr;oroai : oln- lb{: evledrywlz:e;le. Draft:d l'x::;:!'t
dividuals, ns and sold. lections
' solicited. executed. v

Alberta— BRANCHES
Calgary Exet r St. Marys :
Camrose Forest St. Thomas Lachine Lock
Diamond City Franktord West End Breh  Meontreal—
Ed ton Hensall East End breh, St, James St
Lethbridge Hamilton— Teeswater St, Catherine
Sritish O ames Street Loronwo— St Branch,
Revelstoke Tarket Branch Bay Street §t. Henri Branc
Vancouver Highgate Quoen Bt W. Cote desNeiges
Hastings St. Iroquois Trenton Maisonneuve *
Westminster A,  Kiogsville ales Market and
L Kirkton Waterloo Harbor Branch
Winnipeg Lambton Mills West Toronto Pierreville
Main St. London Williamsburg uebec
Portage Ave, Lucknow Woodstock fohmond
Meaford Zurich Rnb?rvnl
Alvine Merlin Quebeo— Sore .
Amher'-‘:suv. Morrisburg Arthabaska St. Cesaire !
Avimer Norwich l‘!evdiorq : Ste. Flavie Statios
Brockville Ottawa Chicovtimi St. Ours
Chesterville Owen Sound Drummondville Ste. Thérése de
Clinton Port Arthur Fraserville Blainville
Dashwood Ridgetown and Riviere du Victoriaville
Drum Simcoe Loup Staticn Waterloo
Dutton Smith's Falle Knowlton
AGENTS IN GEEAT BRITAIN AND Ooronies—London and Liv |—Parr's Baok
LAmited. ireland—Munster & Leinster Bank, Limited. Australia and New Zoaland—

mUnlm wu Australia, Limited, Bouth Africa—The Standard Bank of South

ote Generals. Germany—Deutache Bank. Belgh

FOREIGN AGENTS— um
Antwerp—La Banque d'Anvers. China and Japan—Hong Kong and Shanghal Banking

Ouba—Banco Nacional de Ou
AGENTS IN UNITED STATES.—Agents and Correspondents
R hummd the Dominion, and tly isted
0 and returna prom remis
Cou“tm lowest, rates of umo. Commerolal letters of 5:2«2 and Travells
Olroular Letters available in all parts of the world.

BANK OF NOVA SCOTIA

INCORPORATED 183a,

Oapital Pald-up, $3,000,000. Reserve Fund, $5,50,000.
HEAD OFFICE, - HALIFAX, N.S.

DIRECTORS : &
Joun Y. Pavzant, President. CHAs. ARCHIBALD, Vice-President
R. L. Borpex, G. S. CampgrLL, J. W. ALLISON.
Hrcror McInngs, N. Curry J. H. l"LUMMlR:
GENERAL MANAGER'S OFFICE, TORONTO, ONT.
H. A. RICHARDSON, General Manager. _D. WATERS, Assistant General Macager
Gro. Sanpersox, C. D. Schurman, Inspectors.

: Canoing, Dar
Neva Sooﬂ&—Amhmti is, Antigonish, Brid wn, Canoing, -
mouth, Digby. Glace .?,na. i h.: Kgﬂ?‘:ﬁe. Livgrpoﬁ‘ﬁa‘ Glasgow, North

Sydney, New Waterford, rrsboro, Pictou, River Hebert, Springh
S?dl:r’hv egydn:Yfrsmxfﬁﬁ’:‘Thorbr:’n (sub to New plllgow). Trenton,
(sub to New Glasgow), Truro, Westville, Whitney Pier, Windsor, Yarmout

New Brunswick—(. Iton, Chatham, Fredericton, Jacquet River, Moncten,
Newcastle Port Elgin, m.. St. Andrews, St. doorge. St. Jobm, St,,
J“”ﬁh‘ﬂmm St. Stephen, Suss:x, Woodstock.

Prince Edward —Charlotte- Al

,_Edmonton,
town and Summerside. tchewan—Regina,Saskatooo.
Ontario — Arnprior, Barrie, Belmont, ~ British Columbia — Vancouver,
Harrietsville(sub to Belmont) Berlin, Granville St., Vancouyer. Victoria
Brantford, Hamilton, doa, Nmomhld—Bonavuln. Burin,
Ottawa, Peter h, Port Arthur, Carbonear, Habor Grace, St,

John's, Grand Bank, Twillingate.
West — Jamaica: Kingswon,
Mandeville, Mon! Bay, Port An.
tonio, Port Maria Savinna-la Mar
St, Ann's Bay, Black River,
Porto Rico—San Juan.
Cuba— Cientuegos, Havana,

Rainy River, St tharines, St.

acob'’s, Toronto, Bloor St, W,, Kirg

t. and Dundas St., Don Br. , Queen

& Church Sts., Bloor & Spadina,
Welland, Woodstock, Weston.

Quobec—Port Daniel. Montreal, New

*a * Richm New Carlisle sub, to

. ond,
Pasnebiac. Paspeblac Quebec

United States—Boston. Chicago apd
Manitoba - Winnipeg. - .

New V.
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THE

STERLING
BANK
O

F
CANADA

Authorized Capital, - $3,000,000

\ CONSERVATIVE MANAGEMENT \

HEAD OFFICE, TORONTO

THE DOMINION BANK

Head Office - Toronto

E. B. OSLER, M.P., President W. D. MATTHEWS, Vice-President
Capital . - E $ 4,000,000
Reserve - - - 5,000,000

Total Assets . - 62,500,000

A Branch of this Bank will be established in London, England,
on 1st July next, at ‘

73 CORNHILL, E.C.

This Branch will issue Letters of Credit and Drafts on all import-
ant points in Canada, negotiate Bills sent for collection, make tele-
graphic transfers, and transact every description of banking business.

Information will be furnished on all Canadian matters.

A special department will be provided for the use of visitors and
bearers of our Letters of Credit.

C. A. BOGERT, General Manager.

The Home Bank of Canada

QUARTERLY DIVIDEND NOTICE.

Notice is hereby given that a dividend at the rate of six per
cent. per annum upon the paid-up Capital Stock of the Home Bank
of Canada has been declared for the Three Months ending 31st
May, 1911, and the same will be payable at its Head Office and
Branches on and aftér Thursday, the first day of June next.

The Transfer Books will be closed from 17th to the 31st of
May, 1911, both days inclusive,

Annual Meeting.

The Annual General Meeting of the Shareholders of the Home
Bank of Canada will be held at the Head Office, 8 King Street
West, Toronto, on Tuesday, the 27th of June, 1911, at twelve o’clock
noon

By order of the Board.

JAMES MASON,
General Manager.

BANK or OTTAWA

ESTABLISHED 1874

Your business with the
Mining Districts of Northern Ontario
can be handled to your advantage by this Bank.
BRANCHES AT

PORCUPINE, COBALT, HAILEYBURY

THE ADVERTISERS ON THIS PAGE would
like to know that you ‘‘saw it in The Monetary Times.”
You will confer a favor on both advertiser and publisher
by mentioning it when answering adve-tisements.

LA BANQUE NATIONALE

FoUNDED IN 1860

Capital - = = = = = = = $2.000,000.00
Reserve Fund $!,300,000.00

Our system of Travellers’ cheques has given
complete satisfaction to all our patrons, as to
rapidity, security and economy. The public is
invited to take advantage of its facilities.

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

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

—

Eastern Townships Bank |

QUARTERLY DIVIDEND NO. 114.

Notice is hereby given that a Dividend at the rate of mine
per cent (9 per cent.) per annum up>n the Paid-up Capital Stock
of this Bank for the current quarter w'ill be payable at the Heagq
Office and Branches on and after the third day of July next.

The Transfer Books will be closed from the 1sth to the 30th
June, both days inclusive.

By order of the Board,

J. MACKINNON,

Sherbrooke, May 24th, 1911, General Manager.

e —

The Weyburn Security Bax?

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized - - - - $1,000,000

Branches in Saskatchewan at

Weyburn, Yellow Grass, McTaggart, Halbrite, M"dﬂle.
Griffin, Colgate, Pangman and Radville

A General Banking Business Transacted.

H. O. POWELL, General Ma“ager

The Canadian
Banking System

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

Manual of Canadian Banking

The clearest, most concise book on the
branch bank system ever written.

Postpaid anywhere - $2.50

PUBLISHED BY

THE MONETARY TIMES, TORONTO
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INVESTMENT anxp LOAN COMPANIES |

CANADA PERMANENT

MORTGAGE CORPORATION

Quarterly Dividend '

Notice is hereby given that a Dividend of Two

Per Cent. for the current quarter, being at the rate of
EIGHT PER CENT. PER ANNUM
on the paid-up Capital Stock of this Corporation has
been declared, and that the same will be payable on
and after
MONDAY, THE THIRD DAY OF JULY

next, to Shareholders of record at the close of business
on the Fifteenth day of June.

By order of the Board.

GEO. H. SMITH,

Toronto, May 31st, 1911. Secretary.

The Huron and Erie

Loan and Savings Co.

Notice is hereby given that a Dividend
of two and one-half per cent. for the quarter ending
June 30th, 1911, being at the rate of Ten per
cent. per annum, upon the paid up Capital
of this Company, has been declared, and will be
payable at the Company’s offices in this City, on
and after Monday, July 3rd, 1911, to Share-
holders of record on the 15th of June, 1911.

By order of the Board,

London, May 29th, 1911. HUME CRONYN, Manager.

THE HAMILTON PROVIDENT AND LOAN SOCIETY
Half-Yearly Dividend No. 80

Notice is hereby given that a Dividend at the rate of seven
per cent. per annum has been declared for the half-year ending
June 3oth, 1911, upon the paid-up Capital Stock of the Society,
and that the same will be payable at the Society’s Head Office,
Hamilton, Ontario, on and after Monday, the 3rd day of July,
1911,

The transfer books will be closed from the 1sth to the soth
June, both days inclusive., By order of the Board.

C. FERRIE,
Treasurer.
Hamilton, 22nd May, 1911,

The Standard Loan Company

We offer tor sale debentures bearing interest at FIVE per
cent. per annum, payable half-yearly. These debentures ofter
an absolutely safe and profitable investment, as the purchasers
have for security the entire assets of the company.

Capital and Surplus Assets, $1,350,000.00
Total Assets, $2,700,000.00

VICE-PRESIDENTS
W. 8. DINNICK, Toronto :
R. M. MacLEAN, London, Eng:
DIRECTORS
RIGHT HON. LORD STRATHCONA Axp MOUNT ROYAL, G.C.M.G.
DAVID RATZ R. H. GREENE HUGH S. BRENNAN

W, L. HORTON  A.J. WILLIAMS
Head Office: Corner Adelaide and Victoria Streets, -

PRESIDENT
J. A. KAMMERER

TORONTO

The REL'ANCE Loan and Savings

Company of Ontarlo
84 KING STREET EAST - TORONTO
James Guan N, H Stevens H,Waddington C.R. Hill
President Vice-President Manager Secretary

Permanent Capital, fully pald -% 785,010.00

Assets A - 2,019,415.56
Deposits subject to cheque withdrawal. We allow interest at
3) per cent,, compounded quarterly on deposits of one
dollar and upwards. Deposit Receipts issued at 47,
Debentures issued in amounts of $100 and upwards for periods
of b years with interest at & per cent. per annum payable
half-yearly. (Coupons attached) Moneys can be deposited by Mail.

AGRICULTURAL SAVINGS & LOAN CO.

LONDON - « ONTARIO
Pald«up Capital, $630,200 Reserve Fund, $340,000
ssets, $2,490,019.684
DIRECTORS :
Tuomas Bearnie, Vice-Pres.
T. H. SMALLMAN M. MASURET
Money advanced on improved farms and productive city and town
properties, on favorable terms. Mortgages purchased. Deposits received.

Debentures issued in Currency or Sterling.
C. P. BUTLER, Manager.

W. J. Reio, Pres. T. P. McCormiok

5% DEBENTURES 57

For a limited time we will issue debentures earning
6% interest payable half-yearly

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

THE LONDON AND CANADIAN LOAN AND AGENCY COM-
PANY, LIMITED.
DIVIDEND NO. 82,

NOTICE is hereby given that a Dividend of Three per cent.
on the paid-up Capital Stock of this Company for the six months
ending 3oth June, 1911, has this day been declared, and that the
samTehwil!rbe anagle }?n anltli ;ncrl 3rd July next.

e Transfer Books will be closed from th th of
the 2nd July, 1911, both days inclusive, e e duie

By order of the Directors.

V. B. WADSWORTH,
™M

Toronto, May 3oth, 1011. anager,

THE ONTARIO LOAN AND DEBENTURE CO.

Dividend No. 96

NOTICE IS HEREBY GIVEN THAT a quarterly dividend of 2 per
cent. for the three months ending 30th June, 1911 (being at the rate of
8 per cent. per annum) has been declared upon the pai_d-up‘capxtal stock
of this Company and will be payable at the Company’s offices, London,
Canadabon a‘;\d nffter 8rd July next to shareholders of record of the 15th

ne. order of th £
Ju y e Board A. M. SMART.

London, Canada, June 5th, 1911. Manager.

THE TORONTO MORTGAGE COMPANY

S ——
QUARTERLY DIVIDEND.
—_—
Notice is hereby given that a Dividend of -
cent., being at the rate of Seven per cent. ,ggeaﬁﬁﬂm?hlfggnqﬁ:tgf‘?dﬁf'
Capital Stock of this Company, has been declared for the current quarteg
ending 30th instant, and that the same will be payable on and after
Mondav, 3rd July, 1911, to shareholders of record on the Books of the
Company at the close of business on the 15th day of June instant
By order of the Board. WALTER GILLESPIE,

1st June, 1911. Manager.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

C a

Ruildi 4
o L

M ic Templ
Interest at 4 per cent. payable half-yearly
on Debentures.
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager
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. MISCELLANEOUS ADVERTISEMENTS

CITY OF

BRANTFORD

4,7 DEBENTURES

Due 1920, 1925, 1930, 1940, 1950.

Coupons for semi-annual interest.
Prices and full particulars upon request.

A milius Jarvis & Co.

(Members Toronto Stock Exchange)

Jarvis Bldg. - c

Toronto

Gatte Alttvess Pord Torontsr  Tolgphone Main: 20 W2,

~

D yhoorconed Collor ke

e/oron”

W.R.PERCIVAL PARKER
GEORGE M.CLARK,
R.W.HART.

SAFES--SAVE-PROPERTY

that is

A Taylor

Safe Will

J. & J. TAYLOR, TORONTO SAFE WORKS

A B C CODE
5TH EDITION USED

CABLE ADDRESS
“BLAIKIE"” TORONTO

MEMBERS TORONTO STOCK EXCHANGE

sre |mperial
Guarantee & Accident

Insurance Company
of Canada

46 King Street West, Toronto
Our Bonds Protect You Subscribed Cap-

Against defaulting emp}oyees. ital . - $1,000,000
If you need a bond write us. 5
Our Policies—Accident and Impel'l al

gickness=-protect you against

Joss from disablement. Prote clion
E. WILLANS, General Manager.

THE ADVERTISERS ON THIS PAGE .woulg
like to know that you ‘‘saw it in The Monetary Times.
Vou will confer a favor on both advertiser and publisher
by mentioning it when answering advertisements.

The Imperial Life AssuranceCompany

of Canada.
1897 - AN UNEQUALLED RECORD - 1911
Ycﬂl’ Prem—ujr;'i an"driiﬁ‘*ii T Vir?wR;’tedéfriii :
% Total A
i Asscis.  jnterest  in'Force,
1897 .. $37,416 09 .. $336,247.89 .. 4.01% .. $1,185725.00
1901 .. 360.180.95 .. 1,344,127.61 .. 5.40% .. 10,524,731.00

19,672,664 00
30,455,859.00

1905 .. 800,034.84 ..
1910 ..1,370,560.38 ..

2,840,725.23 .. 5.52% ..
6,147,329.99 .. 6.52% ..

First and Paramount -
The Company will be pleased to enter into negotiations
for Agency representation.

Head Office - - - TORONTO, CANADA

OLDEST ACCIDENT OFFICE

RAILWAY PASSENGERS’

ASSURANCEOFCOHPANY : &
LONDON, ENGLAND
EAP:TAI‘.) . X é
,000,0
a.muss iAlD ?’0 990

$30,000.000 FIDELITY

BUARANTEE.

LECTIVE INSURANCE.
EMPLOYERS LIABILITY

Head Oftice for Canada:
BAY STREET, Cor. RICHMOND

TORONTO
D’ Agents wanted in principal towns of Ontario
Y / Apply F. H. Russell, Genera Manager.
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OF CANADA

PUBLISHED EVERY SATURDAY BY THE MONETARY TIMES
PRINTING COMPANY OF CANADA, LIMITED.

Editor.—Fred. W. Ficld.
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THE FARMERS BANK PRESIDENT. |

The decision acquitting Colonel Munro of wrong-
doing in connection with Farmers Bank affairs was pro-
bably anticipated. He, as the former president of the
bank, was charged with unlawfully and wilfully making
false and deceptive statements in returns respecting the
affairs of the Farmers Bank to the Minister of Finance
and Receiver-General. The Judge’'s comments are signifi-
cant. He found ‘‘that Mr. Munro placed every confidence
in the ability, qualifications and trustworthiness of the
, chief accountant, J. G. Fitzgibbon, and the general man-
, ager of the bank, W. R. Travers; that he was entirely
innocent of any knowledge of wrong-doing; that he was
not a party to the making up of any statement which was
false and deceptive. On the other hand, I find that the
general manager wilfully falsified the statements and de-
ceived the president and directors of the bank from month
to month, and that he was assisted in so doing by Fitz-
gibbon, and, while the general manager has been prose-
cuted for making false statements, and having admitted
his guilt, and received his sentence, his assistant in pre-
paring and making up these false statements has so far
A escaped prosecution, while Munro, who had no personal
knowledge of the facts, has been prosecuted for wrong-
doing.”’

Some comment has been heard respecting the position
of Mr. Fitzgibbon during the whirlpool of Farmers Bank
prosecutions. This may be explained to some extent by
the fact that the Crown has received every assistance
from Mr. Fitzgibbon, the former chief accountant, in its
investigations. How far that will absolve him during
the next few weeks is a matter of conjecture.

The most important point in connection with the
decision concerns the standing of a bank president. Judge
Winchester noted that, while Colonel Munro had experi-
ence as a private banker, ‘‘he was not an expert account-
ant, and was not in a position to go into the accounts
of the bank.” The serious phase of the present instance
is that the bank’s president had a well-formed impression
that the bank’s chief investment was of little, if any,
value, and that matters at the head office were not as
they should be. Despite that knowledge, officials of the
bank were able to hoodwink him.

No one suggests that Colonel Munro benefited from
his connection with the bank.in any shape. The Judge
thought that even had the bank president required a
statement from Mr. Travers or Mr. Fitzgibbon at the
time of the trouble, he would not have received it. That
is quite possible, and should have strengthened Col(_)nel
Munro’s hand. He should have shown more determina-
tion and exhibited a little banking backbone. He knew
as much, if not more, than what was common knowledge

R ——

PP —

[

e R T ——



e euiR S

2310

THE MONETARY TIMES

Volume 46.

among many private individuals. He was in the position|
as bank president to demand proper satisfaction of his
suspicions, otherwise, to place a little presidential dyna-
mite under the bank. While the law rightly proves
Colonel Munro not guilty, it is very questionable whether
he satisfied the moral obligations attaching to a bank

president.

RAILWAYS IN NOVA SCOTIA.

Nova Scotia has good cause to feel gratified at the
decision of the Dominion Government to construct the
Halifax and Eastern Railway. This will link many sec-
tions of the province with the Intercolonial Railway.
The Maritime provinces have suffered from a lack of
railroad facilities. The stream of immigration has not
turned its way sufficiently to lands on the Atlantic sea-
board. Railway building gives a spurt to development.
Development brings new capital and population. There
is more than the actual construction of the 170 miles of
road costing about $4,000,000, to be considered. The
building of the Halifax and Eastern should mean Nova

Scotia’s better connection with Canada’s general railway |}

system, with uniform freight and passenger rates. Ad-
vantages will be gained for coal shipments from Pictou
and for the handling of large quantities of lumber.

No one is more pleased at the Dominion Govern-
ment’s announcement than Premier Murray, of Nova
Scotia, who has worked hard to achieve the result. ““The
financial relief to the people of the province,”” he says,
‘“‘the certainty of rapid construction, the satisfaction of
continuous and effective operation, and the general con-
venience to the patrons of the line, must convince every-
body who has the welfare of the province at his heart
that this decision is of equal importance as, if not greater
importance than, any of the other transportation policies
under which our existing roads have been constructed.
This large expenditure of capital will undoubtedly assist
in making the next few years very prosperous for our
people, as there is scarcely any interest in the province
which will not be substantially benefited by this construc-
tion—a prosperity that would be continued through the
further development of latent resources of the country
which these lines will traverse.”’

All the signs are present to indicate that the Mari-
time provinces will receive during the next decade the
greater attention they deserve. Transcontinental rail-
ways will run into Halifax, while considerable expendi-
ture must be made upon terminal facilities there. We
imagine Nova Scotia to-day patting itself on the back
while gazing into the future.

CANADA FORGING AHEAD.

Many indications show that business conditions in
Canada are far more healthy than those in the United
States. The Canadian bond market has been unusually
active and the demand for securities keen and well main-
tained. This compares well with investment conditions
in the neighboring Republic. Across the international
boundary line is a tendency to cut prices in the home
markets and to secure, if possible, Canadian contracts
at low figures rather than keép home plants idle. Fol-
lowing the lead of the Republican Iron and Steel Com-
pany, price cutting of steel products has continued. The
Illinois Steel Company reduced its stock prices on certain
articles in the Chicago district. A general curtailment
policy has been inaugurated among the New England
cotton mills. This will probably be effective at intervals
during the entire summer. A contract for the vault work
on the new office of the Bank of Toronto in the Queen
City was awarded to an American firm, which submitted
an extraordinarily low price for the work when compared
with the lowest Canadian tender. Another American firm

obtained the heating and plumbing contract for the same
building. Canada has had, and will have, its trade de-
pressions, but it is gratifying to know that the Dominion
is able to continue in its path of prosperity despite the
adverse conditions prevailing in business spheres in an-
other country on the same continent.

Many large freight boats are idle at Buffalo. Ship-
ments are almost at a standstill at both ends of the lakes
and there are 400 boats idle between Buffalo and Duluth.
Only half of the total lake vessel capacity is in commis-
sion at the present time, and one-third of these boats
could take care of the business offered. Official Customs
figures show a decrease of 70,000 tons in coal shipments
from Buffalo for May and a decrease of 295 tons for the
first two months of navigation. Salt shipments show a
decrease of nearly 50 per cent. Shipments of cement have
dropped from 365,000 barrels to 125,000 and railroad iron
from 14,000 tons to 6,500 tons. Receipts of grain last
week were the smallest since the opening of navigation.
Buffalo is fighting hard for reciprocity.

EDITORIAL COMMENT.

Mr. A. P. Gillies, of Tacoma, is a man of big
schemes. He has proposed a large Ontario canal, an
extensive steel plant in British Columbia, and a twenty-
storey terminal building with abou.t one .thousand acres
floor space for Toronto. The question arises as to what

Mr. Gillies will actually do after he has discounted his

imagination. o g

We have sympathy for City Engineer Antonisen, of
Port Arthur, who has resigned his position, refusing to
be governed by an order of the city council that all its
employees should punch a time clock on going to and
leaving work. Too many measure the work of profes-
sional men by the number of hours they labor rather than
by the work they actually accomplish.

L B e SUSE

The offer of Mr. R. Home Smith, of the National
Trust Company, respecting a gift to the city of Toronto
of the Humber River drive and parkway is a notable one,
The total area of the lands offered by the syndicate which
Mr. Smith represents is approximately 105 acres. The
presentation is made with some rigorous conditions at-
tached, but Mr. Smith has also to consider the British
capital which he has interested in the Humber Valley.
The preservation of that beauty spot will well counter-
balance the conditions on which the offer is made.

* * * *

Public intimation has been made of the fact that
some shareholders of the defunct Farmers Bank are pre-
paring to dispute their liability, and also their double
liability, under the winding-up proceedings now in pro-
gress. Their plea is that the bank was never legally
incorporated, the charter having been issued on the
strength of representations that were designedly mis-
leading. A contemporary thinks that this plea looks
plausible, but warns shareholders to consider carefully
where they would stand in the event of their suit being
successful. ‘‘If the bank was legally incorporated,’’ it
is argued, ‘‘then they are as shareholders subject to the
double liability; if the bank was not legally incorporated,
then they are ‘partners’ in the organization, and are as
such liable, jointly and severally, for the whole indebt-
edness of the bank. If it is for them a choice between
double liability and unlimited liability, then they should
in their own interest weigh carefully the two alternatives
before committing themselves to either.’”” This is an
elastic interpretation of the situation. To argue that if
one is not a shareholder in an illegally formed corpora-
tion, then one is an actual partner in its illegal forma-
tion, is unique, and stands more prospect of defeat than
the dispute of the double liability.

|

:
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CAPITAL INVESTMENTS IN CANADA
AR v_ N
GERMAN CAPITAL

Germany has seldom lacked initiative either in com-
merce, industry or finance. In investment it has invariably
acted cautiously, with the result, as it has happened,
that German ventures in Canada have not been large.
Canadian Pacific Railway shares are traded in there to

a considerable extent, many important Canadian Pacific |

Railway movements having originated in Berlin. The
next interest of any significant importance in Canada was
that of the Dresdner Bank with Messrs. J. P. Morgan
& Company. This took the shape of a two million dollar

investment in the Sovereign Bank of Canada, of which |

the German Bank contributed one million dollars. The
failure of the Canadian institution, in the opinion of
German authorities, shattered faith, and will for many
years prevent further large investments from Germany
coming to this country. The Dresdner Bank’s invest-
ment will remain in the country, that German institution
having agreed to the plan of the formation of a new
company to take over the assets of the Sovereign Bank.

Several smaller investments have been made in
farming lands. A land company was incorporated some
years ago at Winnipeg and obtained the money of small
investors in Germany for the purpose of acquiring and
selling farming lands in the West. Having bought areas,
at what must be regarded as too high a price, the com-
pany is at present unable to sell its lands. This par-
ticular concern was launched when the immigration
movement from Germany to Canada was active. Three
years ago the exodus from that country totalled 280,000.
In 1909 the figures had declined to 20,000. The chief
reason is that Germany has changed from a farming to
an industrial nation, the change being furthered largely
by the indemnity received after the Franco-German War.
The farmers migrated to the prosperous cities and became
industrial workers, earning more money with less labor.
Like Canada, Germany experiences difficulty at present
in obtaining labor to garner its crops. Harvesters are
obtained from Russia in order to relieve the situation.

will Not Finance Our Railroads.

There is little likelihood of Germany becoming in-
terested in the financing of Canadian railroads. The chief
German interest in Canadian investments is in railroad
stocks affording speculative opportunities. Canadian
Pacific is listed on the Berlin Exchange and Grand
Trunks are traded in through London. Whenever the
Canadian Northern stock is put on the market it is quite
likely that its quotation in Berlin will create a big market
in that city therefor.

No German interest is exhibited in federal and pro-
vincial government and municipal bond issues. Induce-
ments do not exist to counteract the influence of distance
between the two countries. The small German investor
prefers the bonds which are issued by his own country,
or by neighboring nations. He also invests largely in
bonds which are released by lottery at a premium.

Light and power propositions do not, generally
speaking, appeal to German capital. The Imperial Ger-
man Government makes every effort to interest money
available in that country for the promotion of these in-
dustries in its own country or colonies. But the Canadian
iron industry may one day attract considerable capital
from the Kaiser’s land. Much educational work must yet
be accomplished, as Canada in the minds of many still
forms part of the United States, and the possible com-
petition of the United States Steel Corporation is not
regarded favorably by German interests. Another un-
~ favorable factor is the experiments being carried on in

' the Dominion with electric smelting, which have not
| proved as yet a successful business venture. In fact, the
| chief effect of these experiments has been to introduce

an element of uncertainty into the situation. Until this
| question is settled the iron and steel industry will not
| likely bring in capital from this European country.

Might Have Entered Asbestos Field.

In mining ventures the Cobalt camp does not figure.
| The mineral obtained in Northern Ontario is similar to
' the ore which has been mined in Saxony for the past
three centuries. The experts who visited Cobalt in its
| first days reported that it was a freak camp, and rather
| deprecated investment in its rhines. That fact, together

|
,
|
\
|
1
|
|

| with the failure of one or two badly organized and un-
| sound propositions floated on the London market, has
| checked the inflow of European capital into the develop-
| ment of Canada’s silver mines. One German company,
| for instance, with an office in Toronto, claimed to have
'the secrets of ore treatment as in use by the Royal
| Saxonian Government, secrets which have been jealously
| guarded for many years. The consequent failure of
| this company created bad feeling in this country and

| Germany.

A large part of the asbestos mined in Canada goes
' either directly or indirectly to Germany, where the as-
| bestos industry is important. One might imagine that
| this fact would prove an inducement to German invest-
| ment in our asbestos mines. As a matter of fact, had it
| not been for the big amalgamation of asbestos properties
|in Quebec Province in 1909, I have the best authority for
| stating that German capital would have interested itself
lin the financing of several asbestos properties in that
| province. At present Germany prefers to buy the ma-
' terial, even at an enhanced price, rather than place its
' money in prospecting and development of the mines
| under current conditions.

Timber Limits and Fire Losses.

Our timber limits will probably attract no attention
'in Germany unless considered in conjunction with a pulp
|and paper industry. The European has decided opinions
upon our system of fire ranging, as it relates especially
lto timber limits. One favorable factor in German invest-

| ment in Canada is that it seldom makes profits without

‘considerable reinvestment. The German Development
| Company, for instance, representing important Berlin
lbankers, started in this country with a capital of $60,000
ifor the purpose of locating and developing mining pro-
| perties in Canada. Within one year the investment was
' raised to a quarter of a million dollars, and later in-
creased to $1,000,000. The most important of the com-
pany’s ventures (coal lands in the West) were amalga-
mated with the interests of the Canadian Northern Rail-
way Company, and the monetary interest was recently
further enlarged. The Canadian Northern Western Rail-
| way will build into these coal fields representing an in-
vestment of $4,000,000, while the coal mines which they
will tap have received $2,000,000 of foreign and chiefly
German capital. A little Belgian, French and English
money is interested in this scheme. German capital to
the extent of $3,500,000 is invested in British Columbia
coal lands, and in Alberta coal lands there is about
$3,000,000 of German capital.

There is not enough known of Canada yet in Ger-
many to interest the banks to any large extent. Where
capital has been invested here it has generally financed
the scheme of a man who has made a study of Canadian
conditions and opportunities. This situation is likely to
exist for some time.

There are attempts made continuously to attract
German capital for the purpose of investing in real estate
in the West. Every failure—and such are bound to result
if agents only desirous of earning a commission quickly
are purchasing—will undoubtedly result in further and
larger investments from Germany.
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German financiers who have become interested in
Canada think that land companies, for the purposes of
acquiring good lands and advancing of money to settlers
as an extra inducement, are good investment oppor-
tunities. German capital may also play an important role
in the Canadian beet-sugar industry. Its cultivation in
Germany is one of the biggest and best-paying industries
there. A glance at the names connected with the pro-
motion of beet-sugar companies in Canada reveals the
fact that German experts are at present very largely
associated.

Since the removal of the German surtax there is
thought to. be an opening for German-Canadian trading
companies. If Canadian partners can be found, this de-
velopment may be an early and important one.

Interest in American Securities.

There is another phase to be considered in connec-
tion with the probable investment of German capital in
Canada and the interest of Germany in Canadian secu-
rities. Since the action in Berlin against the introduction
of the Chicago, Milwaukee and St. Paul shares on the
Berlin.Bf)erse, a Copenhagen city loan was offered for
subscription in the German market without the govern-
ment making any objection to its admission on the Berlin
and Hamburg Stock Exchanges. The authorities also
consented to admit a loan of the city of Budapest, which,
although competed for by a syndicate headed by a Ger-
man bank, was taken up by the Credit Lyonnais and
other large French institutions. This seems to show that
the official action against foreign loans was directed
against American securities in the first place, although
the Government does not favor the introduction of other
foreign securities at present. A recent dispatch from
Berlin to Financial America, of New York, commenting
on this situation, said:—

“This policy, alleged to be designed to protect the
home money market, is of great importance to foreign
countries, and especially to the United States. This is
not so much because of the stoppage of an outlet for
German capital, but by reason of the reaction of this
‘politics of blockade’ on other industrial countries. The
newly created capital in Germany is very great and seeks
investment. It is pouring into industrial undertakings,
most investors being dissatisfied with the low interest
rate on domestic loans. As German industry has hitherto
depended upon exports, a further increase in her pro-
duction will force the Empire in still greater degree than
at present to live on outside nations. In past years
domestic consumption here has not grown in proportion
to the capacity of production, mainly in consequence of
wages of labor having been only slightly increased—not
at all in proportion with the rise in commodities prices
—the people thus being prevented from buying in the
measure that they otherwise would do. If, nevertheless,
all branches of industry are fully occupied just now, with
labor fully employed, it is precisely this expansion of
industry that will increase German competition with
foreign countries.

Germany’s Foreign Market Expands,

“‘German industry has greatly increased its markets
abroad becaus.e qf our excellent machinery, our ex-
einplary organizations and the bounty-giving policy of
the great syndicates. Germany is also helped by her large
and efficient mercantile marine and the great number of
German banks in foreign countries. There is no country
in the world where the results of German industry have
not been carefully introduced. Not even the half savages
in the most solitary parts of Africa are considered too
mean to trade with. The pressure of production in excess
of home consumption will force German manufacturers
to use the dumping method in a still greater degree than

»
at Prgrsler;;e other hand, the directors of the Deutsche
Bank of Berlin, in their last annual report, urged the
advisability, and even the necessity, of foreign invest-
ment as a part of Germany's economic system. Mr.

Bernhard Dernburg, former Colonial Secretary, and him-
self a banker, took issue with the view of the German
authorities in barring the shares of the Chicago, Mil-
waukee and St. Paul from the Stock Exchanges on the

ground that the country was in danger of being flooded .

with ““dangerous speculative securities.” Mr. Dernburg
declared that foreign loans should be extended in Ger-
many rather than restricted, because Germany’s ability
to expand her export trade was directly involved. He
attacked the theory that the introduction of foreign stocks
and bonds injuriously affects the popularity of German
consols and other Government issues. These, he said,
have nothing particularly attractive in themselves and
must be viewed from the interest-bearing standpoint
purely, the same as other investments.

What the Deutsche Bank Says.

In discussing the question
says :—

““These foreign investments have become a necessity
for Germany’s economic system. Frequently, and especi-
ally in times when high rates of interest prevail, such
securities prove serviceable in adjusting Germany’s finan-
cial relations with foreign markets. Notwithstanding a
few regrettable losses, which were sustained more than
twenty years ago by reason of the non-fulfilment of obli-
gations assumed by foreign Governments, the average
result of German investments in foreign securities is
exceedingly favorable, and, as can be shown, has en-
hanced the national wealth by many hundreds of millions
of marks.

““‘Although our activity in issuing new securities
is principally and preferably directed toward domestic
issues, the Deutsche Bank, after careful investigation
and deliberation in each instance, has participated in the
introduction of a moderate amount of foreign securities,
and may point to the fact that for a long period of years
not a single security of foreign origin which it has intro-
duced at German Stock Exchanges, has been in distress.
But even from bonds which defaulted twenty years ago,
Germany’s wealth has greatly increased, as was the case
with the securities of the Northern Pacific Railroad, the
larger part of which has long since gone back to the
issuing country with considerable advantage to the Ger-
man holders, or may be profitably sold to America at any
time.”’

the Deutsche Bank

———————

CANADIAN PACIFIC'S EARNINCS.

Early estimates indicate that Canadian Pacific’s earn-
ings will exceed those of 1910. A ten months’ comparison—
the period ending April 31st, 1911, shows the road to be over
$7,500,000 ahead in gross and over $2,000,000 in net. In
May and June, 1910, the road’s gross revenues amounted re-
spectively to $8,378,114 and $8,807.817 and net to $2,556,-
264 and $2,717,016. The sustained increases in revenue from
operations for ten months of this year will without doubt be
evidenced also in May and June.

Four per cent. preferred stock will amount to $2,214,-
034, leaving available for dividends on $180,000,000 of com-
mon outstanding $27,130,066, equivalent to 15.7 per cent. on
that stock. Last year’s surplus available for the $150,000,000
then outstanding common amounted to $24,063,704, equival-
ent to 16.4 per cent. on that amount of stock..

The common was placed upon a 10 per cent. dividend
basis in January, 1911, by the declaration of a quarterly
dividend of 13 per cent. from transportation earnings and
3% of 1 per cent. from land sales proceeds. As the above
balance of $27,130,066 1s from earnings apart from these
land sale proceeds, the dividend of 7 per cent. out of earn-
ings only is properly deductable. This amounts to $12,-
600,000, and leaves a surplus for the year of $14,536,066. The
full dividend of 10 per cent. or $18,000,000 deducted from
the amount available would leave a surplus for the year of

$0,130,066.
———e—-———————

American c~pital has been interested in the Nicolax Val-
ley and Coke Comnany. This company is not the same as
the other of identical name. It has a Dominion charter, while
the Vancouver company operating at Middlesboro’ has a pro-
vincial charter, Representatives of the capital interested are
t~ visit Merritt shortly, The company owns 2,000 acres in the
v'c'nity of Goday Creek.
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BANK OF VANCOUVER.

List of Shareholders Shows That British Columbia Has
Advanced Practically All the Capital.

The following are the shareholders of the Bank of Van-
couver, one of Canada’s three newest chartered banks. The
others are the Weyburn Security Bank and the Banque Inter-
nationale. The list gives the name and residence of
shareholder and the number of shares held:—

Adkinson & Dill, Vancouver, 10; Allen, C. H., Vancou- |

ver, 50; Allen, Sam., Revelstoke, B.C. 10; Allman, P. H.,

Vancouver, 20; Anderson, Anthony, Victoria, 10; Ashwell, |

G. R. & Son, Chilliwack, B.C., 10; Ashwell, John H.,
Chilliwack, 10; Athens, Nicholas, Vancouver, 2s.

Barrett, Geo. A., Vancouver, 50; Barrett, Geo. A., Van-
couver, 200; Barrett, W. O., Vancouver, 50; Beamish, T. M.,
Vancouver, 25; Beecher, Fred. L., Vancouver, 10; Berry,
John R., Vancouver, 10; Bettschen & Higgins, Vancouver,
25; Bole, Geo. D., Vancouver, 35; Bowes, John R., Van-

couver, 50; Boyle, R. C., Vancouver, 100; Brault, Jos., |

Cranbrook, B.C., 10; Brooks, J. H., Vancouver, 100; Brown,
Chas. S., Vancouver, so.

Carlin, Michael, Victoria, s0; Carlin, W. G., Fort
Steele, B.C., 10; Carney & Grosser, Vancouver, 10; Castle-
man, Sam. J., Vancouver, 50; Cavanaugh, Wm. J., Van-
couver, 250; Celle, John, Ladysmith, B.C., 10; Ceperley,
Grace E., Vancouver, 40; Clarke, Horace C., Vancouver, 50;
Cohn, L. H., Vancouver, 1o0; Collins, Ben S., Vancouver,
s50; Coulson, G. C., Vancouver, 10; Cowan, Geo. H., Van-
couver, 50; Coy, Wm. F., Vancouver, 50; Craig, R. L.,
Vancouver, 10; Crowston, A. L., Vancouver, 10; Cunliffe,
E. E. B., Ashcroft, B.C., 25; Cunliffe, Evelyn, manager,
Ashcroft, B.C., 15; Cuthbertson, T. B., Vancouver, 25.

Daly, Leo. L., Vancouver, 10; Donaher, R. E. and
Hulbert, R. C., Vancouver, 20; Deane, Evans B., Vancou-
ver, 100; Dewar, Alex. L., in trust, Vancouver, 200; Dewar,
Alex. L., Vancouver, s50; Davidson & Labsick, Vancouver,
25; Dewar, Harold M., Vancouver, 25; Dewar, John A.,
Nelson, B.C., 10; Dinsmore, Robt., Vancouver, 20:; Douglas,
C. S., Vancouver, 25:; Doyle, Alf., Cranbrook, B.C., 15.

Easfield, G. G., Vancouver, 100; Eligh, Jacob, Vancou-
ver, 10; Ellison, Geo. B., Vancouver, 25; Emerson, ‘John,
Calgary, 10; Engen, Fred., Saskatcon, s0; Evans, Walter
F., Vancouver, so; Evans, Walter F., Vancouver, s0; Evans,
Walter F., Vancouver, so.

False Creek Lumber Co., Ltd., Vancouver, 10; Faulk-
ner, S. G., Vancouver, ro: Faulkner, S. G., president of

British Columbia Wood, Pulp and Paper Company, Van- |

couver, 40; Forshaw, R. P., Vancouver, 10; Francis, Roy
B., Vancouver, 25; Freund, Henry, Vancouver, 10; Frey,
Chas., Vancouver, 3o0.

Georgeson, Wm., Calgary, 25; Gibbs, Geo. M., Van-
couver, 250; Gildberg, Frank G., Vancouver, 30; Goodall,

Sam., Vancouver, 10; Graham, T. M., Vancouver, 10; Green, |

Wm., Nanaimo, B.C., 10; Greene, John A., Vancouver, 20:
Griffin, Jas. Y., Vancouver, 50; Grimes, Elma L., Revel-
stoke, 25; Grossman, Sam., Vancouver, 50; Grossman, Sol.,
Vancouver, 2s.

Hall, Duncan B., Chilliwack, 10; Hanson, Chas. L.,
Victoria, 10; Harvey, Jas. A., Vancouver, 50; Harvey, Jas.
A., Vancouver, 50; Heaps, E. H., Vancouver, g40; Heaps,
E. H., Vancouver, 10; Heaslip, Sam. A., Vancouver, 10;
Helyer, John S., Vancouver, 25: Hickman & Hood, North
Vancouver, 10; Hoffmeister & Reinhart, North Vancouver,
so; Hopper, Alf. E., North Vancouver, 10.

Jenkins, H. L., North Vancouver, 300; Jones, Fred. W.,
Victoria, s0; Jones, H. A., Vancouver, 20.

Kealey, A. E., North Vancouver, 30; Keith, Jas. C.,
Vancouver, 25; Kemp, Henry, Vancouver, 22; Kemp, Mary
Ann, Vancouver, 44; Kennedy, T. L., North Vancouver, 10;
Kennedy, T. L., North Vancouver, 15; Kerr, Jas., Vancou-
ver, 20; King, Jas. H., Cranbrook, 10; Kinmann, E. L.,
Vancouver, 100; Kitchen, H. N., Vancouver, so.

Lacmund, Otto, Arrowhead, 50: Lantz, F. H., Vancou-
ver, s50; Lantz, F. H. Co., Ltd., Vancouver, so; Larson,
Peter, North Vancouver, 10; Layritz, Richard, Victoria, 30;
Lees, And. E., Vancouver, 10; Lewis, Chas., Vancouver, 10;
Lewis, Frank B., Vancouver, 217; Lacmund, Otto, Arrow-
head, 10; Lovell, John B., Victoria, 20.

Malkin, W. H., Vancouver, 40; Malkin, W. H., Van-
couver, 10; Man Fook, Vancouver, 10; Maynard, Geo. L.,
Vancouver, 10; Mighton, S. J., Cranbrook, 10; Mitchell, J.
A.. Victoria, 50; Muir, Wm. D., Vancouver, 10; McLand-
lish, W. E., Nelson, 10; McCarter, W. Y., Victoria, 10; Mc-
Feely, Ed. J., Vancouver, 100; McLennan, Robt. P., Van-
couver, 50; McLeod, John, Vancouver, 100; McNairr, Robt.,
Vancouver, 50.

Nye, Thos. S., North Vancouver, 100.

Olson, Martin, O., North Vancouver, 10; O’Neil & Co.
W. N., North Vancouver, io. 8

Parr & Fee, North Vancouver, -10; Paterson, Thos.
| Frank, North Vancouver, 25; Paterson, Thos. W., Victoria,
| 50; De Pencier, A. U., Vancouver, 10; Peter, Chas. John,
| Vancouver, 25; Phelan, C. T., Huntingdon, B.C., 10; Pool-
ey, Chas. Ed., Esquimalt, 20; Purdy, Rich. C., Vancouver,
| 10.

Quann, W. H., Vancouver, so.

Reda, Loronzo, North Vancouver, 50; Roberge & Stecle,
North Vancouver, 10; Rogers, W. S., North Vancouver, 15;
Rorison, Walford, D. S., North Vancouver, 100; Rose &
Hartin, Nelson, 10; Ross, John D., Vancouver, 25; Rougier,
Jas. Geo., Vancouver, 25; Rowan, Duncan, deceased, 10.

Sam Kee, Vancouver, 10; Sam Yuen, Vancouver, 10;
Schwan, Chas., Vancouver, 10; Shatford, Leyton W., Van-
| couver, 50; Shatford, Leyton W., Vancouver, 50; Smith,
| F. W., Vancouver, 15; Smith, L. N., Chilliwack, 50; Snel-
| grove, J., Vancouver, 10; Stewart, D. M., Vancouver, 50;
| Stuart, J. Duff, Vancouver, 51

Taft, Ida, Vancouver, 10; Tait, John S., Vancouver, 30;
The Order of Oblates of Mary Immaculate of the Province
of B.C., Vancouver, so; Thomas, Ad. R., Vancouver, 10}
Thomson, Jas. A., Vancouver, 1o0.

Ufford, Albert, Vancouver, 10.

Vancouver Garment Co., Vancouver, 25; Vancouver
Junk Co., Vancouver, 50; Van de Car, Levi B., Vancouver,
s0; Vick, Chas. C., Saskatoon, 10,

Wallace, S. T., Vancouver, 10; Warren, H.B., Van-
couver, 10; Winter, Wm. F., Vancouver, 10; Williams, F.
J., New Westminster, 100,

York, Archibald, Vancouver, 1o.

The names of shareholders of the Weyburn Security
Bank are not contained in the latest blue book, covering
the vear to December 3ist, 1910. This bank commenced
business in January, 1911. The Banque Internationale is
being organized.

-

FAVORABLE REPORT ON HOLLINGER.

Milling Ceapacity Will be Increasad in Due Course—Assays
of Some Samples.

An official report on the Hollinger mine, Porcupine, has
been published, its prepartion having been undertaken by
| Mr. Percy A. Robbins, the mine manager. ‘‘Within a year
or 50,” he says, “we will have to increase our milling plant
to a capacity sufficient to treat from 400 to 500 tons per
day, and it is a debatable point as to whether this extension
could not profitably be undertaken at once, now that we have
to rebuild the original mill. We have in the mine in the
' neighborhood of 200,000 tons of ore sufficiently developed to
enable us to begin mining upon an extensive scale as soon
as our mill is running.

Cross-Cuts and Averages.,

“East of the main vein a cross-cut has been driven ap-
proximately 100 feet to intercept a dome of quartz which
outcrops upon the surface. The surface outcropping has
been traced for over 300 feet. The cross-cut driven through
this vein at the 10o-foot level has disclosed the width of the
ore body to be 22 feet, carrying values from $9 per ton on
the foot wall to $34 per ton on the hanging wall, and giving
an average of approximately $18 per ton over the entire
width of the vein. :

“Twenty feet east of this latter vein is another vein
which outcrops upon the surface, and has a width of nine
| feet. This latter vein has not been reached by the under-
ground workings. To the north of the developed workings
there are several ledges of quartz, which carry free gold in
the outcrops. These have not been reached by underground
workings.

Deepest Workings on ““Two Hundred' Level.

“Our deepest workings are those on the 200-foot level
of the main vein, where something over two hundred feet
of drifting has been accomplished. e 3

“The vein is from four to twenty feet in width, and the
asays are most erratic, varying from $1.60 to $437 per ton.

“A sample of sixteen tons taken from the 200-foot level
about twenty fcet north of the winze was found,_up.on treat-
ment, to carry approximately $84 per ton. This is excep-
tional, and the figures are quoted merely as an illustration
of the fact that the high values encountered upon the 100-
foot level are duplicated upon the 200-foot level.

Railway To Be Extended.

“Our only trouble at present is the delay which must
transpire while we are recovering from the effects of the
recent fire.”

The report is accompanied by a statement from Mr.

A. Timmins, president of the company,, in which he
confirms the report of the extension of the railway from
Lakeview to the Hollinger property.
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NORTHERN ONTARIO AND“ll'OBUNTU: ITS GATEWAY

Cochrane, May 31st.

Railroad construction, mining, agircuiture—and the
greatest of these is agriculture. When the Ontario Govern-
ment decided to build a railroad into Northern Ontario they
had in mind the mating of their steel and the great clay belt.
One has only to see the spruce, poplar, pine and tamarack
roots kicking their heels above ground for the first time, to
realize that beneath this timber wealth is soil which will ra-
pidly multiply Ontario’s crop statistics. The settlement of
valuable lands from Haileybury northward was sufficient jus-
tification for the construction of the Temiskaming and Nor-
thern Ontario Railway. But unexpectedly mining took a
nand. The railway started out with the hercic conduct of a col-
onization road. At the end of five years, instead of showing
a deficit the balance sheet exhibits a respectable surplus. The
112,464 tons of silver ore shipped from Cobalt in those years
has helped. Some one has said that it takes five men to keep
a miner. He is an extravagant cnancellor of the exchequer.
A good sized town was mining ore. The town had to be fed.
The railroad carried its victuals and clothing, machinery and
the hundred and one things which a mining camp needs.
Then came the discoveries in South Lorraine, Larder Lake,
Elk Lake, Gow Ganda and Porcupine. The big gold camp
looms sufficiently large to justify 32 miles of steel being run
into Golden City.
The Farmer Feeds Them All.

: Still the fact remains that of railroad construction, min-
ing and agriculture the greatest is the last named. The
railroad was the pioneer of value. Mining forced a new
policy upon the transportation commissioners. The farmer
and the settler are waiting to hear the last spike driven in
the Temiskaming Road should it reach James Bay—a pos-
sibility if a good harbor is available. The ears of the farm-
er and settler are alert for the sound of the construction
train’s last rumble over the National Transcontinental. They
know there is truth in the lines which tell that ‘“The writ-
er thinks, the poet sings, The craftsmen fashion wondrous
things; The doctor heals, the lawyer pleads, The miner fol-
lows precious leads; But this or that, what e’er befall, The
farmer has to feed them all.”

The construction gangs are migratory. They may go
to the prairies or to help' network British Columkia with rail-
road steel. The bank manager at the temporary railroad
towns will prophesy the effect on his accounts when the big
railroad contractor withdraws from the neighborhood. Money
goes with him. The storekeepers who were feeding hundreds of
hungry stomachs, will wake up one morning finding their
market gone. So that while railroad construction does its
pioneering part, the towns depending for their livelihood on
transportation. camps must also have something more perm-
anent in the background. And that something is agriculture.

One Day the Assay Will Be Low.

The unscrupulous company promoter has not given legiti-
mate mining men the proper opportunities to show what
can be done in a rocky country useless for farming. The
miner has been chipping minerals out of Cobalt for six years.
There is every hope for Porcupine. Bright prospects are
elsewhere in the North, Therefore, mining development
can be encouraged. The railroad has given carloads of en-
couragement, Indeed it has almost put agriculture on the
shelf for a later day. That day will come around when agri-
culture will be the most welcome guest. Even the most op-
timistic do not expect Cobalt to last forever, or Porcupine
to live long €nough to see grey hair on to-day’s bald-headed
babies. There will quite likely be new mineral discoverics
of value. Mining may keep things hum.m%ng for A
One may pick out a score of dese‘rted mining can:ps in North
America, all of which blushed with .the producer’s pnde' just
as much as Cobalt. Like the railroad Samp, the mining
camp plays its part and moves to other regions. The popu-

lation is temporary; so, therefore, is the purchasing power.
While the mining camp does its strenuous work, the towns
depending thereon for existence must have something more
permanent in the background. And that something is agri-
culture.

Scttlers Are Wanted Now.

The time to think about settling the 20,000,000 acres of
good agricultural land in Northern Ontario is now. If Cobalt
peters out in five years, after a life of eleven, then will be
the time to be shipping out the products of several thousands
of settlers rather than shipping in new settlers to a wooded
country. When the Irishman told the visiting American that
he would get only a shilling or two for the hog he was driv-
ing, the Chicago man pointed out what could he got for the
same hog in Packing Town. Whereat the Irishman remind-
ed the American that five dollars a pint might be obtained
for the Lakes of Killarney were those waters somewhere else.
It was just a question of production in one place and mar-
kets in another. Northern Ontario has markets at its own
door. It has productive possibilities almost unexcelled. It
lacks the man with a little capital and a big axe. It needs the
man with much sinew and more patience. The question as to
what the Ontario Government will consider its duty to the
settler is a settler’s problem for early settlement, At the
same time it is the most vital consideration for the govern-
ment railroad.

What Cood Lands Offer.

Some good lands are offering a career, profit and com-
fort in this North Country.. There is some peel to ke
stripped before the sweets of the agricultural orange can be
tasted, Something distasteful exists in every proposition. The
prairie provinces offer a crop to the farmer in his first year—
not so in Northern Ontario. The prairie provinces some-
times experience a fuel famine. There is enough good-buru-
ing tamarack in the north to keep the settler warm and to
cook his food all his lifetime. The timber for his house
stands on the building site, Northern Ontario is just as good
a farming country as Western Canada, only the northern
settler has to accept different conditions.
on others he loses.
life.

Take for an example the case of two husky Britishers with
whom I hewed and dwelt for 24 hours in the bush. Watching
from the parlor car the other man swing the axe is a com-
fortable way of taking notes, but cushioned luxury is not
the best aid to accurate observation. These two men have a
little capital, and the government have practicaily given each
160 acres. It is heavily timbered. A sawmill, now being
erccted, will eat all the lumber cthey cut and care to sell. They
are eight miles from town and two from the railroad. The
corner of one holding prods the Abitibi River, which will act
as freight carrier, as means of transportation, and
yielder of piscatorial food. Somewhere on the holding is a
small lake. The Loys have not had time to find it yet. Their
log house will be built on the bank of a valley, the hills shel-
tering it from the north and east winds. A stream
around the hill and will ripple past the house-front.
is an almost ideal location.

On some he gains,
That is a streak which runs through

as a

runs

Theirs

Channels of Communication.

Clearing the land is somewhat of a drawback, especially
as these two pioneers are cutting a mile of road through an-
cther man’s land to team in all that makes a settler’s home.
Here seems to confront the Government an imperative duty
—the cutting of roads in the northern bush. The settler is
a permanent asset to the country, and an increasing revenue
giver to the railroad. His lot is strenuous enough, and a
litt'e ass'stance in hacking a few main roads would help
to settle the land quicker than any amount of printed adver-
tising. Northern Ontario must have the agriculturist and the
settler in large numbers. The best way to get him is to
give him all that is possible for a Government to give. That
is not philanthropy. It is simply a matter of business.

i W o
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OPPOSITION TO RECIPROCITY CONTINUES

It Will Not Be Possible for Canada to Pursue Proposed Policy Without Repudiating the British
Interpretation of Most-Favored-Nation Treaties.

STRONG REASONS FOR OPPOSITION

To Proposed Reciprocity Agreement—Canadian Policy
Might Have to be Shaped to Suit United States,

A further paper on the proposed reciprocity agreement has
been issued by the Chamberlain Tariff Commission in Great Britain. |

According to President Taft’s speech at Atlanta on 10th
Mareh, 1911, it says the United States representatives when they
first met the Canadian Ministers were instructed to offer ‘‘free
trade in everything.’” This proposal, had it been adopted, would
have abolished the British preference, and have made it most
difficult for Canada to avoid withdrawal from the Imperial
treaty system and entry into a North American Zollverein.

Canadian Ministers were unable to entertain this offer on the
ground that it would be highly prejudicial to Canadian industry, |
and in place of it a more restricted reciprocity agreement was con- |
cluded between the Canadian and the TUnited States Govern-
ments which came into operation in January, 1911,

How it Would Affect British Trade.

This reciprocity agreement, if ratified, would affect the
purely trade interests of the United Kingdom in the following
manner:—(a) It would remove the preference on British goods,
of which Canada imported £668,000 worth in 1909-10; (b) it
would reduce the margin of British preference on other British
goods, of which Canada imported £439,000 worth in 1909-10; (e)
it extended to favored nation countries the reduced Canadian
rates on United States products; (d) it gave to Canadian pro-
ducts a preference over the United Kingdom in the United States
market. Imports of this class from the United Kingdom amounted
in 1908-9 to £2,990,000. While the trade interests immediately
involved are substantial, and considerable danger is threatened
to the food supplies of the United Kingdom, if the reciprocity
agreement is enacted, by far the most important questions raised
by the agreement affect the Imperial system of treaties, and
through them the unity of the Empire.

Three Vital Factors.

There are three ways in which the treaty question arises in a
manner inimical to Imperial unity. In the first place the agree-
ment makes Canada a party to a differentiation by a foreign
country in favor of one part of the Empire against all the rest
of the Empire. The disintegrating tendency of any such dis-
erimination has been generally recognized by both British and
Colonial statesmen, In the second place, judging by President
Taft’s declarations of the real aims of United States policy, the
reciprocity agreement is intended by the more powerful partner
to lead up to complete reciprocity and the establishment of free
trade across the frontier. The result would give the United States
so much influence in Canada that Canadian policy would perforce
be directed to suit United States rather than Imperial aims.

In the third place, it would not be possible for Canada to
pursue the policy so intended unless she repudiated the British
interpretation of most-favored-nation treaties inasmuch as she
would have to extend to all other foreign countries any conces-
sions granted to the United States. This would mean the adoption
of free importation by Canada, and there is no indication that
such a policy would at any time be practicable or consonant with
the aims of the Canadian people.

Possible Pressure on Other Dominions.

If such a movement as is outlined above were consummated
in Canada it would obviously not be confined to that part of the
British Empire. Similar pressure would be brought to bear upon
other Dominions. which have large trade interests with foreign
countries, and especially the United States and Germany. More-
over, Canada cannot withdraw from these treaties except by the
denunciation of the treaties as a whole by the Imperial Govern-
ment. In 1891, when the Canadian Parliament sent a memorial
to the Home Government praying for the denunciation of the
treaties to which Canada was, at that time, a party, the British
Government replied that ‘‘in order to confer upon the Dominion
complete freedom in its negotiations with foreign powers, it
would be necessary to revise very extensively the existing com-
mercial treaties of the British Empire, and a great break-up of
existing commercial relations, of which Canada now enjoys the
benefits, is involved in the suggestion.?’

Other Imwortant Considerations,

Tt is difficult to see how thip course could even now be adopt.ed
without the complete destruction of the system of commercial
diplomacy upon which Bnt_lsh commerce at the present time rests.
The experience of the United Kingdom and the incidents which
followed the denunciation by the British Government in 1897 of
the treaty of 18ﬁ§ with Germa'ny shows how difficult it would be
in existing conditions to negotiate any fresh treaties to take the
place of those denounced. Since the denunciation the whole com.-
mercial arrangements between the United Kingdom and Germany
have been regulated by a resolution of the Bundesrath which can

be rescinded at any moment. Failing the renegotiation of the

treaties so denmounced, British commerce would be dependent upon
the magnanimity of foreign Governments, as in the case of the
most-favored-nation treatment at this moment extended to the
United Kingdom by Germany; or British goods would automati-
cally become the subjeet of the penal tariffs of foreign countries.

-

AMERICAN SENATE SNAGS FOR RECIPROCITY.

Some Political Observers Say That Senators Will Wreck
Agreement by Subterfuge - Canadian Provinces
and Pulpwood.

Because the majority of the senators are hostile to Can
adian reciproeity but are unwilling to so record themselves by
an open vote, say the alert political observers at Washington,
they are straining every nerve to wreck the agreement by in-
direction and subterfuge., First came rumors of a program
of obstruction and inaction which would tire out the advo-
cates of the measure and end as in the last session in adjourn-
ment without a vote. But now the conspirators, we are told,
have decided on the more subtle method of assassination by
amendment. The Literary Digest summarizes opinions. By
this means, says the correspondent of the New York Times
(Tud. Dem.), certuin Senators who have reluctantly promised
President Taft to support the unamended measure, or who are
otherwise committed to the agreement, will be given a chance
to escape from their pledge. Those at present so committed,
it seems, constitute a working majority. It will be remembered

{that the bill has passed the house by a vote of 265 to 89,

and that many observers estimate its popularity with the
voters ot the country at an even higher ratio. While ‘‘this
overwhelming preponderance of sentiment does not obligate
the Senate to do as the House has done,”’ remarks the New
York Evening Mail (Ind. Rep.), it does require of it ‘‘a defi:
nite expression one way or another,’”” on the agreement.

President Taft Is Worried.
8 But 1t is just this ‘“‘definite expression,’’ we are assured,
that certain elements in the Senate are scheming to avoid, and
President Taft is reported greatly worried by their tacties.
‘I'hus even before it emerges from the Finance Committee the
bill 18 threatened with an amendment fathered by Senator
Root, an avowed friend of reciprocity, and other Senators are
hastening to follow his example. Mr. Root’s proposed amend-
ment provides that there shall be no free exchange of wood
pulp and paper products under the agreement until the export
tax 1mposed by certain Canadian provinces on wood pulp from
their erown lands is removed. ‘‘After most patient and care-
tul consideration,’’ says the New York Tribune’s (Rep.) Wash-
mgton correspondent, ‘‘the President has determined that this
amendment 18 inimical to the agreement, and he is using every
effort to prevent its adoption.”” As to his chances of success—
‘“A poll of the Finance Committee shows that as the com-
mittee now stands, if Senator La Follette absents himself
and thus refrains from voting, the amendment will lack two
votes of adoption, and if he votes for the amendment it will
still lack one vote. The situation is likely to change at any
moment, however, and for that reason the President is bending
every energy to hold in line those who have promised to oppose
all amendments. There is no disguising the fact that the fate
of the reciprocity agreement is exceedingly precarious.
‘‘Many ‘Old Guard’ Senators, skilled in every resource of
parliamentary procedure, are determined to destroy it, and
many of the insurgents will gladly help them, Wh"‘? 99“3‘“.“
the Democrats are far from favorable to a proposition whieh
they believe will to some extent help the President, and to a
far greater extent will injure him if it is not approved.”’

Pulpwood Amendment.

Mr. Root, however, maintains that his amem}ment wquld
not prevent the agreement as a whole from becoming effective,
since it does not seek to subtract from the concessions made to
Canada. He points out, according to another Washington cor-
respondent, that his amendment merely suspends paper and
pulp from the operation of the agreement until all Canada is
willing to act uniformly in regard to them. According to
a correspondent of the New York Times, ‘‘Mr. Root is frankly
actuated by a desire to protect the paper manufacturers of
New York State.”” And a dispatch to the New York Amer-
1ean (1nd.) offers the following explanation of his attitude:
Where Restrictions Are Imposed.

" “‘Root knows that his amendment is impossible, as it can
never achieve the purpose for which it is allegedly §ntended—
that of forcing certain provinces of Canada to permit the free
export ef wood pulp.
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““Only in two or three provinces of Canada—New Bruns-
wick, Quebec, and one other—are these import restrictions im-
posed. In these the import duty is imposed only on what are
known as erown lands, viz.: lands that reverted to the public
from the crown. All other land, even in these provinces named,
which are not embraced in the erown lands, is free from the
export tax, and its owners are permitted to cut and ship to
whom they please.

‘‘Root in effect is seeking to prevent independent paper
manufacturers in the United States from securing the pulp-
wood with which they can make paper in competition with the
trust.

¢‘Behind him he has a solid phalanx of reactionary Sen-
ators of both political parties, who oppose reciprocity for one
interested motive or another. These gentry are loaded with
amendments to be introduced at the proper time, if the Root
amendment carries, and be log-rolled through the Senate in the
usual way.’’

Another Danger Is the Free List Bill.

Whether or mnot this one amendment would wreck the
agreement, remarks the New York World (Dem.), its adoption
would ‘‘open the gates to other amendments until the bill is
strangled.”” An equal danger to the agreement, says the same
paper’s co_rrespondent at the capital, lurks in the Farmers’
Free List Bill:

‘“The danger lies in that bill being attached to the Can-
adian bill,  Old-line Democrats in the Senate, such as Martin
and Swanson, of Virginia, and Bacon, of Georgia, favor reci-
procity. They would vote for it under most ecircumstances,
but, according to the President, their activity now in attempt-
ing to tie the Farmers’ Free List Bill to the Canadian biil
threatens to spell defeat for both measures.

‘‘Information was brought to the President that Demo-
crats numbering about fifteen were taking this stand in order
to force the Farmers’ Free List Bill out of the Finance Com-
mittee. They contend that that is the only way in which it
can be got before the Senate, as they have been as good as
told that it would not be reported out as a separate measure.
If the free list is tacked onto the Canadian bill, President
Taft has been informed, twenty Republicans will vote against
it, thus defeating the Canadian bill.’’

Canada Might Not Accept.

“‘There is unquestionably an organized movement in the
United States Senate—fathered alike by stand-pat and insurg-
ent Republicans and by tariff-for-revenue Democrats—to amend
the Canadian Reciprocity Bill to death,”’ declares the New
York Commercial (Com.), which adds ‘‘that unamended- it
could no doubt be passed by a majority of at least a dozen
votes.”” ‘‘Amended,’’ says the New York Journal of Com-
merce (Com.), ‘‘it would no longer be the compact agreed
upon and Canada would probably not accept it.’” And the
Atlanta Georgian (Dem.) remarks:

‘‘The further uselessness of amendments is seen when it is
recalled that two Houses of Representatives, one Republican
and one Democratic, passed the bill without amendment.

‘“Is it reasonable now to suppose that only the genius of
the Senate will be able to discover a reason for a change—
the K‘S‘enate which has so far shown a genius only for delay?

; The Senate is entirely too leisurely, lordly, and obstruc-
tive to suit the present temper and needs of the American
people,”’ :

‘Whatever the t}'aps and ambuscades that the Senate may
prepare for the reciprocity agreement, they will prove futile
thinks the New York Evening Mail. But that such tactics are
being employed, it adds, ‘‘sets a new standard for politieal
cynicism, a mnew measure of contempt for public opinion.’’
They are ‘‘so many devices to frustrate the country’s will,’’
and ‘‘the country will take notice.’’ i

STATE INSURANCE IN CERMANY.

The bill for the consolidation of the entire system of
state insurance in Germany has been up before the reichstag
for second reading, and the representatives of the parties
have decided to debate it paragraph by paragraph.

It is said that the government and the majority intend
that the bill shall be despatched before Whitsuntide. If this
is the case there cannot be much discussion of the items,
since the bill in its present form consists of 1,754 para-
graphs divided into six volumes. )

With a view to assisting the proceedings the house has
decided to sit on Saturdays, contrary to its usual custom,
and Herr Bebel has declared on behalf of the Socialists that
they do not intend to obstruct.

—_—-——
Mr. W. J Brendrih bas been appointed by the British

Columbia Government as exhibition commissioner, his duties
te'n * to e~ ‘hat previncial fruit displays be made at all the

Canadian shows.

BRITISH CAPITAL FOR BRITISH COLUMBIA.

Two Large Business Transfefs-Liverpool Firm Acquires
Union Steamship Company Operating from
Vancouver.

(Staff Correspondence.)
Vancouver, June 3.

Two large business transfers in Vancouver this week in-
d'cate the way in which British capital is coming to Canada.
Mr. J. H. Welsford, chairman and managing-director of
Messrs. J. H. Welsford and Company, Limited, Liverpool,
has acquired a controlling interest in the Union Steamship
Company, operating from this port. This navigation com-
pany must not be confounded with the Union Steamship
Company, of New Zealand, which operates the line between
Canada and Australia. The company in question is a local
corncein established tweniy years ago, and has a large local
flact of cozsting boats. Prominent in the directorate is Hon.
F. L. Carter-Cottcn, who w.ll retain his interest. Mr. G. E.
Legg, who bas acted as manager, will retire, but Mr. J. H
W.ig'ey, while he has disposed of his interest, will remain
wi h the company. Messrs. J. H. Welsford and Company,
Liverpcol, own the Gulf Transport Line, which operates be-
tween Liverpool and Galveston, Texas; and the Norton Line,
operating between New York and the Argentine. They have
other interes‘s also. The operation of the Union Steamship
Company will be continued, with development in the various
branches as circumstances may justify. Several boats will
be added and the wharves and offices remodelled and en-
largcd. The advent of such a strong company will give a
direct impetus to shipping from this port.

Change of Control.

The other recent transaction was the acquirement of the
business interests of the financial, insurance and real es-
the firm of Messrs. Mahon, McFarland and Procter, by the
London and British North America Company, organized in
London with a capital of £1,000,000, £500,000 of which has
becn issued and sukscribed. When Sir Edward Tennant and
his party were in the West some time ago, it was with the
cbject of looking up desirable investments. It was then de-
cided to take over this business, which was established 18
yea.s ago, and is one of the strongest of its kind in the
¢ity. Mr. J. W. McFarland will retire, and the active man-
agement will be retained by Mr. E. Mahon and Mr. F. J.
Procter, the latter to be general manager. Mr. Leonard, of
the firm of Messrs. Leonard, Bonthrone and Company, of
this city, will be associated with the management. ;

Sir Edward Tennant is now Lord Glenconner, and with
h'm on the directorate of the London and British North Am-
erica Ccmpany are Mr. Marlborough Pryor, chairman; Mr.
F. R.. S. Balfcur, who is connected with the Balfours of
Moas¢srs, Balfour, Guthrie and Co.; Mr. Hargrave S. Brown,
of Messrs. Brown, Shipley and Co., and Mr. Ernest Evans, for
many years act.ve manager of the Vancouver shipping firm
of Messrs. Evans, Coloman and Evans, and who now is in
Lecndon. Tre business now carried on ky Messrs. Mahon,
McFarland and Mahon, will be expanded, and with a capi-
tal of $5.020,0-0 there will be little limitation to the projects
to be ccnsidered. It is probable, as the name of the com-
pany might indicate, that its operations will not be confined
.0 the coast, or even to British Columbia, but will extend ro
the rapidly developing section of Canada east of the moun-
tains.

H If a Million in Loans,

Over half a million dollars have been invested in loans
by Mr. Henry Brown, of Edinburgh, Scotland. Mr. Brown
1s general manager of the Century Insurance Company, of
Edinburgh ; chairman of the board of the Scottish Electric
L'ght and Pcwer Company, a member of the Musselburgh
Power Company, and a member of the Edinburgh Chamber
of Ccmmerce. He is impressed with the development and
poss'b I'ties of British Columbia. When he was first here
th-ez vears ago he became a director of the National Fin-
ance Company, Limited, of Vancouver.

—————-———

TORONTO HYDRO-ELECTRIC RATES,

In the schedule of the new Hydro-Electric rates for
residence lighting and commercial power, as announced by
the Toronto Hydro-Electric Commission this week, the re-
duction is even more marked than was expected. Roughly
speaking, residence lighting is reduced from 40 to 50 per
cent., and commercial rates from 30 to 50 per cent. Speak-
ing for the Toronto Electric Light Company, Mr. W. D.
Matthews, vice-president, said that there would be no rate-
cutting on the part of the company, but that the city’s prices
would be met. :
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EXPORTS OF BRITISH CAPITAL

Benefits the Home Industries as Well as Those of the
Borrowers—Address of Sir Edgar Speyer
in London.

Th: more capital that is invested abroad the more capi-
tal will be available for investment in British industries. This
is one of the conclusions of Sir Edgar Speyer, the well-known
15-i.ish banker, in a rccent address to the London Liberal Co-
1 nia: Clun. St Edgar’s banking firm, Messrs. Speyer and
C.mp ny, are interested in several Canadian undertakings.
S r Edgar was a visitor to Canada last year.

There was no doubt, he said, that the large investments
of 1910 were due co the rapid increase in the wealth of Great
Britain, and the large proportion of foreign investments was
cu> to economic necessity. In the period from 1804 to 1904
G.eat Britain spent a great deal of money in unproductive
purposes and d.d not provide capital needed to increase the
w.rla’s supply of food and raw materials; the consequence
was that the supplies of these essentials became relatively de-
ficient in proportion to the increasing demand. This was the
re son why an unusual'y large investment of capital was
n>:del to restore the baiance. Experience had proved that
‘h> exports of British manufactured goods expanded when-
ever foreign investments were made and contracted when for-
¢ign investments ceased.

Capit.l Available for Home Enterprise,

Since 1905 Great Britain had again begun to invest in for-
¢izn securities, and the consequence was that British foreign
tiade had grown by leaps and bounds, that the exports of
munufactured goods and the imports of foodstuffs and raw
materials needed for Great Britain’s industries had vastly in-
creased, while the imports of foreign manufactures had been
checked. He claimed that foreign investments assisted home
.nvestments in those industries on which the wealth of the
country primarily depended, and that it was untrue that
G e.t Britain was stuniing her own industries by sending
capitzl away. There was plenty of capital available for all
sound home enterprise, the proof of which was that the credit
of British industrial companies—a very good barometer—had
a.ways been and still was higher than that of any other coun-
try in the world.

Us: of Foreign Investmenis.

Deal ng next with the question, ‘“‘What good do foreign
inves ments do?’’ he said that the industries of this country
cculd not expand if che people’s supply of food and raw ma-
ter.als did not grow with the increasing requirements. It
shoul | be r.memb:red that Great Britain produced a supply
of food only sufficient for a smal! fraction of her great popu-
lation. Th> British people had realized that their existence
dependel on supplemen.ing their small quantity of raw ma-
terials and other things by encouraging other nations to pro-
duce what they stood in need of, and an instinct of self-pre-
servaticn had told them that they must get all the things they
needed from the lands which could furnish them.

They had, therefore, not only to stimulate their own pro-
Zuctions, but had of necessity to encourage others to pro-
du-e tho-e things they were naturally capable of producing
in quantities sufficient not cn'y for their own requirements,
bat for G-eat Britain’s as well. Great Britain had overcome
those difficulties by cpening wide her doors to the produce of
th> world. In a littls over 6o years she had increased her
peptlicdon by nearly 6o per cent., doubled her consuming
p>we- p.r head and quadrupled her wealth.

Power of the British Investor.

These results had been obtained by bringing to life the
cormant riches of the world, The British investor in modern
t mes was doing more than the immigrant, the traveller or the
‘rrder ‘0 buid up the material, and, indirectly, the moral
fabric cf the world civilization. Great Britain had provided
the chips to reach the new countries, she had built the rail-
w'vs ‘o bring labor to undeveloped lands and placed their
‘mmease rescrvoirs of wealth at the service of mankind. Mr.
P 'sh had estimated that Great Britain had supplied the world
wita £3,500,0co,coo of capital, and the speaker invited his
h~arers ‘o pcn’er cver this stunendous achievement. In 1911
Grea* Britain would receive about £180,000,000 for interest
cn her foreign investmen's, and this income would come tc
her s1most entirely in foodstuffs and raw materials,

Loans to the Overszas Empires,

There ex'}st_ed about £650,000,000 of Colonial and Indian
cecurities which Great Britain had made Trustee investments.
This money. had been supplied about 1 per cent. cheaper than
Grea* B itain was prepared to lend it to coun‘ries outside the
“mpire Th's meant an interest saving to the colonies and
India of at least £10,000,000 per annum, a handsome prefer-

ence by the Mother Country. It meant also that British Im-
cer.al sen.iment had enibled the colonies to borrow an ex-
tra £250,020,000 of capital for the same annual payment, and
.his adv.ntage was rapidly grow.ng through the additional
sums furn shed by Great Britain every year. But there were
som? people who were not even satisfied with this and pro-
posed to tax foreign foodstuffs.

Such a policy wouid not only sap and undermine the pros-
perity of Great Britain, but would be of no advantage to the
colonies, for cut'es cn forcign foodstuffs would tend to re-
strict the area from which the food of Great Britain is drawn,
a tendency which, having regard to crop failures, could only
be veewed with alarm. The one great danger to be guarded
against was an insufficient supply of food in proportion to
the world’s growing population, and the very existence of
Great Britain depended upon her ability to secure regularly
the great quantity of food and raw materials which she need-
ed for the maintenance of her people. The greater the world’s
surplus, the more secure was the prosperity of the British
Emp're. The invesiment of British cavital wherever it was
ncelel had brought advantage to the British people, to the
col>n’es and to the whole of mankind,

Diplomacy and Trade.

Trade generally preceded and, in a large measure, di-
rected the world’s policy to-day. Modern diplomacy took its
mspiration from trade and executed the economic will, That
was one of the characteristic features of our time. The civil-
izng influences of foreign investment were of-the first im-
por.ance. It had tended more than other causes to internal
secu i'y and good government in new countries, for high
rates of interest, or, worse still, the refusal of capital, was
a crushing penalty to pay for disorder and dishonesty.

Ths growing ownership of property by citizens of one
n:tion in the country of another was the most subsiantial
cont ibution not only to the peace, but to the goodwill of na-
t'ons. How shallow was the notion that the cause of pro-
tection and nationa! isolation represented the dominant ten-
deacy of history to-day. The demand of young countries ‘or
canital would force trade acrcss the barriers set up by sho:t-
sighted polit'cians and intercsied traders. He attributed
Great Britain’s commanding position mainly, if not entirely,
to he- broad ani open-minded pcl'cy He struck a warning
rote regarding the competition of well-equipped and daring
rat'ons, such as Germany and the United States.

—— el -

OFFICERS OF NEW BANK.

It is decided that when the shareholders of the recently
organized International Bank of Canada are called together
at their first annual meeting on June 27th, the names of Mr,
Rodolphe Forget, M.P. for Charlevoix, and Mr. Robert
Bickerdike, M.P. for St. Lawrence, and for twenty years
vice-president of the Bank of Hochelaga, will be submitted
to the meeting and voted on as directors of the new ten mil-
lion dollar institution, which will open its doors in Montreal
for business about July srd. At a later meeting these two
gentlemen will probably be chosen as president and vice-
president, respectively, by the Board of Directors. It is also
probable that the three other Canadian directors to be
chosen at the same time will be Sir George Garneau, Hon.
Louis Oliver Taillon, and Mr. J. N, Greenshields, who will
serve as directors with four leading gentlemen of the French
group, who have subscribed seven million dollars in this
new Canadian banking institution. The names of the latter
are not vet announced.

CRAND TRUNK PACIFIC.

Great progress will be made this summer with the con-
struction of the Grand Trunk Pacific main line through the
mountains, 3

Good progress is being made with the National Trans-
continental in the east. Some portions of the line east of
Winnipeg are ready for freight. That portion from Winnipeg
to Superior Junction has been operated all winter. The Na-
tional Transcontinental Commission is about to hand over to
the Grand Trunk Pacific for operation a 32o-mile stretch
from the Quebec Bridge to Mont Au Cheme. This stretch
will have a heavy lumber pulpwood and pulp traffic to handle
from the St. Maurice. ; :

Construction has proceeded rapidly between Levis and
Moncton, but there are two big brldggs to be put in which
will hold back the transfer of the Maritime section for some
little time. The commission is arranging for ghe transfer
and the spanning of the St. Lawrence by car ferries until the
Quebec bridge has been completed.

el A

The Monetary Times fire register is held over this week
on account of pressure on space.
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TRADE IN BRITAIN, CANADA AND THE UNITED STATES

Remarkable Export Record of the States — Canada’s Trade Expanding — British Imports
and Exports

REMARKABLE EXPORT RECORDS
Of the United States—Figures Will Probably Cross
the Two Billion Dollars Mark at End of
Current Fiscal Year.

Some remarkable records are likely to be made in the United
States export trade for the fiscal year which ends with the present
month—June. Ten months’ figures of the Bureau of Statisties
of the Department of Commerce and Labor furnish a basis for a
rough calculation of the trade for the full fiscal year, and these
suggest that the exports of raw cotton will aggregate not far
from $600,000,000 in value; iron and steel manufactures, approxi-
mately $250,000,000; meat and dairy products, $150,000,000;
breadstuff's, $125,000,000; eopper, $100,000,000; mineral oil, $100,-
000,000; wool and manufactures thereof, $90,000,000; leather and
manufactures thereof, over $50,000,000; agricultural implements,
over $40,000,000; tobacco and manufactures thereof, over $40,-
000,000; cotton manufactures, approximately, $40,000,000; and
coal, over $40,000,000 for absolute exports, excluding that going
into the bunkers of vessels engaged in foreign trade, which will
amount to approximately $20,000,000, making the coal carried out
of the country over $60,000,000 in value, though nearly one-third
of this is for use of vessels and mnot an export to any foreign
country and therefore not included in the ordinary statement of
exports to foreign countries, These figures are approximate.

Large Value of Cotton Exports.

., The ten months’ statement of cotton exported shows a valua-
tion of $550,000,000 speaking in round terms, which is $143,000,-
000 greater than in the corresponding months of 1910, and as the
total for the fiscal year 1910 was $450,000,000 in value, an addi-
tion to that sum of the excess already accumulated in 1911 would
bring the grand total for the year nearly to the $600,000,000 line,
This large value of raw cotton exported, which will be by far the
largest total ever reported in any single fiscal year, is largely due
to high prices, rather than to large quantities exported, the quantity
in the ten months ending with April being 8,796,000,000 pounds,
against 4,070,000,000 pounds in the same months of 1909, yet the
stated value for the ten months of 1911 is $550,000,000, .aga.mst
$378,000,000 in the same months of 1909, when the quantity was
%;'4,000,000 pounds greater than in the corresponding months of

11,

Iron and steel manufactures as a whole stand second in the
great groups of articles exported, and seem likely to approxi-
mate $250,000,000 in value for the full fiscal year., For the ten
months ending with April they amounted to $190,000,000 in value,
and for the single month of April, $25,000,000. Should May and
June show as large totals as April, the grand total would reach
$240,000,000 to foreign countries, and to Porto Rico, Hawaii and
Alaska, the total for the year seems likely to aggregate fully
$10,000,000, indicating that the value of iron and steel manufac-
tures passing out of the ports of the continental United States
for the full fiscal year will approximate $250,000,000.

Heavy Exvorts of Meat Products.

Meat products stand next in the order of great groups ex-
gi);(t)egbo (')1369 total value in the ten months eqdigg with Agls"il is

00000, and for the single month of April $14,666,666, indi-
H1G00000 sl rababl. pem i o s AL S
ments to non-contiguous territory of the United %l:ates are ig—
cluded in the figures of merchandise leaving the ports of con-
tinental United States. Breadstuffs fall below meats, aggregating
for the ten months only $107,000,000, and for the single month
of April, $10,000,000 in value, indicating that the total for the
year may range between $125,000,000 and $130,000,000, though
the movements for the months of May and June ecan be less
readily estimated in the exports of breadstuffs than in those of
other lines.

Copper seems likely to make a large gain in exports though
will probably not equal in value; the exports in 1908. The total
value of copper exported (not including qre) in the ten months
ending with April was $86,000,000, and in the month of April
alone, $9,000,000, suggesting that the total for the fiscal year
will fall ‘but little below the $100,000,000 line, though it evi-
dently will not equal the ﬁgufes of 1908 when the total was $104,-
000,000 in value. In quantity, however, the total for the year
may, make a higher record than in any earlier year. Muneralfoﬁ
exports will also approximate $100,000,000 in value Of(;’g 0%%6 nd
fiscal year, the total for the ten months being $80, th ’ta? 1
for the single month of April $9,000,000, suggesting tggg 008 19 a
will probably fall but little, if anl;lr,tbglo]w ﬂ;ie%iqg(‘)l;res’of 191(])1&

3 : elow )
though in value it may beo(s):)&nogwig value, and 1908, when the

tal was $106,0 :
::)}1]::.? vt];(; ;30%1,000,000. The quantity, however, seems to be the

d' 3
luge‘s?;o?)ltll rg(;%r manufactures are ‘app{oachmg the $1?1Q’000\;3i2]2
line with startling rapidity, amounting in ten months ellll 11;‘gA -
April to $75,000,000 in value, and in the single month of Ap

to $9,333,333, suggesting that the total for the year will prob-
ably be between $90,000,000 and $100,000,000 in value, and cer-
tainly will very materially exceed the total of any earlier year.

Agricultural implements seem likely to show in 1911 a larger
total than ever before, the figures for the ten months amounting
to $31,000,000 in value, and for the single month of April, $5,-
500,000. Leather and manufactures thereof amount to $44,000,000
for the ten months in question and $5,250,000 for the single month
of April, suggesting between $50,000,000 and $60,000,000 as the
total for the full fiscal year; cotton manufactures amount to
$33,000,000 for the ten months, and $3,500,000 for the month of
April,

5 The large increases here mentioned, coupled with those of less
important articles suggest that the figures for domestic exports
will this year almost certainly cross the two billion dollar line, and
this for the first time in the history of the export trade.

It is little wonder that the United States desire the Canadian
market for the benefit of their increasing output of manufactures
and merchandise,

—— e

CANADA’S TRADE EXPANSION.

Importance of Home Market Indicated to Some Extent
by Decreased Exports in Certain Lines.
Canada has taken another long stride forward in her prog-
ress as a commercial nation. This is seen from the recently
published figures of the Department of Trade and Commerce.
The total of imports for consumption and exports was $759.-
000,000, greater by $82,000,000—over 12 per cent., or one-eighth
—than that of the previous year, which was also a record
maker in point of trade. To this total may be added $10,000,-
000 of imports which were not entered for consumption, mak-
ing the grand aggregate of Canadian trade for the year $769,-
000,000—about $76,000,000 over the previous record. Imports
for consumption show an increase of $86,000,000—almost 23 per
cent. Of this inerease about two-thirds was dutiable goods,
and the customs duties collected were greater by $12,000,000
—20 per cent. or one-fifth—than in the previous year,

Was a Large Increase.

Compared with the year 1909-10 total, exports show a
decrease of about $4,000,000, but compared with the greatest
year total previous to 1909-10 the increase is over $17,000,000.
The decrease may be said to be due to a drop of $8,000,000 in
agricultural products and to slightly lower totals in the animal
and forest classes. To counter-balance this there is a splendid
increase of almost $4,000,000 in the amount of manufactured
goods exported while the mine gave an increase of $2,700,000.

In the lists of principal articles of trade increases are
noted in the imports for consumption including $22,000,000 in
iron and steel, $6,000,000 in wood, nearly $5,000,000 in cottons,
$3,000,000 in coal, $2,500,000 in sugars, $2,400,000 in bread-
stuffs, $2,000,000 each in oils and in drugs, dyes and chemicals,
$1,800,000 in fruits, $1,600,000 in woollens and $1,000,000 each
in electric apparatus, gutta percha, leather, paper and silk,
Decreases were few and very small.

These figures are eloquent of Canada’s expansion, while
an increase of $4,000,000 or 40 per cent. in the value of effects
brought in by new settlers tells its own story of the class and
extent of immigration.

There were decreases in exports of $7,000,000 in wheat,
$3,000,000 in apples, and $1,000,000 each in ecattle, coal, fish,
hides, cheese and wood. While these changes must be due in
a large measure to smaller crops, owing to unfavorable weather
conditions, the increase in home consumption is an important
factor in reducing the quantity of goods available for export.
The articles of export showing increases include silver $2,000,-
000, iron and steel $1,800,000, bacon and hams, 41,700,000, cord-
age $1,000,000, hay and seeds each $900,000, paper $800,000,
salted codfish and furs each $700,000, leather $600,000, wood
pulp and nickel each $500,000. Many of these articles which
require in their production a large expenditure of labor and
the increased exportation of such goods is indicative of Can-
ada’s growing importance as a manufacturing country. A de-
crease of about $4,000,000 in the exports of foreign goods is
balanced by an increase in the exports of eoin and bullion.

Exports of Manufactures.

A decrease in total exports does not show lessened demand
for Canadian goods abroad, but merely a decrease in the
amount of goods available for export, as explained above. On
the other hand, an increase in the export of manufactured
goods indicates the growing popularity of Canadian products
in other countries. , :

1t must be borne in mind that foreign trade is subject
to fluctuations which it is impossible to control and difficult
to explain. From these variations Canada suffers probably less
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than any other commercial country in the world, and the |

steady and rapid inerease of her business in the world market
and the infrequency and small importance of the periodical
reactions are the outstanding features which prove the sta-
bility of her commerce and guarantee her advancement in the

years to come.
—-

FORTY-SEVEN DOLLARS PER CAPITA.

That is the Record of Great Britain—Figures Include
Value of New Ships and Their Machinery
Exported.

The total value of the British imports of food and drink
(exclusive of tobaceo) for the last year is £253,164,000, this
working out at £5 1ls. 4d. per head, as against £5 10s. 10d.
the previous year. The total quantity of home-grown wheat
and imported wheat and wheat-flour retained for home cou-
sumption is given as 147.4 million cwt., the consumption of the
same per head being 3.2 cwt. The value of fish of British
taking landed on the coasts of the United Kingdom is giveu
as £11,659,000 against £11,085,000 in the previous year. Tha
total value of the net imports of merchandise (deducting re-
exports) is stated to be £574,664,000 or £12.12.9 per head of
population. For the previous year the figures were £533,360,000
and %£11.17.0 respectively.

The total value of the exports of the produce and manu-
factures of the United Kingdom is returned at £430,590,000,
the value per head of population being £9.9.5. These figures,
it is added, include the value of ships and boats (new) and
their machinery exported.

Indications of Prosperity.

During the year the imports and exports of bullion
amounted to £71,422,000 and £64,369,000 respectively, the cor-
responding figures for 1909 being £66,507,000 and £60,035,000.
Income tax returns are not yet available; neither is the total
amount standing to the ecredit of depositors in the P.O. Sav-
ings Bank. The total registered tonnage (net) of British ship-
ping is returned at 11,555,663 (in the previous year it was
11,585,878). The net tonnage of British shipping entered and
cleared in the foreign trade at ports in the United Kingdom
was 79,823,681, against 79,763,971 in 1909; whilst the net ton-
nage of the foreign shipping so entered and cleared was 54,
223,553, as against 53,503,711 in 1009. The total clearings at
the London bankers’ clearing house is given as £14,659,000,000
against £13,525,000,000 in the preceding year.

Population Has Grown.

Whereas the population has grown from 24,000,000 in 1831
to 45,500,000 last year, the death-rate per 1,000 from the year
1871 has decreased from 21.5 to 13.9 last year. The birth-rate
per 1,000 since 1871 has shown a steady decline from 33.8 to
94,7 last year. The number of paupers has shown a decline
since 1861, when the average number was 364 per 10,000 of
the population, whereas the figure for last year was 248 per
10,000. It is added that the total cost of poor relief for the
year is not yet available. The net passenger movement out-
wards to places out of Hurope totalled 319,886, of which num-
per 233,944 persons were of British nationality, whilst 85,942
were of foreign origin.

— - —

SPECULATIVE AND INVESTMENT OFFERINCS.

The following speculative and investment offerings were
among those made in Canada during May :—

Stezl and Radiation, Limited, $750,000 6% first mortgage
gold bonds at par and accrued interest, with a bonus of 60%
¢f commcn stock.

Porcupine Northarn Mining Company, 150,000 shares at

o cents, .
4 Gilbert Manufacturing Company, Limited, $60,000 77%
preferred stock, with bonus of 1007 in common stock.

— - —

CANADIAN FLOTATIONS IN LONDON, (MAY).

Tte ‘ollcwing flctations of interest to Canadians were
made ‘n Londen during May:—

Canada Provident Investment Corporation, £400,000 5%
cumvlative preference A1 shares at par.

san Antonio Land Irrigation Company, £1,200,000 67
first mortgage 12-year bonds.

British Canadian Lumber Corporation, $4,000,000 sixes
at par.
British Canadian and Ceneral Investm
Limited, £350,000 A1 shares at par. e

City of V{Innlpeg, £000,000 4 per cen*. consclidated regis-
tered steck; issve price, £100 per cent.

Cockshutt Plow Company, Limited, $3,750,000 in 7%
cumvlative preference shares of $100 each. ;

Ames-Holdep-N!eGrent.’.y, Limited, £205,500 6% 30-year
fi st mortgage sinking fund bonds at £io1 per £100 bond.

|

\ Canidian Timber Investment Company, Limited, Z150,-
| coo in £1 shares at par.

| Dominion of Canada Investment and Debenture Com-
| pany, Limited, £150,000 4 debenture stock at g9

| City of Calgary, £414,700 4% 7% debentures at 103.

1 Cascade Water, Power and Light Company, Limited,
):5:85,5( o 4% % first mortgage bonds, at £90 per $s500.

t London & British North America Company, Limited,
| 50,000 shares of £10 each at par.

i

| — -

E MAY DIVIDEND CHANGCES.
|
|

‘. ‘An initial dividend of 2% on the common stock of the
?B"“‘h Coiumbia Packers’ Associaticn has been declared.

e

NEW STOCK LISTINCS.

_ Additional shares of the Montreal Loan and Mortgage
Company to the amount of $20,000 have been listed on the
Montreal Exchange.

Fifteen thousand shares of common and 15,000 shares of
preferred stock of the Sawyer-Massey Company have been
lis:ed on the 'oronto and Montreal Exchanges.

San Antonio Land and Irrigation Company’s 6% £1,-
200,000 bonds were listed on the Toronto Stock Exchange on
May 22nd.

The following securities of the Steel Company of Can-
ada, Limited, were listed in Montreal: 115,000 shares com-
mon ; 64,063 shares preferred, and $7,500,000 bonds,

Eight hundred thousand dollars common stock, and the
same amount of preferred stock of the Russell Motor Car
company, were listed on the Toronto and Montreal Ex-
changes.

—— -

BANK BRANCHES OPENED AND CLOSED DURING
MAY.

Twenty-nine branches of Canadian chartered banks were
opened during May and 3 closed. During April, 17 were
opened and 3 closed; during March, 18 were opened and 3
closed ; during February, 17 were opened and 10 closed; dur-
ing January, 37 were opened and 3 closed. Houston’s Bank
Directory gives the following particulars for May :—

Branches Opened.

Bayamo, Cuba ezl w SRR Royal Bank of
Blick River. JamRlth o . 0 v i Bank of Nova Scc;::i::ada.
Brantford, Ont., Eagle Place ......Standard Bank of C;;n-
ada,
RWOEtl SRR e ois tain s aos i s Canadian Bank of Com-
meice,
DO IR, 5o ic wovenniss vns Bank of British North
it sea & U/\moriCa_
BT Bl s i e o va nion B:
(}}iovan, Sésk. ...................... Quebllcnl';gll:kof Coote
L S R o Rl T Royal Bank <;f C
USRI, B v i B i g ge i Canadian Bank o?%ao(:;:
merce
T T T e R R La Bang i
RUCTMIRY outh, - OBG. oo Merch:r?tuse ngatllr?l?ale;f
Canada.
Montgeal, Que., St. Catherine St., W.. Union Bank of Canada
UV L e S e e AR Union Bank of Canada.

Ottawa, Ont.,
Ottawa, Ont., South

Bank of Ottawa.
Bank of Ottawa.

Yort Danlel One.  .......va0 500500 Bank of Nova Scoti
Puaerto Padre; Ont. o, ociavioniss Royal Bank of Caggg;a
SAVRBOR 8k, Ll Aan s Merchants Bank of
Canada.
StaConstant, Que. .. ibi, o da Fastern Townships Bk,

St. John, N.B., Haymarket Square...Bk. of New Brunswic
St. Philippe de Laprairie, Que. ....Eastern Townships Bll:
Talley, ARt ioiiicovines e ey Canadian Bank of Com-
merce.
Toronto, Ont., Parliament St, ......St::lling Bank of Can-
a.

Vancouver, B.C., Hastings St.

..... Merchants Bank of
Canada.
Veinon; (B.C; i i s e s Canadian Bank of Com-
merce.
Nernom, B e e i Union Bank of Canada
West Summerland, B.C. ........... Bank of Montreal.
Windsor, Ont.  ioii-sressaseviisoises Imperial Bank of Can-
ada.

Yarmouth, N.S.

Branches Closed.

Blackie. AR S et saesens
Grand River, Que,
Summerberry, Sask.

Bk. of New Brunswick.

Bank of Hamilton.
Bank of Nova Scotia.
Dominion Bank.
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WESTERN CANADA.
Crop Prospects Are Excellent—Estimate of Ten Million
Acres in Wheat—Farmers Are Waiting—Business
is Quieter—The Wheat Markets.

Monetary Times Office,
Winnipeg, June 6th.

Heavy rains during the past fortnight have placed the
wheat crop on a highly satisfactory basis. The spring was
dry and gave the farmers plenty of good planting weather.
There has been ample rain. Wheat is in excellent condition,
and, although the heavy rains postponed the planting of oats
and barley in some sections, the land is in good condition
and all seeding operations have been completed.

The dncrease in wheat acreage, taking the three pro-
vinces, will be about 20 per cent., giving fully 10,000,000
acres in wheat. Recent reports are encouraging. Rarely
have farmers received the amount of moisture in June that
has fallen this year.

Building and banking figures in Winnipeg continue to
show increases. Up to June 4th the bank clearings amounted
to $402,853,700, an increase over the first five months of 1910
of $72,002,004. Continued increase of the same proportions
will place the 1911 total well over the billion mark. Building
figures do not equal the record of 1910, but permits for
$5,701,230 worth of new buildings have been granted since
January 1st,

Business is Quieter.

After seeding operations, a breathing spell has come,
and _thc general effect is good. The whole business com-
munity and the farmers aré now waiting. The situation is
by no means dull or indicative of a reaction.

The country desires to learn the outcome of the year’s
agricultural development. It is presumed that an excellent
showing will be made, and that the aggregate result will be
much more satisfactory than that of last year. Too much
dependence cannot be placed on the prospects of grain pro-
duction at this stage, as a long period must elapse before
there is a certainty of a satisfactory result. One great gain
has been secured through the fine beginning that the crop
has made, and that is enough for the present.

While business is somewhat quieter, records indicate
that there is not any serious decline in the volume of ordi-
nary business. A difference of opinion exists throughout the
West regarding collections. Some bankers say that the
returns are disappointing, and their opinions reflect the ex-
perience of jobbing houses among their customers. From
other quarters it is learned that a distinct improvement in
returns from retail merchants is noted. Distributing business
has been active and a large amount of credit has been given.
Perhaps in some lines the proportionate return has been
smaller than in other years. There is no apparent concern
over the situation, and, while collections may be poor, there
is no general tendency to shorten credits.

The tightness of the Eastern money markets has been
felt in an indirect way west of the Great Lakes. Regard for
the future has made it necessary to scrutinize closely appli-
cations for accommodation. All the available money can be
well employed at good rates and with the protection of ex-
cellent security. :

Plan to Attract Industries.

Moose Jaw has a plan in process for securing a number
of small industries. This plan rests upon the fitting up of
an industrial building where manufacturers may establish
themselves in a small way at first and gain headway and
experience for bigger business. A special commitiee has
prepared estimates, which show that the scheme can be
floated for about $35,000, and would yield a return of about
ten per cent.

The Grand Trunk Pacific Railway will build 645 miles
of new lines in'the West this year. Mugh of this new trackage
will be in Saskatchewan, important lines being those from
Regina to Moose Jaw, seventy-two m}les of the Prince Albert
branch, the line from Regina to Griffin and the Battleford-

Oban branch.

Railroad Work in the West.

Medicine Hat is forging ahead as an industrial centre,
due, of course, to the great supply of natural gas at hand.
Such industries as glass factories and steel plants find
natural gas a splendid fuel for producing the intense heat
required by such industries as these, and lciw cost is, of
course, a great attraction. By-laws passed last week grant
a free site and 250,000 cubic feet of gas a day to a glass
factory which will employ 150 hands and like concessions to
the Alberta Foundry and Machine Company. In all, twelve

new industries have been located at Medicine Hat, or are
negotiating for locations, since the first of the year.

The Grand Trunk Pacific and the Canadian Northern
are making high speed in surveys to reach Lethbridge over
the best route. This Southern Alberta city is looked upon
by good judges as a good thing for the present and sure to
be better as time goes on.

The Canadian Northern Railway is also busy with its
line from Edmonton into the great Peace River country.
This line will be 400 miles long, and will traverse the high
Grande Prairie section. Business is brisk in Red Deer.

Western Life Assurance Company.

The Western Life Assurance Company, with head office
at Winnipeg, is ready for business, having completed its
organization last week. The company has $200,000 of capital
subscribed with $25,000 paid up on account of stock, ex-
clusive of premium. The officers and directors of the com-
pany are the following: President, T. W. Taylor, M.P.P.;
vice-president, J. D. Hunt, barrister; medical director, Dr.
R. M. Simpson; managing director, Mr. Adam Reid. The
other directors are:  Geo. A. Elliott, Geo. Anderson, A. E.
May, postmaster at Edmonton, and Mr. S. A. Cawley, M.P.P.
The company will be writing business before the end of
June.

In the Wheat Markets,

With May contracts out of the way, the trade is breath-
ing easier, and has now got its bearings after the unsettled
conditions connected with that month’s option. There was
a tame close, so far as Winnipeg was concerned, but pro-
nounced congestion characterized the winding up of the May
delivery in Chicago, where the month closed 53 cents over
the previous week, while Winnipeg May, although reaching
a point 3% cents higher during the week, finished up only
3% cent over. Our local deliveries on the May contract
amounted to 198,000 bushels. Interest is now centred on the
July future, in which there is likely to be a repetition of the
May month conditions, as the quantity of contract wheat is
in limited supply and is in strong hands.

Export in Lower Crades,

Trading locally during the week was on the light side,
cash business being small. In No. 3 Northern and the lower
grades there was always something doing in the way of
export, but our own millers are keen buyers of the higher
grades, their demand keeping these above export value. The
movement from the country is moderate, but may increase
as spring work on the farms is completed.

Weather is Now Main Factor. :

What most concerns the average trader is the situation
of the new crop, The main influence on the market during
the next three months will be the weather and the demand
for actual wheat by millers. The large European require-
ments have hitherto been a factor in holding up prices, and,
as the situation stands, the world will require as big a crop
as the record years of 1909 and 1910, if not more. No decided
large crop shortage is yet apparent, and it is not probable
prospects will improve over what they stand at to-day, but
much of the crop is yet liable to adverse experiences. While
market operations and the rising flood of new supplies when
ready will doubtless cause fluctuations of a bearish nature,
it is anticipated that prices will hold to a comparatively high
level for another year at least.

— e

WINNIPEG MAY SHORTEN DEBENTURE TERMS.

The Winnipeg city council and board of control are dis-
cussing a proposal to the effect that the term of debentures
or stock issued under the local improvement plan should be
shortened to a half or a third of their life under the present
by-laws. Property owners pay half the cost of improvements
under the local improvement plan, and, as provided for in
the existing by-laws, the repayment is scattered over long
terms of years as follows :— e

Plank sidewalks, 7 years; granolithic walks, 30 years;
asphalt pavements, 20 years; asphalt-macadam pavements,
15 years; macadam pavements, 1o years; cedar block pave-
ments, 7 years; boulevards, 7 years; sewers, 30 years; street
and lane openings, 10 years.

The new proposal is to shorte.n all these terms, making
the longest for sewers 10 years, with all others graded down
proportionately. The result would be that ratepayers would
pay for local improvement work in a much shorter time, and
thus prevent the accumulation of the civic debt, which at the
present rate of going must necessarily reach a large total
within the next 25 or 30 years. With the certainty that loans
could be repaid in so much shorter time, the council and
board of control feel that they would be justified in proceed-
ing to raise such sums of money in the near future as will
cake reasonable care of the needs of the people.
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INTERESTINC DEAL AMONGC PAINT COMPANIES.

American Company is Dropped and Canadian and British
Interests Combined.

—_—

Monetary Times Office,
Montreal, June 7th.

Much interest is being aroused here by the coming public
issue of the Sherwin-Williams Company of Canada, Limited,
the underwriting of which has been successfully accomplished
by Mr. J. W. McConnell.

The leading interests of the Sherwin-Williams Company
of Canada, Limited, claim that the new concern is not a
merger. The point is, perhaps, not of great importance,
although it is of interest to observe that, while there has
been a purchase of a competing company, followed by amal-
gamation, there has also been a separation. The combina-
tion is between Canadian and British interests, the sepa-
ration being between these and the American company,
which formerly controlled the situation.

The Sherwin-Williams Company of Canada, Limited
just formed, will issue the following securities :—

BEaIEON stock .ol L o, SV AN N $4,000,000

Preferred 7 per cent. cumulative ‘.o ioL i L i 3,000,000

$7,000,000

BRI ey cont. L n R A R s 2,450,000

oAl .0 o R e s e A Sk $9,450,000

Surplus on Common Stock.

Accountants and appraisers have gone fully into the
question of values and earnings, with the result that it is
understood that the public is assured of a purchase which,
based upon last year’s earnings of all the concerns, shows
a surplus of 4.57 per cent. on the common stock of the new
company. The earnings of the constituent companies last
year were in excess of $540,000, which, applied against the
securities mentioned above, would give the following re-
sults :—

Earnings of the three constituent companies...... $540,000
RS on batid so oo s et 147,000
Dividend on preferred stock ............ . 210,000
IRl préterred charpes il i a8 0igg 357,000

Leaving surplus of 4.57 per cent. on common stock $183,000

When it is remembered that paint is a household neces-
sity and that the population of Canada is rapidly increasing,
thus occasioning a proportionate increase in the demand,
and when it is also remembered that one of the objects of
consolidation is the elimination of unnecessary expense and
the reduction of production and distr!bution costs, one is
justified in anticipating a considerable addition, under the
consolidation, to the earnings of the past.

Issue of Preferred Stock.

The issue of the preferred 7 per cent. cumulative stock
will be offered the public in a few weeks, the price being
95 per cent. of par for the prefgrred and a bonus of 20 per
cent. common stock accompanying the purchase.

Mr. Walter H. Cottingham about twenty years ago
founded what has for some years been the Canadian branch
of the Sherwin-Williams Company. In 1898 he went to Cleve-
land as general manager of the Sherwin-Williams Company,
and a few years later became president, which position he
still occupies. An amalgamation took place between Mr.
Cottingham’s Canadian company and the Sherwin-Williams
Company, of America, and in 1805 the latter started manu.
facturing in Canada.

Mr. C. C. Ballantyne, who had been associated with Mr,
Cottingham for many years in his Canadian business, be-
general manager of the Canadian business in 1808,
branch of the Sherwin-Williams Company is the basis for the
new business just formed. Mr. Ballantyne will be vice-
president and managing director of this new concern.

English and Canadian Interests.

The second part of the new business is Messrs. Lewis
Berger & Sons, Limited, of London, England. This concern
has, since 1005, been controlled by the Sherwin-Williams
Company of America. This 1S a very old house, having
recently celebrated its 150th anniversary. It occupies a fore-
most place among the paint concerns of the Old World, and

- branches in France, Australia, India and other coun-
tries. Its premises in London occupy some five acres, and
the firm does a most remunerative business. Lewis Perger
& Sons is the second concern in the consolidation, and, -
gether with the Canadian branch of the Sherwin-Williams
Company, will be separated from the American company.

The third concern taken into the new company is the
Canada Paint Company, of Montreal. This concern has

been purchased outright. It has properties in St. Malo, Jue-
bec, Toronto and Winnipeg. For twenty years past this com-
pany has been well known throughout Canada. It has t.een
under the management of Mr. Robert Munroe, who will

| remain in an advisory capacity in the new concern.
Leading Men Retained.

By the arrangement just completed the leading interests
of the various concerns going to make up the Sherwin-Wil-
liams Company of Canada, Limited, retain large interests in
the new concern, and the business will be carried on largely
by the same practical men of experience who have brought
the concerns to their present high standard of efficiency.
lThc new concern will be the largest .paint company in
{ Canada, and should be in a better position than ever to cater
| to the trade.

It is stated that Mr. Walter H. Cottingham will be the
president, Mr. C. C. Ballantyne vice-president and managing
director, while Mr. J. W, McConnell, who has made a suc-
cess of the underwriting, will be on the directorate. Another
name mentioned in this connection is that of Mr. William
McMaster, well known in Canadian business circles. It is
stated that two other prominent Montrealers will join the
board, as well as an Englishman of more than national
repute,

-

FIRE PREMIUMS ON CREDIT.

Evil is Marked in the United States—Canada is Largely
Free from the Objectionable Practice,

An evil which besets fire insurance in the United States
is v.gorously exposed in the Insurance Age. It is the carry-
ing ky underwriting companies of a large proportion of fire
premiems on credit, contrary to the whole purport and in-
tent of fire insurance, which should be a cash business. Over
a period of thirty years, extending from 1881 to 1910, the
chare of premiums remaining unpaid to the companies oper-
ating in the State of New York, ranged from 11.55 per cent.
10 the first-named year to 16.33 per cent. in the last. That is
to say, from five mi'licns of dollars in 1881, when the total
premiums written were $42,500,000, to forty-five "millions,
when the total premiums were $275,171,000.

In Thirty Years,

How the evil has been growing may be shown by extracts
from a thirty-year table :—

End of Prem, Received. Unpaid Prem. Per Cent.
1881 $42,574,006 $4,018,442 11,55
1886 60,007,460 6,847,081 11.24
1801 73,602,550 11,320,406 15.37
1805 81,170,519 14,022,067 17.27,
1901 158,032,140 28,810,835 18.21
190c6 230,140,124 36,666,011 15.33
1910 275,171,835 44,044,568 16.33

It is to be noted that the figures of foreign companies were
only begun to be included in this list from 1897, and that be-
ginning with 1902, “premiums written” are given instead of
‘““premiums received.”’

There is no telling what share of these many millions in
arrears is never paid at all. And on the amouncs shown to be
outstanding—one-tenth to one-sixth of the premium income—
the serious feature is that the companies receive no interest,
nor yet do they get any dividend, as they might do if the
money were at hand so that it could be invested.

Violation of Rules. :

Such a state of affairs in the fire insurance world is a plain
violation of section 20 of the rules of the New York Fire Insur.
ance Exchange, which provides that if premiums are not paid
by the tenth day of the second month following that in which
the insurance takes effect, notice of cancellation as required
by the Standard Policy shall be sent to the assured direct not
later than the 12th of the said second month. If the
premiums be not paid within five days of such service of no-
tice the polices shall be cancelled. Tt is nevertheless stated
that this rule is constantly violated, and that sometimes a
policy is carried for as long as six months without any pay-
ment of premium whatever. What damage and demoralization
this must cause, in a husiness of such precarious profit as
fire urderwriting, will be apparent to any thinking person.

It is agreeakle to be told, on good authority, that in-
surance companies doing business in Canada are not troubled
seriously by being compelled to give credit. Beyond the
thirty deys allowed to lapse in other commercial lines in
‘“‘cosh” transactions, the insurant does not expect to delay his

premium payments,
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TWO HUNDRED MILLION BUSHELS.

PRSI

That May be the Size of the Western Crop—More
Than One Hundred and Eighty Thousand
Cars Will Be Needed.

A Western wheat crop of 200,000,000 bushels—that is the
prediction of Mr. Castle, Manitoba Warehouse Commissioner. ¢¢Out
of the wheat acreage,’’ he says, ‘‘over 3,000,000 acres were
broken last year, and about the same amount summer fallowed.
These together at twenty bushels per acre, and the stubble at
fifteen, will practically give my estimate. But as you know,
summer fallowing conditions last year were almost perfect. The
work was thoroughlg done, so that two results will be apparent in
summer fallowing this year, viz., it will be clean and the moisture
thoroughly conserved, due to surface cultivation last summer. In
most cases where wheat land was fall ploughed, it was cultivated,
and harrowed afterwards,

Conditions are Good.

‘‘Farmers for the most part were onvinced last year that
we were going to have another drought this season, hence the cul-
tivation of fallow ploughing last year, the result of all this being
that the seed bed was perfect this season at the commencement
of seeding operations, and the conditions since then have been
the best, probably, for the past fifteen years, so that with normal
conditions prevailing from now until harvest, I am convinced we
will reap a 189,000,000 bushel crop.

_ ‘“After deductions for seed and bread, there will be in the
neighborhood of 158,000,000 bushels for shipment, about 40,000,
000 of cars, 12,200,000 of barley, and 6,650,000 of flax. Now, the
railway companies will be asked to move 70 per cent. of the ex-
portable surplus by the close of navigation, so that you can see
they will have all they can do to move that proportion.

Growing More Barley.

‘“The wheat acreage may be reduced through farmers seeding
more barley than usual this year, due to the hope that the reciproe-
ity pact will become law. If so, the figures will be changed to
that extent.’’

Acreage 1911.

‘Wheat.
Acres.
MAERIEoDa. v o iy G S R A b A v e e 3,250,000
Saskatchewan...... . . sceeevoassosnnns 6,500,000
Alberta (Spring). «.....ceovineienenens 550,000
Alberta (winter). ............ccconeee 225,000
10,525,000
Bushels.
10,525,000 acres at 18 bushels.......... 189,450,000
Tess seed and bread............covon 31,000,000
Amount for shipment................. 158,450,000
Oats.
Acres.
RESBIYORET . Cr, (Ll ieuivilli et 1,650,000
BERATOROWERN . . o e b e Ly ain s 2 2,650,000
RIBaRE e 700,000
5,000,000
Bushels.
5,000,000 acres at 37 bushels:.......... 185,000,000 -
Less seed and feed..........cocvveen.s 145,000,000
Net amount for shipment............... 40,000,000
Barley.
? Acres.
Manttoba, - . e s e 700,000
SaskatehBwan i vl i N s i s 300,000
Albertss . o il fvs St SR v 150,000
1,150,000
Bushels,
1,150,000 acres at 28 bushels............ 32,200,000
Tooss seed and feed...... ... v icviiai. 20,000,000
Net amount for shipment.............. 12,200,000
Flax
Acres.
Manitoba, . . ---iiiniiisiies sveeiiiane 75,000
SaskatChewam. .. ..o « « seocrenneoaaens 525,000
ATDEIHE &' 5 e’y s ox 4 SRS b e NS 50,000
650,000
Bu%hels.
650,000 acres at 11 bushels......... w... 17,150,000
Tiess seed and feed..........cceeeenns 500,000
Net amount for shipment.............. 6,650,000

Volume 46.
Approximate Amount for Shipment.

Bushels. Cars.
Wheat, | Sicone 3 hpnan oo 158,450,000 145,084
OatS. s i S e 40,000,000 21,052
Barlay. .o v e s s 12,200,000 10,200
3y e SR B RS s B e s 6,650,000 6,650

217,300,000 185,986

—  ew———

TRUST AND LOAN COMPANY’S REPORT.

The Trust and Loan Company of Canada in its report
for the six months ending with March 31st, reports that the
net profits for the period amounted to £36,925, and after
carrying to the reserve fund the moiety of profits over
dividend at the rate of 6 per cent. per annum, viz., £11,337,
the amount at credit of revenue, including £5,218 12s. 10d.
brought forward from September last was £30,806. Out of
this amount the directors have placed £8,075 to the special
reserve account (bringing the amount of this fund to £6s,-
000), and provided £1,729 for the income tax, leaving a bai-
ance of £21,011 available for distribution. The directors
recommend that out of this balance a dividend at the rate of
6 per cent. per annum and a bonus of 1 per cent., for the six
months, both free of income tax, be declared on the paid-up
capital, exclusive of the last issue of 15,000 shares, which
with the dividend at the rate of 6 per cent. per annum, and
a bonus of 1 per cent. paid on December 3rd, 1910, makes g
total dividend and bonus for the year ending March 3ist
1911, equal to 8 per cent. =

B i

FARMERS BANK AND GUARANTEE COMPANIES.

Two guarantees amounting to $75,000 supposed to
cover defalcations from the Farmers Bank remain unpaid.

Mr. G. T. Clarkson, the liquidator, claims that the
United States Fidelity and Guarantee Company owes the
bank $50,000, while the company opposing the demand
claims that all it can be held liable for is $25,000, and even
that amount has not been forthcoming.

The other guarantee policy is held by Lloyds of Eng-
land, which agreed to an{ deficiency to the extent of $25,000
in case the collections from the first company were 'not
equal to meet the deficit. Although they have been billed
for the amount, no cheque has been tendered, the insurance
people claiming that they need more distinct proof of loss.

The position is that Mr. G. T. Clarkson claims $50,000
from the United States company, which the latter agree& te
pay for any defalcations. The total policy convening the
bank was for $200,000. In the case of Travers the company
wrote a bond for $25,000 in 1909, and in 1910 they accepted
another premium and renewed the bond. The curator now
demands that the company pay $25,000 for each year in
thlfll:ei? lc;:a;vaast shown. $T]:xelr repﬁy is that the maximum !

ntee wa 25, whethe i
covered one year or morse. iy Rl The ST

Mr. Clarkson has refused to settle on that basis, and
a writ for $50,000 against the United States Fidel'ity &
Guarantee Company has been issued.

——— -

SIR FELIX SCHUSTER ON CANADIAN BANKS.

“I.think_ the provision that a bank is not to lend on real
estate is eminently a wise one, and has saved the banks and
the country at large from the excesses of speculation in land
which we so often see when there is rapid development tak-
ing place. I remember when I was in Canada 8
months ago, at Toronto, I met a delegation of American
bankers, who came there to study the Canadian banking sys-
tem, and a good many Canadian bankers were then collected
at Toronto to meet them, and there again I found a proof of
what I alleged before, namely, that Canadian bankers are as
well up in the theory of banking as most of us are here. The
American bankers certainly came away from Toronto from
that meeting with a great deal of useful information, which
no doubt will be helpful to them in the new banking legisla-
tion which is now contemplated in the United States. It is
a very great opportunity that Canadian bankers have, an
opportunity which we envy them, but there is also a great
duty attached to those opportunities; because, when there is
rapid development in any country, there is danger of over-
speculation ; there is danger of unsound schemes being put
before the public. That danger I think the Canadian banks
are united in resisting to the utmost. They recognize their
duty, and I do believe that no unsound scheme will come
over to us under their auspices. I think it is a great re-*
sponsibility which rests on them, and I do believe that they
are fully alive to it.”—Sir Felix Schuster, in discussion at
the Society of Arts, London.
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CANADA’'S BANKING LAW.

American View of its Evolution and Efficiency—Inter-
dependence in Financial Relations.

¢¢Canada’s banking system has shown an interesting evolu-
tion,”’ says the Wall St. Journal. “‘Prior to 1890 it was
largely a thing of shreds and patches, but the principle was
generally recognized that a bank was an institution directly
related to commercial operations and should not be made a
seapegoat for the needs of government finance. This difference
between the Canadian system, where notes are based on com-
mercial assets and have been protected since the law of 1830
by:a general safety fund, and the method of this country
g natnral%y made the Canadian plan an objeet lesson for those
currency reformers who were working for some degree of im-
rovement in the system of the United States.
%oeds of the West.
- ¢‘In spite of the merits of the Canadian system in pro-
viding an adequate circulation, it did not expand rapidly
‘enough to meet the needs of the Northwest, and the govern-
ment intervened, in 1907, to authorize an issue of notes out-
side the law. The conduct of the Canadian banks at that
time was vastly more creditable than that of our own insti-
tutions. It was only because it became necessary to curtail
eredits in the Manitoba district that an appeal was made by
 poards of trade and similar bodies to the yuvernment for re-
lief, and $5,315,000 was issued in emergency currency through
the banks. This crisis led to a further extension of the elas-
ticity of the mnote issue by a law of 1908, which permitted
cial issues from October in any year to January 31st fol-
Jowing, to the amount of 15 per cent. of paid-up capital
and reserve funds, under a tax to be fixed ny the Governor-in
Council.
Study of the Systems.
¢¢When financial opinion in the TUnited States turned
strongly towards the system of a central bank, the question
~ paturally arose how Canada had gotten on so well without one.
 The answer was furnished in part by Professor Joseph French

Johnson in his illuminating practical study of the Canadian
banking system for the National Monetary Commission, in
which he showed that the Bank of Montreal practically domi-
nated the exchange situation and performed, in faet if not in
name, the functions of central banking. The situation in this
respect is much like that in Mexico, where the National Bank
ot Mexico has since the panic of 1907 gained steadily over
the local banks,

‘A deeper reason perhaps for the fact that Canada has
got on well with a system of independent banks of issue is
the fact that she does not really stand alone. The business of
Canada is so interwoven with that of the Unitéd States that it
can hardly be looked upon as an integral system. The banks
of Canada can lean upon those of New York on ordinary occa-
sions, but in 1907 the banks of New York were aided by the
liberal loans made on our market by Canadian banks.

Call Loans in New York.

““It seems that the policy of making call loans in New
York 18 now the subject of attack by those who advocate
more ngd government control of the Canadian banks. There
have been a number of serious failures also in recent years;
and, while the other banks have borne their full share in
breaking the force of the blow to depositors and other ered-
itors, it is not unlikely that several changes will be made in
the exasting law.

““‘If the Canadian banks have to some extent protected
the New York money market from the inherent weaknesses
of the American system, they ought to be able, if a central
banking mechanism is established in this country, to lean upon
it in times of stress instead of being called upon to render
their modest support to their big but clumsy brother across
the border.’’

—_— ea>e  —

The farm land sales of the Canada North-West Land
Company, for the month of May, 1911, were 3,848 acres for
$52,630, compared with $7,850 acres for $97,089 for May,
rgro. The cales from January 1st to May 3ist, this year, to-

tal 15,009 acres for_'$:o:.(n8|, against 27,227 acres for $316,-
092 for the same period last year,

TRADE OF CANADA BY COUNTRIES.

e MoNTH oF FEBRUARY.

ErLgvex MONTHS BNXDING FERRUARY,

COUNTRIES. 1910, 1911, 1910, 1911,
Imports, Exports. Imports, 1 Exports. | Imports, Exports, Imports Exports,
!
British Empire. $ $ $ | $ vl | € * $ $
Kingdom 6,278,953 8,685,221 5,731,225 84,435,402 | 11400678 | 99,088,438 | 128,049,801
Bermuda......... 53,340 n7 R PR o] 19,119 | 9,025 122,756
British Africa 232,980 12,013 200,110 | 1,026,958 | 2,227,170 | 677,791 2,036,609
tish Australasia: | |
R PR SR L L (e S e 35,833 130 36,352 200,140 366,702 3,313,288 | 456,532 3,586,330
New Zealand. .. 55,332 52,157 71,473 91,561 724,034 803,375 836,247 925,993
British East Indies 389,831 8,126 352,533 14,802 3,064,375 15,604 4,107,401 110,795
s Galana ... 561,686 71,479 519,003 80,169 2,525,621 505,500 243,304 566,042
¢ West Indies 95,192 425 06,982 391,028 5,400,7 2,619,601 6,180 574 3,685,214
........................ Lo 6,062 36,364 10,548 150, | 84,817 355,284 94,010
o Rond . 34,110 304 37,640 2,439 210,918 143,224 521,190 443,849
‘%ound\and .......................... 74,224 176,632 161,419 122,316 1,362,747 3,679,032 1,707,954 3,718,905
B Dther British Colonies. . v.icuuuvuisceniidonaasis 1,477 3,208 91 L | 4601 | e5212 6,194 26,
IERRRRGERIR. .. . i st oo/ b uare T TS e 9,458,121 7,488,976 10,040,708 6800660 | 00345722 | 156,606,730 | 117,180,884 | 144,588,302
e Foreign Countries. | ‘ i
tine Republic. 217,436 119,916 1,967,985 2,754,207 1,995,873 2,855,700
mﬂ-ﬂungaw- 91,349 21,741 100172 | 52901 1.m.gx %&'sm
B A A 48,749 2,789,029 2,832,646 3,265,107 2,677,184
112,830 644,170 | 780,044 873.590 009,754
42,882 122,718 | 81,989 78, 183
62,627 | 684,674 | 1,050,041 636,416 423,305
31,918 | 166,695 | 292,178 392,481 185
115,216 | 180,356 | 1,535,006 1,216,802 1,742,114
628 63,772 847 70,135 0656
150 | em201 | 2010 | 1,150,735 1,880
......... 38,646 | 25,878 28,169 11,669
179,421 9,003,101 | 2,295 767 10,532,672 2,517,623
,183 622 | "031 23,601
,052 286 | AT il s ewEs 2,
63,154 7,171,229 | 2288457 8,851,742 2,491,780
--------- sasss 6,832 1,424 414,631 133,
725 14,615 | 71,570 24,601 129,
60,741 1,718,064 1,860,469 1,573,854 1,319,290
61,967 793,147 787,704 P 391976
40,718 1,990,955 579,710 2,240,388 505,100
71,903 183,747 812,905 459,199 1,163,306
2,447 133,853 416,996 280,606 372,
1,676 177,978 1&302 261,834 99,186
37 960 13, 64,624 488
,076 146,200 20,911 8,265
,386 44,417 500, 204 443,049
28,010 127,088 56,214 165.613 040
292,317 321,044 458,664 261,552 1,030,245
3,604 719,313 14,684 207,745 143
4,512 7,012 131,821 3,422 134,951
....... 961, 47,453 1,074,721 22,672
3,745 2,241,593 8 2,758,764 20,914
7, 112,162 2,670 ‘527,796 10,793
8,854,804 | 197,260,358 | 101,713,758 | 252,711,364 | 109,015,014
................ 71,636 105,832 6,194 76,750
.............. 3,269 678 12,753 67,505 - 27,528
66,130 181,907 364,735 557,386 928,055
10,457,500 | 233,045,047 | 122,579,582 | 204,879,749 | 130,718,417
17,357,164 | 332,301,660 | 278,186,312 | 412,069,633 | 275,306,719
SO iy A T
$52,945,277 $610,577,981 $687,376,352
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REGISTRATION OF ACCOUNTANTS.

Its Necessity Emphasized—Protection of the Profession
and of the Public.

The necessity for the registration of accountants and
auditors was emphasized by Mr. Arthur E. Green, president
of the Society of Incorporated Accountants anfi Auditors, at
its recent annual meeting.  “It is true,” said Mr. Green,
¢that in the earlier days there was not that common agree-
ment necessary to promote an efficient measure, but now the
principle of registration 1s generally accepted in the pro-
fession. It may not be amiss if I dwell a little on the details
of the Bill promoted by the institute and society. It would
be a work of supererogation to defend its introduction, but
it may be as well to accentuate the fact that the first object
will be the protection of the public. Just as it has been in
the past found_ t;xpedient to establish registers of persons
practising medicine, dentistry, the law and those carrying
on the profession of patent agents, so we believe that the
public should be safeguarded when they desire and have need
of the assistance of one skilled in the many phases of ac-
countancy. ;

“This is necessary on the ground of competency alone,
but how much more do they need shielding from those who
use the name of accountant for improper and fraudulent pur-
poses. The members of the institute and of our society have
always voluntarily submitted themselves to the disciplinary
powers we now say should be applicable to all. The Bill is
one, then, intended to guard the layman when he desires
the services of a qualified practising accountant, by estab-
lishing registers, and register committees for the separate
portions of the United Kingdom, one being for England and
Wales, another for Scotland and the third for Ireland. Upon
these registers every person actually and bona-fide in
practice at the time, and giving notice, will be entitled to be
enrolled.

Membership is Sufficient Credential.

«All members of our society upon giving ‘notice’ will go
as a matter of course, because the membership of the society
is a sufficient credential. This is the point that has
raised some opposition, or, shall I say, jealousy. In the
second Bill, brought in by some members of the House of
Commons and promoted by certain associations of account-
ants, they have plagiarized ours, simply seeking to confer
on their members equal rights, but they should show their
warranty for such treatment. I have emphasized the fact that
every person, whether or not a member of any society but
genuinely in practice, can claim to be put upon the register;
therefore the opportunity of continuing to practice is taken
away from none.

“The Bill gives power to the register committees to deal
with delinquencies, should any person on the register be
guilty of such. The right of appeal to the Judges of the
High Court is especially reserved to anyone aggrieved. The
Bill has been read a second time in the House of Lords
and referred to a Joint Committee. It is to be regretted that
the state of business in the Commons has retarded any
further step being taken up to the present, but your council,
in conjunction with the council of the institute, will watch
the course of events, and lose no opportunity for its advance-
ment,

In South Africa.

“I have alluded to the Bill brought into the House of
Commons. This will be carefully watched and the interests
of our m.embe'rs, if endangered, will be protected. It is clear
that registration and the need for organization of the pro-
fession is in the air. From South Africa comes news of a
conference of delegates from the respective societies of ac-
countants in the Union, with a view to establishing one
register for all the States in that Union. Just as our mem-
bers there were in the forefront and were the pioneers in
obtaining State legislation for the profession, so now our
members are taking part in the conference under the chair-
manship of Mr. Harry Gibson, of Cape Town. We wish
them every success in their efforts, and trust their labors
will Tesult in benefit to themselves and their clients. Of one
thing we are assured from the past—namely, that our certifi-
cate will be valued and recognized in the Bill which it is an-
ticipated will be the result of the conference.”

Australia and Canada.

iy roclamation the Governor-General of the State of
Queenlzl};n% has declared that the holders of our cem?cates
shall be entitled to £1l the office of auditor .under. the' Local
Authorities Act, 1002, subject only to their satisfying the
local auditors’ Board of their knowledge of the Local Goy-
ernment laws. Turning to Canada, twice have the Ontario

accountants obtained the passage of a Bill through the State
Legislature, which, for the same reasons as in the case of
Australia, your council have opposed. Although the Bill was
passed despite such opposition, the Governor-General has for
tle second time disallowed it as an Act.”

— - ———

BRITISH AND AMERICAN CAPITAL INTERESTED.

British capital has become interested in a power scheme
at Saskatoon. Their proposal, as presented by Mr. H. M. E.
Evans, of Edmonton, is to the effect that, if given a twenty-
year street railway franchise, the company will agree at
onca to undertake the construction and operation of a power
generation plant at a point a few miles north of the city on
the Saskatchewan River, will supply power to the city on a
basis along the lines of the agreement with the Saskatche-
wan Power Company, and begin immediately on the
building of street car lines, according to the directions of
the city council, under an agreement which will be sub-
mitted to that hody. The company, it is declared, has two
million dollars to invest in the joint scheme, the capital is
already on deposit, and all that remains is to get the sanc-
tion of the- city council and the ratepayers.

As a result of observations during a trip throughout
Canada last year on the lines of the Grand Trunk and Grand
Trunk Pacific, Sir George Doughty, M.P. for Grimsby,
England, has decided to go into the fishing business at
Prince Rupert. Three trawlers of the most improved type
are now being fitted up at Grimsby for the long voyage to
Prince Rupert, and eventually Sir George will have a vast
fishing fleet on the Pacific, with Prince Rupert as head-
quarters, just as Grimsby, England, is headquarters for his
great North Sea Fleet.

The Bruce Mines and Algoma Railway has been sold
to Messrs. McCallum and Henry Appleton, two capitalists,
with large financial interests in Michigan. The Fidelity
Trust Company, of Montreal, will act as fiscal agents of
the reorganized road, and will handle the underwriting of
the $5,000,000 bond issue which is to be floated.

The Bruce Mines and Algoma Railroad has already been
constructed from Bruce Mines to Rock Lake, and ‘it is
planned to extend the line some 350 miles to connect with
the Grand Trunk Pacific, west of Cochrane.

The Salt King Company, of England, may erect works
at Goderich, Ontario. Orders have been given for the
construction of a portion of a plant for the testing of the
brine to be procured from the old wells which were in oper-
ation years ago. If the test is satisfactory the entire plant
will be constructed at once. By the Hodgkinson process it
is stated that salt can be produced at a price that will give
the company an assured market, not only in Canada but in
the United States as well.

A deal has just been completed as a result of which
control of the Summit Mine on Sheep Creek, in the Nelson
district of British Columbia, has passed from Messrs. A. E.
Du Chesnav and J. S. B. O’Brian to Messrs. Frank C. Arm-
strong, of New York, and D. Lorne McGibbon of Montreal.

Cement works are proposed for St. Mary’s, Ont. The
stock of a new company, which is capitalized at $500,000,
has been subscribed by financiers of Toronto and the
United States, Mayor F. G. Sanderson, of St. Mary’s, also
being financially interested. The company has bowght the
Legge farm of one hundred acres, which is situated south
of the horseshoe quarry. The works will have a capacity
of 1,200 barrels daily. The Hunt Engineering Company
of Tola, Kansas, has secured the contract for building the
factory. The town council will make arrangements for
guaranteeing the bonds of the company for $40,000 and
giving them exemption from taxation for ten years.

>

CARTER-CRUME DEAL.

With the acceptance by the shareholders of the Carter-
Crume Company of the proposal to merge their interests
with the American Sales Book Company, of Elmira, N.Y.,
and the Eastern Sales Book Company, of Glendale, Long
Island, these three concerns in their present entity pass out
of existence.

The name of the new concern that will take their place
is the American Sales Book Company, with a head office
in the city of Toronto,

The capitalization has been placed at $10,000,000, but
of this amount only $3,073,300 of 7 per cent. cumulative
preference and a like amount of common stock will be issued
at the moment.

There will thus be issued for the business $6,146,600,
the Carter-Crume Company’s share totalling $3,395,000.

All the properties are owned by the new company free
of indebtedness, that beine one of the conditions on which
the merger was consummated.
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INTERNATIONAL NICKEL REPORT.

Demand for Company’s Products Was Best in its History—
Monel Metal Business Being Developed.

The International Nickel Company just published a
pamphlet report for the year ended March 3i1st. This com-
pany owns large deposits of nickel at Sudbury, Ont., esti-
mated to contain 15,000,000 tons of ore, and has expended
over $3,000,000 in building a smelting plant and developing
10,000 horse-power. It is mining and treating about 1,000
tons of ore per day, averaging 43 per cent. nickel and 2%
per cent. copper. It owns the Orford Copper Company,
Bayonne N.]J.; the Societe Miniere Caledonienne, New Cale-
donia; the Canadian Copper Company; the Anglo-American
Iron Company; the Vermillion Mining Company; and has
a controlling interest (94% per cent.) in the Nickel Corpora-
tion of London.

Decrease in Surplus.
The company’s income account compares with the pre-

~ wvious year as follows:—

! 1011, Change.
Total income cereseceiianeee. 85,256,038 + $1,008,257
General expenses, taxes, etc. .... 228,064 + 24,117
Net income ceveseenencan.. 85,028,874 + $1,884,140
Interest charges P 3 455,350 — 0,250
Depreciation of plants .......... 454,320 + 149,205
Mineral : exhaustion R R 151,604 + 28,023
Bonds sinking fund’ ...l o6l 102,000 8,000
Total deductions FOe e e L T e 176,068
Ralance o L e P . 83,775,600 + 81,708,072
Preferred dividend do s S 534,748 + ,072
Balance for common ........ $3,240,852 + $1,708,070
Common dividend  ........ Sigigiehs 808,778 + 320,800
Surplus ceernsreiernaaaaa.. $2,432,074 + 81,387,270
Previous surplus cevenesesaseens 3,408,210 4+ 1,011,250
flatal: surplus. & cnaiallss s $5,000,284 + $2,308,520
Extra common dividend :....... 2,218,081 + 2,218,081
fanal surplus @ o ou . ceesves. $3,682,203 + $180,4
Miscellaneous deductions — ...... 328,167 + 294,6?2
Profit and Loss surplus .... $3,354,036 — $r114,173

Details of Balance Sheet,

The balance sheet, as of March 31st last, compares with
the previous year as follows:—

Assets— 1911, Changes.
PEODeTty. ACCOUNL - . vuiviivi sonis e $27,262,138 + $342,362
Deeferred charges ............. 11,602 — 25,761
Investments N S 47,640 -+ 24,189
Advanced to constitute companies 188,548 + 31,287
Inventories AT T T .« 3,003,313 + 560,620
Bills receivable ST e 25,000 — 06,027
Accounts receivable e S 080,054 -+ 406,919
Interest receivable R 20,281 + 14,768
Sundry advances 0,887 — 1,171
Cash ST D e BER T e 2,852,102 + 1,306,266

Total assets ............... $35,310,564 + $2,661,551

Liabilities—

Common stock cereeseescneaaae. 811,582,626 + $2,700,064
ieferted: stock i iu.iesiiiniiiiiie 8,0120626 0 ¢ ihveene s ven
Konded dBht v e s o 8,475,154 — 458,683
ccounts payable and payroll... 1,025,630 — 20,450
gniterest accrued  ....elieveanens 227,675 — 4,625
Preferred dividends due ...... 9 1SR e e
Common dividends due  ........ 288,887 + 155,801
Miscellaneous current liabilities.. 75,380 + 21,232
Depreciation and other funds.... 1,234,865 + 372,483
Profit and Loss surplus ........ 3,354,036 — 114,174
TTotal :Yiabilitiest /=50 0 viaail 835,310,564 + $2,661,551

~ Heavy Expenditure on New Construction.

The report calls attention to the expenditure of $1,160,-

- 486 for new construction, equipment and additional property.

During the same period there has been provided out of
earnings the sum of $797,9023 for the following funds:
Regular allowance for depreciation of plants, $545,320; ex-
haustion of minerals, $151,604, and bonds sinking fund,
$1092,000.

During the year the common stock was increased by
26,700 shares, so that the total amount outstanding is now

$11,582,626.

The, report says: “The demand for the company’s pro-

~ ducts for the fiscal year just closed was the largest in its

history, indicating that the increase of 1909 over previous
years was well grounded. The growth of the motor vehicle
business, both for pleasure and transportation, and the wise
policy of the makers to use a superior grade of steel has
had an important bearing upon these results. A study of
this transportation business leads us to believe that it has
a vast field for further expansion. Experience has proved
that the best available material is the cheapest type of con-
struction for efficient and continuous service.

““We are still developing the Monel metal business. Dur-
ing the year satisfactory arrangements have been made to
supply the trade with castings, rods and sheets.”

e

NOVEL DOCTRINE IN INSURANCE.

A novel doctrine has been announced by the lawyers for
the defense of a case known as Ellis v. Anderson, now pre-
sented before a Common Pleas Court in Philadelphia. It has
created ‘‘surprise, not to say consternation,’”’ in insurance
circles. A general agent for a life insurance company, Mr.
Ellis, brought suit against Mr. Anderson, an attorney, to
recover on two notes, aggregating $485, given in payment
of the first annual premiums on two policies on the life of
defendant, covering together the sum of $10,000.

Plaintiff says that these notes were not paid at maturity
but new notes were given in renewal, interest on which was
paid by defendant; these notes when due were again taken
up by delivery of the two notes now being sued upon. But
that at maturity these notes were unpaid and demand for
payment being made was refused,

In answer, the defendant avers that the original notes
were given to plaintiff as agent of the Union Central Life
Company in payment of premium on a policy of insurance,
that among other things he agreed to arrange to have the
company take the defendant’s notes at four months for the
amount of the annual premiums, and that if these were not
paid when due would accept renewal notes in whole or in
part. And, that the Union Central Life Insurance Company
and its agent the plaintiff made a distinction and discrimina-
tion in favor of the defendant over other insurants of the
same class and equal expectation of life (in that they ac-
cepted the said notes and renewals, in payment of said
premiums) over other applicants for insurance, the premiums
on said other insurance being paid in cash. And that the
arrangement made was in violation of the Act of Assembly;
and that being given in pursuit of an illegal agreement the
notes are void.

Pennsylvania Court No. 3, composed of judges Mec-
Michael, Ferguson and Davis, found—application being made
before it for a judgment for plaintiff—that ‘“‘the acceptance
of these notes in payment of premium was an inducement
and special favor, amounting to a discrimination in favor of the
insured not specified in the policy contract of insurance, in
violation of the law. The rule for judgment for want of a
sufficient affidavit of defense is discharged.”

This finding has aroused much opposition. It is not to
be permitted to prevail as law, but will be appealed. And we
look to see a very different result from application to a
higher court.

B

CABLED NEWS FROM LONDON.

(Cable Correspondénce by special arrangement with The Montreal Star).

London, June 1.—It is expected that the Canada Cement
Company before long will enter into closer working arrange-
hments with the Associated Portland Cement Manufacturers

ere.

The association recently announced its intention qf estab-
lishing works and depots in various foreign countries, and
Canada is not included, as the directors conte{nplﬂ‘e,af'
rangements with the Canada company, which will obviate
the necessity of fresh works in Canada.

Mr. F. P. Jones said: I know of no working arrange-
ment with English interests. We are just going along
quietly, paddling our own canoe.”

June 2.—Lord Furness is being pressed to accept the
chairmanship of the new Richelieu merger. There is no man
better fitted for the position, but he is deeply committed to
other business affairs. ;

The National Land Fruit and Packing Company is about
to issue 150,000 7 per cent. preference shares at par for the
development of Ontario orchards. :

June 2.—The London Stock Exchange has listed £1,232,-
200 Canadian Pacific debenture 4’s, while application has
been made to list £205,480 Shawinigan Water and Power 4%
per cents. Application has also been made to list £133,560
Steel Company of Canada 6’s.

The Canadian Pacific Railway stock referred to was sold
privately in London some time ago at a very high price. The
purchasers made the listing application themselves.
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Analysis

of Conditions

in Western Canada

Crop Outlook is Good—Some Apprehension as to Financing the Movement—Real Estate
Situation and Collections.

The long period of uncertainty regardng the results of
this year’s <rop production in the West finds the business
community well satisfied with the prospects. Confidence in
a favorable outcome of the vear’s agricultural operations in-
creases every day, and it is not to be doubted that the condi-
tions which have prevailed so far have been decidedly en-
couraging. The acreage sown to the various grains in the
three provinces is larger than that of any previous season,
and the circumstances under which the seed went into the
the ground have left nothing to be desired. If the success
of the present crop were dependent entirely on the develop-
ments that "have marked the first few weeks of the “growing
time’’ one would have little hesitation in saying that the pro-
duction would make former yields look small by comparison.
Even now the crop experts are figuring on a probable pro-
duction of 200,000,000 bushels in wheat alone, and the total
of the coarse grains will be at least 200,000,000 MOTE.

Must Consider Later Factors.

This eminently satisfactory result has not yet been
achieved, and there are several factors which may help to
spoil the effect before the season is at an end. The period
of uncertainty will last for a little more than two months
yet. During the interval the business houses are prepar-
ing for eventualities. They may be called upon to partici-
pate in the greatest volume of trade that the country has
ever known, or to face a partial crop failure with its at-
tendant disturbances and inconveniences, or to adjust their
affairs to meet a situation represented by a condition some-
where between those extremes.

This period ot anticipation and uncertainty is naturally
accompanied by a slackening in the activity which has char-
acterized the dealings in the commercial world since the be-
ginning of the present year. There is no decline in immi-
gration, as compared with the same period in other years.
It is estimated that more than 1,000 persons entered the Wes-
tern provinces every day, on an average, during the month
of May, a number far in excess of those who took up homes
here during the same time in any previous season. The rail-
ways and other large concerns have maintained their activi-
ty in the work of construction, and any interruptions or ce-
lays in that connection have been caused by the unkind-
ness of the elements or a temporary shortage of materials.

Bank clearings, customs receipts, homestead entries,
building permits and other statistics that reflect the growth
and development of the country are more encouraging than
ever before, and the technical position is, therefore, thor-
oughly sound and healthy. The wet weather has seriously
interfered with traffic on the roads in country districts, and
while this set-back is admittedly a temporary one, it has
brought about a check in the general mercantile activity.
The real estate market has lost some of its zest, especially in
the larger cities. The furious manufacture of fictitious land
values by the exploitation of farm properties as alleged ‘““city
lots”’ has brought about its own cure, and the whole market
for real property is feeling the effects of the reaction.

Slackening is Weicome.

It is not to be supposed that a slowing-down of the pace
that has characterized the retail distribution of goods is alto-
gether a bad thing. The merchants in the new provinces
have had a busy season, and they have shown thems.el've:;
keenly anxious to take full advantage of t%xelr opportunities.
Their anxiety to catch up with the obligations they havelas_
sumed in the purchase of their stocks }?as been less c'onsplcu-
ous, and if the resting time should bring about an‘lmprove-
ment in that respect it will have been .most beneficial, Some
of the jobbers at Winnipeg are grumkling :'th the state of col-
lections, and they are hoping for better things now that thu

retailers are in a position to think of their overdue payments.
The more reasonable pace in the real estate sphere is wel-
comed by those who have the best interests of the country at
heart. The gait that was kept up so easily during May was
really too swift to be maintained indefinitely, and a reaction
was bound ‘to come. It were a hundred times better that the
brakes should be applied gradually and through the exer-
cise of natural influences than that a smash-up should >ccur.
No one has any reason to complain because the demand for
subu:ban lots has diminished, but the whole commercial sys-
tem might have been shattered if the carnival had been con-
tinued much longer.

Factors of Real Prosperity.

As far as the factors that go to make up real prosperity
are concerned, there is no change. The people as a whole
are fully as confident of the future, and they have not al-
lowed their faith in the continued progress of the country to
abate at all. Every year seems to eliminate some of the
considerations that have threatened to have a weakening in-
fluence, and it is safe to say that the guarantees of perm-
anent greatness are much more striking now than they have
been at any time in the past. It is difficult to find a man who
does not believe, for instance, that the crop of 1911 is like-
ly to be the largest and most valuable in the history of the
West. ;

The fact that the country is still being built up chiefly
on borrowed capital is generally recognized and understood,
but there is a co-ordinate impression that the financial re-
turns of this year’s work will tend to establish the country’s
credit on a higher level than at any other time. Compari-
sons with previous seasons are inevitable, and the deepest
and closest examination of current progress fails to convince
anyone that cause for concern exists,

Banks and crqp Financing.

Some discussion about the position of the banks in re-
ference to the arrangements for this year’s crop movement
has taken place, and it has been taken for granted that these
institutions will have their time well employed in procur-
ing sufficient funds to carry out their share of the work.
There is every likelihood that they will be called upon to pro-
vide a larger amount of money, in the aggregate, than in
previous seasons.

The price per bushel of the grain shipped out may be
smaller than it was a year ago, or in 1909, but the exportable
surplus will probably be 20 to 30 per cent. greater. That
the banks will have no difficulty in making the necessary fin-
ancial arrangements when the time comes may be assumed
from a recollection of the experiences of other years. Indi-
vidual instances might be quoted to show that all the assis-
tance that might have been forthcoming was not available
at the proper time, but these do not affect the general con-
clusion. There is no way to tell definitely how closely the
banks may keep the situation under their control with an
abnormal volume of grain offering for shipment. There is
no need on the other hand to worry about crossing a stream
until the caravan reaches the edge, and any fears about the
ability of the financial institutions to handle the
crop may be regarded as premature, to say the least.

Eastern Money Situation.

The necessity of taking steps to provide abundant funds
has undoubtedly exercised some influence upon the general
loaning situation. The banks are finding it advisable to keep

coming

their resources within easy reach, and some appli-
cants, for accommodation are in a position to notice the
change. The slight tightening of the strings is regulated

from Eastern Canada, but the carrying-out of the policy is
common to all the institutions. Money for loans finds an
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excellent market in the West nowadays, and many millions‘;
more than are available could be absorbed easily. If the
crop ‘“‘comes off’” a new forward movement will be unde:-
taken. The rortentousness of that ‘if”’ will continue
diminish as long as the present weather conditions prevail.—
A . B.

0

e

BUSINESS CONDITIONS IN NEW BRUNSWICK

Are Cocd—Four Million Dollars Likely to be Spent on St,
John Harbor—West Indies Service.

Business conditions in New Brunswick are generally
healthy. Although May was the dryest month on record,
with a rainfall far below the average of the last thirty-eigh:
years, the late season had left frost in the ground to provide
moisture for early crops, and with the first days of June
came welcome rains. A Carleton county corresponden®
“writing from one of the finest farming districts, declares that
so favorable a spring for farming has never been known
there. The fine weather made it possible to sow the seed
early, and the crops got a good start. Orchards and shade
“trees are suffering from the ravages of the tent caterpillar,
but the farmers are fighting the pest, and the provincial
horticulturist has issued a bulletin giving proper directions,
The prospects are for a large fruit crop this year. News to
“the same effect comes from Nova Scotia.

Drought and the Lumber Industry.

The drought has unfortunately affected the lumber in-
dustry to some extent. Many small drive§ of logs were hung
up, and also some of the large ones. Rain may yet come in
sufficient quantity to move some of them, but there are drives
on small streams that will not come out till next fall or the
following spring. The mills are fairly® well supplied, how-
ever, and are now busy, and shipments are going forward
to the British and American markets. Speaking generally,
the lumber trade is rather quiet for this season of the year.

contracts of Four Millions.

Contracts involving an expenditure of about four million
dollars at St. John harbor east will be let not later than
August, if the anticipations of the Hon. William Pugsley,
Minister of Public Works, are realized. The tenders will be
called for very soon, and the work includes a dry dock and
ship repair plant, a breakwater, three berths for the steam-
ships of the Grand Trunk Pacific, and the dredging needed
to carry on the other works. All this work will be let in one

~ contract, so that all of it may proceed'at the same time, and
material excavated in one place utilized where it may be
possible in another.

~ The Minister stated that some of the largest and 12ost
responsible English contracting firms were interested and
would submit tenders. This is the beginning of work in
carrying out plans prepared by the public works department,
and which President Hays, of the Grand Trunk Pacific, said
would make St. John harbor east one of the finest on the
Atlantic seaboard. Engineer Davy is now here, directing
some further borings to be made before work is begun.

At present, there is no wharf in this eastern harbor, and
when the dry dock is -built and the terminals for the Grand
Trunk Pacific and Canadian Northern completed, it will be
the scene of rapid growth; for other industries will follow
and a new town rise where now there are green fields with
scattered houses. The street railway company is already ar-
ranging to extend its line into that suburb, where real estate
is becoming active. The millions spent on public works will

~attract other capital, for St. John will be an Atlantic ter-

minus of three transcontinental railways. Incidentally, it
may be observed that the Canadian Pacific is doing some
very rapid work in filling up a pond at the head of St. John
harbor west, to be the site of yards and warehouses. The
~ old buildings on that side of Mill Street are being torn down
for a like purpose.

st. John Valley Railway.

"There is a difference of opinion between the Federal ard
Provincial Governments regarding the proposed St. ‘ohn
Valley Railway. The former has secured legislation pro-
viding for a line from St. John. to Grand Falls, operated by
. the Intercolonial and connecting with the Grand Trunk
- Pacific. The latter wants a road from St. John to the Maine
- border and across Maine and Quebec to the city of Quebec
by a separate route. Until one plan or the other is agreed to’
by both governments the Valley Railway will remain in
‘the air. :
: Iron mining is now conducted on a large scale in Glou-
cester county, N.B., and a Montreal despatch states that a
 company to be known as the New Vernon Consolidated
' Mines will presently undertake copper mining in the pro-

be $1,500,000.

A committee of the St. John board of trade last week
met the Minister of Public Works in connection with the
West Indies service. They said that the intention of Messrs,
Pickford & Black to reduce the service, having only every
other boat call at St. John and the placing of steamers of
smaller capacity on the service, would be unsatisfactory for
St. John. The Minister announced that he would place him-
self in communication with the Minister of Trade and Com-
merce at once, and the matter rests until further informa-
tion is obtained.

The city of Moncton will  spend $100,000 on water ex-
tension this year and $25,000 on a new fire station and on
streets and sidewalks. The city council of Moncton is con-
sidering whether it will endorse the bonds of the Burton Saw
Company, of Vancouver, to the extent of $30,000, give $2,000
toward a site, and free water and a fixed valuation for taxa-
tion for twenty years if the company erects a $60,000 plant in
the town. The board of trade, which looked into the ques-
tion, recommends that the terms be accepted.—W. E. A.

-

RECIPROCITY BILL COES TO SENATE.

The Finance Committee of the American Senate on
Thursday adopted the Root amendment to the paper clause
and sent the reciprocity bill to the Senate without recommen-
dation. If the Senate also adopts the Root amendment, the
effect will be to postpone free pulp and paper until it is free
into Canada, instead of making it free at once from unre-
stricted Canadian wood,

PURCHASINC POWER OF MONEY,

“The Purchasing Power of Money,”” by Mr. Irving
Fisher, aims to illustrate and verify principles by historical
facts and statistics, In particular, the recent rise in prices
is examined in detail and traced to its several causes. If
the principles advocated are correct, the purchasing power
of money depends exclusively on five definite factors: (1) The
volume of money in circulation; 2) its veocity of circulation ;
(3) the volume of bank deposits subject to cheque; (4) its
veocity, and 5) the volume of trade. In the opinion of the
author the branch of economics which treats of these five
regulators of purchasing p®wer ought to be recognized as
an exact science, capable of precise formulation, demonstra-
tion, and statistical verification. The volume is a valuable
addition to the library of economics, and should prove of
great interest to the general reader, as well as the student
of political economy.

“The Purchasing Power of Money,” by Mr. Irving
Fisher, assisted by Mr. Harry G. Brown. Published by the
MacMillan Company, of Canada, Limited, Toronto. Price,
$3 net.

B

SHIPBUILDING PLANT AT SYDNEY.

Further news of the plans of the British Canadian Ship-
building and Dock Company was contained in a cable mes-
sage from London yesterday. Mr. G. H. Brown, who is in-
terested in the enterprise, said that the ‘‘site of the new
shipbuilding yards, docks and shops is to be at Sydney,
Nova Scotia, where over 300 acres of lang have been bought.
The site is ideal. The harbor is excellent and near the
centre of cheap steel and coal. We bid for the construction
of Canada’s four armored cruisers and six destroyers. The
weather will not interfere with our work. Even in England
big ships are built in winter under cover, and we will do the
same. We shall be abe to build the biggest class of Dread-
noughts should Canada ever decide to construct them. We
have also armor, electric light and refrigerating plants. We
plan to have a fast line of ships between Canada and Eng-
land, as Sydney and Fishguard are only 2,000 miles apart.”

“If we are successful in obtaining the Canadian Govern-
ment’s contract, which will be for more than $15,000,000,
the mere sending of a cablegram to Sydney will start opera-
tions at once. Under agreements between Canada and Nova
Scotia the Sydney company will receive an annual subsidy
of $170,000 for thirty-five years. The shipyard will have
eleven building slips, eight of which will bc'able to take in
the biggest Dreadnoughts. The dry-dock will be 1,040 feet
long by 110 feet wide. The plant as planned will be one pf
the largest in the world. It is estimated that the plant will
cost $6,000.000.” . 3

The company’s capital is $10,000,000, all of which has
now been subscribed. Sir Henry. Pellatt, of Toronto, is
chairman. The board of directors includes Lieutenant-Gov-
ernor Gibson, of Ontario; Sir Charles Ellis, chairman of the
John Brown Company, of Clydebank, builders of the Lusi-

tania.
el AR

The Montreal Stock Exchange has listed $228,000 addi-
tional first mortgage bonds of the Kaministiquia Power
Company.
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Advertisements uader this heading will be accepted hereafter at the
following rates: “Position Wanted” advs., one cent per word each inser-
tion; “Men Wanted” advs., two cents per word each insertion; “Agencies
Wanted” advs., two cents per word cach insertion. A minimum charge of
fifty cents per insertion will be made in every case.

ACENCY WANTED—For a good Loan Company by one
of the oldest firms in Moose Jaw, Sask. Apply Box 1071,
Moose Jaw.

A large and responsible Western Land and Investment
Company has sold over a million dollars of First Mortgages
to private investors, and has had no defaults either in prin-
cipal or interest. It would undertake to guarantee to those
having money to invest a mnet return of 6% on the best
security the country affords, and the guarantee of com-
pany having a capital and surplus of over half a million
dollars. Address Box 301, Monetary Times.

RES.PONSIBI.-E Live Real Estate Firm, wishing to ex-
tend their connections in the Fire and Loan Departments, are
open to accept agencies from Good Companies. Business
Guaranteed. Box 541, Calgary, Alta.

LIFE
MANAGERS
W AN TED for important points

Good contracts to competent persons.
Full particulars furnished.
Communications confidential.

J. W. W. STEWART,

Managing Director,

Monarch Life Assurance Co.

WINNIPEG, CANADA.

R R S R
FIRE INSURANCE INSPECTOR

Applications invited in confidence to tariff company
for Ontario field. State age, qualifications and salary
expected. Box 319 Monetary [limes.

DIVIDEND NOTICES

THE ROYAL BANK OF CANADA.

—_—

Dividend No.
Notice is hereby given that a dividend of three per cent.
{being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank, has been declared for the
current quarter, and will be payable at the bank and its
branches on and after Monday, the 3rd day of July next,

to shareholders of record of 1s5th June.

By order of the Board.
E. L. PEASE,

General Manager.

95.

Montreal, P.Q., May 16, 1911.

DIVIDEND NOTICE.

CANADIAN CENERAL ELECTRIC COMPANY,
LIMITED.

Notice is hereby given that a quarterly dividend of 13
per cent. for the three months ending the thirtieth of June,
1911, being at the rate of 7 per cent. per annum, has been de-
clared on the Common Stock of the Company.

The above dividend is payable on the first day of July,
1911. The transfer books of the Company will be closed
from the fifteenth to the thirtieth day of June, both days in-
clusive, 2

By order of the Board.

J. J. ASHWORTH,
Secretary.
Toronto, June sth, 1911.

CANADIAN WESTINGCHOUSE COMPANY, LIMITED.

Dividend No. 26 and Bonus,

The regular quarterly dividend of one and one-half per
cent. (1%%) has been declared upon the outstanding capital
stock of the Company, also a bonus of one-half of one per
cent. (3% of 1%), both payable July 10th, 1911, to share-
holders as of record at the close of business June 3oth, 1911.
Transfer books will be reopened July 1oth, 1911, at ten
o'clock a.m. Cheques will be mailed to shareholders.

By order of the Board,
JOHN H. KERR,
Secretary.

Hamilton, Canada, June 8th, 1911.

The Colonial Investment
and Loan Company

HALF-YEARLY DIVIDEND

Notice is hereby given that a dividend of two and
one-half per cent. on the Permanent Preference
Stock of this Company has been declared for the
half-year ending June 30th, 1911, and that a dividend
of two and one-half per cent. upon the Ordinary
Permanent Stock of the Company has been declared
for the half-year ending June 3oth, 1911, and that
the same will be payable on and after Monday
the 3rd of July next.

The Transfer Books of the Company will be closed
from the 15th to the 3oth of June inclusive.
By order of the Board,
A. J. JACKSON,

General Manager.
Dated this 5th day of June, 1911.

BIC ENCLISH BANK SUSPENDS PAYMENT.

The Birkbeck Bank has suspended payment. The direc-
tors issued a statement that the liabilities exceed the assets
by £375,000 (about $1,875,000). The auditors who examined
the books place the excess of liabilities over assets at £775,-
000 (about $3,875,000). The total liabilities of the bank are
$43,380,910.

The Birkbeck Bank is a combined bank and building
association, and ha; some 0,000 depositors. Last November
there was a run on it on account of the failure of the Charing
Cross Bank. The Bank of England came to the relief of the
bank at that time with a loan of $2,500,000. The directors
of the Birkbeck then claimed that there was $4,000,000 cash
in the vaults of the bank.

The directors in a circular issued to-day say that the
depreciation in the market price of the bank’s securities
including those of the highest grade, has been so great thaé
they do not feel justified in continuing the business without
a reconstruction.

It is reported that the Bank of England, which helped
the Birkbeck Bank through two crises, is willing to advance
enough to pay the depositors immediately ten shillings on
the pound. Notwithstanding the large withdrawals by a num-

ber of depositors, the amount of deposits has been nearly
$40,000,000. The suspension of the bank is received calmly.
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OFFICES TO RENT

Choice Office Space

IN THE

TELEPHONE BUILDING

76 Adelaide Street West
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TYPICAL OFFICE PLAN.
3"* FLOOR.

T No office building in Toronto is so well-known or so easily
found. Centrally located, just off Bay, the coming office street of

the city.

9 High-class, modern fireproof building with
convenience, light and ventilation.

maximum of

The above plans show the

unequalled possibilities for large general offices, suitable for insur-

ance, loan or other large companies.
tenants’ requirements.

suites of offices as desired.

TORONTO -

Subdivisions
Entire floor or any portion for single or

made to suit

Apply Kenneth J. Dunstan, Manager
The Bell Telephone Co. of Canada

ONT.
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CORPORATION AGENCIES LIMITED

Offer for Subscription at 921

$2,500,000 First Mortgage 5) Bonds

Carrying a Bonus of Ordinary Shares Equal to 4o Per Cent. of the Par Value of the Bonds of the

PRINGE  RUPERT HYDRD -ELEGTAIC - COMPAN

BOND ISSUE.
Authorized First Mortgage 5 per cent. Bonds. $3,000,000
Now to be Issued 2,500,000

CAPITALIZATION.
Authorized Capital Stock
Now to be Issued

$5,000,000
........................ 3,000,000

BOARD OF DIRECTORS.

The following persons have consented to become Directors of the Company :—
C. H. CAHAN, K.C., President of Western Canada Power Company, Limited.

R. BRUTINEL, Director of Pacific Pass Coal Fields,
L. A. HERDT, D.Sc., E.E., M. Can. Soc. C.E., Consulting Engineer.
R. F. HAYWARD, M. Am. Soc. C.E., M.A.l.E.E., General

Limited.

Limited.

Manager, Western Canada Power Company,

H. A. LOVETT, K.C., Director of Porto Rico Railway Company.
TERMS OF SUBSCRIPTION.

Subscriptions will be received at

the par value of $500.00, bearing interest at the rate of Five Per Cent. per annum from July 1st, 1911

ments to be made as follows :—
12% % on application.

107% on August 1st, 19II.
10% on November 1st, 1911.
10% on February ist, 1912.

the rate or price of $462.50 cash and accrued interest, for each bond of

said pay-

on April 1st, 1912.
on June 1st, 1912.
on August 1st, 1912.
on October 1st, 1912.

10%
10%
b oy

10%

10% on December 2nd, 1912.
Percentages are to be calculated on the par value of the Bonds.

WATER POWERS.

Prince Rupert Hydro-Electric Company, Limited,
has'been organized under the Companies Act, Canada,
for the purpose of developing hydro-electric power and
supplying electric energy for light, heat, and motive
power to the City of Prince Rupert, B.C., and to the
settlements and industries in that vicinity. The Com-
pany has acquired the control of the Tsimpsean Light
and Power Company and of The Continental Power
Company, Limited, and the water rights on the Khtada
and Falls Rivers, branches of the Skeena River, which
were formerly controlled by these two companies.

These water powers, which are located approxi-
mately fort.y-two miles from Prince Rupert, are capable
of developing at least 25,000 to 30,000 horse power of
electric energy,

It is proposed to develop approximately 1,500 horse
power of electric energy by means of a provisional
power plagt to supply the immediate demands of the
City of Prince Rupert; and to proceed to the construc-
tion of a permanent installation capable. of supplying
15,000 horse power to be completed within three years,
or so soon as the Grand Trunk Pacific Railway shall be
coml’)]‘et_ed to the Pacific Coast.

This plant will be extended and its capacity in-
creased from time to time as the demand for electric
energy increases.

The Company also proposes to install and operate
a gas producing plant in the City of Prince Rupert,
capable of supplying 75,000,000 cubic feet of gas per
annum for light and heating purposes, increasing the
capacity of the plant as the demand may necessitate.

FIELD OF OPERATIONS.

Prince Rupert, B.C., is the Pacific Coast Terminus
of the Grand Trunk Pacific Railway. It is situated 550
miles north of the City of Vancouver, B.C., and 40
miles south of the Alaskan boundary. It is in the same
latitude as London, England, and has a climate whose
mean temperature is about the same as that of the
Capital City of the British Empire. : 3

The City of Prince Rupert has been laid out with a
view to making it the future metropolis of the North

Forms of Application and full information may
Insurance Building, Place d’Armes,

Coast of British Columbia, and it has a harbor, practic-
ally land locked, which is one of the finest in the world.
The preliminary work of surveying and laying out the
new city was commenced in May, 1906, and to-day it
has a population of approximately 6,000 people, which
will probably be increased to 25,000 as soon as the
Grand Trunk Pacific Railway is completed through to
the Pacific Coast in 1913. :

Electric energy will be required for the operation
of the terminal equipment of the railway, factories,
foundries, machine shops, mills, cold storage plants,
public and private lighting, and the hundreds of other
purposes to which cheap motive power may be applied
in a new and rapidly growing Ccity.

ESTIMATED REVENUES.

The revenues of the Company, when the present
proposed works are in full operation, are estimated as
follows :(—

15,000 h.p. estimated at $30........c0000nntn
Operating and maintenance expenses

$450,000
120,000

Estimated Net Revenue from Electric Power.. 330,000

Estimated Net Revenue from Gas Plant ..... 45,000
: $375,000

$2,500,000 First Mortgage Bonds at 5 per
o R RN g T o PG S NS e G g $125,000
Sinkie Tand = ol ch L 30,000
Surplus available for Dividends ........... 220,000
$375,000

The surplus of $220,000 would be equal to over 7

per cent. upon the Ordinary Stock of the Company.
INVESTMENT OPPORTUNITY.

Corporation Agencies, Limited, having, with the
assistance of competent engineers, investigated this
undertaking, recommends it to the public as one of the
few opportunities now open in Canada for an invest-
ment in hydro-electric securities which are likely to in-
crease rapidly in value upon the completion of the first
permanent installation now proposed.

be obtained from Corporation Agencies, Limited, Royal

Montreal, or from Members of the principal Stock Exchanges in Canada.

CORPORATION AGENCIES LIMITED

ROYAL INSURANCE BUILDING, MONTREAL.
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Seven per cent. First

$60,000.°¢

OF THE

WILLOW RIVER TIMBER COMPANY, LTD.

Are offered at par and are redeemable at 105.

Mortgage Gold Bonds

79% Interest payable Semi-Annually at tne
Trusts and Guarantee Company, Toronto

Bond holders fully protected by Fire Insurance.

Company owns 52 square miles of British Columbia Timber,
which has a value of over Half a Million Dollars.
except a paid up capital of $225,000.
the total estimated expenditure for the next five years, and is a first charge
against the entire assets of the Company.

ideally located,
There are no liabilities

The present Bond Issue covers

Full particulars together with ANNUAL REPORT and FINANCIAL STATEMENT
mailed on request by the Secretary.

JOHN W. GGRDON, Bank of Nova Scotia Chambers, St. Catharines, Ont.

BOND TENDERS INVITED.

Monetary Times’ Weekly—_R-ogister of Information for
Bond Dealers and Municipal Officials.

Edmonton, Alta.—Until June 1oth, for 81,730,100 de-
bentures. (Official advertisement appears on another page).

Cobalt, Ont.—Until July 1st for $43,500 6 per cent. 10-
year waterworks and sewerage debentures. R. L. O’Gorman,
town clerk.

st. Anthony R.C. S.D., Alta.—Until July 1st for 5 per
cent. 30-year debentures. M. M. O’Brien, secretary-treas-
urer, Strathcona.

Penticton, B.C.—Until June 16th for $130,000 5 per cent.
4o-year water and $71,000 5 per cent. 4o-year electric light
debentures. E. Cannell, treasurer,

Stellarton, N.S.—Until June 1s5th for $22,000 4!2 per
cent. 3o-year waterworks and $7,000 4% per cent. 20-year
sewer debentures. J. W. Henderson, town clerk. ;

Victoria, B.C.—The ratepayers have approved by-laws
to borrow $300,000 for sewer extensions, $50,000 for surface
drainage, and $150,000 for school purposes.

Chilliwack, B.C.—Until June 26th for $111,000 5 per
cent. 4o-year debentures. E. J. Boorcher, city clerk.
(Official advertisement appears on another page.)

virden, Man.—Until July 6th for $25,000 5 per cent.
20-year debentures. J. F. C. Menlove, secretary-treasurer.
(Official advertisement appears on another page.)

Saltcoats, Sask.—Until June 20th for $15,000 town hall
and fire apparatus debentures. C. E. Boake, secretary-treas-
urer. (Official advertisement appears on another page.)

Strathcona, Alta.—Until June 15th for $401,122 4% and

per cent. 20, 30 and go-year debentures. C. E. K. Cox,
secretary-treasurer. (Official advertisement appears on an-
other page.) iy

Bnrrle‘, ont.—Until June 16th for $1,000 5 per cent. 10-
year hospital; $10,000 4% per cent. 10 and 30-year sewer
debentures, all to be endorsed by the county of Simcoe. E.
Donnell, town treasurer.

Brockville, Ont.—Until June 20th for the unmatured por-
tion of $200,000 4 per cent. 3o0-year county road debentures
of the united counties of Leeds and Grenville. James A
Sanderson, warden. (Official advertisement appears on an-
other page.) :

vancouver, B.C.—Civic improvement by-laws aggre-
gating $1,390,000 will be voted on to-day. The largest of
these is for $750,000 for street improvements 1in the city

by-law is that for $100,000 for

proper. Another important

the construction of an additional main from the Seymout
Creek intake down to the Little Mountain reservoir. The
water needs of Hastings Townsite and D. L. 3o1 will be

attended to by by-laws for 875,000 and $115,000, respec-
tively. The sum of 875,000 is also proposed for street im-
provements in Hastings, with 860,000 for D. L. 301 under
the arrangements made when these two sections joined the
city. Other by-laws to be voted on are: Isolation hospital
building, Hastings Townsite, $50,000; substations and jails
and sites for these proposed buildings, $30,000; widening
Clark Drive street end and constructing wharves, $35,0003
rocking, grading and planking streets in the city, $100,000.

-

CLEARINC HOUSE RETURNS.

The following are the figures for the Canadian Clearing
Houses for the weeks ended June gth, 1910; June 1st and
June 8th, 1911, with percentage change :—

June 9, 1910. June 1, 1911, ¥June 8, 1911.

Montreal .. $48,376,817 $48,888,334 840,771,470 + 0.8
Toronto ..... 33,139,382 35,174,041 _‘)(‘_()()4,73.’. +11.3
Winnipeg 16,173,305 21,158,481 20,620,570 27.5
Vancouver 8,275,035 10,746,004 11,270,640 +36.82
Ottawa . 3,611,827 3,070,245 3,078,500 +10.1
Calgary . 3,154,057 4‘(,_».\‘_3_;.\‘ 3,010,030 +24.2
Quebec 2,084,124 2,724,010 3,004,034 + 0.0
Victoria . i 1,831,531 2,441,511 2,543,775 +38.8
Hamilton . . . 1,010,789 2,535,880 2,583,775 +35.2
Halifax s et ] 1,802,602 1,774,602 —14.5
ot John: . 0G089 1,508,631 1,442,353 —10.3
Edmonton . 1,228,754 2,177,873 2,135,758 +73.8
LLondon 1,537,630 1,277,130 1,434,000 — 6.6
Regina 1,073,357 1,258,257 1,379,060  +28.4
Brandon . 497,003 518,755 654,611 +31.06
Total . ..$127,503,600 $140,214,552 $142,427,705 +11.6
Lethbridge o il aaniiiyss 508,300 507,745
BABRAtOON: .. st o 7 setors 1,112,377 1,052,405
Byantfond s Lt 18 ik 1,421,341 497,100
Moose Jaw . 837,171 707,001

* Five days—King’s Birthday, June 3rd, 1911.
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BANKS AND THEIR BOND HOLDINGS

Bv H. M. P. Eckzrdt.

A few years ago, when Mr. H. C. McLeod, the then
general manager of the Bank of Nova Scotia, instituted
the policy of publishing in the annual report to share-
holders a full list of the bank’s investments in bonds
and stocks, there were some observers who expected that
the policy would be followed by other institutions. Some
thought it possible that the Government might make it
compulsory upon the banks to publish annually a list of
their investment securities.

The Bank of Nova Scotia’s lead was not followed by
the others, and so far there are no indications that the
Government intends to incorporate in the Bank Act pro-
visions calling for an annual exhibit of this nature. Then
it is to be noted that the Bank of Nova Scotia has appar-
ently abandoned the practice of publishing its invest-
ments. For the seventy-ninth annual report, the first
xssuec.l under the auspices of the new general manager,
contains no list of the bank’s bonds and debentures.
Tl'u.s omission, of course, raises the question as to the
utility or desirability of publishing these details.

Skill in Selecting Bonds.

= Mr. McLeod was an advocate of the fullest pub-
licity. His theory was that the Bank of Nova Scotia
derived nothing but benefit from taking the shareholders
and the general public into its confidence regarding the
investment securities it held. The list of bonds and de-
bentures showed conclusively that great skill and experi-
ence had been displayed in selecting them. The list
showed furthermore that in making its investments the
executive of the bank had avoided even the semblance
of a policy of bolstering up or supporting the securities
of outside concerns in which the directors were interested.
The risks are scattered widely, and there are but
few instances in which more than $50,000 has been
applied to one security. However, the management of
the Bank of Nova Scotia has always borne such a high
reputation that the financial community was confident,
even before the policy of publishing the investments was
Instituted, that the bank’s securities were sound and high
class, and that they had been acquired solely in further-
ance of the interests of the general body of shareholders.
T}.1ere are also other banks in Canada of which the same
thing can be said. The character or reputation of their
managements is so high that nobody suspects for a mo-
ment that there is anything unsound or improper in their
investment securities.
Many Considerations Involved.

It is quite likely that those sharcholders who were
not experts in finance or banking, and most of the share-
holders would be in that class, would value their holding
of a certain bank’s stock more highly when the bank
voluntarily published the full list of its bonds, providing,
of course, they had confidence that the list was true and
correct, and that there had been no window dressing or
special preparations in anticipation of the display. They
would be the more inclined to do so if their bank was the
only one in the country to publish its securities. Then
they might think that other institutions feared to follow
the same policy. They might consider that in the cases
of some other banks a faithful list of the bond and stock
holdings would show that an undue amount had been
placed in securities of a more or less speculative char-
acter, or that a part of the investments haq beeq made
with the view of benefiting outside concerns in which the
i rs were interested. ;
dlrec;c()) the policy instituted by Mr. McLeod constituted
a declaration on the part of his bank to the effect that it
courted the fullest publicity in regard to its affairs ; and
the willingness to do more.thar_l the law.feqm{"ed 1B
plied strongly that everything 1n connection with the
bank’s affairs was clean and satisfactory.

Let us now consider some of the objections, from
the banking point of view, to the policy of publishing the
securities. In the first place it involves an addition to
the work of the head office staff. The Nova Scotia’s list
filled more than six pages of the annual report and con-
tained more than three hundred items, all of which would
require to be classified and checked. However, this item
of extra labor is not a very important consideration.
Next, there is the question as to the benefit to the bank.
It has been shown that if the bank is one of a few fol-
lowing the policy, and if there is full confidence in the
financial community that the printed list represents a
true exhibit of its ordinary position, the bank’s stock
would, perhaps, be more highly valued by the owners.
But suppose the policy became general, or that publica-
tion was made compulsory. The bonds would be pub-
lished as at the end of the fiscal year or the end of the
calendar year. And the institutions which had anything
to conceal would have but little trouble in fixing up their
books so that only the good items would appear. The
insurance investigation a few years ago showed how the
insurance companies could avoid publishing items which
they wished to conceal; and the banks would have even
more opportunities to do this.

Advantage to Competitors.

Another thing that operates to cause a banker.to
view with disfavor a proposal that he publish his invest-
ments is his natural disinclination to disclose his business
to the view of competitors. The men at the head of the
strong, well-established banks consider that the credit of
their institution is solidly founded in any case without
their publishing their bonds and debentures. They con-
sider that the bank statements now published each month -
comprise a full statement of the affairs of each bank,
quite as full as is given in any other country. Some may
object to publishing their bond holdings for the same
reasons which make it inadvisable to publish lists of the
liability accounts of each bank.

—el

NEBENTURES AWARDED.

Mortlach, Sask.—$5,000 6 per cent. 15-year debentures
to Nay & James, Regina.

starbuch S.D., Man.—$4,0co 5% 20-year debentures to
J. G. Mackintosh, Winnipeg.

Cadsby S.D., Alta.—$10,000 5% per cent. 20-year de-
bentures to Nay & James, Regina.

Watrous S.D., Sask.—$10,500 5% per cent. 3o-year de-
bentures to Nay & James, Regina.

Small Manitoba S.D.—$10,000 10-year debentures to J.
G. Mackintosh & Company, Winnipeg.

Cilbert Plains S.D., Man.—$2,500 4% per cent. 20-year
debentures to J. G. Mackintosh, Winnipeg.

Lethbridge, Alta.—$441,000 4% per cent.
years, to Messrs. Hanson Bros., Montreal.

Penticton, B.C.—$20,000 5 per cent. 30-year debentures
to J. G. Mackintosh & Company, Winnipeg.

Brandon, Man.—8$119,442 5 per cent. 3o-year debentures
to the Dominion Securities Corporation, Toronto.

Brooklands S.D., Man.—$50,000 5 per cent. 20-year de-
bentures to J. G. Mackintosh & Company, Winnipeg.

Bannatyne S.D., Man.—$s59,000 5 per cent. 20-year de-
bentures to J. G. Mackintosh & Company, Winnipeg.

Rainy River, Ont.—816,200 5 per cent. 7, 15 and 30-year
debentures to J. G. Mackintosh & Company, Winnipeg.

Coldstream, B.C.—$87,000 5 per cent. waterworks de-
bentures, due 1940, to the Dominion Securities Corporation,
Toronto.

Stettler, Alta.—$28,500 514 per cent. 10 and 20-year
electric light, local impfovements, fire apparatus and muni-
cipal building debentures to the Dominion Securities Cor-
poration, Toronto.

County of Oxford, Ont.—$36,000 5 per cent., 30 instal-

ments, to Messrs. C. H. Burgess & Company, Toronto. The
total assessment is $28,301,874 and the area about 500,000
acres. The population is nearly 36,000.
- Kenora, Ont.—$140,000 5 per cent. 30 years for hydro-
electric power and waterworks purposes, to Messrs. Ontario
Securities Company, Toronto. The assessed value of this
municipality is $3,344,000, against which there is a net debt
of only $46,600, after allowing for revenue-producing public
utilities and sinking fund.

10, 20 and 30
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BOND DEALERS

District of

North Vancouver,

5% Debentures
Maturing February 1, 1961

B' c.

Interest payable 1st February and August at Toronto, Montreal
and North Vancouver

Price, Rate to yield 5

Wood, Gundy & Co.

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 in London,
BANKERS

Parr’s Bank, Limited Bank of Montreal

Messrs. Glyn, Mills, Currie & Co.

MATURING BONDS
(Their Re-investment)

Over $7,000,000 Canadian Northern Railway Company Equipment Bonds have
been retired since the issue of Series “A” in 19o2. Nearly $1,750,000 of these
Bonds will be retired during 1911, $500,000 of which—Series “L," “N" & «Q"—
mature on June 1st, next.

We are prepared to make highly satisfactory proposals for exchange of maturing
Canadian Northern Railway Equipment Bonds and other standard short-term
securities for desirable issues running for a longer term.

We have a list of Municipal and Corporation Bonds adequate to the require-
ments of all careful investors.

The income return ranges from 49, to 69.

Dommion SECURITIES ORPORATION

LIMITED.

26 KING STEAST
TORONTO.

LONDON-ENG:*

CANADA LIFE BLDG., -
MONTREAL,
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| BOND DEALERS |

C. A. Kennedy & Co.

CANADIAN BONDS

Bond D ealer S AND DEBENTURES

Bought, Sold and Appraised

Guardian Building St. James St.

W. GRAHAM BROWNE & Co.

BONIREAL, XS

30 YEARS
Straight Term SinKing Fund
DEBENTURES

PAR AND INTEREST

e | | OUR JUNE LIST

Municipal and -
Corporation Bonds

MAILED ON REQUEST

J. G. MACKINTOSH @ CO. || Canadian Debentures Corporation

Limited

WINNIPEG - MAN. HOME BANK BLDG. - TORONTO, ONT.

The 6% FIRST MORTGAGE BONDS
of STONE LIMITED

are issued in denominations of $500 and $1,900, and are due in 1933. Interest payable hali-yearly.

These Bonds have behind them the highest class security possible, viz.—real estate and buildings in
the heart of the business district of Toronto equal to the pres:nt issue and are a first charge on assets
equivalent to four times the bonded debt.

Earnings for the past year were over five times the Bond interest.

PARTICULARS ON APPLICATION.

CANADA SECURITIES CORPORATION, LIMITED

179 St James St., MONTREAL. 308 McKinnon Building, TORONTO

G. F. JOHNSTON J. W. McCONNELL H. J. ALLISON

Johnston, McConnell & Allison, i siokers, Montreal

We recommend as a SAFE and PROFITABLE INVESTMENT the bonds of

THE CANADIAN LIGHT AND POWER COMPANY

carrying a bonus of stock. The Company’s plant is situated at St. Timothee, Que., twenty-seven miles from the City of
” Montreal, and will be in operation early in 1911. Full particulars will be cheerfully, furnished upon application.

|

For the Wetaskiwin, Alta., $58,136 5 per cent. so-year
sewer debentures nine offers were received. Three of the bond
firms asked for an option. As previously noted, the award
~as made to the Ontario Securities Company, Toronto.

Mr. J. Elliott, of Belleville,
30-year high school deben-
Company was awarded this

Six Toronto bond houses and
bid for the $12,000 5 per cent.
tures. The Ontario Securities
issue.
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BOND DEALERS

C. MEREDITH & CO.

LIMITED
BOND BROKERS AND FINANCIAL AGENTS

CHAS. MEREDITH,
President.

C. B. GORDON,
Vice-President,
HON. L. G. GUEST, Secretary-Treasurer
A. H. B. MACKENZIE, Manager.
DIRECTORS:
ALFRED BAUMGARTEN C. R. HOSMER

Capt. D. C. NEWTON (Montreal),
H. ROBERTSON J. J. REED

Offices: 101 St. Francois Xavier St.
MONTREAL

We offer, subject to prior sale,

DEBENTURES of

Brandon School District
$50,000

Due 1941, bearing interest at 5%.
Denominations $r1ooo. Price on application.

oo

NAY & JAMES,

Bond Exchange Bldyg.,
CANADA

REGINA - - -

{
|
|
|
|

We own and offer the following bonds:

$70,000. Town of Verdun
(Suburb of Montreal)
5% Due 1940
$15,000. School Commissioners of St. Leo
of Westmount (R.C.)

5% Due 1950

Also other attractive bonds Particulars will be furnished on request

St. Gyr, Gonthier & Frigon

103 St. Francois Xavier Street
MONTREAL

= : 019
Bell Tel. Main { 2701 Cable address : Cygofri,

A Guaranteed Street Railway
First Mortgage Bond
TO YIELD 5%%
We offer unsold amounts of
maturities from 1912-1924 in
denominations of $500.

Send for full particulars.

A. E. AMES & CO.
INVESTMENT BANKERS
Members Toronto Stock Exchange

TORONTO - CANADA

$50,000
TOWN OF BERLIN

DEBENTURES
To Yield 412%

Full particulars on application.

C.H.BURGESS & CO.

Traders Bank Bldg. -

Toronto, Ont.

McCuaig Bros. & Co.

(Members Montreal Stock Exchange)

A general stock exchange business transacted.

Investment securities a specialty. Reports on any

Canadian or American securiiies furpicshed on
application.

Our weekly circular _g_ives an analysis of the
position of

Montreal Light, Heat and
Power Company

Copy mailed .on request.

46 Elgin Street

igin 8K 17 St. Sacrament Street
a

Montreal

o't WATERLOO

Orrices—
6 Drapers' Gardens,
London, E.C., Eng.

To yield a very

attractive rate.

CORRESPONDENCE
INVITED,

Stra'ght Term or Instalment

DEBENTURES
H. O'HARA & CO.

Members Toronto Stock Exchange
OUR BOND LIST

mailed on request

Winnipeg, Man,
Toronto, Ont,

WE OFFER THE BONDS OF AN

0ld-Established Quehec Town

The total bonded debt is less than 129 of the real estate
assessment, and the net debt only 6%. Value of the town
assets is well over the total amount of bonded debt, and the
finances are very conservatively managed. Population nearly
3000. Full particulars on request,

164 St. James St. -

AT A RATE 50
TO YIELD 0

HANSON BROS.

Montreal

FOR RESULTS
ADVERTISE IN THE

MONETARY TIMES
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DEBENTURES FOR SALE

HIGH CLASS
INVESTMENTS

Sound and dependable investments

in Government, Municipal, Public

Utility, and Industrial Bonds yield-
ing from 4% to 6%.

Enquiries receive prompt
and careful attention

CIRCULAR ON REQUEST

Royal Securities Corporation
. Limited
164 St. James Street, MONTREAL, Que.

TORONTO, QUEBEC, HALIFAX, LONDON (Eng.)

Dominion Power

— and —

Transmission Company

Ist Mortgage 5% Bonds, due 1922 to 1932
Interest payable semi-annually
Denomination $1,000

Statement of Earnings for 1910
Gross Earnings - -

Operating Expenses and Taxes

$1,912,646.06
- _1,087,187.56

Net Earnings - - - 825,458.50
Interest Charge - - 321,900.00
Surplus - - - - $ 503,558.50

Prices to vyield 5.40% to 5%

We recommend these Bonds for safe
investment

J. A. Mackay & Co.,

Limited
Guardian Bujlding -
Melinda Street - = .

MONTREAL
TORONTO

e

B = g

orrer  $25,
Town of Galt,

ONTARIO

4. Debentures

Maturing, 1931

AN

At an Attractive Price.

Particulars on request

Ontario Securities Company
Limited
TORONTO

DEBENTURES FOR SALE.

Tenders will be received by the undersigned until noon
of Wednesday, June 21st, 1911, for the purchase of debentures
to the amount of One Hundred and Seventy-Five Thousand
Dollars, ($175,000), issued by the

EDMONTON SCHOOL DISTRICT,

Number Seven, of the Province of Alberta, (City of Edmon-
ton) Debentures are repayable in forty equal consecutive
annual instalments with interest at four and one-half per
centum per annum, payable annually, interest coupons at-
tached.

Debentures are issued in accordance with the Provincial
school ordinance, and are countersigned by Minister of Edu-
cation of the Province. The right to reject any or all
tenders is reserved by the undersigned. Particulars may
be had upon request.

Edmonton Public School Board,
W. D. BRADLEY, Secretary-Treasurer.
Edmonton, Alta.

DEBENTURES FOR SALE.

St. Anthony Roman Catholic Separate S. D. No. 12,
Province of Alberta, Strathcona, Alta., Five Per Cent, 30-
vear delenture, interest paid in full each yvear. Offers will
be 1eceived until July 1st, 1911,

M. M. O’BRIEN,
Secretary-Treasurer,
St. Anthonv S D.. Strathcona, Alta.’

TOWN OF VIRDEN.

Debentures.

Sealed tenders will be received by the undersigned up
till noon Thursday, July éth, 1911, for the purchase of an
issue of twenty years debentures of the Town of Virden to
the value of $25,000.00, bearing interest at 5%, dated July
2nd, 1911, with equal annual payments of principal and
interest.

The said debentures covering the cost of construction
and finishing of certain additions to the present municipal
building, etc.

Offers to be made payable net, at the Canadian Bank
of Commerce, Virden, Man.

Validity of said debentures guaranteed by the Municipal
Commissioner of Manitoba. Tenders to be marked “Tenders
for Debentures.”’

The highest or any offer not necessarily accepted.

J. F. C. MENLOVE,
Secretary-Treasurer Town of Virden,
Virden, Manitoba.
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BOND DEALERS

We recommend for investment the
6%, First Mortgage Sinking Fund Bonds of

The Spanish River Pulp and Paper Mills, Limited

Price 98 and Interest Yielding Over 6%

This company has the right to cut all the pulpwood on an area of 6,000 square miles, watered by the Spanish River
and its tributaries

Exclusive of pulpwood, the company’s assets, consisting of plant, waterpower, buildings, etc., are appraised at $2,480,000.

The net earnings last year were sufficient to meet the bond interest two and one-half times.

The pulp and paper industry in Ontario is less likely to suffer from depression than any other.
All the product of this company is sold in the United States, and the growing scarcity of pulpwood there is indi-
cated by a steadily-rising market for Ontario pulp. s

These bonds, in our opinion, offer exceptional security, and we shall be pleased to explain the security more
fully on request.

DOMINION BOND COMPANY, Limited

Royal Bank Bldg., Toronto Montreal Ottawa London, Eng.

Western Debentures BURNETT & CO.

STOCK BROKERS
MUNICIPAL (Established 1868)
SCHOOL DISTRICT
To yield the Investor from 43% to 51%. Members Montreal StocKk Exchange
Price on application 12 St. Sacrament Street
MONTREAL
ALLOWAY & CHAMPION s
WINNIPEG, MANITOBA Direct Wire to New York and Toronto.,
ESTABLISHED 1879. G.H.Smithers J.J.\M.Pangman G.W.S Henderson

Members of Winnipeg Stock Exchange.

HIGH GRADE

Province MILLING BOND
of Ontario TO YIELD 5X%%

/8 /0

o Our 'list of high grade investment bonds contains
4A BONDS an issue of Six Per Cent. First Mortgage

Sinking Fund Bonds of an old established and

Due 1939. succgsslul milling company, which can be purchased
to yield
Price on application. 7, ©
/8 o
Brent’ Noxon & co. on the investment.
49-50 Canada Life Building The total bond issue is such a small one that

the yield is especially attractive.

Toronto, Can.

Special circular on application.

INVESTMENT TRUST

) COMPANY, LIMITED

Manual of Canadian Banking MONTREAL

By H. M. P. ECKARDT
Postpaid to any country - : $2.50
Orders for third edition now received by THE, ADVERTISERS ON THIS PAGE would
THE MONETARY TIMES like to know that you ‘‘saw it in The Lj!onetary Tim.es."
62 Church St. g : : : :  Toronto, Ont. You will confer a favor on both advertiser and publisher
by mentioning it when answering advertisements.
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STOCKS AND BONDS MONTREAL,

MINING STOCKS

Cap. inl -4
thou’ds T:: Price
———| 5 | COMPANIES | June8
Sub- | % 1911
scribed‘ &
} Cobalt
........ Lo Batlew oonssss o0 4
2,000 1 | Beaver Con....| 50 194
900/ 1 | Buffalo........ 200 180
2,500/ 1 | Cham.-Ferland| 14 12
500/ 1 | Cityof Cobalt.. | 18 16
5,000 1 |CobaltCentral.| 5 2
8930 1 |Cobalt Lake...| 23 22
000, 5 | Coniagas ...... 785 675
1 | Foster 20004
....| Gifford .. .... 5
|""1’| Great Northern| 18 17}
Gould....c..... 81198
.| Green-Meehan. | 3 :;E
Hargraves..... 18 174
Hudson's Bay. |10 85
Kerr Lake..... 605 435
Little Nipissing| 5 4
McKin.-Darr’gh (184 181
Nancy Helen. e
Nova Scotia...| 15 12

Ophir....

Otisse U8 I e . .
Paterson Lake. | 10} 10
Right of Way.. | 10} 10
..| Rochester..... 9 8
Silver Leaf....| 4 3§.
Silver Queen...| 9 5

Union Pacific..| 2 1

2,600, 1 | Temiskaming..| 68} 67
........ } Wettlaufer .... 1174 117
Porcupine
vo ADRRE (oo vk 17 14
.| Coronation ....| 3

.| Foley-O'Brien. (115 113

Detroit ........| 81 - 80
Hollinger . . 1390 1380

Monita ... |22 14

.| Pearl Lake ....| 60 58

Pre't'n E.Dome 322 31
Porc. Tisdale.. | 10

Porc, Imperial. | 200 15
Porc. Central.. | 76 73
Porc. Canada..

Quotations for Crown Reserve,

La Rose, Nipissing and
Trethewey will be found
among the Toronto Ex-
change figures,

STOCKS AND BONDS—
TABLE NOTES

(u) Unlisted.

*There are $850,000 bonds
outstanding.

TQuarterly.

Prices on Canadian Ex-
changes are compared for con-
venience with those of a year
ago. i

Quotations of Cobalt and
Porcupine Mining Stocks are
those of Standard Stock and
Mining Exchanges.

Montreal Steel
commonly termed ‘‘ Switch"
on the Exchange. They are
quoted as Montreal Steel in our
tables,

All companies named in the
tables will favor The Monetary
Times by sending copies of all
circulars issued to their share-

stocks are

holders, and by notifying us of °

any errors in the tables.
Montreal prices (clos2
Thursday) furnished by Bur~-
nett & Company, 12 St.
Sacrament Street, Mon-

treal.

"CORRECTION
In our Stock‘and Bond tables
io the .issue of June 3rd. the
stoek of thé Toronto Mortgage
Company was quoted at 146 on
May 25th, This;shgtul‘d»\ hay(el

2inamse

been 140.

Capital and Rest
in thousands | = TORONTO MONTREAL
oo A LY < Sales Bales
-g§ Paid- | pact g% BANKS = | Price Price Price |Week| Price Price Price !Week
@5 | up S A | June9 | Junel | June8 |ended| June9 | June 1 | June 8 lended
b4 | 1910 1911 1911 °|June8| 1910 1911 1911 ;Junes
$ $ | 8 [
4,866| 4,366 2,653 243 British North Am. ... fa
10,000] 10,000, 7,000/ 50/Commerce ....... :
4,000/ 4,000 5,000 50|Dominion........ 2%
3,000 3,000/ 2,250, 100(Eastern Townships....|
2.745 2.471| 3,062 100|Hamilton........ 4
2,500, 2,500 2500/ 100|Hochelaga. ..
1,349 1,244| 375 100lHome Bank (u) e
5912| 5,769| 5,769| 100(Imperial. .....coovevnn.
6,000, 6,000 4,900/ 100|Merchants Bank ......
1.000| 1,000, 1,250/ 100{Metropolitan Bank
4,000{ 4,000{ 4,400, 100|MOISONS v vvevrnnrennn
14,400| 14,400/ 12,000 100|Montreal
2,000 2,000/ 1,300/ 100|Nationale . o
991 '986| 1,583 100|New Brunswick (u)...
2,207 2207 150/ 100|Northern Crown (u) ... ”
3,539) 3,334 6.212| 100Nova Scotia....oevv.n. 2724
3,5001 3,500| 3,900/ 100/0ttawa . (209
1,000{ 1,000 425 100\ Provinc et
2,500] 2.500] 1,250| 100|Quebec ... .v..v.. 137 1364/186° (11|
6,200/ 6.200 7,000/ 100,Royal Bank ..239% 239 |.... 240 22
2,0000 2,000/ 2,500/ 50|Standard ..
973  944| 281| 100 Sterling (u)
4,000/ 4,000 4,750/ 100/ Toronto. . ¢
4,367| 4,354 2,300 100|Traders.... g S e
4,600 4,523| 2,400] 100/Union Bank 1487|148 L s
COMPANIES
Trust
1,000/ 1,000/ 700/ 100/Nat. Trust Co., Ltd....| 9| 001 s 200 e
1,000{ 1,000/ 500, 100|Tor. Gen. Trusts Cor...| 8 10 b S,
................ e JONION TENBE . ossson it olevsrtiin. 2un 0 1001280
. Loan
630, 630 340| 50|Agri, Sav. & Loan..... 6 |.
6,000 6,000/ 3,500/ 10/Can. Per. Mtge. Cor. .. 8
2,008 1,004 740, 100{Can. Ld. & N. Invt 8 |.
2,500 1,500| 1,250 100|Cen. Can. L. & Sav. 81
2,555| 2,447 60, 10|Col. Invest & Loan 5
1,000 934| 140| 50|Dom. Sav. & Inv. S 41,
2,350 1,825] 520 100|Gt. West Perm...... 9 |,
1,500 1,100 675 100 Ham. Prov. & L. S 6
3,500 1,900 1,900 50/Huron Erie L. &S..... 10 |.
839 629 65| 100{Imp. L. &I. Co., Ltd...| 5
700l 700/ 415 100/ Landed B. & Loan..... 6+1|,
1,000{ 1,000 800| S0L.&C.L.& A.Ltd....| 8|
5000 5000 500 25/Mont. Loan & Mtge....| 8 |
2,000! 1,200 850! 500Ont. L. & Deb. Lon....|....
725| '725] 8835| 50|Toronto Mortgage..... 6.
165/ 433| 132 40/Real Estate Loan..... Sk
Transportation
1800001180000/ .. .. .. 100/Can. Pacific Railway .| 10 |, ..
12,500/ 12,500/ . ....| 100/ Detroit United Rly.....[....|.
12:000/12.000]. .- | 100/ Duluth 8.8, & A. ...
10,000{10,0001.. ... .. 100 coprefil... L L . e
3.500( 3.500| 2,500 100(Duluth Super’r...com. 4 | 704 693 84 833 83% 83E ¢ 1 694 84} '83'| 84 ‘82
1,500, 1,400/ 195 100/Halifax Electric....... i et IR I SRR R 124} 123|148 146 (146 .... 191
................. ....|Ham, Steamboat Co...|....[.... ..
5,000( 5.000[.... .. 100(Havana Elec...... pref | 6 ... ...
7,600 7,500{...... L Rl gomil 21,
4552, 4552...... 100/ I1linois Traction..pref.| 6 . ... ...
B,000].... [<osinn 100|Mex. Tram..... e Bhe
............... lev..Mex. NW.Rly:...ooooifen. .| 60 |
16,800( 16,800| .. .. .. 100|Min, St.P. & S.S.M. ..
8,400 8,400/...... 100 il pref.
[ 100{Monterey «.o.ocun pref.
.............. ve..|ses-|Mont. R.L. & P...pref.|....
10,000/ 10,000] 2,988 100|Mont. Street Rly.....
9251 928...... 100|Niagara St. C. & Tor...|....
1,701) 701 40| 100{Niagara Navigation ...
1,000 1,000 132| 100|Northern Navigation..
1,000 9,000i...... 100{North Ohio Traction ..
A 1 PO Pl v...|Porto Rico Rly.e.vvvuei]ens. 501 50
2,500] 2,500|...... 100|Quebec Rly. il R 443 43| 65 643 35 63
132| 3,132| 350/ 100|Rich. & Ont. . 5| 8 ... |118% ....| ¢ 200| 83% 83 (113 1124(117% 117}
,000] 40,0001 .. .. .. 100|Rio de Janeiro 594 93 (112 llli 1133 1134 9965 941 93 [1124 ....[113% 11 4146
10,000/ 10,000| 2,567| 100|Sao Paulo .| 10 {145 144 (179} 1791(180% 1804 1762|....-.... 1794 179 (181 180 835
860| 860| 136) 100/St. Lawr. & C. Nav.... Ty Tl
13,875/ 13,875/.. . . .. 100{Toledo Rly,.....covnnun
8,000, 8,000 3,323/ 100\ Toronto Rly............
?-‘1{3 2,826...... ?i. C‘*}; R. & L. ..pref.
L0841 ... el «i..|Trinidad Elec......-...
20,100| 20,100] 1,900; 100|Twin City Rly....com.
8601 - 800|...... 100 West India Elec.......
6,000 6,000 686| 100Winnipeg Elec.........
Tel,, Light,
Telegr., Power
12,5001 12,5001 ... .. .. 100/ Bell Telephone ........
4,000/ 4,000/ 2,161| 50|Consumers Gas........
1,000{ 1,000 50/ Dom. Telegr......
v < Earr:‘inisg(l]uia........_.
....|London Electric.......
41,3801 41,380  903| 100|Mackay. ... .. .u. com.| 5
50,000/ 50,000 100[ Y vet!| A
13,600| 13,600/ . 4
y 8. .... 148 1150} 145 [150} 145
17,000 17,000/ . . .. 100\ Mont. L. H. & P....... 157} 1571 1593 " 52|134° 1333(157) 157 122% 15984935
2,000/ 1,580| 7,300| 100|Ottawa, L. & P. ....... o DR e TR S R 115 110 {152} 15141531 1 1547
...... veveiifesnses| 100|Quebec L. H. & P, .....| 1| 44} 443 Al
8,500 8,500|...... 100{Shaw, W. & P. ........ e
4000 4,000 1,000| 100|Tor. Elec. Light ... ... 8 118" 117
Industrial
8,125 100|Aml, Asbestos....
1,875 100 % %
3,000 100 Bik. Lake.........
1,000 100 R R T
‘5’% 10/, ¢ packers
% 100{B. C. Packers ....
""" ..|B. Can‘l‘; A}?bestos siliie” syl
en Burt, F. N. ......,
% st e e o ek 1194 1183
5,000 100(Can. Car «.ocovverneailiesilenn
7,500 100/ *
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28 TORONTO
L & "
—.é',§ paid-| =8| imaustrial 23 Sales e WINNIPEG STOCK EXCHANGE
: aid- | 5 =2 ndustria > i : . Sales v
% | wp &S (Continued) Z 3] e | e | dons B Jended] dues | price | Price |Weeklco?: o] 3
3 2 di dube e N e "I | Y | June® jendedl—" o B | €| price’ | Pric
bl S June8| 1910 1 1911 | 1911 |Junes fracte] s e o ‘ 3 | May 50 | June 6
g v g - . i > 1911 1911
..|Canada Cement .......|.... 3 .*/ scribed| d. | =
‘ ...|Can. Cement...... 7 Sk L 213 23§ 23y A "‘l 19850 0| 8 - P — | b
i = Oy CRreml. ot Siebinl s w4 X | & B Y 850|Can. Fire. .. ’;0””" v+ |110
_ .|Can. Cereal....... o b .| 200" r£ 100|Canada Landed...| 81550000
1 Can. Cotton... +weevvscln ol : saze sazel “,06":: C.P.R. | 71 Fo P L
| S R s e bt i = : . ¢ s ¥ “'w <. :.nncv L'n & Trust, 106 105
v Can. Con. Rubber..... m? 51 o' i. W, Life 55% pd.| 1. 300 ... 300
i 00 " N eyl 9: 1 @bl ; 'l::\".' . West P. L. & S. (124 127 123 I.‘,”
: G ConueEtare o b Sl 2.3 : 100 }!ume In. & Sav'g.| q | b - 2
Can. Gen. Electric..... 7 .4 R Lol ‘5 Northern Mort....|... 103 .. 106 ...
-|Can. Machinery ...... Y , | 50 ',"' :: :&’U}”"j Trus: 6 135 138 185 138
it R & ..pref.|.... andard Trusts,.| 7 [150 ... [150 ..
seseelo 5361 i00/Can. Salt.......in.- o] 80000100\ Winnipes Electric 10 | 05 115
% ﬁg iggc‘ty Dairy, R 3 = t‘tllu‘ 1 s «eeo 105 115
R UNLISTE |
6,212 6,212 100 CrowsNest Pass . 4 . ‘ | | b ‘
5,000 5,000/ 100/Dom. I. & 8. Co.. .pref.| . |, .. "50 B.C.P.L. &S .. |....| -
3,000 3,000{ 100 Il;om goal [o7. pref. "M\“h 7 l;l) l|?°"“,"i('n Fire. sl R bARA S
... .|-...[Dom. Koy SR . " Empire Loan ... $ 5108 115
T e ....Dom.S?:eICorp'n ..... ' 70| 78 70 | bne ““"’nt&;;:-ne. .;_m,'lm s gy
5.% g.gth) }g.goom Textile. .. -com.| 5| . g | § ul o a8 100 L\;»rm.mwn...j RARE T
it | .. |Crown ©
0 L0 100 e, bl T ~ o 1z} | ; North. Cart. 20 o
3,000 2.894| 100 glecldlmr ofOnt pref. e 5} ~~~~~~~ | 308|100 83‘?'4"" Naan......|
A N 4 by ol i [ A o ol baeil: |t R B 1 Y o0 CERTER 200 Cidental P | At
A R o 8¢ 9 (100 98 |...... 205/ 100 Plﬂne::l?llr‘:“‘v‘ l
500, "500| 100 Interc. Coal ....... KA “" 220 oy | 85" 54| "40 Portland Cang
2,300 9,100 100|Lake of W 'd"Mn s . e T R e | 8
b ake of Woods, o PR e LR Iy sasal o4 can Se
D300, 1,500| 100 oot o, s io6 lisei isedl iz 1008100\ Western i 9
R A o LakeSupenor...‘ % b 13 AR A RATLE St Lt l ‘
l% }.%g 1(0“()) Laurentide Paper.. 30 loss 290430 Industrial |
. » Sevp : 223 1 o g . |
| ...+ Maple Léaf Milling - .. T TRt o T FERTEY o 100| 100 [Boctic Ice Co......|
SRR i sl R BT S T W 1 Bt et IS I ‘e um. ref.
3,000| 3,000 I%Mont Cntton s isi fooss oo | PSRRI EERER 350 ‘m";“ll l-rmtlnndr:e..l,,., s sl
700 700| 100 pont Steel... - |Ml) 10100 148 108 e pa, Woeles. .« B e
pref. i ; oo I . s rick
5,000, 4,987| 100N, S.Steel&Coal. ..... : o ST Erreanee B R ey :::: Roy Ce'n S'ps.. .. .|
1,030 1,030( 1 seslieenn| 86% 984 90 98 118 :,,‘! Traders' Building.|..
B0 33001 100l0gitvie Fiour.....Dro.o| 8 [1110 STI ST CNLINETD i, i 1 g i 100 1W, Canada Flour .|
2,000/ 2,000 1007 ~** e it o A B o o0 it R sl e el | 127 132 129 17 |
50| 630| 100 Pacific Burt. 123 (125 121 50) =
§ R ) ion Mt o D st mh VANCOUVER STOCK EXCH’GE
¢ 2,150| 2,150 BB ... | .
1,075 1,075 574 68 61 sfCap. in| 3| |
oo a7 Bl W 8] thou'ds| 5 | | M.-y'z.sI June 2
900 900 o ssssleane susulrevens T » ‘ LISTED | 3 1 1911 | w’l‘:
Bl . |RussenmC. b o 21100 1'"' o ha o lioo” o100 ,‘;‘.’h':d“ :r:-l | = |Bd. Ask‘ud Ask
e SR ~ Savg_yer-Mags.é& i e R et 1054 I(.“L': ‘!w , BT . R e Q ] ———
-8.760 " 8,750 '100| Shredded Wheat it e diviilines il 9 ‘“” '3 $ 2,000/ 1 |Alberta Can. Oil .. 7 ‘I‘
81501 Tas0) 100 . 0 '8 el w0l U T i Hhibes Cont ok '_,i s M
R AR ...-|Steel of Can. Ca s ] v BT ERI e By 0 1 International Cl. 68 7367 70
: 0 o N Rl A 2 ol U4s]  1.000] 25 Portland Canal. 3k 14 | 144 15}
S e B &Vgs‘tjCan. ol - i W W . 90l N1 80 A5 2};::‘ "l' ;;cmm Mining 0108 105
. 3 indsor Hotel .. seomesfosnn aanelasne canafiines surelens L estern Coal §
TR | S RS 75100 Burton Saw - .- 1"'"
"III) 100 Dominion Trust 110 1107
Mining ; 2‘;&‘: H.l;b ;nrc.n West Per: 128 |u|
| { b Lasquetie I, Min |
2,000...... 1/Crown Reserve.. 1619(300 ... (320 354 2 500 1 Nugget ..
d% g,agg .’;ha Rose. ... 6;9 1455 444 1550 i3 l%m 202 317 310 (330 320 | 11250) f;::‘ 1 ::gurkl}er ?
. 3|Nipissing 53%} 1176 -.oo|....1050 |.__ 1040] 08| .l il 1506 s000iio 0601 = Bitter Creek. . .(u)},
1.000( .- rethewey. . ... 05 |.... 124 |-... 98 | 106 104 o 1100 1080 1100 1000 . .. .. 0| 51 Glacier Creek. .(u)|
8.000|......| 1jInt. Coal & Coke. . T IR PRl 65 SR SRIRTON PO e CREERE 600 1!Portland W'dr (w).... 5 3
: 2 ERL S R N OSEees 0. ®0] 188 tHRedciR ... ). [I07 108 o n}.
an Portlan
BONDS 20/ 1 Stewart l:md Au)| 17
1,270 100 | B.C. Pack. pd. .(w)|.. .| ...
; Bell Tel. ... 1,511 100 | B.C. Pack. Com...|....| 80 ...
f .|Black Lake A B, : 1000| 10000100 | B.C. Per. Ln. ..(u). o, -
Can. Car. Fdy : 83% .... T AT l-m”‘(""l~C.Trust sl
[Can. Cement .. K Zasaongior 98 e ML T R - [Crown Cert... 1"
Can. Con. Rubber...... EE G00f -« <0z ... Northern Cert foise
.|Can. Nor. Rly.....c...... 1000  500) *'5 Pacific Whal'g.(u)|. ...
.|Com’l Cable.. i 1,000 1/Am. Can. Oil...()| ..
Dom. Coal. .. .1 8000 5B.C, Copper. . (u)\
Dom. Cotton 5,600/ 100 |Can. Consol. . (u)
000/ Dom. Iron & Steel. 800 50 |Can. N.W. Oil. (u)|..."
Dom, Textile a... 3,000 1 |Dia. V. Coal.... | ...
o b . 15,000/ 100 |Nicola Coal ::::(u)
i e s i‘m?l?? H :u} :(7“ i 8 .
e, C b i al Co (] e il 0 11}
Elec:‘l?edvg.l& gntp ----------- ;S A. Script..... ()], eeo[700° 720 |.... T10
alifax Elect.... —= e e
7,2?1 {?gg 1% {'h:vanai Elect........
ntercolonial Coal.
A R R Kaministiquia . .. v‘CTonlA STOCK EXCHANGE
1388 %g%g mlfeiwagl&muc#ms B1.... b feely Cap. n] 81 0 oot
ake o s 3 % Sa ‘ds| = |
1,200 1 mlm'Laurentlde Paper......| 6 T ST ) ¢ RO 081 th_ou—d‘nl ‘;; g May 25 | June 1
6,000 1935] 100 Mex. Elec. Light i i ST Sib 1 £] LISTED 2 1911 1911
16:000| 1933 500 Mox. L. & P ; A RER e W 8. scribed | & Z |Bd. Ask Bd. Ask
P00 1932 100 woni. T MK R )l o2 Tl M Pt B 2
150 1959 iw’l‘vﬂont S8y iR 2000 ! B e
g'% .... JgIN. 8- Steel&Coal ‘l.lzs;:‘i iy ) e ekl A 2,000, 1/Alberta Can. Oil..|... | 6
i 1932 1600 Ogilvie Milling........ . ii5 B b 4 tlz:% } :;g;rc‘:nc‘,"l """
...... E : 112
Ontario Loan..... 3 115 112} 11 lll " W 3,000 1|Dia. ValeC &C. -|----
...Penmans..................“ 3* !"3‘ .... a% H{"" C'&Ci“" e
.|Porto Rico...... - e 10,000, 100 s, | .
1000 *Price Bros. Lid..oos. 2.(“) 109 B.C. Perm. Loan..|....
o QueBeR LoH S PE . i o0l 100 Dominion Trust ..|....
21’100 Quebec RIY.«ccearsnnnn 12 : e’ GEEAVeRE EMETL [ < -
1000 Rich, & Ont, Navie.. o 8|21 15 ‘ %) 1/Stewart Land . |-
100 Ricide Jsmeiro. .. s wa % By e e ; veesl 17000f..... 0 ...iSA.Script.......
500 Sao Paulo. ..... N ) ‘ i ko e e
St ToRn Ry 5 % “%Bearmver
e Eobdiie i it el Glacier Creek.....
1000 West India Elect. .. . % } Main Reef ....... :
100 Windsor Hotel........ 1(‘[” %&K.antion... o s
100, Winnipeg Elect. Rly. .. . rtland Canal. ..|. .o 16 15%
15000 1/Red Cliff .. +..on|....|109 110°1100 110
bl i 1 Stoware o35 0 o8
ugget-Gold ......|....| 72 77|88
500/ 25 Lasquetie......... Seealnses e 1 7%
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CANADIAN SECURITIES IN LONDON

1 P Price Price . .
bl sl P | Munistesi—Coa \.c_ens MaySs | Ratironds—Cowd) | 5% | Loan Co's—Cominued |y
il T R A L ARG 98 100 |G.T.. 6% 2nd equip. bonds..... 112 114 |N.B.Can. Inv., £5, £2pd.....
i DomiNioN St. Catharines, 1926 . 4 100 102 | Ditto, 5% deb. stock ........| 128 180 Ditto, terminable deb.........
gl Canada, 1911 (Convert) | 4 | ... St John, N.B'.1034...| 4 99 101 | Ditto, 4% deb. stock 102 [N.of S’t.Can. Mt. £10,£2pd.
| Ditto, 1910-13........ .4 1000 102’ | Ditto 1946 .......... 4 107 109 | Do. Gt. West. 5% deb. stock ..| 124 126 Ditto, 4% deb. stock...
{ Ditto 1909.34 ........ 3| "994 1004| saskatoon City, 1938....| & 100 102 Do, N.of Can., 4% deb. stock ..| 101 103 Ditto, 34 % deb. stock .
! Ditto 1910-35........ L .| Sherbrooke City, 1933...| 43 105 107 | Do, Mid. of Can., 5% bonds...| 191 103 | Ditto, 3% deb. stock ...
i Ditto, 1938 .......... 8 1793 91| Coronto, 1919-20........ 9 100 102 | Do W.,G'y & Br'e,7%bonds..| 113 116 |Trust& Loan oiCan.£20 £5pd.
Ditte, 1967 .. i 2% 77} 784| Ditto, 192128 ....... 4 100 1()% Ditto, 4 % guar. stock sl 93y 941 Ditto, ditto, £3 paid
Ditto, C.P. L.G. ltock 3%[100 102 | Ditto. 1909.13 ........ 8192 91| Ditto, 5% ist pref.stock......| 109 1104 | Ditto, ditto, £1 paid. 1 13
Ditto, debs. 1912 . 1003 1013| Ditto, 1929........... 3% 100 102 | Ditto, 5% 2nd pref. stock .. 99} 1004 |MISCELLANEOUS CO'S
Ditto, 193050 ........ 3%| 1014 24| Ditto, 19448700000 AT 108 | Ditid, SRS pret stock I L Seat RaPe D date i B
Ditto, 1912 ..........| 3%| 100 101 |Vancouver, 1931........ 4 102 | Ditto, ord. stock. . 28% 29 Ditto, 6 % pref., £l... oy 19/- 20/-
Ditto’ 1914-19 ..., 00 3%| 102 103 | Ditto, 1932 ........... (8 G.T. Junct., 5% mort. bonds....| 107 109 | Ditto,ord., £L........ 126 13/6
Ditto, 192647 ........ 4 0 o |G T, West.. 49 Ist moi. bids.....| 9% 99 |Asbestos & Asbetic. £10. i1
PROVINCIAL Ditto, 14748 ... .. 4 UL 02 G W SRIRI0 JOE 10 1D GRS ies 41%
Ib 1938. 4 1101 103 0 o 100 102 | Ditto, 4% 2nd mort- bonds....[ «+xeveae .. |B. Col. Elec. Rly., 440 debs....| 100 108
AlDaItR, LIO., o 0o codnse 4%l 102 104 | Victoria City, 1933-38...| 4 : T e M. 1 Do, 41% per.cons. deb. st’k. 1003 102%
Bridish col.éﬁbi-. .. 06 e T8 Vinoipeg, 1914 ...... g.pw “‘"E;,’nd;P'fus.'usdc)I'..f.'. o 02 101 | Do.Vancr Pow.,44% debs....| 102" 105
M‘nit:'bl ep i 15 108 110 Ditto, 1913.36 ........ 4 | 1015 102 Do, Ist. cons. m’t, 4% b'ds....| 101 103 Ditto, 5 % pref. ord. stock 126 129
Ditto, 1928..........| 4 | 99 101 | Ditto 140 ........... 4 : Do, 20d mort. 4 % bonds. ... 99 101 | Ditto, def. ord. stock 146 150
Ditto, 1947...... |4 let. - 108 s = Ditto, 7 9% pref., $100 .. oo 184 157 Ditto, 5% Dfef7~ (I}Z)Ck- lg? lég
Ditto. 1949...... " i W01 103 RAILROADS Ditto, common, $100. ......... 141 143 Call):.ats‘ia %;z’f‘:‘ S ‘DL:B 102 104
Ditto, 1950 st'k .. 101§ 102l Do, 4% Leased Line Stock....| 91 g3 - Aol bt il Bl -
New Brunswick, 1934-44| 4 | 108" 104 . |New Bruns,, 1st m’t. 5%b’ds....[ 111 113 |Can: Gen. Electric, i e
Nova Scotia, 104 3%| 91 93 |Alberta Railway, 8100 ...... 157 155 | "Ditto, 4 % deb. stock. «....... 102 104 Ditto, 7% pref. 8t°°5% i go g
) -cum. o4 . lien $..4. D g o
Ditto, 1949 3 80 82| Do,5%deb.st k(nonc )| 105 107 |Q, & L.St. J.,4% pr. lien b’d: 92 94 |Elect. Devel. of Ont. 69 b " %;1 1 L]
Ditto, 1954 3% 92 93 |Atlan. & St. Law. ., 6% shares | 150 152 [ “Dit1o, 59 1st mort. bonds.....| g1 64 [Imp- Tobacco of %l“'- s g" B 1F3“ 101“:
Ontario, 1946 3%| 95 96 [Calg'y & Ed'n, 40 deb.st’k | 102 104 | Ditro. Income Bonds ......... 10 12 |Kaminist. Power, 5% 501 0 °§d’ 9 93
Ditto, 1947. 4 | 100 102 [Can. Atlantic, 4% Go d B'ds | 94 96 |Quebec Cent'l, 4% deb.stock....| 100 102 |Mex- Elec. Light, 5% lst m’t. bds| 89} L
Quebec, 1919, 4%| 101 108 |Can.South., Is tmt., 5% b’ds | 104 109 [~ piceo 39 2nd deb. stock ..... 77 79 |Mex. Light & Power com....... 1?7
Ditto, 1912 5 1101 108 |C. N., 4% (Man.) guar. bd’s | 100 102 | Ditto, income bonds..........| 117 120 Ditto, g% :iref. e 92
Ditto’ 1928 . 4 101 108 | Do, 4%(Ont.D,) Istm.b’ds | 100 102 [ Ditto! ghares, £25....... Veinud gy ) RN, S N A Mok hamd -+ 1244 127
Ditto 1934 . 4 1100 102 | Do 4% perpet’l deb.st’k. | % 98 BAN Ny AR O 1
Ditto, 1955 3 |.... ....] Do,3%(Dom.) guar.stock | 8 86 |Bk. of Brit. North Am., £50.... £15% 764 Dtto 4 b“ :lnon oni wet ot
Ditto, 1937 3 | 88 8| Do, 4% Land Grant Bonds | 100 102 |ank of Montreal, $100. ot $251 258 itto, 6 % bon ‘&'I". wer $100| 155" 157
Saskatchewan, .[4 101 102| Do., Alberta, 4% deb. st’k 99 :100 Can, Bk of Commerce, $50..... £22% 284xr g{{"m Is‘"h" l}llnlt kil h 996
MuNICIPAL Do.,Sask. 93 lg‘{ LAND COMPANIES lo)l:ttto t;:eg% daelb:ny. L 826
Calgary City, 1937-8....| 4% 106 107 |C.N. it 3%% deb. st’k 1936 gl 93 |Brit. American Land, A, £1..... 10 12 Ditto, ditto, (1908). 103
Ditto, 192837 ........ 4% 103 105 | Do. 8396, 1938, . .0vienns P e R by e e S il R
Ditto, 1930-40... ... 4% 105 107 | Do. 4% deb.stock. ... | 8% Gk Calgary & Ed'ton Land, 1s. .... R B s e 21 128
KEdmenton, 1915.47 .. ... 5 1194 110 |Can*Nor. Que.. 4% deb. st’k % 9) |Canada Company, £1........... 26 28 Ri.clh & Ont. Nav., new 5% debs.| 98 100
Ditto, 1917-29-49., 4361104 107 | Do, 446 Lst- mort, bonds. . 1 106 |Canada North-West Land, ’1 -/ 100 110 |Rjo de Janeiro Tramway, shares. 1123 113§
Hamikon, 1934......... 4 99 101 |Canadian Pacific, 5% bond’ 10 6 Can. North, Prairie Lands. $5....| 2§ 28 Bkt 1st mort. bonds 5 (e 3
Moncton. 1925 ... ... 4 | 99 01| Ditto, 4% deb. stock.. e 10 |Hodeon Bay, £10... cerr -0 s 118} 1Ak L Bieo, 50 bondsa ol octos o
Montreal, por manent, ..| 8 78 80 | Ditto, Aluoma, 5% bo 102 103 |Land Corporation of Can £l 2i 3 |Shawin'n Water & Power, $100..| 114 117
Ditto, 1682 .........}| 4 |100 102 | Ditto. 4% prel stock 1A Scot. 0. & M.. L'd, £3, 42 pd.| 2§ 3k [>'Ditte 5% bonde.er . .. 1083 1104
Ditto, 1933 ...........[ 3%| 90 9 | Ditto, shares e Southern Alberta Land, £1..... 2% 2tk Di“o 439 deb, 8tOCK. » v .exss 102 *104
T 2 % g, Aty 40 It deb. b5 | Dot 09 b stock. oo re | 108 107. [mariio: £F 7B DIt fab. scock-| 101 108
Ditto, 1948 ...\ wiee.| 47 100 102 | Ditto, 49 2nd deb. stock Western Canada Land, £1...... 1o 1 I e Ratlway, 440 bonds ...l 98 200
Ottawa 1913 ..... weun.| 43| 100 102 | Ditto. 5% pref. stock 1" LoAN COMPANIES W Koo'y p‘,w."& Light, 6% bds| 108 110
Ditto, 1926-46...... . WE 051 NG e Mk i|Can. & Amer'n Mort.; £10. 191 123 |W. Can. Cement, 6% bds 4£100.|78 82
Quebec' City, 1014-18...| 43¢ 101 503 |G.T-P., 3% guar. bon Dikto, ditto; £3paId, 5 mon e 2 2) | Ditto, shares.."..........
Ditte, 1923 ....... 4 101 103 | Do.4% m't.bds (Pr. Sec. il v o et ST : Ditto, 7% 2nd debs 7074
Ditto, 1953 ...........[ 4|6l 163 Do, 4% 1.m.bds(L.Sup.br Dinas S8 b el 620 ol 9 10: WG Fioar Millo. 69 bocds..| 102~ 104
Ditte, 1062 sk 8%l o1 Ditto, 4 9 deb. stock . Ditto, 4 9% deb. stock .. .| 974 98 by Bn a3 0';’ 3
gy icasss | 83 s 108 Ditto. 495 b’ds (B. Mount. ) Dominion of Can., Mort, £3....| ....co.... I¥Ex Dividend ... .....cooivvvne] cienniinn.
— ey Month | Month || Totalto | Tegalt
PUBLIC DEBT 1910 flgﬂ it Revenuz & Exrn}mrun of Apr, | of Apr. B ApE. 30:: Apr.
Lll‘;mfm- 4, 8“16 710 | 4,872,626 o e it 1910 L 1L “
ayable in Canad WL 3 3 $
Payable in Eng 257.451,059 | 271,050,677 Rg’u‘:;’;'.' ................................. 576,857|  642,671] 60,158,322 73.346.681
Pavablein Eng., Temp'y 17,088,888 | oo nss Exelsd 0 215,415 218,849/ 15,324,048) 16,029,960
oank Circul’n Redemp, Fund 4,115,003 | 1,316,406 Post Office .. LG AT TG540 K055
Bank , 908, e (SR VI S T e S O e S 380,675 , 3, 734, , 429,
;‘#7..‘2;;’...5‘3 " oS3t | 010 Mo Y T P
rovince Accounts . . il g ) BRI S st P R E s 1,731,287| 2,210,220||100,394,261|116,876,
Miscel. & Banking A 31,278,508 | - 35,700,773 o e 865! 73,659,382 81,620,061
e et RS RRNDETORE =5 i.0/es 00 sk s b s ulslbucs s pakle 4,802,136/ 6,029, .659,8: 620,
Total Gross Debt.......o.cveurenennns 169,909,946 | 473,339,330 EXPEMDITURE ;) oo
A?ns— 4 : o = s ExpenpITURE ON CAPITAL ACCOUNT, ETC. =
nvestments— inkml Funds.............. 4,606, 11,033, 3 ; 1,662,900| 1,795,304| 27,260,334| 29,621,
er Investments. . TR T R e oy e A % 196 760,801 —5,508
Province Accounts. . ..... 1206,429 | 2,296,429 vl o e IR 63,352 L0T04781.. .o
Miscel. & Banking Accounts 95,132,463 | 98,968,468 Militia, Capital. .. ’ 097) 1 284,802
Railway Subsidies cees 2 228 393 1,462,763
Total Assets.............. .| 138,852,588 | 139,800,309 DUBBIME & o ois oine vt o v igs el PRGN - S e S
South Afnc;nconnn‘eet .......................... 263 ....... ekl LB 6RR
Total Net Debt to 30th April .| 831,057,358 | 333,539,020 N W, Territories Rebell’'n............ooooeve) - 203[..000ueees _—=35,68
SO Dt T M LN, T SO0 SR E R R 1,914,768 1,882,822, | 33,376,465 32,330,202

Six bids were made for the $350,000 5 per cent. 15 and
s5o-year rtoads, waterworks and light debentures of Revel-
stoke, B.C. The Canadian Debenture Corporation, Toronto,
secured this issue.

For the Hastings county, Ont., $100,000 5 per cent.
3o-year debentures nine offers were received from Toronto
bond firms and one from Mr. John Elliott, of Belleville. As
previously noted, the issue was awarded to the Canadian
Debenture Corporatlon

F you cannot come to Van-

couver, you can participate in
its prosperity by buying Shares
in one of Vancouver’s most suc-
cessful Companies. We have
paid dividends and bonus to
the extent of 129% in the last
four years. The Directors have
subscribed for over $250,000 of
the Stock. Further particulars
on application.

Canadian Financiers

Murray’s Interest Tables

SECOND EDITION - - NOW READY
Price $10.00

Rates 2% % to 8% at %7 rates.
On $1.00 to $10,000 on every page.
From 1 day to 368.

Very clear type. Well bound. LIMITED
B. W. MURRAY 632 Granville Street, VANCOUVER, B.C.
Accountant

Toronto PATRICK DONNELLY, General Manager.

Supreme Court of Ontario -
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| MISCELLANEOUS

FIFTY-ONE NEW COMPANIES.

Company Incorporation Continues—Aggregate Capitali-
zation of Eight Million Dollars.

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

Fifty-one companies, with an aggregate capital of $8,-
862,000, were incorporated.

Kelowna, B.C.—Lequime Brothers, $100,000.
Princeton, B.C.—Princeton Lumber Co., $50,000.
Westbank, B.C.—Westbank Irrigation Co., $25,000.
Yahk, East Kootenay, B.C.—Yahk Lumber Co., $50,-
000.
Mount Lehman, B.C.—Mount Lehman Lumber, Timber &
Trading Co., $30,000.

Cobalt, Ont.—Sweet Machinery & Foundry Co., $40,000.
W. R. .Sweet, J. T. Sweet, G. Ross.

Port Hope, Ont.—Port Hope Hospital Trust,
Mulholland, J. L. Schwartz, H. T. Bush.

Ingersoll, Ont.—John Morrow Screw & Nut Co., $1,000,-
00o. W. L. Carr, F. C. Gullen, E. B. McKenzie.

Three Rivers, Que.—Three Rivers Ferry Company, $49,-
ooo; F. I. Ritchie, L. P. Bellefeuille, M. Lewis.

London, Ont.—Ontario Spring Bed & Mattress Co.,
$150,000. R. C. Williams, J. Sussex, A. R. Williams.

Chicoutimi, Que.—Le Club Athletique de - Chicoutimi,
$20,000; J. T. Laferriere, G. Delisle, L. A. Vezina.

Owen Sound, Ont.—Owen Sound Furniture Co., $200,-
ooo. R. S. Coryell, G. S. Henderson, C. R. Montgomery,
Toronto.

Wotton, Que.—La Manufacture de Chaises et Jouets de
Wotton, $48,000; J. D. Vilandre, J. Thibault, Danville; C.
Corbeil, Wotton.

La Tuque, Que.—La Compagnie de Meubles Saint Maur-
ice, $20,000; A. Dessureault, St. Tite; W. Plante, A.
Paquin, La Tuque.

Ottawa, Ont.—Interlaken Mines, $350,000. B. F. Webb,
J. Kronenberger, F. J. Carroll. Rockliffe Property Co., $10,-
ooo. F. X. Plaunt, E. R. McNeill, W. R. McGee.

Montreal.—Dominion French Dyeing Fur Company,
$50,000; F. A. Langlois, E. Joeckel, E. Fournier. Rothesay
Realty Company, $50,000; G. V. Cousins, S. T. Mains, E.
G. T. Penny. Handfield, Limited, $20,000; F. M. Barriere,
J. A. A. Handfield, J. R. A. Handfield.

Vancouver, B.C.—Baltimore Quick Lunch System, $100,-
000. Danish Club of Vancouver, $500,000. British Columbia
Lands Association, $50,000. Coldwater Coal Co., $50,000.
Pacific Mainland Mortgage & Investment Co., $50,000.
Little Brothers, $100,000. George G. Salt Lumber Co., $50,-
00o. Dominion Sash & Door Co., $25,000.

Winnipeg, Man.—Garry Wine Co., $20,000, H. W.
Webster, L. J. Carey, J. W. Morrison. D. N. Stevens, $100,-
000, H. Ransford, D. N. Stevens, J. R. Higgins. John Robert-
son & Son, $500,000. G. W. Brown, J. Stott, W. K. Chandler.
Alsip Sandstone Brick Co:., $150,000. F. A. Clarry, W. P.
Alsip, D. D. Wood. Freelands, $20,000. F. E. Freeland, C.
R. Freeland, W. J. Chickering. Oakland Club, $30,000. C.
Inkster, F. W. Drewry, R. M. Dennistoun. Randolph
Park, $150,000. H. Meckling, A. W. Montgomery, W. H.
Collum. Paragon Cultivated Lands Co., $100,000. G. R.
Bradley, W. G. Kyle, H. W. Schafer. A.O.U.W. Hall Associa-
tion of Winnipeg. A. George, A. A. Aird, H. Philpott.

Toronto.—Twentieth Century Athletic Association, $50,-
000. J. Cohen, J. Harris, M. G. De Y. Greenberg, Porcu-
pine & Hudson’s Bay Gold Mines, $2,500,000. H. F. Petman,
J. L. Graham, H. C. Secord, Showcases & Fixtures, $4o0,-
oco. N. R. Leadlay, J. H. Leadlay, S. H. Bradford.
Porcupine-Cobalt Mines, $1,000,000. R. C. Le Vesconte, B.
Webster. Grosvenor Park, $40,000. G. H. Muntz, S. R.
Allen, T. W. Murray. Tilden Mines, $40,000. J. E. Day, J.
M. Ferguson, M. Donevan. Standish Manufacturing Co.,
$150,000. W. T. Standish, R. Norris, R. A. Summers. M.
Sloman & Co., $25,000. W. Bain, R. Gowans, H. Chambers.
Thomas Claxton, $40,000. D. S Murray, J. S. Loudon, H.
Y. Claxton. East York Arena Co., $40,000. J. H. Hunter,
A. T. Hunter, W. M. Cox. Art Metals, $40,000. D. G.
Hagarty, R. C. Darling, S. S. Mills. Southern Securities Co.,
$100,000. J. S. Lovell, W. Bain, R. Gowans. Ontario Motor
League, Misses E. M. Rogers, B. M. Summers, J. Martin.
Gordan & Gotch (Imperial Press Agency), $40,000. E. P.
Brown, A. Cohen, G. G. McCulloch. St Marys’ Portland
Cement Co., $500,000. H., E. Rose, G. H. Sedgewick, A. G.
Ross. ‘ T

R.. A.

CITY OF STRATHCONA, ALBERTA.

Sealed tenders for the purchase of the following deben-
tures will be received by the undersigned up till 12 o’clock
noon on Thursday, 1s5th June, 1911:

By-law Term
No. Purpose Amount Date Years Int.
388 Additional City
Hall Site..... $ 3,500 13 May, 1911 30 5
389 [Extension of
Sewers ... 30,000 13 May, 1911 40 5
300 Sundry Equip-
ment Public
Works....... 1,500 13 May, 1911 20 5
301 Permanent Im-
provements... 4,500 -13 May, 1911 o 3
392 Power House
Extension and
Machinery... 75,000 13 May, 1911 30 5
303 Water System
Fxtension.... 37,000 13 May, 1911 40 5
304 Electric Light
and Power
Extensions... 21,500 13 May, 1911 30 5
395 Purchase of
LAa 0% e 4,500 13 May, 1911 30 5
306 City’s  Share
Concrete Walks 735 13 May, 1911 20 5
397 Fire Hall Sites
and Equipment 5,500 13 May, 1911t 30 5
308 Hospital....... 50,000 13 May, 1911 40 5
399 Parks Improve-
ment......... 5,000 13 May, 1911 30 5
371 Park Site...... 37,387 13 Dec., 1910 40 4%
372 East End Sewer 70,000 13 Dec., 1910 40 4%
187/232 Hospital....... 55,000 5 Nov,, 1907 40 5
Total amount of Deben-
o e ps i 8401,122

Coupons attached for interest, payable half-yearly at
the Head Office of The Imperial Bank of Canada, Toronto,
excepting those issued under by-laws No. 371, 372 and
187-232, which are payable at Strathcona, Alta.

Principal payable at end of term.

CHAS. ED. K. COX,
Secretary-Treasurer.

CITY OF CHILLIWACK, B.C.

Debentures for Sale.

Sealed tenders will be received by the undersigned City
Clerk until 12 o’clock noon, on Monday, June 26th, 1011,
for the purchase of the following debentures of the City of
Chilliwack, B.C.:

4o-year Street Macadamizing Debentures. .. $70,000
4o-year Municipal Hall Debenture ......... 21,000
4o0-year Mac_hmery Debenture ... s ainasss 10,000
4o-year Drainage Debenture ............c00s 10,000

TRl i e e $111,000

All Debentures are dated April 24th, 1911, and bear in-
terest at Five Per Cent.,, payable yearly at the Bank of
Montreal, Chilliwack.

Highest or any tender not necessarily accepted.

All Debentures on Sinking Fund Plan.

E. J. BOORCHER,

Chilliwack, B.C., May 23rd, 1011. City Clerk.

DEBENTURES FOR SALE.

Sealed tenders, addressed to the undersigned, Box 824,
Brockville, and marked ““Tenders for Debentures,” will be
received up to noon of Tuesday, June 2oth, 1911, for the
purchase of the unmatured portion of $200,000 County Road
Debentures of the United Counties of Leeds and Grenville.

The issue consists of 30 Debentures bearing date De-
cember 15th, 1900—to run for 30 years—a portion of princi-
pal and interest at 4 per cent. per annum, maturing ann}xally.

Tenders will be for the whole and portions of the issue.
All tenders must allow accrued interest to the date of deliv-
ery of debentures. 5

Further information may be obtained from the County
Clerk, Box 824, Brockville.

No tender necessarily accepted. .

JAMES A. SANDERSON,

Brockville, May 29th, 1011. Warden.
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INDEMNITY INSURANCE COMPANIESjl*

ALEX. MACLEAN

ALFRED WRIGHT
Manager & Secretary

President

Personal Accident
Employers’ Liability
Fidelity Guarantee
Teams’ Liability

Sickness

Workmen’s Compensation
Elevator Insurance

Plate Glass

Automobile Insurance

HEAD OFFICE
Company’s Building
61 -65 Adelaide Street East
TORONTO

Applications for agencies invited in
unrepresented districts

UBLIC Notice is hereby given that under the First Part of chapter_79
of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 18th day of April, 1911, incorporating
James Steller Lovell, accountant; William Bain, book-keeper; Robert
Gowans, Henry Chambers, William George Flood and Robert Musgrave
Coates, solicitors’ clerks, and Samuel Goodman Crowell, solicitor, all of
the city of Toronto, in the Province of Ontario, for the following pur-
puses, viz.:—(a) To investigate, report upon, undertake, construct,
execute, own and carry on all descriptious of properties, undertakings and
works, and to carry on in all its branches the business of an engineering
and construction company and contractor for the construction, erection,
repair aqd alteration of public and private works and undertakings; (b)
To acquire by purchase or otherwise and hold lands, timber limits or
licenses, water lots, water falls, water privileges or concessions, and
powers and rights and interests therein, and to build upon, develop, irri-
gate, cultivate, farm, settle and otherwise improve and utilize the same,
and to lease, sell or otherwise deal with or dispose of the same, and gen-
erally to carry on the business of a land and land improvement and irriga-
tion company; (c.) To .aid and assist by way of bonus, advances of
money or otherwise, with or without security, settlers and intending
settlers upon any lands belonging to or sold by the company, and gener-
ally to promote the settlement of said lands; (d) To establish stores for
.the sale of groceries, provisions and general merchandise to settlers and
intending settlers and others upon lands belonging to or sold by the com-
pany, or in the neighbourhood of such lands, and generally to carry on
the business of general storekeepers and merchants; (e) To sink wells
and shafts, and to make, build, construct, erect, lay down and maintain
reservoirs, waterworks, cisterns, dams, culverts, main and other pipes and
appliances, and to execute and do all other works and things necessary or
co_nve.nient for obtaining, storing, selling, delivering, measuring and dis-
tributing water for the purposes of irrigation and for the creation, mainten-
ance or development of hydraulic, electrical or other mechanical power
or of any other purpose of the company; (f) To purchase, lease or acquin;
lands and interests therein and water powers and water privileges and
to develop therefrom any power, electrical or other energy and to use
the same in connection with their business and to transmit the same, and
sell, lease or dispose of lands or interests therein, or power, and to enter
into working arrangements with other companies, persons, firms or cor-
porations for the use thereof, and to establish, operate and maintain any
lighting, heating or power plant, and to sell and dispose of light, heat and
power: Provided always that the rights and privileges hereby conferred
upon the company to generate, sell and f.hspose of electrical energy for
light, heat and power when exercised outside of the property of the com-
pany shall be subject to all provmct'a] and municipal laws and regulations
in that behalf; (g) To carry on business as 2 maqufacturer of and dealer
in logs, lumber, timber, wood, metal, all articles into ;he n:ianufactu;ebof
which wood or metal enters, and all kinds of nafur:f prol %xcts and by-
products thereof and goods, wares and merchandise; (h) To construct,
At lter, make, work and operate on the property of the company,
ms:imtfalrn’ﬂ?e ep;xrposes, of the company, or on property controlled by the
o G
::mpany, reservoirs, dams, flumes, race baf}g‘ othershvovai's.s&*:;li'ngm;ﬁfl:r
¢ )
aqueducts, wells, roads, piers, w'hxawt“;ndmelelgtgrsi'cal axl:d' Tt deplanct
and other work_s ‘and m'achmery, phan ? or otherwise acquire, hold, pledge,
of every Lillescnmuiit}; @) -I;? s:;:esasgr stock, bonds, debentures or other
sell or otherwise dispose 7 . H
securities in any other corporation, notwnl:h:;a;nil?hgﬂ ol g
section 44 of the said Act; (J)-To e Zm to the company capable of
manufacturing or otherwise, which maycégn with the business or objects
being conveniently carried on in conng]c the company to profitably carry
of the company and necessary to ena

the provisions of |

GUARANTEE AND FIDELITY
BONDS

Bonds issued guaranteeing the fidelity of Cashiers,
Treasurers, Collectors and all Clerks and Officials
occupying positions of Trust.

Oldest Bonding Company in Canada.
Phone Main 1642

Full particulars on request.

Cor. Yonge and

Head Office
Richmond Sts.

for Canada

THE GUARANTEE COMPANY OF NORTH AMERICA

TORONTO

The Pioneer Company. Established 1872, F
Head Office MONTREAL
Resources over - $1,965,000

Claims Paid (none in dispute) over = 2,265,0uv

Bonds 0' \)u[e“smp at rates commensurate with efficient service for

the prevention of loss through untaithtul employees
—and prompt payment of clains without resort to vexatious technicalities.

This Company is not affiliated with any combination

B AR S R

FIDELITY GUARANTEE BONDS

Accidents Policies, Including 10 per gcent.
Bonus accumulations.

Personal

gsickness Policies—covering any and every sickness.

THE DOMINION OF CANADA GUARANTEE
& ACCIDENT INSURANCE CG., TORONTO

—
on its undertakings; (k) To purchase or otherwise acquire and undertake
and assume all or any part of the'asls‘efs, business, property, privileges,
contracts, rights, obligations, and.habﬂl_tms of any person, firm or com-
pany carrying on any business which this company is authorized to carry
on, or any business similar thereto, or posacssed‘ of property suitable for
the purposes of this company’s business, _and to issue in payment or part
payment for any property, rights or px;xv:leges acquired by the company,
or for any guarantees of the company’s bonds, or .for services rendered,
shares of the company’s capital stock, whether subscribed for or not, as fully
paid and non-assessable, or the_company's. bonds; (1) From time to time
to apply for, purchase or acquire by assignment, t.ransfer or oth_exw;se,
and to exercise, carry out and enjoy any statute, ordinance, order, license,
power, authority, franchise, concession, right or privilege which any govern-
ment or authorities, supreme, municipal or local, or any corporation or
other public body, may be empowered to enact, make or grant, and to
pay for, aid in and contribute towards carrying the same into effect,
and to appropriate any of the company’s stock. bonds and assets to de-
fray the necessary costs, charges and expenses thereof; (m) T? raise
and assist in raising money for and to aid by way of bonus, promise, en-
dorsement, guarantee or otherwise, any corporation in the capital stock
of which the company holds shares, or with which it may have business
relations, and to act as employee, agent or manager of any such cor-
poration and to guarantee the performance of contracts by any such cor-
poration or by any person or persons with whom the company may have
business relations; (n) To enter into partnership or into any arrangement
for sharing profits, union of interest; co-operation, joint adventure,
reciprocal concession or otherwise, with any person or company now or
hereafter carrying on or engaged in any business or transaction which
this company is authorized to carry on or engage in, and to promote or
assist or join in the promotion of any such company;: (o) To procure the
company to be registered and recognized in any foreign country, and to
designate persons therein, according to the laws of such foreign country,
to represent this company and to accept services for and on behalf of
this company of any process or suit; (p) To amalgamate with any other
company having objects similar to those of this company; (q) To lease,
sell, or otherwise dispose of the property and assets of the company or
any part thereof for such consideration as the company may deem fit, in-
cluding shares, debentures, or securities of any company; (r) To do all
acts and exercise all powers and carry on all business incidental to the
due carrying out of the objects for which the company is incorporated and.
necessary to enable the company to profitably carry on its undertaking;
(s) To do all or any of the above things in Canada or elsewhere, and as
principals, agents or attorneys. The operations of the company to be
carried on throughout the Dominion of Canada and elsewhere by the name
of “Commercial Engineering Corporation, Limited,” with a capital stock of
one hundred thousand dollars, divided into 1,000 shares of one hundred
dollars each, and the chief place of business of the said company to
be at the city of Toronto, in the Province of Ontario.

Dated at the office of the Secretary of State of Canada, this x:th day
of May, 1911,

THOMAS MULVEY,
2’ S Under-Secretary of State.
Dated at Toronto this 1s5th dav of Mav, 1011
BLAKE, LASH, ANGLIN & CASSELS,
Solicitors for

COMMERCIAL ENGINEERING CORPORATION, LIMITED.
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BARRISTERS AND SOLICITORS |

)

Barristers Solicitors Notaries
BICKNELL, BAIN, STRATHY & MACKELCAN
James Bicknell, K.C., Alfred Bicknell, James W. Bain, K.C,, G. B.
Strathy, Fred. R. MacKelcan, John Wood, M. L. Gordon, T. W. Lawson.

Cable Address, “Bicknell, Toronto.” Codes A.B.C., 4th edition, Liebers
and W.U.

9th Floor LUMSDEN BLDG., Toronto, Can.

TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BARRISTERS AND SOLICITORS

WINNIPEG - CANADA

STEWART TUPPER, KC, ALEXANDER C QGALT, WILLIAM J.
TUPPER, GEORGE D- MINTY GORDON C McTAVISH

SEABORN, TAYLOR, POPE & QUIRK

Barristers, Solicitors, Notaries
Walter E. Seaborn George E. Taylor
H. C. Pope F. G. D. Quirk
MOOSE ¥AW - SASKATCHEWAN

: B siidors Solecelors ¥ :

TALASHK G

W& @%M

S HBLAKEXC. WM BLAKE K. C. AW ANSLIN, KO
OLYN OSLER,

J.F.LASH,

T.0.LAW, WALTER 80w,

RCHCASSELS,

MILLER LASH,
GEORGE M .CASSELS,

ueneral Solicitors for @
THE CANADIAN BANK OF COMMERCE

THE NATIONAL TRUST COMPANY &rc,, RTC

EMBURY, WATHINS & SCOTT
EMBURY, SCOTT, GRAHAM @ BLAIN

Barristers, Solicitors, Notaries
J. F.L. Embury W.B.Watkins W, B, Scott W, M, Graham
W. M. Blain

Cable Address, * Wamber.” REGINA, CANADA.  Code, Western Union.

LOUGHEED, BENNETT, ALLISON & MclAWS

CALGARY, ALBERTA
Barristers, Solicitors and._Notaries

Solicitors for The Canadian Pacific Railway Co., The Bank of
Montreal, Th2 Canadian Bank of Commerce, The Merchants
Bank of Canada, The Bank of Nova Scotia, The Royal Bank of
Canada, The Canada Lite Insurance Company, lhe Great-
West Life Insurance Co., The Hudson's Bay Co., The Massey
Harris Co. Limited.

COMMENTS ON FARMERS BANK DECISION.

The great banks of Qanada are placing men thoroughly
trained in all the intricacies of the banking business at the |
head of their affairs, men like Sir E. Clouston, Sir Edmund |

Walker, Mr. Wilkie, Mr. Coulson, and others of the same
type. No hardship will be done by the adoption of an
amendment to the Banking Act forcing other banking cor-
porations to do the same thing. This can readily be ac-
complished not by requiring that all bank presidents shall
have experience as practical bankers, but by holding all bank
presidents or other officials who sign returns criminally and
civilly responsible for the truth of what they sign. Only in
that way will Canada get rid of the bank president of the
Cockburn and Munro type, whose respectability and ignor-
ance have been the means of decoying thousands of decent
folk into the hands of wreckers like McGill and Travers.—
Toronto Globe.

If the people get the idea that a bank president need
be no more than the helpless tool of a designing general
manager they will be inclined to withhold their confidence
from banks. To keep pace with the extraordinarily rapid
progress of this country’s productive and commercial
business our banks will have to go on expanding. In the
next ten years their present capital will probably require to
be doubled. It will be necessary, therefore, to attend to such
weak points in the law as the one to which Judge Win-
chester’s verdict fixes attention.—Toronto Mail & Empire

Mr. Jamis Munro, president of the Farmers Bank when
it failed, has been found not guilty of making fraudulent
returns as to the condition of the institution.. Mr. Justice
Winchester, who directed the trial, on the evidence found
that Mr. Munro had accepted the statements submitted to
him as being correct, and had signed them in good faith.
Mr. Munro was not an active president, and seems to have
visited the headquarters of the bank only now and again.
While he has been acquitted by the courts his case will, or
should, be of interest to others who assume positions of
respoqsxblhty in connection with joint stock corporations,
financial or other. Managers must be trusted with all the
powers of their positions. Presidents, however, should pay
fpoug?hat;elntwn to the d;lt;lfs of their positions to know what
ines the managers are followin =
ing to.—Montreal Gazette. gt S s

Does Judge Winchester imagine that the chief account-
ant of a bank can go about his daily duties armed with well-

Donald Guthrie White
BARRISTER, NOTARY, Erc,

MEDICINE HAT, Alberta, Canada

W. F. DUNN. J. E. CALDWELL.

CALDWELL @ DUNN

Barristers, Solicitors. Notaries
Offices: 1, 2, 3, Dominion Bk, Bldg., Moose Jaw, Sask.

Fawcerr G, TAvLOR. J. Roy CoLwiLL.

TAYLOR & COLWILL

Barristers, Notaries, etc.,

Portage La Prairie, Manitoba

Solioitors for The Great-West Life Assurance Co.,
The Merchants Bank of Canada, The B.0. Permanent Loan 0o.

thumbed copies of the Bank Act and the Criminal Code?
When the general manager issues an order to the chief ac-
countant, 1is the latter to retain counsel to advise him
whether or not the order contravenes the terms of the Crim-
inal Code and the Bank Act? The accountant or other
subordinate who does not do what his general manager tells
him to do until he has consulted the omclcs‘wxll have a
short but not particularly merry official life.—Toronto
Telegram.

——— -

RAILWAY EQUIPMENT ORDERS.

The Canadian Pacific Railway has ordered soo steel un-
derframe box cars and 400 all-steel gondola cars from the
Pressed Steel Car Company, and so steel underframe box
cars from the American Car & Foundry Company.

The Grand Trunk Pacific Railway has contracted for 4s
locomotives from the American Locomotive Company. The
order includes twenty consolidation locomotives, 15 Pacific
type, and 1o switching engines.

el

ORE SHIPMENTS.

The following are the Cobalt ore shipments, in pounds,
for the week ended June 2nd :—Coniagas, 221,630; Crown
Reserve, 161,500; McKinley-Darragh, 125,340 La Rose, 128,-
410; Trethewey, 72,350; Buffalo, 62,4705 O’Brien, 64,020;
Nipissing, 64,610; Cobalt Townsite, 47,080; Kerr Lake, 60,
050 total, 1,008,360 pounds, or 504 toms. The total ship-
ments since January 1st aré now 21,246,020 pounds, or 10,623
tons.

In 1go4 the camp produced 153 tons, valued at $316,217;
in 1005, 2,144 tons, valued at $1,437,106; in 1906, 5,129 tons,

COBALT

valued at $3,000,000; in 1907, 14,040 tons; in 1008, 25,700
tons; in 1909, 20,751 tons; in 1910, 34,041 tons.
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12 per oent. Annual Dividends on Ordinary Stock.

The Prudential Investment Co., Ltd.
DIRECTORATE.

THOS. T. LANGLOIS, Esq., Vancouver, B.C., President B.C. Permanent Loan Co, ; President

Pacific Coast Fire Insurance Co.; President National Finance Co,, Ltd.

HON. G. H. V. BULYEA, Edmonton, Alta., Lieutenant. Governor of Alberta,

LEWIS HALL, D.D.S., Ex-Mayor of Victoria, B.C.
GEO. A. McGUIRE, D.D.S.. M.L.A., Vancouver, B.C.

HON. A. E. FORGET, Banff, Alta,, Late Lieutenant-Governor of Saskatchewan,
ALD. JAS. RAMSAY, Vancouver, B.C, President Ramsay’s Ltd.,, Montreal, Que.; President

Dominion Biscuit Co., Ltd., Vancouver, B.C

GEO. J. TELFER, Vancouver, B.C., Manager National Finance Co., Ltd.; Second Vice-President

B.C. P, t Loan Co.
M. DesBR(I"SIRaYu.ﬂ\l’ancouver. B C., Merchant,

JAS. A. MCNAIR. Vancouver, B.C., Vice-President Hastings Shingle Mfg. Co.
E. W. LEESON, Vancouver. B.C., President L eeson, Dickie, Gross & Co., Ltd., Wholesale Merchants.
R.H.DUKE, Esq., Vancouver, B.C., Manager B.C, Permanent Loan Co.; Second Vice-President

Pacific Coast Fire Insurance Co.

WM. FLAVELLE, Lindsay, Ont., President, The Victoria Loan & Savings Co., Lindsay, Ont.;

President, The Dundas & Flavelle's Ltd., Lindsay, On¢.
GEO. WARD, Vancouver, B C.. Vice.President Prudential Builders, Ltd.,

JOHN FIRSTBROOK, Toronto, Oat., President Firsthrook Bros., Box Manufacturers; Director

The Metropolitan Bank.

R.M. PALMER, Kamloops. B.C., Manager British Columbia Fruit Lands, Ltd,

Safety In Seourity and In Directorate.

The Prudential Investment Co., Ltd.
. Head Office - VANCOUVER, B C.

‘Authorized Capital  ............. i s $2,000,000.
Subsoribed - Dapital” ..ol ciiieedenen $1,000,000.
Assets of over a Million Dollars.
Pald-up QaEIa) e s i s s s $670,000.00.
2T T L SRR S B e R $250,000.00.

Owing to the fact that the ordinary stock of
the company has all been subscribed, the $1,000,-
ooo of 7 per cent. cumulative first preference stock
is now being' placed at par $100. The ordinary
stock now changes hands at $160 per share.

The 7 per cent. preference stock will yield an
income 50 per cent. greater than equally secure
stocks or other financial securities usually listed
on the exchanges, and is available on very favor-
able terms. Full particulars may be obtained by
addressing Dept. 1, National Finance Co., Ltd.,
Vancouver, B.C.; or at Toronto, Ont.; Ottawa,
Ont.; Halifax, N.S.; St. John, N.B.; Winnipeg,
Man. ; Regina, Sask.; or Calgary, Alta.

THE GREAT - WEST PERMANENT
LOAN COMPANY
Head Office - WINNIPEG, Man.

Branches: Vancouver, Victoria, Calgary, Edmonton, Regina,
Fort William.

Paid-up Capital
Assets 4 4,000,000
Reserve " itriviiive . 520,000

MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY

7 allowed on deposits (7 allowed on debentures of $100 or

O of $1 and upwards 5 O over, issued for terms of from
3 to ten years

CAPITAL STOCHK 7% INVESTMENT

The Company, having disposed of its Capital Stock some years
ago, has, therefore, none for sale, but the stock may be purchased
through the Toronto, Winnipeg and Vancouver Stock Exchanges, at
prices ranging from $128 to $130 per share.

The last seven half-yearly dividends have been at the rate of
9 per cent. per annum, so that, at the current prices, the Investment
will net 7 per ocent.

The Company will be pleased to furnish prospective purchasers
with its Financial Statement or other information bearing on the
Company, and, if so desired, the Company will purchase the Stock
for the investor through the Stock Exchange, or privately, at the
current prices,

Since its inception the Company has enjoyed uninterrupted pros-
perity, and has taken a very active part in the development of the
West. With the rapid growth of Western Canada, the demand for
money is so great that the present profitable rates of interest will
be maintained for years to come; and with such a desirable field
for loaning operations, combined with a progressive management,
the price of the Company’s Stock should continue to advance, and
with the prevailing high dividends, the Stock of this Company will
undoubtedly be in great demand by thote who desire a safe and
profitable investment,

BOARD OF DIRECTORS: W. T. Alexander, Esq., Managing
Director The Canada National Fire Insurance Company, President
and Manager; E. S. Popham, Esq., M.D., Director Standard Trusts
Company, Vice-President; Nicholas Bawlf, Esq.,, President Bawlf
Grain Company, Directsr Bank of Toronto, Director Standard
Trusts Company, Second Vice-President; Sir Gilbert Parker, M.P.,
London, England; E. D. Martin, Esq.,, Wholesale Druggist, e-
President Winnipeg Board of Trade, Director The Canada National
Fire Insurance Company; James Stuart, Esq., President James-
Stuart Electric Company; E. L. Taylor, Esq., Barrister-at-Law,
Second Vice-President Monarch Life Assurance Company, Director
The Canada National Fire Insurance Company; F. H. Alexander,
Director The Canada National Fire Insurance Company, Secretary.

For further information, write the HEAD OFFICE, 436 MAIN
STREET, WINNIPEG, or, if more convenient, call at, or write,
any of our Branch Offices. NG

$1,835,000

esesansane

The SasKatchewan Mortgage Corporation
HEAD OFFICE : REGINA, SASK.

Bl s 2, g
Auth&:l;glzl)%gTCapital vxcg-ggsgg&_ 000
J.F. BOLE, M.P.P., Regina ROBERT SINTON, Regina

President Regina Trading Co. Director Saskatchewan Ins, éo

. ition to handle the idle funds of non-resident investors and give
b t.}::nllnn: :’e(::s\:rli(t’;" some of the choicest Loans to be had in Satkatchewan.g
BANKERS SOLICITORS
The Royal Bank of Canada Messrs, Allan, Gordon, Bryant & Gordon

C. V. SMITH, Manager and Secretary.

Wanted —Agency for a First Class Fire Insurance Co. by

i d business.
responsible firm who can guarantee goo
FEDERAL INVESTMENTS LTD,
312 Pender St. W, Vancouver, B.C.
MEMBERS PACIFIC COAST STO(".‘K ‘EXCHA.N_GE

When in London call on The Monetary Times,

‘ Grand Trunk Building, Cockspur Street. gt

MOOSE JAW

The Practical - Permanent - Progressive -
Prosperous Young City.
There is a first class opening for investors here and

we will undertake to invest money either in City
Property direct or in First Mortgages.

We cheerfully give prompt and full information to
any enquiries pertaining to MOOSE JAW and
District.

REerFerENCEs: Dominion BaNk.

Crown Realty & Brokerage

COMPANY.
Room 4 Moose Jaw Chambers . MOOSE JAW

Dun’s.

WHEN YOU INVEST YOUR MONEY

In our short term debentures bearing 5 per
cent. you secure the benefits of first mortgage
security and.in addition a larger margin of
security than you could hope to obt_ain in loaning
your own funds, we depositing with a trustee
mortgages on PRODUCTIVE REAL ESTATE WORTH
THREE TIMES THE AMOUNT OF YOUR INVESTMENT;
you can get your money back in a year or
five years asyou arrange, and you have no
bother with collections. 0

APPLY TO

THE EMPIRE LOAN COMPANY
WINNIPEG, - - - CANADA

EDMONTON, ALBERTA
offers safe investment opportunities.
Reports furnished. Scrip handled.
; J. C. BIGCS & CO.

Acting on the suggestion of Messrs. Wood, Gundy &
Company, Toronto, the council of Point Grey has decided to
take the necessary steps to convert $75,000 5 per cent. de-
bentures and $350,000 4% per cent. debentures into 4% per
cent. stock, pursuant to section 72a of the Municipal Clauses

Amendment Act of 1911.

Messrs. Wood, Gundy & Company

have been appointed fiscal agents for Point Grey in connec-

tion ‘with this and future issues.

The council will not issue

or offer for sale any other or further amount of securities

during the present year without the consent of the firm.

The Canadian Locomotive Company, which takes over

the Kingston Locomotive Company, will

be capitalized at

$1,500,000 bonds, $1,500,000 7 per cent. preferred stock, and

$2,000,000 cOmmon.

In the last five years the company has

averaged earnings of about 5 per cent. on the common stock,
and estimates that the 5 per cent. will be increased when the
$1,250,000 of working capital with which the company will

start is spent on betterments.

The issue price to the public

will be 100 and 25 per cent. bonus common, and it is said

that the underwriting profit is unusually small.
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WRITE FOR PARTICULARS

Write us for fullest

information about an
stock in a company that last year

of

and

issue
paid 30%

for the first four months of 1911 has done even better.

ISLAND INVESTMENT COMPANY, Ltd.

HEAD OFFICE—
Victoria, B.C.

References:

The Market Value of the Long Term Bonds
held by the Savings Baunks of New York State
Decreased $7,446,834.00 last year.

Our First Mortgages for short terms are always

worth par, and give the Investor the opportunity
to Reinvest at Higher Rates from time to time.

ASSOCIATED MORTGAGE INVESTORS

(Lenders on Farms since 1873) CALGARY, ALBERTA.

Address, A. L. MASSEY & COMPANY

Inquiries to
SALES REPRESENTATIVES.
g-10 Wellington St, East 4

-

TORONTO

D. C. REID, President and Manager

The Middle West Investment Company, Ltd.
Money to Loan on Improved and Vacant City Properues
L. VERHOEVENMgr.

The People’s Realty Company, Limited
Purchases and Sells Real Estate L. VERHOEVEN, Mgr.
289 CARRY STREET, WINNIPEC.

Investments

Edmonton

o
8%
No Speculation. Absolutely Guaranteed

In first mortgages on both city and farm property

amara & Co. 44 Jasper Av. W.
MCN Private Bankers Edmonton, Alta,

We can place funds
to net investors

o/
/0

P 5 s Limited, has been in-
capital stock of Murray-Kay, , has be
..us:l;%efr‘om $3,000,000 to $4,000,000.

apital stock of the Standard Ideal Company,
'imjfgcf lfaf been decreased from $1,000,000 to $700,000.
“Imif s

C. W. Rowley, the retiring manager of the Calgary

Mr. f the Canadian Bank of Commerce, was presented
fanch © day with a set of colonial cut glass, by the man-
le other the Alberta branches of the bank. The managers
Zers Ofwere: T. M. Turnbull, Edmonton, who presided ;
‘esent i1lar, Wetaskiwin; A. G. Verchere, High River; M.
L1 M1 ton, Calgary, East End; L. G. Crozier, Ponoka:
. omprriott, Strathcona; F. A. Gregory, Nanton; W. Hil.
lw, aisfail; J. Cameron, Gleichen; W. C. Duncan, Olds,

“tn, oD Gibson, Red Deer. Mr. Rowley is one of the best
+ .4 respected bank managers in Western Canada, in
B 2 ntry he has considerable faith. 'He has induced the
fcgn.t of much new capital in the West.

BRANCH AT
Vancouver, B.C.

Merchants BanKk of Canada

GUARANTEED
PIRST
S MORTGAGES

Why allow your money to earn only
three per cent. bank when
a six per cent. investment is assured ?
We guarantee both principal and interest
and pay yearly or half yearly. Collec-
tions attended to without charge.

O

in a

For further particulars write

National Finance

Company, Limited
HEAD OFFICE - VANCOUVER, BC(C,
TORONTO OFFICE 26 WELLINGTON ST. E,

Guaranteed Investments a

Specialty

The Commercial Loan and Trust Co.
HEAD OFFICE - WINNIPEG

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

Western Mortgage Investments undertaken
for Clients. Correspondence Solicited.

W. H. SPROULE . Manager,

OFFERINC OF SEVEN PER CENT. TIMBER BONDS.

A portion of the $60,000 issue of seven per cent. bonds
of the Willow River Timber Company is still unsold. They
are offered at par and accrued interest. Ample security is
offered, as the company owns 52 square miles of British
Columbia timber, on which these bonds are a first charge.
The security is strengthened by the fact that the timber is
protected by fire insurance fully to the amount of the bond
issue. The remunerative rate of interest makes these bonds
an attractive offering. The Trusts and Guarantee Company,
of Toronto, are the trustees for the bondholders.

R e S

The Yorkshire Insurance Company, Limited, whose
Canadian office is at Montreal, has been authorized to tran-
sact accident, burglary and plate glass insurance in addition
to fire and live stock insurance for which it is already
licensed.
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ACCOUNTANTS |

Cable Address * MAWIKVIT"” for all Offices
A.B.C. Code 5th Edition

MARWICK, MITCHELL & CO.

CHARTERED ACCOUNTANTS
OF SCOTLAND

1211 McArthur Bldg.,, Winnipeg

Montreal

London Glasgow New York
Washington Chicago Philadelphia St. Paul
Minneapolis Pittsburg Milwaukee Spokane
St. Joseph Kansas City New Orleans Winnipeg

Williamson, Higgins @ Co.,
CHARTERED ACCOUNTANTS,
TRUSTEES and LIQUIDATORS,
86 Adelaide St. East, Toronto.

CORRESPONDENTS
CREHAN, MOUAT & CO.. 7.2 hox

Vancouver,

1182
B8.C.

The oldest established firm of Chartered Accountants and
Auditors in British Columbia,

W. T. Stein & Co.

Chartered Accountants, Edinburgh 1889

" W British Columbia 1905

. 5 Canada 1909

Notary Public - British Columbia 1901
Power of Attorney to be made in favour of

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

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

Rosert MiLLER, C.A., F.C.A. (Can.), C.A. (Scor.)
Cable ** Accuracy,” Montreal. I'elephone Main 2540,

ROBERT MILLER @ CO.

Chartered Accountants.
Commercial and Municipal Audits and Investigations.

Liquidations and Insolvencies.
QUSBEC BANK BUILDING - - MONTREAL.

HARRY J. WELCH,
CHARTERED ACCOUNTANT,

Avprrs INVESTIGATIONS CosT AND GENERAL SYSTEMS

HELLIWELL, MOORE & MACLACHLAN
(Formerly Clarkson, Cross & Helliwell)
CHARTERED Vancouver,

A_LCOUNTANTS B.C.

| |
43 KING STREET, W., TORONTO.
CHARTERED ACCOUNTANTS,

CLARKSON & CROGS, wesruss kacurvess Ligeroasons

Ontario Bank Chambers, 33 Scott Street, ToronTO
E. R, C, Clarkson, F.C.A. W. H. Cross, F.C.A.
Established 1864,

Cable Address. Crehmo, Vancouver.

CREHAN, MOUAT @ CO.

Chartered Accountants and Auditors

p.0. BOX 1182, VANCOUVER,

Powers of Attorney to be lssued to M. dJ.
TRUSTEES and LIQUIDATORS,

Correspondents: Willlamson, Higgins, & Company,
86 Adelaide Street East, Toronto.

B.O.
CREHAN, F.C.A.

ESTABLISHED 1882
W. A, HENDERSON AND COMPANY, Chartered Accountants
W. A. HENDERSON. (Lel, 8g6a) §. V. ROBERTS
414416 NANTON BLOCK —Cerner Main and Portage Ave.
WINNIPEG, MANITOBA Branch Office: 108 Darke Block, Regina, Sask.

Audite Investiqations Liquidations Trust Accounts

VERNON PICKUP & CO.
Chartered Accountants, England
Telephone 3633 707 Mclintyre Block, WINNIPEG. Man,

OHN SCOTT
ccountant & Auditor, Manitoba & Seotland
McDermot Ave., WINNIPEG
CALGARY, ALTA.

Chartered
33 Alkins Bullding,
Branch Office,

ESTABLISHED 1804,
l c“"“'}’”{,‘n;g‘{fn:,z,.,‘a Menzies

Members of the Domialon Associa ot Cn,
Bank of I

tion ered Accountants.
oronto Chambers,
Toronto.

.
ancouver.

Edwards, Morgan & Co.

CHARTERED ACCOUNTANTS

18-20 King St. West,
8 Burns Block,

George Edwards, F.C.A.
W. Pomeroy Morgan. Donald A. McCannel.
Gordon D. Campbell. W. H. Thompson.

WINNIPEG and SASKATOON—Edwards & Ronald.

Toronto, Ontarlo.
Calgary, Alta.
Arthur H. Edwards.

Edwards @ Ronald

Chartered Accountants
AUDITORS TRUSTEES LIQUIDATORS

20 Canada Life Building, WINNIPEG
Also SASKATOON, SASKATCHEWAN.
George Edwards W. Sidney Ronald
TORONTO and CALGARY—EDWARDS, MORGAN & CO.

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

D. A. PE"DER & co.,

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

Suite 9 (Phone 4734

GAMBLE & GLADWELL,

“ The oldest established accountant firm in Saskatchewan
e e, oo
Miokleborough B8loc <, REGINA, Ssskatchewan
Geo. S, Gamble, Ofcial Aulitor, Chs. V. Gdad well, Chartered Accountant.

e eag———

W.J. WILSON & CO.

336 Hastings Street W,
Assignees and Accountants

VANCOUVER, B.C,

THE ADVERTISERS ON THIS PAGE would
like to know that you ‘‘saw it in The Monetary Times.”’
You wil' confer a favor on both advertiser and publisher
by mentioning it when answering advertisements.
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: SR

L. COFFEE @ =0,

Grain Merchants i

ESTABLISHED Board of Trade Buildi
1845 Toronto, Ontan-lio.ng

TaoMas FLYNN,

—

TORONTO PAPER MFG. LTD.

MILLS AT © 'RNWALL, ONT

We manutacture PA » 2R High and medium grades,
ENGINE SIZRD, TUB SIZRED, AIR DRIRD
WHITR AND corLorkp WRITINGS, BONDS, LEDGERS
M. F. & s, c. BOOK, LITHO ENVELOPE anp COVERS
Made in Canada : s : For Sale by all Wholesalers

Co.

THE
WATEROUS
ROAD ROLLER

Is built essentially to suit Canadian road-building
conditions. With over 100 Rollers in use in every
part of the Dcminion, the Waterous Roller is daily
more firmly establishing its right to the title—

““The Canadian Good Roads
Pioneer”

Built in three sizes—10, 12 and 15 ton.
Carries a double cylinder, double crank
engine. a quick-steaming locomotive type
boiler of large capacity, has two speeds for
fast and slow work, and all gearing cut
from the solid steel. Supplied with all
standard engine and boiler fittings.

If there is no Waterous Roller in your vicinity,
write for our twenty-page catalogue, No. 301, or
better still, visit the Brantford Works and see
the Roller being built and tested—a practical
demonstration that is its best selling argument.

The Waterous EngineWorks Co. L.
BRANTFORD, CANADA

CHARTERED ACCOUNTANTS

"fjenhins @ Hardy

ASSIGNEES, CHARTERED ACCOUNTANTS

JOHN B. WATSON
Chartered Accountant and Auditor, Calgary, Alta.
Liquidations, Investigations, Aucits.
Auditor to the City of Calgary. Reference: Bank of B.N.A. Calgary.

Estate and Fire Insurance Agents
1 5% Toronto Street - - - . Toronto.

.‘"’ Canada Life Building . Montreal.

L
, .l

James F, Stirling C.A. (Scot.) Ewen Rankin

STIRLING and RANKIN
Accountants, Auditors, Assignees.
7“Bund¢nExeh-nzeBldl. WINNIPEG, MAN,

A. A. M. DALE
Chartered-Accountant
2 aRiver St. East. MOOSE JAW S  SK.

HUBERT T. READE, B6.S. wv.y)

ACCOUNTANT.
GEO. GONTHIER, [Xeert
AUDITS SYSTEMS INVESTIGATIONS
7 Place d’Armes Hill - MONTREAL

Chartered Accountant
Royal Bank Building WINNIPEG

The Imperial Car, Shipbuilding and Drydock Corpora-

’ Limited, which will erect a drydock and steel plant and

¢ oni,u-'ldirg rlant at Point Roche, Burrard Inlet, is asking

. 5 North Vancouver district council to guarantee the in-
n a loan of $1,c00,000.

Company will shortly be made.
at
stock. The bonds will be issued at 05 with

bonus of common stock. The ; R
Three Rivers, and the Baptiste limits
have been acquired by the company.,

A public issue of the stock of Wayagamack Pulp & Paper

The company is capitalized
$3,000,000 six per cent. bonds and $3,000,000 common

company’s plant is located at
on St. Maurice River
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WE TEACH BY MAIL!

Elementary Book-keeping
Advanced Book-keeping
Commercial Law
Commercial Arithmetic
Higher Accounting and
Chartered Accountancy

Write for full particulars to
Dominion School of Accountancy and Finance
WINNIPEG =« CANADA
PRESIDENT

D. A. PENDER, C.A.

H. E. T. HAULTAIN,
Consulting Mining Engineer

41 National Trust Bldg.
20 King Streest E., Toronto.

A TRIP TO THE WEST INDIES

The “P. & B.” steamers sailing from Halifax every twelfth
day for Bermuds, the British West Indies and Demerara, are all
very superior ones. The trip occupies about thirty-eight days, and
w a delightful cruise from the start to the finish.

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

PICKFORD & BLACK,
Hallfax, Managers.

R. M. MELVILLE,

Corner Adelaide and Toronto Stroets.

SUGARS

THE BEST ARE THE CHEAPEST
ASK FOR AND SEE THAT YOU GET

EXTRA GRANULATED
and other grades of refined.
Supply your customers with only the best sugars obtainable.

IT WILL PAY.

MANUFACTURED BY

THE CANADA SUGAR REFINING CO., Limited

Montreal, Que.

‘

MILNES’

LACKAWANNA COAL

HIGHEST GRADE OF
ANTHRACITE

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

Phones M. 5597-5598

Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont., Can.

Counties Grey and Bruce collections made on commission, lands valued
and sold, notices served. A generai financial business transacted. Leading
loan companies, lawyers and wholesale merchants given as references. l
H. H. MILLER, Hanover.

TRAVELERS' EDITIONS
CANADA REFERENCE BOOK

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

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

THE MERCANTILE AGENCY R. G. DUN & CO.

IS 45T

UNDERWOOD

B — more extensively used in
Canada than all other makes of typewriters
combined. No matter what machine you
have used, or are using, you will ultimately
buy the Underwood.

United Typewriter Co., Ltd,,

in all
Canadian Citieg

THE

Morning,Evening ..aWeeKly

LEADERS

THE GREATEST PUBLICATIONS IN

SASKATCHEWAN

The Leader with Three Publications,
offers the advertiser the largest paid
circulation, by thousands, than all other
Regina papers combined.

In 1910 The Leader carried more
paid advertising than all the other
Regina papers combined.

There are many reasons for this, but
only one great one—

ADVERTISERS GET RESULTS

Morning and Evening Circulation
(Combined) 8,000. Weekly, 8,500.

Advertising Rates, etc., on application.

THE LEADER PUBLISHING
CO., Ltd.

REGINA SASHK.

Main Office 79 King St. East, Toronto
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I ~— FACTORY LOCATIONS |

MANUFACTURERS
: WHOLESALERS
The Supply City of  §|  DISTRIBUTING HOUSES
WESTERN CANADA || BUSINESS MEN, ETC.

1

|
MOOSE JAW |
and capitalists than any city in Canada. The re- ’

i
markable development of this GREAT CENTRAL ! the live-wire city of Saskatchewan—
MARKET is creating unprecedeited demand for §/ ‘5 ¥ % iewan
home industries.

Offers Greater Combined Advantages
to Manufacturers

possesses all the requisite factors for
the above, and makes a SPECIFIC
OFFER of (1) strategic location,

wlnnlpeg Wants These (2) unrivalled shipping facilities, (3)
L desirable warehouse sites, (4) low taxa. [
Man“fac“lrers 3 tion (5) every modern business facility |

and (6) unlimited demand.

| Population Seventeen Thousand

\ Assessment - - - $15,000,000.00
1910 Building Permits - 3,000,000.00
{911 Municipal Improvements - 700,000.00

‘MOOSE JAW

as a city, stands entirely upon its merits

and offers CHEAP POWER,, cheap sites,

low taxation, varied raw materials, backed by the
best labor conditions and unexcelled railway facilities
for receiving and distribution of goods.

The Manufacturer MaKes no Mistale
By Getting Close to This MarKet

Special openings for manufacturing farm and
agricultural implements, paper and straw-board mills,
men’s clothing, ladies’ ready-to-wear goods, food-
stuffs, starch factory, boots and shoes, felt wear,
metal goods, wire nail factory, hardware specialties,
flax and jute works, beet sugar factory, elevator
machinery, electrical fixtures and appliances of all
kinds, automobiles‘and commercial motor carriages,
home and office furniture, leather goods, cereal foods,
dairy machinery, building materials, stoves, ranges,
furnaces and heating plants, and fifty other smaller
lines. Special reports are prepared and mailed
free of charge on the manufacturing possibilities
of any of these lines of industries by addressing.

and the achievements of its citizens,
and with all other things equal

| LOCATION
| IS EVERYTHING

i If you are contemplating a western

CHARLES F. ROLAND, Commissioner ' location for a factory, a wholesale or
distributing house, a flax mili, or wes-
‘ tern headquarters of whatever descrip-
| tion, investigate the present opportuni-
} ties and future possibilities of this pros-
i perous city. MOOSE JAW is the
l mirror which reflects the prosperity of
|

\

The Winnipeg Development and
Industrial Bureau

; . D4 s : g
An Organization Whose Directors Represent Sixteen the Prairie Provinces.

Business Bodies of Winnipeg \ ‘ Correspondence Invited.

i R. A. KIRKWOOD

| Secretary, Moose Jaw Board of Trade
Moose Jaw, SasKatchewan, Canada

825-6-7-8 Union Bank Building
Winnipeg, Man.
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TRUST COMPANIES

B

TheToronto General Trusts
Corporation

ESTABLISHED 1882

Executor - Trustee

Guardian - Committee
President, HON. F. OSLER, K.C.,
Managing Director J. W, LANGMUIR.
TORONTO OTTAWA WINNIPEC SASKATOON

THE ROYAL TRUST COMPANY

HEAD OFFICBE, MONTREAL

Capital Fully Pald - - $1,000,000
Reserve Fund W 1.000,000

BOARD OF DIRECTORS

Right Hon, Lord Strathcon
and Mount Royal, G.C.M-.G.. Sik H, MONTAGU ALLAN

President R. B. Avous
A BAUMGARTEN
Sir Edward Clouston, Bart.. E. B. GREENSHIELDS
Vice-President C. M. Havs

= h R. HosmERr
V. MEREDITH
TORONTO BRANCH DAviD MORRICE
Sk W. C, Mac
Bank of Montreal Bldg., How R BAckAY
Yonge and Queen Streets., A Macniber
James Ross
M. S, L. RICHBY, SmT,G. Snavaunessy, K.C.V.0.
MANAGER Sik Wa. C. VAN Horng, K.C.M.G.

THE UNION TRUST
COMPANY, LIMITED

Head Office and Safety Deposit Vaults

TEMPLE BUILDING - TORONTO

Branches ; \l\'inr;ipcu. Man., 315 Portage Avenue
2 «ondon, Eng., 75 Lombard Street
C al
apital "-Xg‘:‘n o 81,000,000 Reserve Fund - $650,000
ST s, rrtmt Funds and Estates . $13,415,147
0800, Vice‘f;f:so‘l;‘!‘—(.harles Magee, President. Hon. Elliott G. Stev-
Chitey B Rslnmt- Samuel Barker. M.P.; H. H. Beck, T. Willes
J. H. M:Connell. g ernet. K.C; S. F. Lazier, K,C.: George S. May,
3 nellh, MD.; J. M. McWhinney ; Sir George W. Ross,
7 H. S, Strathy.
. Chartered Executor, Administrator, etc.
: . gents for sale and management of estates.
I;f ‘-Qﬂ‘-l““"eﬁ paid in Savings Department, subject to cheque.
oney Loaned on Real Estate. Correspondence Invited.

GEO. A. KINGSTON 3
' J. M. McWHINNEY,
Assistant Manager. 2 General Manager.

British American irust Co.,

A. C Flumerten, LIMITED

Chairman, HPN (_E—alc‘:r

PAID-UP CAPITAL, $100,000.00.
SURPLUS, $100,000.00.

Financial Agents, Investment and Insurance Brokers,
Executors and Trustees. Deposits received.
Estates Managed.

HEAD OFFICE, VANCOUVER, B.C.

Braach Office: Victoria, B.C,,

CORRESPONDENCE SOLICITED.

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

]
il

&N
Dominion Trust

Company, Ltd.

Head Office
VANCOUVER, B.C.

Branches : Vancouver, Vic-
toria, New Westminster,
Nanaimo, Calgary, Regina,
Montreal (Dominion of Can-
ada Trusts Company), Lon-
don, England.

Paid-up Capital and Reserve

$1,000,000

Dealer in Municipal Deben-
tures and First Mortgages on
Improved Real Estate.

Acts as executor, liquidator,
agent, transfer agent and
Registrar, Trustee for sinking
funds, etc.

Correspondence solicited.
Ww. R. ARNOLD,

MANAGING DIRECTOR

q] ANY FINANCIAL BOOK

National Trust Co.

Limited.
J. W. FLAVELLE, W. T. WHITE,
President, General Manager.
Capital and Reserve - $2,500,000

mpany Executor may be left
Deposit Vaults free of charge

ntaining forms of wills.

Wills naming the Co

for safe keeping in our

Write for Booklet co
OFFICES :

Montreal Winnipeg Edmonton Saskatoon

Toronto :
Regina

in print can be supplied quickly by the
Book Department of

'THE MONETARY TIMES OF CANADA
62 Church Street Toronto

Vancouver Trust Company

LIMITED

H. L. JENKINS,

President

Vancouver Trust Building,

Vancouver Trust Company,
Limited, is an organization of
Rusiness Specialists—all work-
ing daily to the same Goal—

(Continued)

We want a share of your
business.

Our experien
ce warrants your
- confidence. y

B, von CRAMER,
Managing Director

Vancouver
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- TRUST COMPANIES |
CANADA WEST TRUST CO.
LIMITED
BOARD OF DIRECTORS:
D. C. REID, PRESIDENT AND MANAGER.
Cor. I. EarprLy-WiLmoT, London, Eng. Dr. LEwis HaLr, (ex-Mayor), Victoria, B.C.
W. K. Houston, Victoria, B.C. J. W. Givens, Vancouver, B.C.
Howarp FarranT, Vancouver, B.C. A. E. Forses, Victoria, B.C.
s FINANCIAL AGENTS INVESTMENT BROKERS EXECUTORS TRUSTEES
Money Invested for Clients in First Mortgages on Revenue-producing Property at Good Rate of Interest
Head Office : Branch Office:
VICTORIA, B.C. VANCOUVER, B.C.
s -
‘ MISCELLANEOUS ADVERTISEMENTS
s =t b
, | ACCOUNT BOOKS GO TO EUROPE
WE MANUFACTURE EVERY DESCRIPTION FOR e
BANKS, COMPANIES, MERCHANTS T H E A I_ I_A N I_I N E
MANUFACTURERS, ETC.
LOOSE LEAF LEDGERS, BINDERS g A
SHEETS and SPECIALTIES } :
ALSO COMPLETE STOCK B
STATIONERY and PAPER, all kinds eautiful and Historical
PRINTERS’ and BOOKBINDERS’ SUPPLIES St. Lawrence River
BROWN BROS., LIMITED || new rastT ROYAL MAIL STEAMERS
51.53 WELLINGTON ST. WEST TORONTO A
Montreal to Liverpool
Fast Mail and Passenger Service Sail every Friday
7 B A - Victorian and Virginian, Triple Screws (lmbn e) 12,000 tons
ri A . l{l \ Corsican (New), Twin Screws .. 11,000 tons
|\ Tumsmn o .. 10,576 tons
THE POPULAR TOURIST ROUTE Saloon, 50 and R\t 50 \Lcnnd \almn $47.50 to 852.60
i Montreal to Glasgow
- Bihakoka I.akes French River The Splendid Twin Screw Steamers
Lake of bays Georgian Bay .Sceoslfl’f;‘a“ and ('mmpmn (\e“) . b 10‘()?0 tons
Temagami Lake Couchiching *Ionian .. - & “‘: :)(J):) :g::
Algonqum Park Kawartha Lakes’ etc. Saloon, S(i?ﬁ(iup\mrds Se(urd Salocn, $47.50
Maganetawan Kiver *One Class Cabin, $45.00 up
Literature, tickets and full information from any Grand Sail every Saturday
Trunk Agent or address A. E. DUFF, District Passenger
Agent, Toronto, Ontario. Montreal to Havre and London
One Class Cabin, Moderate Rates
Sailings every Saturday during the Summer Season
— May 6th to Nov. 18th
0" '\‘, Yo FOR ACC().\;\—I‘(_);;\MTI()N RATES
MONTREAL, QUE, or
“ ?9 ? H' & A‘ ALLAN " 77 YONGE ST.. TORONTO
| K JOHN HEATHS %
!o. '¥
+; TELEPHONE PEN 0278. -.:
. b %
il R e, 5 THE DON VALLEY BRICK WORKS
: - 8 Are now Manufacturing
,  To behad of theleading Statj g
%- in Canada, o s POROUS TERRA COTTA
’ — - T
. « FIREPROOFING . .
=0278 .~ __ In Arches, Blocks and "Furring in any required size
) /1| Head Office: 36 Toronto Street, TORONTO
" . MONTREAL AGENTS
’ When in London call on The Monetary Times, || DAVID McGILL, 206 Merchants Bank Chambers, MONTREAL
Gl’lnd Trunk Bllildiﬂg, COCkSplll' Street. Kindly Write for Prices,
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| TRUST COMPANIES |

The Standard Trusts Co. || ThgWestem Trust Co,| &6~ 25

A Strong Western Compauy

Head Offices: -Keewayden Building. Portage Ave. East, Winnipeg Aban T i
o, Branch Offices :—Saskatoon Edmonton Vaacouver H‘ad ntﬁc' & WI"N|PEG LAPrilideut. 80!
J. T. Gordon, President (Pres, Gordon, Ironside & Fares Co., Ltd) L] '

Hon. R. P. Rosuin,

Wm., Whyte (Vice-President C.P.R.), Vice-President. Vice-President.

Authorized Capital, $1,020.000.00 Subscribed and Paid up, £500,000.00

Reserv: Fund . 140,000.00 Total Assets over - 5,000,000.00 Acts as Trustee, Administrator, Executor, Assignee, Guardian, &c.
Estates administered and managed and all business of a trust Roceivcs money for investment in mortgages under guarantee of principu'

nature transacted. and interest, or otherwise, on such terms as may be arranged.

Trust funds invested. Will forms supplied free. Ask for our Un k £ :
pamphlet, 'What s a Trust Company ? ** dertakes the management and sale of Real Estate,

Consultations and correspondence invited. Correspondence invited.

—————— ["COLUMBIA TRUST 0, LTD

« = President and Ceneral Manager

The Saskatchewan APS - .
Investment and Trust Co. P o i e YR

SNVBRTMBITEC v i o oo T ORNE SRR o oo e RS0
We control sgo,000 acres farming lands in Alberta and Saskatche- Investments In Real Estate, MOI‘(‘I‘.I, Industrial
wan for sale on good terms Stocks, Bonds and Debentures, Timber Lands.
Estates Managed Administrators Trustees, Eto, Head Office :—541 Hastings St. W., Vancouver, B.C.
BRANCH OFFICES |
Saskatchewan: London, Englaad, |
Lanigan, Outlook, Kindersley. 139 Canon Street, E.C. | THE
Cable Address: Gabovesto. A.B.C. Code. | 4
NEAD OPFION: SASKATOON, SASK, Canadian Guaranty Trust Company
BOARD OF DIRECTORS: Formerly (“The Brandon Trust Company, Limited")
President, Hon. Edward Coke; Vice-President and Managing Authorized Capital, $1,000,000 - Subscribed Capital, $460.000
Director, N. Gardner Boggs, Esq.;: D. G. Stephenson, Esq.; Earl | Head ( ffice Brandon, Man PRranch Office: Regina, Sask,
of Clanwilliam, Hon. Charles Littleton, C. Keith Morris, Esq.; A. J. | L i
Adamson, Esq., President Western Trust, Winnipeg; J. G. Turriff, || DIRECTORS '
Esq, M.P., Ex-Commissioner Dominion Lands, Ottawa; H. C. | A. C. Fraser, Pres. H. L. Adolph W. M. Martin
Borden, Esq., Halifax; A, Schefler, Esq., Lanigan, Sask, Executive ‘ Major A. L. Young, E. O. Chappell J‘no.'h. Smith
golonmn.—'rh. Honorable Edward Coke, D. G. Stephenson, Esq., ‘ = "'(EC'P’\%‘B i ]’;‘ Q}lfl);:)”:lllld 5"1:1““{?3","‘:,“.“
. G | n. Geo. W. Brow J.A. ] g . F. S
Boggs, Esq, C. Keith Morris, Esq. Scerctary, A. E. Venables. ‘ Wililaim Beroinon O 8 Manro AlaxoAl Cmaboa
| JOHN R. LITTLE, Managing Director,
ﬁ Guaranteed investments made exclusively in first mortgages on
improved farms.
THE |

Head Office, New Westminster, B.C.

‘ is the time to make your will. Let us
FRANK C. COOK, GENERAL MANAGER. i

explain to you the many advantages
AUTHORIZED CAPITAL -. -  $500,000 i of appointing this Company executor

FINANCIAL AGENTS TRUSTEES

THE
S DsTaenTs ) TRISTS and GUABANTEE
Souh yiancouver Kamloops  Ladner GOMPANY, Limited

Eburne Sapperton

Correspondence Invited. 43-45 King Stl wes" Toronto
JAMES J. WARREN, Managing Director,

.The Ottawa Assurance Company has ceased to transact
TIMBER LIMI‘ I lS business, having reinsured in the Factories Insurance Com-
pany, and has applied for the release of its government de-

posit on June 3oth. Any Canadian p licyhold i
FOR SALE ny Canadian po ers opposing

such release are required to fyle their opposition with the
Minister of Finance before that date.
We are Agents for the sale of 290 million feet of Mr. G. P. Morse, of the Public Works Department at Ot
Timber in British Columbia — all on tidewater. oS 1o Prince Albert, Sask., making arrangements to
complete the survey of the Saskatchewan River. This work
was started last year, and it is the intention of the Govern-
ment to make the Saskatchewan a navigable highway of
CORRESPONDENCE SOLICITED ‘raffic. The party will make its headquarters at Prince Albert
nd wll do detail work on the river between Prince Albert

The Westminster Trust and | « The Pas.

80 million within 25 miles of Vancouver—Towage 25c. per mile:
171 million within 60 miles of Vancouver—Towage 65c. per mile.

: The power project of the city of Prince Albert whereho

Safe ‘DePOSIt - CO. Ltd' '2,5co h.p. are to be developed from the Saskatche\;'a:]hf{li(;};}r
NEW WESTMINSTER, B.C. a: La Colle Falls, some 23 miles below the city, is rapidly

2 g Managing Director assuming the status of a definite undertaking. On June 13th

Joidi Jones t'nieys are to be in for the construction of a dam and head-

way, while by the 26th of the same month tenders for the
gcglessahry x;mchnpery are to be in. The present plan is to
: Monetary ' Times il the p ant in sections developing some 3.500 h.p. f
When in London call on The ) f ’| “he initial section, 6,000 from the intermediatg andI wr;)org
Grand Trunk Building, Cockspur Street. B o i : :
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Statist.- Mr. -Paish also regards prospects for ;hh year as
| 1 ght ecause the he: Crops o oreig < ¢ 4 O pn
e PR”F[TABLE INVESTMENTS | Ijxrl]l:l ‘Rlixs.\:;l:, I]llh (*x\fall)nll»]l«, ’.‘”l‘- mlll)’u>lxnli‘:i'1l1gl?x Kl‘lli;.:'llkp:it'l«l'l:,
| he thinks, will easilv be obtained by farmers, because
EDMONTON { Europe will now of necessity look to the United States and

Canada for grain supply.”’

)
Ofters Greater Opportunities than any city in . I
W?aStem Canada, . d ; Mr. Hosmer seems to think it not improbable that wheat

will sell at $1 a bushel this fall. Applying this to the 200,-
000,000 bushels which, rightly or wrongly, have been pre-
dicted as a probability for the present crop, he comments on
Specialty: Real Estate and Mortgage Investments | the advantages of the circulation of $200,000,000 in Western

Canada. He allows, however, that the crop may be damaged
Alberta InvestmentS, Limited 25 per cent., which would still leave a crop with a value of
118 McDougall Ave., EDMONTON, ALTA.

-‘:il_ﬁﬂ'unﬂ,wm. He also calls attention to a recent estimate
ANKERS—Molsons Bank, SoLicrTors—Gariepy & Landry,

of the actual cost of raising a bushel of wheat to the farmers
in Canada, this cost being 4oc. per bushel. Consequently
this year, Mr. Hosmer was asked if a great deal of diffi-

Mr. Hosmer stated h. did not anticipate any serious

all above 4oc. realized by the farmer for his wheat might b

& BRUCE oy eeorrry .
culty would not be experienced in financing such a crop in
Is Good—Mr. C. R. Hosmer Analyses Conditions and difficulty in the matter of crop financing. A panic was alto-

We offer investors the benefit of our nineteen years'
experience in this city and surrounding district.

regarded as a clear addition to the wealth of the community

Inasmuch as the largest crop of wheat ever harvested

in Canada fell at least twenty-five or thirty millio’, bushels

short of the 150,000,000 bushels predicted as a minimum for

FARM LANDS - & & v

view of the present hardness of money and the probability

McKay Bldg., 20d Ave., Saskatoon, Sask, || that money will become scarcer Toher an otbrobmei ey
[ the season advances.
Financing the Crop.

MONEY AND CROP FINANCING OUTLOOK.

Marks Them 0.K. gether imprul{:\hlc. as few of the conditions for a panic were
i present. Panics were the' result of a money shortage affect-
Monetary Times Office, ing (h«’-’(‘ntiu- ﬁn‘..ny:.\l and mmm_c-r«i;nl world, such as_in
Montreal, June 7th. 1007. These conditions do not exist to-day, Canada being

practically the only place where money is really firm. both
New York and London having a liberal supply. In addition
to this it is to be remembered that the wheat crops' are now
moved much more quickly than in the past. As soon as
these reach the head of the lakes, bills are drawn upon Eng-

Mr. Charles R. Hosmer, of Montreal, sees no reason to
anticipate a money shortage this fall, either as a result of
industrial development, company flotations, or the moving
of the Western crops. Speaking of the volume of the latter
and of the likely profit to farmers, he says:— land, so that the burden of financing is shifted to England.

“I look forward with great (‘.Onf.idvn(‘c to a year of PIOS* | From all of which it is evident that when the wheat reaches
perity in Canada. Just before leaving London T had an in- Fort William it becomes cash and is little further burden to
teresting conversation with George Paish, of the I,ondon!(*'m;”“;‘m bankers.

THE ANNUAL FINANCIAL REVIEW

WILL BE READY FOR DISTRIBUTION ABOUT
MAY 31, 1911

ISSUED TO SUBSCRIBERS ONLY

$6. PER ANNUM

HOUSTON'S STANDARD PUBLICATIONS
7-9 King Street East, Torontb, Canada

Long Distance Telephone M. 6661 EFFINGHAM WILSON, 54 Threadneedle St., London ing.
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FINANCIAL AND REAL ESTATE

Real Estate,

Dominion Stock & Timber Londs,

Finance, Stocks.

Bond Corporation wuure.

Specialists in Picked British Columbia Lands
DERRCTORS — Capltal $2,000,000 —

The Hon. Price Ellison, Pres.,

Minister of Finance for the
I’r:vin.(::e‘:a( l;.C. w‘nCh BU"ding,

. Arbuthnot, Vice-Pres.
. B. Carlin Vancouver, B.C.
A, Harvey. K.C. BT

George H. Salmon, Gen, Mgr.

TO INVESTORS
Brandon, Manitoba

and surrounding territory presents to Intending Investors,
large and small, the best possible opportunity at the present
time (now) to realize large returns quickly,

- an(!nln Real Estate has never been boomed as other
estern cities have, consequently prices are low comparatively.

'Wllh hundrcd.s of thousands of dollars being spent in
paving and other civic improvements.

) With a mil!ion dollars' worth of contracts already let for
private enterprises this year, Brandon is sure to forge ahead
and increase greatly.

Brandon is the place for the conservative investor.
Correspondence solicited.

J. W. FLEMING, 785 Rosser Avenue, Brandon, Man.

We have prepared a Special Letter
on D. S.S. & A. Write or call for copies.
W. A. FAULKNER & COMPANY

STOCK BROKERS
1001-2 McArthur Building, WINNIPEG

MEDICINE HAT

INVESTMENTS
The Natural Gas City of Canada

Greater opportunities exist here for the investment

of capital than in any city in Western Canada.
Write me and 1 will tell you why.

H. T. W. FORSTER

Real Estate - Loans - Insurance
MEDICINE HAT, ALBERTA

MOOSE JAW PROPERTY

The best Investment in Western Canada.

Inside City and Trackage Property our specialty.
See us when you come to Moose Jaw.

MONTGOMERY BROS., Financial Agents
15 River St. W., Moose Jaw, Sask Opposite City Hotel.

A. T. BROOK Regina City Property

Saskatchewan Farm Lands

Western General Agent for

Investments C.P.R. Alberta Lands
REGINA - . SASK. P.0. Box 94

REFERENCES—Dun’s Mercantile Agency; Traders Bank of Canada

A Mortgage
is the best known and most popular kind of
security in which to invest money. Selected
under proper conditions, it affords the safest kind
of investment.

Saskatchewan Mortgages
are the most popular mortgage security in
Canada to-day. We sell these mortgages toyield
a very attractive rate of interest. We guarantee
payments, and make collections and remittances
without cost to the investor.
Mortgage list and full informsation sent on request

Saskatchewan Branch:
National Finance Company, Ltd.
REGINA, SASK.
26 WELLINGTON STREET EAST - TORONTO

¥} aid-ur Capital and Reserva aver $750 020

LLOAN AGENCY
WANTED

Agency for a first-class Loan or
Mortgage Company, either Local
or Provincial territory.

The Rounding Land Co.
Limited
REFERENCES : REGINA, SASK.

Dominion Bank, Regina.
Imperial e o
Monetary Times

or Dun’s.

The Kerr Land Company

FARMS @ WILD LANDS
City Properties a Specialty

REGINA TR S SASKATCHEWAN

C. F. de SALIS, Ltd.

(Member Victoria Stock Exchange)
Stocks, Investments, Real Estate, Insurance
202 Times Building - VICTORIA, B.C.

WATCH FOR BOCUS NEWSPAPER ACENT.

—

A party giving his name as J. Moore, which is probably
a fictitious name, is making a practice of going around the
country ;laxmmg: to be an agent for all magazines and pa-
pers. His plan is to offe'r a reduced rate on any publication
wished, wh-xch he can quite easily do, as he has no intention
of ever filling the .oljder. The last heard of him he was in
the vicinity of Orillla. He is described as a tall, angular
man, wearing a black.hat, grey suit, and a dirty whi,té pair of
gloves with yellow stripes of leather around the top.

_ Subscribers should be careful as to whom they give sub
scriptions. _All travelling representatives of The Monet:r-
Times are supplied with the proper credentials, showing th .
they are duly authorized agents of this paper.’ g

— ew e

Offic s of the Board of Trade of Fort George

: 3 el

this year, are: President, A. G. Hamilton: vicfp;esi?lit:? f\(\J‘r
J. McKa "; cec eary-‘rcasurer, John O. Williamson, ot



June 10, 1911. THE MONETARY TIMES

N

FINANCIAL AND REAL ESTATE

*F. H.LANTZCO.,LTD.

PAID-UP CAPITAL, $100,000.00
FINANCIAL MINING AND
STOCK BROKERS

A Specialty of Coal and Timber Properties.
DEBENTURES, BONDS

General Real Estatc Business transacted,
Confidential reports furnished on any property
City or Suburban. Refercnce, Royal Bank
of Canada.

342 HASTINGS ST. WEST

VANCOUVER, - - B.C. §

Intrinsic Value
of Investments

When considering investments one should study
closely the intrinsic value. When the intrinsic
value is much greater than the price one can be
sure of profit. When the intrinsic value is less
than the price then speculation may increase the
selling value, but there is no assurance.

British Columbia wild lands, which under culti-
vation will return from $50 to $500 per acre in
crops, may now be bought from $10to $15 per
acre, depending on quality and amount of par-
chase. Some of our clients have coal and timber
licenses which are worth considering on the above
theory regarding intrinsic value.

This company acts solely as agent—buys and sells
for customersbuthasnothing of its own to dispose of.

British Canadian

Securities Limited
Dominion Trust Building, VANCOUVER
Paid-up Capital, $250,000

° INVESTMENTS

= ABSOLUTELY GUARANTEED

ROYAL FINANCIAL CORPORATION LTD.
420 Pender Street - . VANGOUVER, B.C.

MORTGAGES.

We are in a position to place a large amount of
money in First Mortgages on Improved
City and Farm property.

First-class Security Only.

References : Canapian Bank oF COMMERCE,
BRraDSTREET'S or R. G. Dun & Company.

Correspondence solicited. I

Geddes @ Sheffield

707A First Street, East,
CALGARY - ALBERTA - CANADA

Saskatchewan Lands

10,613.68 acres, in a solid block, on the
mdin line of the Canadian Northern,
with a townsite nearly in the centre.
Rich undulating prairie interspersed with
poplar groves. Good proposition for in-
vestment, colonization or large operating
farm. Write or wire us for diagram and
full particulars.

Bulmer, Downie, Reid & Curle
1103-4 McArthur Building, Winnipeg, Can.

| Saskatoon Business &
| Residential Property

| Is the best investment in the West to-day
! Write us for particulars

BUTLER & BYERS

SASKATOON, Sask.
Reference — The Bank of British North America

THE ADVERTISERS ON THIS PAGE woula
like to know that you ‘‘saw it in The Monetary Times."’
You will confer a favor on both advertiser and publisher
' bv mentioning it when answering advertisements.

Natural Resources Security Company, Ltd.

HEAD OFFICE ; PAID-UP cCAPITAL, GEORGE J. HAMMOND,
VANCOUVER, B.C, $250,000.00 President

FORT GEORGE TOWNSITE, BRITISH COLTIMRIA

OWNERS MASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.
Of BASQUE FRUIT FARMS (Irrigated) Near ASHCROFT, B.C.

CRESCENT BAY ORCHARDS (On Arrow Lakes) NAKUSP, B.C.

SASKATOON CITY PROPERTY (close in) SASKATOON, SASK.

Timber Tracts - - Coal Areas . Farm Lands
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OSLER, HAMMOND & NANTON,

STOCK BROKERS.

Corner of PORTAGE AVENUE and MAIN STREET, WINNIPEG
Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.
Telephone 1992,

G. S. WHITARER @ CO.

FINANCIAL, REAL ESTATE, INSURANCE AGENTS
CALGARY
Business and Trackage Property a Speciatly

Correspondence Solicited. WasTED—Agency for Reliable Loan Co.,

W. SANFORD EVANS @ Co.

(Members Winnipeg Stock Exchange)
INVESTMENTS ARRANGED
In Stocks, Bonds, Real Estate or Mortgages.
RerruseNTATIVES OF THR CANADIAN AGrncy, Lro., LONDON, ENGLAND

308 Grain Exchange, Winnipeg, Can.

SASKATCHEWAN
is -.‘lltl,n'.m;; more settlers than any other province. The
price of land is advancing every day. Get some while
it is cheap. We specialize in it.
DAVIS & MACINTYRE,
P.O0. BOX 549,

MOOSE JAW, SASK.

LOUGHEED & TAYLOR, LimiTED

BroxkEns AND FINANCIAL AGENTS
CALGARY, CANACA

—
Western financial propositions investigated and
reported upon. Land appraisements.
Correspondence confidential.
em—

HON, 4. A, LOUGHERD, K.O., PALS. EOMUND TAYLOR, VIOR-PRES.

MINING STOCKS BOUGHT AND SOLD

T. E. PATTESON

Investments in

TIMBER LIMITS COAL LANDS
Room 3, Hill Block. Lethbridge, Alta.

OLDFIELD, KIRBY & GARDNER.

INVESTMENT BROKERS
234 Portage Ave., Winnipeg

Municipal Debentures Real Estate
Mortgage Loans Insurance

The Alliance Land
and Investment Co.

Limited

Authorized Capital, $100,000.00
W. KINGSBURY BAGNALL, President

Investments Along
Grand Trunk Pacific Ry.
a Specialty

Agents and Correspondents
in all Parts of Canada,
United States and Europe

Head Office

RAILTO BLOCK Winnipeg, Canada

M. A
Lbous Cable Address 1 “‘Marra G. S, LAING

Montague Aldous and Laing

202 Nanton Building - WINNIPEG, Canada
REAL ESTATE . INVESTMENTS - LOANS

Sk e 'f.nion Winnipeg Stock Exchange
i impr‘:wed. mo?mgu:rlnt :‘cffcdsecymy. Bona fide investments in real estate made
sipesience o Matit i‘ ved Winnipeg property or farm lands, Thirty years
anitoba Alﬁdl Properties managed and rents collected
ankers—Bank of Montreal ;

R A MY S M AR D R I RN ST R I A AR,
Municipal and Corporation Bonds

BOUGHT AND SOLD
G. A. STIMSON 2 CO., 16 King St.W., Toronto

BY SAFE GUARDING OUR CLIENTS' INTERESTS

WE BUILD OUR OWN FUTURE, AND YOUR FORTUNE

Write us for information regarding any class of . s
o 3 ! ' surity. W 2
ize in high grade first issues, giving high rclurn;“w‘z:;uyahuolulee':aelcc‘la;

Globe Securities Company. Limited

SASKATOON, CANADA.

1f You want to MaHKe Money,
Invest

In Saskatoon City Property or in Central Saskatchewan
Farm Lands.

For full information write

G. H. CLARE, Saskatoon, Sask.

Reference : Royal Bank of Canada.

449 Somerset Building, Winnipeg
ke soecaly o

G. J. Lovell 445 M'A'\'?'r{'%ﬁ‘e“iz‘”tr

BROKER 204 FINANGIAL ABENT WINNIPEG: MAN.

Loans
William S. King Co. | Bt ectate
Portage Ave., Winnipeg, Insurance
Canada. Stocks
Bonds

Phones Main 1212, Main 3708.

East Winnipeg Townsite.

NEW DIVISIONAL POINT AT GRAND TRUNK
PACIFIC SHOPS.
A genuine opportunity for Investment, Lots from $75 o
$s500 ©-ach, one-fifth cash. Torrens Title,
Apply to R. C. BIRKETT,
Financial and Real Estate Broker,
Winnipeg, Canada.

When in London call on The Monetary Times,

Grand Trunk Building, Cockspur Street.

ROBINSON @ BLACK
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference DOMINION BANK

Oftfice, 381 lain St., cor. Lombard, WINNIPEG
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Farm Lands, Retail and Wholesale. Financial, Real Estate and Insurance Agents : — Representing

saSKatOOD Cit)’ Property 1 William TOOIC;I"OOLE’ PEET & co. Geo, L Peet,

Investment Dept. Canada Life Assurance Co. Investment Dept. Imperial
i MIGHTON. BELL E‘; TURNE R | chf" I\ES-‘U’""\'CP t;o, of Canada. Land Department Canadian Pacific Ra[:rway
= sKat o xclusive Agents for C.P.R, town lots in Calgary,
% oh ST i 2 Sask. CALGARY, ALT A.
B
< \
GILT EDGED INVESTMENT. |
y
$5,000 wanted on 1st mortgage to net 6% for 5 years. '| EASTERN TOWNSHIPS SECURITIES.
Yalue of farm 316.000.. bu.lldlngs $1,500. | Direct private wires to F. B. McCurpy & Co., Members Montreal Stock
640 acres, of which 400 are under cultivation. One mile from Hayfield | Exchange ; E. & C. Randolph, Members New York Stock Exchange
Station, on G.N. Railway. Land is first-class, located in one of the finest | A. E. Ames & Co., Members Toronto Stock Exchange.

districts of Manitoba. WRITE AT ONCE.

rume W N. REID. Smith Block, Brandon, Man, ||| F= W. WHITE, S 0ok our.

b—

Manitoba, Saskatchewan and Alberta.
Correspondence Solicited.

w. H. FISHER

“ The Land Man "’

Will buy and sell all listed, unlisted, inactive and miscellaneous secur-
ities, and S.A. Scrip.

Largest clientele in Western Canada
R. D. MacLachlan

Board of Trade Building, Victoria, B.C. South African and Half Breed Scrip

E———sSe e R Specialty =~ Moose Jaw City Property
\ Investments, Loans and Insurance

Let Me Sell Your Stock ‘ 200,000 Acres of Wild and Improved Lands for Sale In
\
|
\

Reference: Dominion Bank. Box 269, Moose Jaw, Can,

THE CANADIAN Real Estate Brokers
lNVESTMENT CO. garming Land and City

LIMITED roperty bought and sold.
30 Jasper Avenue West, EDMONTON, ALTA.

Reference - Imperial Bank.

Farm Lands  City Property  Coal Lands  Timber Lands

|

1

| Being quite an extensive owner of British Columbia Timber
| Lands, Alberta Coal and Farm Lands, Prospective Purchasers
| should communicate with me before investing

JOHN MORRIS, Reuts and Financial i

122 McDougall Ave,, Edmonton Alta.

TRACKSELL, ANDERSON & CO.

Western Canada Investments, Bonds | WAGHORN, GWYNN @ CO.
Debentures, Mortgages, Real Estate h STOCH BROHKERS.
\
|
|
i
1

Financial and Insurance Agents.

Correspondence Solicited=--English, French, German LOANS—The Edinburgh Lite Assurance Company Meortgage Co, of Canada,

General Agents: Rochester German Fire Assurance Ccmpany Standard
REGINA - » SASK, Trusts Co., Winnipeg.
Bank of Hamliton Chambers. Vanoouver, 8.0,

Mortgages gdo/\?aemesn?olf‘SE:ﬂe. Good Secur- MCIntOSh & Brown

ity. Large Discounts for cash. Correspondence In- Estate and Financial Agents

vited. J L. MacKenzie & CO., Box 1076’ Moose J’aw’ Vancouver real estate, Frasér Valley Lands.
| Reference: Traders Bank of Canada.

Saskatchewan. Reference: Dominion Bank. |
B | Fiscal Agents for

\ Great West Land Co. Ltd.,
1
\
1

543 Granville St., Vancouver, B.C.

WE CAN PLACE YOUR MONEY

s
EIGHT PER CENT OSLER & HAMMOND, Steck BroKers @
i , Financial Agents
SR 21 JORDAN STREET, TORONTO |
EDMONTON AND DISTRICT || || iocmstnesarsmgemt. e ondon i xew ork. nomicea o
giving absolute security Toronto Exchanges Bought and Sold on Commission

We have some excellent propositions
in REAL ESTATE INVESTMENTS
that w'll bring quick returns.

Ml Feonoor Sk Exklnge  Calllsr Hstn Ficonr.

IMPERIAL AGENCIES S E Sustin, % 6
Imperial Bank Building, Edmonton, Alta. 2 g . ; Y
References :— Traders and Royal Banks, Duns ::lBradstreets. fﬂd/%. M} y oa{’ e/gm/'rm
328 csiunu& P’ﬂﬂll (2/'4;."’0 nerert B
For Reliable and Timely Insurance News McARA BROS. & WALLACE
—Read the Monet Time h ESTABLISHED 1886,
i s each week. FINANCIAL, INSURANCE AND ESTATE AGENTS
2114-1 6, 11th Ave. REGINA, SASK. CANADLA
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| FIRE INSURANCE COMPANIES

Canada Branch

Head Office,Montreal
|
DIRECTORS:
Sir E. S. Clouston, Bart.,
Chairman.

Geo. E. Drummond, Esq.
Sir Alexandre Lacoste.
F. W. Thompson, Esq.

M Chevalier, Esq.

J. Gardner Thompson,
Manager.
J. W. Binnie, Deputy Manager. Wm. Hay, Asst. Deputy Manager.

LONDON &
LANCASHIRE |

FIRE

INSURANGE COMPANY

=EQUITY ™l

Hon. Tros. CRAwrorp, President ; Wm. GREENWOOD BrOwN, Gen. Mgr.

Assets on January 1st, 1911 - - $426,699.68
Liabilities s '8 . - $211,318.44
Covernment Reserve, Jan, 1st, 1911 - - $162,664.13
Security to Policyholders - - $378,045.35

The EQUITY offers $300,000 Security in
Excess of Government Requirements.
GENERAL AGENTS.

MONTREAL—Carson Bros, WINNIPEG—Brown Clarke Agency,

SYDNEY—Young & Lorway. VANCOUVER—W, S, Holland.

REGINA—McCallum, Hill & Co HALIFAX—Faulkner & Co.
CALGARY—Geo, A. Lavis. ST. JOHN—]. M. Queen,

Head Office - 24 King St. W., Toronto

British and Canadian Underwriters
NORWICH - England

ASSETS $10,297,530.
Guaranteed by the . . .

Norwich Union Fire Insurance Society, Limited,
of Norwich, England.

Head Office for Canada :

12-14 Wellington Street, East - TORONTO

JOHN B. LAIDLAW, Manager.

BURRUSS & SWEATMAN,

Toronto Agents.

SUN FI e
RE Founded A.D. 1710
Head OfMce. Threadneedle St., London, England
THE OLDEST INSURANCE COMPANY IN THE WORLD
Canadian Branch—15 Wellington St, E., Toronto, Ont.

H. M. BLACKBURN, Manager
i E, McKAY LT Ontario Inspector
oronto | HIGINBO 'HAM & LYON, Phone M 488
Agents }IRlS'l & MAULSON, Ltd., Phon:: M. 696 and 6967

ABINTS waNrgr v \LL UNRBPRESENTED DISTRICTS

A Company of long standing doing a
large business in one of the most progress-
ive cities in Saskatchewan is opening an
Insurance Department in connection with
its business, and is open to negotiate with
an English Insurance Company for its

representation. Address Box 303,
Monetary Times.

THE NORTHERN ASSURANCE CO.,LTD.
OF LONDON, ENQ.

Canadlan Branoh, 88 Notre Dame St. West, Montreal.
Accumulated Funds, (190g) $37,180,000

Urcalled Capital

Total $50
in unrepresented districts.
Q. E. Moberly, Supt. E. P. Pearson, Agt. Robt. W. Tyre, Man, for Oan,

WATERLOO MUTUAL FIRE INSURANCE CO.

Estapuisaep 1N 1863,

Head Office - WATERLOO, Ont,
Total Assets 31st December, 1908, i . = $600,000.00
Policies in force in Western Ontario, over 30,000.00

WM, SNIDER, President, GEORGE DIEBEL Vice-President,

FRANK HAIGHT, Manager, T.L. ARMSTRONG, Inspector

Head Office Canada Branch,
MONTREAL

THE LONDON AS5URANGE

Total Funds - $20.000,000

Established A.D. 1720. FIRE RISKS accepted at current rates.

i Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. East.

MERCHANTS FIRE INSURANCE COVPANY

Geo. H, Hees, President Joux H, C. DurnaM, General Manager
Freperic P. WyrHg, laspector

Authrized Capital, $500,000, Subscribzd Capital, $300,000

Head Office: MERCHANTS FIRE BUILDING
88 Adelaide Street East . TORONTO |

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

¢ It pays municipalities to have their
announcements in the paper which
reaches the largest number of pos-
sible purchasers, not only in Canada
but all the financial centres of the
world. That paper is

The Monetari Times

-
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AUTHORIZED CAPITAL, $2,000,000

HupsoN BAY

INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA

J. R. BERRY, C. E. BERG,
President. Manager.

ANCHOR FIRE AND MARINE

Insurance Co. Ltd.
Head Office - - Calgary, Canada
Capital, - $500,000

Agents Wanted in Unrepresented Districts

Western Canada Fire Insurance Co.

COL.JAMES WALKER, President. J. E. RICE, Managing Director.

Surplusto Policy-holders, $241 ,970.12
Head Office: Calgary, Alta.

WINNIPEG FIRE
Assurance Co.

HEAD OFFICE WINNIPEG
AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000

(Greatly in excess of other
Fire Companies)

Manager for Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

John K Rowell,
Inspector

Colonial Fire) Assurance Go.
WINNIPEG - MAN.
Security to Policyholders, $193,111.98.

Assets equal 10 $40 for each $1,000 of
Insurance carried, compared with $14.78
average assets of other Canadian companies.

See last report of the Superintendent of Insurance.
President, Vice-President,
W. SMITH. LOUIS W. HILL.

Head Office:
112 St. JAmEs STREE
MONTREAL.

DIRECTORS *
Sir B.S.Clouston,Bart.
President.

J. Gardner Thompson,
Vice-President and
Managing Director.

Geo.B.Drummond, Esq

F. W. Thompson, Esq.,
Sir Alex. Lacoste,
M. Chevalier, Esq.,

J.W. Binnie, Secretary.

William Hay,
Assistant Secretary.

The Continental Fire Insurance Co.

HEAD OFFICE - WINNIPEG
Agents wanted in all unrepresented districts.
Office :—National Trust Building, 325 Main Street.

| e

THE CANADA-WEST FIRE INS. CO'Y.

HEAD OFFICE, WINNIPEG, CANADA.

«A Western Company for Western People.’’

Authorized Cabltal _................... 008.
gecurity to Policyholders ............... :::::m

Office : Canada Building, Cor. Donald and Princess Sts.,

BRITISH EMPIRE
INSURANCE COMPANY

Authorized
Capital, $500,000,
shares $100 each,
now being sola at

£110 per share

Incorporated by
Special Act ot
Parliament ot

British Columbia,
March 10, 1910

PROVISIONAL DIRECTORS
W, . WaLker, President and Manager of the British E

Cgmpnny. Ltd, ; also of the British American l-lvehS)I‘;?(: ‘Risl&nlg:l.onncO

AmEs Roy, Manager of the Vancouver Exhibition
Groroe A, Carrier, President and Manager of the Canadian Guarantee
& Commercial Agency, Ltd., Vancouver, B,C
E. S, Knowrrox, Druggist and Stock Breeder, Vancouver, B.C.
C. E, BurxnaM, Secretary of the British Empire Insurance Cox'npln)'. Lud,

BANKERS
Royal Bank of Canada, Vancouver, B,C,

SOLICITORS
MacNeill, Bird, MacDonald and Bayfield, Vancouver, B.C.
MacKenzie, Brown, Thom & McMorrin, Regina, Sask.
Short, Cross, Bigear and Cowan, Edmonton, Alta.
REFERENCES
Royal Bank of Canada ; Canadian Guarantee and Commercial Agency, Ltd. ;
Bradstreet's Commercial Agency ; R. G. Dun & Co.

st ———

The British Empire Insurance Company, Ltd., incorporated June 17th,
1010, has taken on the business of the British American Live Stock Associa-
tion, Limited, of Vancouver, incorporated May, 1907, and being a dividend
payer from the first, The shareholders in each of the above have
taken shares in the new Company, and it is intended that the business ct
both will be transferred to the British Empire Insurance Company. The
authorized capital is $500,000, the balance o £250,000 dollars is now be"‘ﬁ
placed in the market at $110 per sbar.e._(hrouih the Canadian Guarantee an
Commercial Agency, Limited, the official brokers,

The old company has now an agency force covering the territory from
Manitoba to the Coast capable of producing $500,000 worth of business per
annum, which, with the addition of fire, hail and other kinds of insurance
which the already established agent can handle, gives thiscompany a great
scope for business, and by its fair dealings the management of the parent
company enjoys a splendid record for integrity and business ability, and to
these the of the old pany is due. The * British Empire,” there-
fore, under the same management, and with the same field force, is a “going
concern* and should prove a success from the outset.

WINNIPEG

THE ADVERTISERS ON THIS PAGE woula
like to know that you “saw it in The Monetary Times."
You will confer a favor ‘on both advertiser and publisher
by mentioning it when answering advertisements.
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Insurance Companyy

S e Incorporated Head Office:
" eapitaL ! 1859 FIRE TORONTO
$s2,000,.000

RESERVE FOR ALL OTHER LIABILITIES

9.802.0 7 4 Fifty-two years old and still growing

NET SURPLUS

8,447 668 bigger and stronger every year and in-

ASSET;

sing the ber of its policyholders,
20’249.742 creasing the number of its policyholders

A good company for Live Agents,
ACENCIES THROUCHOUT CANADA.

R el
—
D. WEISMILLER, President and Managing Director
ESTERN Assurance Co.
Incorporated 1851, Fire and Marine.
Oamitet s i $2,500,000 00 e
Asseots

Lovese b ines srpmnisticn oo Tie o8 Western Union Fire Insurance Co,

Head Office, Vancouver, Canada

e U Archibald York, M. DesBr'isay. V. C James, C. G. McLean,
Heﬂd Ofﬁce TORONTO ONT. Pres, Vice-Pres. Gen, Mgr, Sec’y. i
5 u ‘= ; ” Agents wanted in unrepresented Districts

Hon. GEORGE A. COX, President.
W.B, Bmc:’leo-huldam W. Bb’:‘::ﬂf'm.n.w C.C. Foser, COIumbia Fire Insurance Co.
TED

LIMI
\ Head Office: Vancouver, B. C.

\ [l LA, res. . P. Mc ice-Pres
GUARDIAN 4SSURANCE company|| ™ 1ienes roe 00 BNt

Authorized Cap‘ltnl - $6500,000.00
Subscribed g $280,700.00
ESTABLISHED —_— Surplus to Policy Holders $288,713, 90
Assets exceed Th,r'v-'wo M”“on nﬂ“ars Manitoba General Agency :

Northern Agency Company, 519 McIntyre Block, Winnipeg,

Head Office for Canada, Guardian Building, Montreal
H. M. Lambert, Manager, B. E. Hards, Assistant Manager.

1e1s LARMSTRONG & DeWITT, Conoral Agonts, THE LAW UNION & ROCK INSURANCE CO., Limited

. TORONTO. of London

FOUNDED IN 1806,
Assets exceed $45,000,000. Over $6,000,000 invested In Oanaga.
FIRE and ACOCIDENT RISKS acoepted,

Canadian Head Office :—11a St, James St., Place d’Armes, Montreal, *
THE Incorporated 1875 Agents wanted in unrepresented towns in Canada, ;

Alex. S. Matthew, Manager, I J. E. E, DICKSON,

Merca ntile Fi Pell > tnliens, | ab i

INSURANCE COMPANY

Tanteed by the Lownown aw

Comrawy or Livansoar ***/** Finx Insumance CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office.

Ratabis s Head Office for Canada MONTREAL.
shed 1872 LANSING LEWIS, Manager. . J. G. BORTHWICK, Secretary

HOCHESTER GERMAN INSURMNGE £, || oo oo ke, oo e

Telephone Main 66 & 67,
of ROCHESTE R, N.Y.

A. VoarT, President, H, F. Atwoop

—

d Vice-President.

. H ’ .
E. E, PascHALL, Secretary, Ecﬂnﬂmmal Mutual Flfﬂ mS- cﬂy 0' Be"m d
Inspector for Canada : G, S. MINTY., HEAD OF';-;‘IESEH AND MUTUAL s%'ssgslny:' ONTARIO a
Resident Agents : MUNTZ & BEATTY, Total Assets, $500,000 Amount of Rlik. $22,000,000
TEMPLE BUILDING - 4 - TORONTO Government Deposit $50,000
John Fennell Geo, 0. H, Lang, W.H. Schmalz,
President, Vice-President Mgr -Secretary,

Keep posted on the Canadian BanKing System

by ordering and reading a copy of ECKARDT'S THE CENLEQL 95&&2‘ INSUR‘NEIENCOMP‘NY

: BRANDON,

. . £ A CENERAL FIRE INSURANCE BUSINESS TRANS ED 5
Manual Of Canadlan Banklng Frank O. Fowler, President ; i Mazxwel, Vice-PresiAdEnTt;
; Jos. Corneli, Manager,
Price $2.50. Winnipeg Agenoy: Insurance Agencies, Ltd., 246 Somerset Blk.
; s G. HERI
PUBLISHERS— 0% Massper | \*
Monetary Times of Canada When in London calt on The Monetary Times,

Grand Trunk Building, Cockspur Street,
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THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, MAN.

R. M. MATHESON,
ViICE-PRESIDENT.

A. NAISMITH,
PRESIDENT.

A. F. KEMPTON, C. D. KERR,

Skc. AND MGR. TREASURER,
SUBSCRIBED CAPITAL - - $500,000.00
SECURITY TO POLICY-HOLDERS . 591,123 88

Full Deposit with Dominion Government

Agents wanted in unrepresented districts

BRITISH AMERICA

Assurance Co’y (Fire)
Incorporated  Head Office, TORONTO

BOARD OF DIRECTORS

HON. GEO, A. COX, President W. R. BROCK,

Vice-President
ROBT. BICKERDIKE, M. P. GEO. A, MORROW
E. W. COX AUGUSTUS MYERS
B. HANNA FREDERIC NICHOLLS
g PR L x L
. , K. . M. PEL
E. R. WOOD ey

W, B, MEIKLE, Managing Director P. H. SIMS, Secretary
Capital, $1,400,000.00

Assets, 2,016,670.59

Losses pald since organization - .

$34,470,308.91

ST. PAUL FIRE AND MARINE
INSURANCE COMPANY

Founded 1863, ST. PAUL, MINNESOTA

Assets Over - - - $7,000,000
Policyholders’ Surplus Over $2,500,000

This Company has on deposit with the Authorities at Ottawa, Canadian
Bonds to the value of One Hundred Sixty Thousand Dollars, ($160,000) tor the
security of Canadian Policyholders,

For AEem: Contracts (Fire), communicate with the following :

DALE & COMPANY, Coristine Building, Montreal, Q., General Agents for
Province of (S;eb«.
W. E. FUDGER, 88 King St, East, Toronto, General Agent for Province of

Ontario.

ANDREW M. JACK & SON, 169 Hollis Street Halifax, N.S,, General
Agents for Province of Nova Scotia,

WHITE & CALKIN, 198 Prince William Street, St, Jobn, N,B., General
Agents for Province of New Brunswick,

CHRISTENSEN & GOODWIN, ag: Sansome Street, San Francisco," Cal.,
General Agents tor Province of British Columbia,

Agencies in the Provinces of MANITOBA, SASKATCHEWAN, ALBERTA,

report direct to the Home Office, ST, PAUL, Minn., U,5.A.

Canadian Marine Department,
DALE & COMPANY, Coristine Building, Montreal, O,

UNION ASSURANCE SOCIETY

MERGED IN THE

Commercial Union Assurance Co.,Ltd.
OF LONDON, ENGLAND
Total Funds Exceed $86,250,000
Security Unexcelled
Canada Branch : Corner St. James and Mc6Ill Sts.. MONTREAL

T. L. MORRISEY, Manager

TORONTO OFFICE : 15 and 17 Leader Lane
MARTIN N. MERRY, General Agent
Telephone Office, Main 2288, Residence, Main 1145

i

Norwich Union
FIRE
Insursnce Sosisty. Limited
Founded 1797
Head Office for Canada:
TORONTO
John B. Laidlaw,

M .
A0ager A. H. Rodgers,
Branch Secretary,

THE

Brandon Fire Insurance Co.

Head Office - BRANDON, Manitoba.
F. J. CLARK, Managing Director.

WinNierG AGENCY—

Northern Agency Company, 519 Mcintyre Block.

The Acadia Fire Insurange Company

OF HALIFAX, N.

ESTABLISHED A. D, 186a. “MADE IN CANADA"

Capital Subscribed...e.coviirrsrsiiisnniiiinns $400,000.00
Capital Paid-up ...oveeeernrsisssiansnininnies 300,000.00
Total Cash ASSetS..... ....eseeeess  sassssss $574, 574.63
Uncalled Capital..oioiierisrannsniansis snanes _100,000.00

$674 574.63

Liabilities, including Reinsurance Reserve...... 71,210.22

Surplus as to Policyholders......cocuiivuunes $603,364 41
For Agency Contracts, Ontario and Quebec, apply to
Br.Ofco—260 St JamesSt., Montreal, W.] NESBITT, Supt. of Agencies
Manitoba, Alberia and Saskatchewan
THOS, BRUCE, Resident Manager, Buiman Block, Winnipeg.

Br. Columbia—CORBET & DONALD,General Agents, Vancouver, B,C,

co—12-14 Wellington Street, East, BURRUSS &
Toronto OMOe—IiURATMAN, Gener

al Agents,
e e MO‘!RIIIY, Manager

ATLAS ASSURANCE CO.,

Limited
OF LONDON,ENGLAND

Subscribed Capital - - 811,000,000
Total Security for Policyholders amounts to over Twenty-

° Million Dollars. Claims paid exceed One Hundude:?d““m
Forty Million Dollars,

The Company’s guiding principles have ever been Cauti
Liberality. Conservative selection of the risks Accepl:d :n'd ::b:::l
Treatment when they burn,

Agents—ie., Real Agents who Work—wanted in uanrepresented
districts.

North-West Department: R. W. DOUGLAS, Local
Nanton Bldg., Cor. Main and Portage Av:, V’l::l.p‘::. i
Toronto Department: SMITH, MACKENZIE & HALL, General
Agents, sy Toronto Street, Toronto,

Head Office for Canada—-MONTREAL
MATTHEW O. HINSHAW, Branch Manager.

ANGLO-AMERIGAN  FIRE INSURANGE COMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THRCUGHULUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO, - 61-656 Adelaide Street East

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Ltd.

FIRE of London, England, LIFE

Founded 1782.
Total resources over

: 3 $ 78,500,000
Fire losses paid........ A 350,000,000
Deposit with Federal Government and Investment in
Canada for security of Canadian policy holders only exceed 2,500,000
Agents wanted in both branches. RA;L‘ply It)o =
. MacD. Paterson,
J. B. Paterson, } Macagers.

100 St. Francois Xavier St. Montreal, Que.
Life bonus year 1910.

All with profit policies taken out prior to 31st December will partici
in one full year’s reversionary bonus. 7y o
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CONFEDERATION LIFE

ASSOCIATION.

Head Office, - Toronto, Canada

President

W. H. BEAT_TV, Esa
Vice-Presidents

W. D. MATTHEWS, Esa. FRED'K WYLD, Esa
Directors
E. B OSLER, Esq., M.P.
D. R WILKIE Esq.
8. NORDHEIMER, Esq.
ARTHUR JUKES JOHNSON, Esq., M.D.
W, C. MACDONALD,
Secretary and Actuary,

WM. WHYTE, Esq,
HON. JAS YOUNG
JOHN MACDONALD, Esq.
GAWTHRA MULOCK, Esq.
J. K. MACDONALD,
Managing Director

POLICIES ISSUED ON ALL APPROVED PLANS

l
4
l
1
|
[
|
r

(

A HIGHLY PLACED OFFICIAL

of the Dominion Government
The Great-West Life :

writes to

“* I have received your notice of the second divi-
dend on my Policy, amounting to 11}4% of its
amount.

‘“Evidently the business handled by your Com-
pany during the last five years has been most satis
factory both as to quantity, quality and good and
economical management, 1 wish to offer you my
sincere congratulations,’’

Ask for details of the Company’s many
attraciive Plans.

THE GREAT-WEST (IFE ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG

Head Office

Home Life Bullding, TORONTO

Capital and Assets, $1.400.000

Reliable Agents wanted
unrepresented districts,
Correspondence  Solicited

f§ HON., J. R, STRATTON, President

] K. McCUTCHEON, X
Managing Director

A. ). WALKER, A.CA,, Secretary

THE CROWN LIFE INSURANCE CO.
Head Office—Toronto. Record for 1910

New Busness—$a,019,400, increase of 52 per cent. Insurance in
’01'“—36.3!!.009. increase of $i,005,619. Premium and Interest In-
come, etc.—$261,095.00. Payments to Policyholders—$49,601.47. Total
Assets—$861,615.69, increase of $139,721.97. Average Interest Earn-
ll..nfdlhte on lnvestments—6)% per cent. Reserve Fund for Policy-
olders—$695,354.00. Total Security fir Policyholders—$1,335,129.30.
Surplus to Policyholders’ Account—$153,236.38,

CROWN ITIFE POLICIES include Automatic Non-Forfeiture,
g’::::ndgl:zldlnyp. ‘dl':xten“;e(li Insurance, Guaranteed Loan, Cash

aid-

e Presic) R“"‘UP alues, and other modern privileges, with
Agency Openings, with §, 1 f
successful Life Insurance Wr:te.:-y ;:il’C::mhdon e e

LLIAM WALLACE, General Manager.

THE EXCELSIOR LIFE INSURANCE COMPANY

Established 1889, ead Office, TORONTO, CANADA
Insurance in force $14,000,000.00
Available Assets 2,552,863.49
Satisfactory Profits ‘pnid' l’nli‘cyholders during four Quinquennials.
Foremost in Profit-Earning Features and in Security,
The New Excelsior Policies are up-to-date in every particular.
Excellent Opening for First-Class Field Man.
Agents Wanted: To give either entire or spare time to the business.
E. MARSHALL, General Manager. D. FASKEN, President,

The Dominion Life
wants a few

Good Men for a Good Company
in Good Territory

Apply to; Fred Halstead, Superintendent, Waterloo, Ont,

SOME VITAL POINTS

Mirroring the Distinguishing
Features of the

Mutual Life of Canada

MUTUAL on the Full Legal Reserve Plan:
CAREFUL in the Selection of Its Members:
PRUDENT in the Investment of Its Funds:
ECONOMICAL in Management Consistent
Efficiency :
PROCRESSIVE along Sciencific and Popular lines:
REASONABLE in its Policy Terms ang Conditions:
LIBERAL in Its Cash and Paid-up Values :
PROMPT in the Settlement of Its Claims: and
JUST and FAIR in All Its Dealings.

HEAD OFFICE, WATERLOO, ONT.

with

'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 give..
Apply to
R. S. ROWLAND, Provincial Manager
J. P. BRISBIN, g “

Winnipeg, Man,
Regina, Sask.

T. W. F. NORTON, “ .. Calgary, Alta,
T. MacADAM, L . Vancouver,B.C.
or to the
HOME OFFICE at HAMILTON, ONT.

SUN LIFE OF CANADA

At 31st December 1910

Assets - - $38,164,790 37
Surplus over all liabilities, and

Hm 3} and 3 per cent. Standard
Surplus Government Standard
Income, 1910 - 5
Assurances in Force -

3,952,437 54
5,819,921 18
9,575,453 94
143,549,276 00

Write to Head Office, Montreal, for Leaflet entitled “*Prosperous and

Progressive.
Sun Life Policies are easy to sell

THE ADVERTISERS ON THIS

; PAGE woylg
like to know that you ‘‘saw it in The Mon

etary Timeg,*

You will confer a favor on both advertiser and publishe
by mentioning it when answering advertisements r

“~
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. LIFE ASSURANCE COMPANIES |

-

IT PAYS BEST TO SELL LIFE INSURANCE

for a company such as The
Prudential. Its size, its
strength, its reputation for
promptness and fair deal-
ing and its great system cof
advertising are immeasur-
ably helpful,

Write us about an
agency.

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA
Incorporated as a Steck Company by the State of New Jersey.
JOHN F. DRYDEN, President,

Home Office, NEWARK, N.J.

THE PRUDENTIAL LIFE

Insurance Company

Head Office B Winnipeg
Authorized Capital £1,000,000 00
Capital Subscribed 700,000 00

Insurance in force over 5,000,000 00

We have one or two good openings for energetic agents
alive to the opportunities of Western Canada.

G. H. MINER, - Managing Director.

Security and Profit

are assured to Canada Life Policyholders,
by the FINANCIAL STRENGTH of the
Company and its constantly increasing
SURPLUS EARNINGS.
In 1910

Over $2,000,000 in Profits

were allotted to Canada Life Policyholders,
and the satisfactory increase in the Surplus
Earnings of the Company for the pa-t year
is evidence that Canada Life Policies will
continue to be profitable.

A Good Company for Men to Insure 1n and for
Agents to Reprerent, Address

Canada Life Assurance Co.

Head Office - - Toronto

F

The British Columbia
Life Assurance Company

HEAD OFFICE - VANCOUVER, B.C.
Authorized Capital - $1,000,000.09
Subscribed Capital .-  1,000,000.00

Jonathan Rogers
VicE-PRESIDENTS John J. Banfield, Richard Hall
MANAGER AND SECRETARY F. W. Law
TREASURER C. B. Sampson

Liberal contracts offered to general and special agents.

PRESIDENT

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND

FIRE, LIFE, MARINE, ACOIDENT.
Capital Fully Subscribed .evvvivsrssninisnscnarines sevesnn :;;.Im
Total Annual Income exceeds ociversrassnninnrrsrananenes ,600,000
Life FPUDAS  ccovvesssisasavssssssssnsssssssssnnssssssssssnnes 861,490,000
Total Funds exceed ...civssisssssrnsnirssstrsssinsnssiines

jal Unlon Bldg., M 1,
Head Office Canadian Branch, Commercial on 8., Mootrea
J:u. McG::nr. Mgr. Toronto Office, 49 Wellington St, Hast.
GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York

The London and Lancashire
Life and General Assurance
Association, Limited,
of London, England,

offers excellent opportunities to
young men desirous of perman-
ently connecting themselves with
a thoroughly reliable life com-
pany.

HEAD OFFICE FOR CANADA
164 St. James St. Montreal

LONDON LIFE
HEAD OFFICE - LONDON, Canada

The Company's splendid financial position, unexcelled prcfit results on
maturing endowments and exceptionally attractive
policies are strong features,

Full information J. F. MAINE, Inspector, Industrial Agencies
from — E. E. REID, Assistant Manager

THE...

POLICYHOLDERS ‘i
MUTUAL g

A STOCH MUTUAL LIFE COMPANY.
The most in Life Insurance for the least in money
We give guarantees - - Not Estimates.

A. M. Featherston, Gen. Mgr. 503 Temple Bldg, Toronto, Ont,

A FIRST-CLASS CONTRACT and a FIRST-CLASS DISTRICT

for a FIRST-CLASS AGENT

THE CONTINENTAL LIFE INSURANCE CO.
TORONTO

Grorce B. Woobs, President.

When in London call on The Monetary Times.

Grand Trunk Building, Cockspur Street.

: IMPORTANT POSITIONS
are waiting for capable Agents in much desirable territory, ready
for occupancy whenever suitable men are available. Corres-
po>ndence welcomed with those who can produce applications,
who are energetic workers and successful solicitors, Write at once.

Union Mutual Life Insurance Co'y.
PORTLAND, MAINE

Fred. E. Richards, President . Henrl E. Morin. Supervisor
For Agencies in the Western Division, Province of Quebec and
Eastern Ontario, apply to WALTER 1. JOSEPH, Manager, 151
St. James Street, Montreal

For Agencies in Western Ontari>, apply to E. J. ATKINSON, Man-
ager, 107 Manning Chambers, 72 Queen Street West, Toronto,
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¢OUNDED 175>

INSURANCE COMPANY s °
of norta america || INOrth American Life
Founded 1792 ASsurance Company

FIRE INSURANCE —Buildings, Con- 2
tents, Rents, Use and Occupancy. Solid as the Continent **

MARINE INSURANCE — Ocean, 2
Inland, Yachts, Motor Boats, Registered v.ﬂ._',"":::ﬂd_ené' gg::;; BJLAKIK'OESBORNE
Mail, Parcel Post, Tourists' ll:lgg;lgg. | M Direct ‘.l. .OOLDMAN' A'I A. F.C.A y
Travellers' Samples, Merchandise in an. otor: L. » ALLA,, F.C.A,
Transit by land or water. Secretary: w. B. TAYLOR, B.A, LL.B.
bil A Ian Assistant Secretary: W, M., CAMPBELL.
Automobile Aeroplane Actuary: D. E. KILGOUR, M.A., A.L.A., F.A.S.
Fully Paid-Up Capital . . CHe 8 4,000,000.00 INCOME, 1910, $2,176,578.
R e 16,001 41168 ASSETS, $11,38,773. NET.SURPLUS, $1,174,765.
ota ASsets . b, = y 3 0 v . A c i )
Total Losses paid since organization - 149,374,312.55 For particulars regarding Agency openings write to
Applications for agencies where the Company is not already repre- T. G, McCONKEY, Supt. of Agencies
2 x » -.]
sented should be addressed to Home Office. TO RONTO

ROBERT HAMPSON & SON, Limited

GENERAL AGENTS FOR CANADA
1 St. John Street - MONTREAL

| Now Appearing
NORTHERN LIFE ASSURANCE COMPANY OF CANADA s

LONDON, ONTARIO

The past year showed plr?)pl‘,':ess in every Department, : T H E nON E rA RY Tln ES
|

We wrote more business than we ever did.
Our Assets amount to nearly a million and a half.
Our Reserves for the Security of Policyholders are

: for | .
?)(:i'n?)ia[t!;xe thltleh»(:'gsn;?r:;il, showing careful selection, ‘ C apltal InVeStIIlentS

and was paid for twice over by our Interest income,
W. M. GOVENLOGCK, JOHN MILNE, |

| Secretary, Managing Director. ’ i n C a n a d a
1 N : ;
THE STANDARD LIFE | B A e

Assurance Company of Edinburgh = apisned

Head Ofice for Canada, MONTREAL, QUE. The Fifth Article is in This Issue.
Invested Funds B : e : . DR 3‘152;-%,% .
an‘;?l:::lcemsl'(«ﬂm.\d'a".an'Ch A ety o SIER R Subscribe now and be sure to get this interesting and
Deposited with Canadian Govt. and Govt. Trustees, over 7,000,000 ‘1 valuable series.
Apply for full particulars, ‘
D. M. McGOUN, Mgr, CHAS. HUNTER, Chief Agent Ont.

|
|
|
|

Trial Subscription|| Positive Protection
FIFTEEN ISSUES FROM FIRE :

OF : :
is a matter of vital importance to

The Monetary Times Every Man

who is at all interested in the SAFE KEEPING
of Canada OF BONDS, STOCK CERTIFICATES,
DEBENTURES, POLICIES, and all valuables

FOR FIFTY CENTS (SOC-) of this nature.

Postpaid to any address in the Postal Union .
o ' Goldie & McCulloch

MAIL THIS COUPON TO-DAY
FIRE-PROOF SAFES
AND VAULTS

= Have proven that they are the most absolutely
To The Monetary Times, reliable by their records in all of Canada’s big Fires,

62 Church Street, Toronto. ASK FOR OUR CATALOGUE,

Enclosed is 50c. (cheque, money order, or Canadian

postage stamps), for which send The Monetary Times The Goldie & MCCullOCh Co.

for the next Fifteen issues to the undersigned address. GALT, ONTARIO, CANADA., LTD.
WESTERN BRANCH : QUEBEC AGENTS:
NAME, ., .00 ooiis ol ore o dhes 6iame s simsoh b sne o nrals 248 McDermott Ave., Winnipeg, Ross & Greig, 412 s, James St
Man. Montreal, Que. 3
Sheoth. o g e NaRTINE proviscss  PRTISH COLUNSIA Aomxr
. 13-15 Dock St., St. John, N.B. Vancouvers B "
Clty or Town ......................

B




