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CHARTERED BANKS

BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

Capital Pald Up (Authorized $16,000,000.00) $15,975,220.00
Rest Nk ST ST I 16,000,000.00
Undivided Profits. ... i 696,463.27

Head Office, MONTREAL

BOARD OF DIRECTORS
RT. HON. LORD STRATHCONA AND MT. Rovar, G.C.M.G., G.C.V.0O.,
Honorary President
R. B. ANGus, President. Sir EDWARD CLOUSTON, BART., Vice-Pres.
E. B. Greenshields  Sir William Macdonald James Ross
Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.O. David Morrice
C. R. Hosmer A. Baumgarten H. V, Meredith
H. V. MEREDITH, General Manager
A. MACNIDER, Chief Inspector and Superintendent of Branches.
C. SwerNy, Supt. British Columbia Branches.
W. E. STAVERT, Supt. Maritime Provinces and Nfld. Branches.
A. D. BRAITHWAITE, Supt. Ontario Branches
P. J. COCKBURN, Supt. of Quebec Branches
E. P. WinsLow, Supt. of North West Branches

D. R. CLARKE, Inspector Maritime Provinces and Newfoundland
Branches

Branches in Canada

At all Important Cities and Towas inthe following Provinces

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

Province of British Columbia

Branches Outside of Canada

London, Eng. 47 Threadneedle Street, E.C. F. Williams
Taylor, Manager
New York, N.Y. 64 Wall St., R. Y. Hebden, W. A. Bog,
; J. T. Molineux, Agents
Chicago, I11. 108 South La Salle Street
Spokane’ : State of Washington
St. John’s Newfoundland
Birchy Cove Newfoundland
Grand Falls Newfoundland
Mexico City o Mexico, D.F.
Bankers in Great Britain
London

The Bank of England

The Union of London and Smith’s Bank, Ltd.
London County and Westminster Bank, Ltd.
L The National Provincial Bank of England,Ltd.
Liverpool .... RO 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
: . National Park Bank
Philadelphia Fourth Street National Bank
Boston Vi The Merchants National Bank
Buffalo The Marine National Bank

San Francisco First National Bank

The Anglo and London Paris National Bank
Savings Bank Departments connected with each Canadian Branch,

and interest allowed at current rates.

Collections at all points of the world undertaken at most favourable
rates.

Travellers’ Checks, Limited Checks and Travellers’ Letters of Credit
issued negotiable in all parts of the world.
This Bank. with its Branches at every important point in Canada,
gﬁers exceptional facilities for the transaction of a general Banking
usiness.

h
THE DOMINION BANK

Sir Edmund B. Osler, M.P., President

W. D. Matthews, Vice-President.

Capital Paid-Up
Reserve Fund ..............
Total AssSets . <covicr Sl ian s vnnisihs

C. A. BOGERT, GENERAL MANAGER,

American Business in Canada

MINION BANK has every facility for handling
pT::rprt)lg the Canadian business of American Banks, Cor-
porations, Firms, and individuals.  Collections promptly
made and remitted.  Travellers’ Cheques and Letters of
Credit issued, available throughout the world.

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE - - - TORONTO

$15,000,000
$12,500,000

Paid-up Capital
Rest - -

Board of Directors

SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., PRESIDENT
Z. A. LASH, Esq., K.C., LL.D. VICE-PRESIDENT

Hon. George A. Cox William McMaster, Esq.

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

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

A. Kingman, Esq. Alexander Laird, Esq.

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

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

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

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

ALEXANDER LAIRD,
General Manager

JOHN AIRD,
Asst. General Manager

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

Collections effected promptly and at reasonable rates.

Imperial Bank

of Canada
DIVIDEND NO. 88

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

The Transfer Books will be closed
from the 17th to the 3ist July,
1912, both days inclusive.

By order of the Board
D. R. WILKIE
General Manager
Toronto, 26th June, 1gr12.




- July 27

L 1012!

THE MONETARY TIMES 3

CHARTERED BANKS

BRITISH

Established

Paid-up Capital $4,866,666.66

THE BANK OF
NORTH AMERICA

ncorporated by Royal Charter in 1840
Reserve Fund $2,774,000.00

in 1836.

HEeaADp OFFICE—5 GRACECHURCH STREET, LoNpDON, E.C.
A. G. WALLIS, Secretary. W. S. GOLDBY, Manager

J. H. BRODIE, Esq.

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

COURT OF DIRECTORS.

E. A. HOARE, Esq.

H. J. B. KENDALL, Esq.
FREDERIC LUBBOCK, Esq.
C. W. TOMKINSON, Esq.

D. WHATMAN, Esq.

G.
HEAD OFFICE IN GANADA, ST. JAMES STREET, 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. Returns.
E. STONHAM, Asst. Secretary. J. H. GILLARD and N. V. R. HUUS, Asst.

Inspectors. A. S. HALL, Assistant Inspector, Winnipeg.
BRANCHES IN CANADA
Agassiz, B.C. Hedley, B.C. Rhein, Sask.
Alexander, Man. Ituna, Sask. Rossland, B.C.
Ashcroft, B.C. Kaslo, B.C. Rosthern, Sask.

Battleford, Sask.
Belmont, Man.
Bobcaygeon, Ont.
Boucherville, Que.

Kelliher, Sask.
Kerrisdale, B.C,
Kingston, Ont.
Lampman, Sask.

Bow Island, Alta. Lillooet, B.C.
Brandon, Man. London, Ont.
Brantford, Ont. London, Market Sq.
Burdett, Alta. Longueuil, P.Q.
Cainsville, Ont. Lytton, B.C.
Calgary, Alta. Macleod, Alta.
Campbellford, Ont. Midland. Ont.
Ceylon, Sask. Montreal, P.Q.
Darlingford, Man. Montreal, St. Catheri
Davidson, Sask. Street

Dawson, Yukon
Duck Lake, Sask.
Duncan, 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.,

Victoria Ave. . gaytm:ri.! Sask.

Westinghouse Ave. eston, Man.

y AGENCIES IN THE UNITED

Oak River, Man.
Ottawa, Ont.
Paynton, Sask.
Prince Rupert, B.C.
Punnichy, Sask.
Quebec, P.Q.

Quesnel, B.C.

Montreal, Rosemount
North Battleford, Sask. Toronto, Ont., Royce Ave.
North Vancouver, B.C.

** (Upp.Lonsdale Ave.) Vancouver, B.C.

St. John, N.B.

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

St. John, N,B., Union
Street

St. Martins, N.B.
St. Stephen, N.B,
Saltcoats, Sask.
Saskatoon, Sask.
Semans, Sask.
Toronto, Ont,
Toronto, Ont., Bloor and
ne Lansdowne
Toronto, Ont,, King and
Dufferin Sts.

Trail, B.C.

Varennes, P.Q.
Verdun, P.Q.
Victoria, B.C.
Wakaw, Sask.
Waldron, Sask.
Weston, Ont.

Quebec, St.John's Gate West Toronto, Ont.

Winnipeg, Man.

Wynyard, Sask.

Yorkton, Sask.
STATES, ETC.

NEW York—52 WaLL STREET—H. M. J. McMichael and W. T. Oliver, Agts.

SAN FrRANCISCO—264 CALIFORNIA ST.—G. B. Ge

rrard and A. S. Ireland, Agts.

Boston—Merchants National Bank, CHicAGo—Merchants Loan & Trust Co.

MinNEAPOLIS—SecurityNational Bank. SEATTL
FOREIGN AGENTS—LONDON, Eng.—The
Glyn & Co.

National Bank of Scotland, Limited, and Branches.
Provincial Bank of Ireland, Limited, and
Branches. GERMANY—Deutsche Bank and Branches.

Bank, Limited, and Branches;

Credit Lyonnais. AUSTRALIA—Union Bank
NEW ZEALAND—Union Bank of Australia,

LIVERPOOL, Eng.—Bank of Liverpool, Ltd.

E—Dexter Horton National Bk.
Bank of England and Messrs.
SCOTLAND—
IRELAND—National

PARIS & LYONS—
of Australia, Ltd., & Branches.
Limited, & Branches. INDIA,

CHINA, and JAPAN—Mercantile Bank of India, Ltd., and Branches : Hong

Kong and Shanghai Banking Corporation, &

Branches. WEST INDIES—

DN S il Colonial Bank, and Branches. X
DRAFTS ON SoUTH AFRICA AND WEST INDIES MAY BE OBTAINED AT THE
BANK'S BRANCHES
Issues CircuLAR NOTES FOR TRAVELLERS, AVAILABLE IN ALL PARTS OF THE

WORLD. AGENTS IN CANADA FOR COLONIAL BA

NK, LONDON AND WEST INDIES.

THE BANK
OF TORONTO

Incorporated -
Head Office:
TORONTO - Can.

$6,000,000
Rest $6,000,000

1855

Capital

DIRECTORS—DUNCAN COU

LSON, President

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

W, H. Beatty Robert Reford Hon. C.S. Hyman  Nicholas Bawlf
William Stone  John Macdonald A, E. Gooderham F. S. Meighen
THOS. F. HOW, General Manager T. A. BIRD, Inspector
ONTARIO BRANCHES Vibank
Toronto London Waterloo Wolseley

(10 offices) (4 offices) Welland Yorkton
Allandale Lyndhurst Wyoming QUEBEC
Barrie Millbrook Montreal
Berlin Milton BriTisH CoLumBia 6 offices)
Bradford Newmarket Vancongver g
Brantford Norwood 2o ) Mai ve
Brockville Oakville Merritt " Gaspe
Burford Oil Springs New Westminster St. Lambert
Cardinal Omemee SASKATCHEWAN MaxiTOBA
Cobalt Ottawa Bredenbury Winnipeg
Cobourg Parry Sound Churchbridge (2 offices)
Colborne Penetanguishene Colonsay Benito
Coldwater Peterboro Elstow Cartwright
ggm“l‘a?g !l:etrohg - glenavon Pilot Mound

pper Cli orcupin enned g
Creemore Port Hope Kiplin‘y ggﬁz‘lﬁ:“ Prairie
Dorchester Preston Langenburg Swan Rive
Elmvale St. Catharines ontmartre Skl
Galt Sarnia Mortlach #nscoax
Gananoque Shelburne Pelly ALBERTA
Hastings Stayner Preeceville Calgary
Havelock Sudbury Springside Coronation

ne Thornbury Summerberry Lethbridge

Kingston Wallaceburg Stenen Mirror

Bankers— London, England: The London City and Midland Bank, Limited

New York: National Bank of Commerce.

Chicago: First National Bank

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

The Bank of Nova Scofia

Capital Paid Up INCORPORATED Reserve Fund
'$4,000,900 1832 $7,500,000
DIRECTORS

J. Y. Pavzasr, President
G. S. CAmpBELL

CHas. ARCHIBALD, Vice-President
Hector McIxnes J. WALTER ALLISON

J. H. PLummer N. Curry R. E. Harris
Head Office - - - - Halifax, N.S.
General Manager’s Office - - Toronto, Ont.

H. A, RicuarDsoN, General Manager. D. WATERS, Assf. Gen. Manager.
Gro. SANDERSON, C. D. SCHURMAN, E. CrockETT, Inspectors.

BRANCHES—Nova Scotia

Ambherst Halifax, Parrsboro Trenton (sub. to
Ann'apolis Royal Hollis St, Pictou New Glasgow)
Antigonish North End River Hebert Truro
Bridgetown Kentville Stellarton Westville
Canning Liverpool Sydney Whitney Pier
Dartmouth New Glasgow Sydney Mines Windsor
igby New Waterford Thorburn (sub. to Yarmouth
Glace Bay North Sydney New Glasgow)
Oxford
New Brunswick
Campbellton Newcastle St. John St. Stephen
Chatham Port Elgin »w Prince Wil Sussex
Fredericton Sackville liam Street Woodstock
Jacquet River St. Andrews w Charlotte
Moncton St. George Street
Prince Edward Island
Charlottetown Summerside
Quebec
Montrc;ll New Carlisle (sub. Paspebiac Quebec
New Richmond to Paspebiac) Port Daniel
Ontario

Arnprior Ingersoll Toronto Toronto
Barrie London w King St. W, w Queen &
Belmont Merriton w Bloor & St. Church
Berlin Ottawa Clarens Welland
Brantford Peterborough w Bloor & Weston
Hamilton Port Arthur Spadina Woodstock
Harrietsville St, Catharines w Don
(sub. to Belmont)St.Jacob's w Dundas St.

Manitoba Alberta

Winnipeg Calgary Edmonton

Saskatchewan
Regina Saskatoon Prince Albert
British Columbia
Vancouver Vancouver Victoria

Granville Street Hastings Street
New foundland

Bonavista Carbonear Harbor Grace Twillingate
Burin Grand Bank St. John's
West Indies
. JAMAICA CUBA PORTO RICO
Black River Port Antonio Cienfuegos San Juan
ngstop Port Maria Havana
Mandeville Savanna-la-Mar
Montego Bay St. Ann’s Bay
United States
BosTow....... RO WIEKaAng© i, kL almaste Manager
CHicaGo ... W. H. Davigs Manager
NEW York Acex BWall St) W. CALDWELL. . v\ vivrsrs vaeesnsins Agent

g Great Britain
THE LoNpox Joint STock BANK LimiTED. RovaL Baxk or ScorLanp
France—Crepir Lyosyars. Germany—DRrespNeErR Bank

United States
New York—Bank of New York, N.B.A. Boston—Merchants National
Bank. CHicaGo—First National Bank. PHILADELPHIA—Fourth Street
National Bank, BALTiMORE~Citizens National Bank. SAN FRANCISCO—
Canadian Bank of Commerce. MinNeapoLis—First National Bank.
This Bank annually submits its Books and
Statements to independent outside audit.

The Standard Bank

of Canada
Quarterly Dividend Notice No. 87

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

When in London call on The Monetary
Times, Grand Trunk Building, Cocksp_ur St.i
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BANK OF NEW SOUTH WALES

AUSTRALIA

PAID-UP CAPITAL
RESERVE FUND -

RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS, 30th SEPTEMBER, 1911

HEAD OFFICE, GEORGE STREET, SYDNEY.

LONDON OFFICE,
GENERAL MANAGER—]. RUSSELL FREN

332 BRANCHES AND AGENCIES in the Australian States,

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

$15,000,000.00
$10,125,000.00
$15,000,000.00

$40,125,000.00
$227,934,805.00

29 THREADNEEDLE STREET, E.C.
CH
New Zealand, Fiji and Papua (New Guinea)

anking Business

THE QUEBEC BANK

Founded 1818. ¢
Capital Authorized $5,000,000. Capital Paid-up $2,500,000. Reserve Fd.$1,250,000
DlRECToRS—JOhn T. Ross, President. Vesey Boswell, Vice-President.
Gaspard Lemoine, W. A. Marsh, Thos. McDougall, G. G. Stuart, K.C.,

. J. E. Aldred, R. Mac. D. Paterson, Peter Laing.

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

Black Lake Thetford Mines Winnipeg Swift Current

::apdclaMadeleineghree Rivers SASKATCHEWAN Young

nverness ictoriaville Bulyea

La Tuque Ville Marie Denzil s

Montreal (3 offices) OnTaRIO Govan Bassano

Montmagny Hamilton Herschel Calgary

Quebec (5 offices) Ottawa Markinch Clive

Rock Island Pembroke Neville

Shawinigan Falls Port McNicoll Pennant BritisH COLUMBIA

Sherbrooke Sturgeon Falls Rosetown Huntingdon

Stanfold Thorold Saskatoon Vancouver

St. George Beauce Toronto Sovereign

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

THE HOME BANK

OF CANADA

TORONTO 8 King St. West

Head Office :

Seven Offices in Toronto

Branches and connections throughout Canada

British and Foreign Correspondents in all the
principal cities of the world

JamEs Mason

- GENERAL MANAGER

The TRADERS BANK OF CANADA

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

BOARD OF DIRECTORS:
C. D. Warren, Esq., Pres. Hon. J. R. Stratton, Vice-Pres.
W. J. Sheppard, Esq., Waubaushene, Second Vice-Pres. C.
Kloepfer, Esq., Guelph. C. S. Wilcox, Esq., Hamilton. E. F. B,
Johnston, Esq.,K.C., Toronto. H, S. Strathy, Esq., Toronto.
1B Tudhope, Orillia,  Auditor to the Board: John L. Willis.
HEAD OFFICE: TORONTO
Stuart Strathy, Gen. Man, N. T. Hillary, Assistant Gen, Man.
J. A, M. Alley, Secretary. P. Sherris, Inspector

BRANCHES: ONTARIO

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

ALBERTA SASKATCHEWAN MANITOBA

Beiseker Saskatoon  Zealandia Winnipeg
Calgary Camrose Rosetown
Castor  Didsbury Forget Regina :
Drumbheller Edmonton BRITISH COLUMBIA
Erskine Gadsby
Glei;hen I&hlk’lrk QUEBEC Vancouver
Holden orrin
Montreal : Fort George  Stewart
Muns%ned %?ltlg‘e: Loxpon.—The London City and Midland Bank.
New York.—The National Park Bank.
AGENCIES :  (Cy 0a60.—The First National Bank.

BurraLo.—The Marine National Bank.

THE MOLSONS
BANK

—

CAPITAL PAID-UP
$4,000,000
RESERVE FUND

$4,600,000

Incorporated by Act of Parliament, 1855.

HEAD OFFICE

Wmn. MoLsSON MACPHERSON, President.
W. M. Ramsay

D. McNicoil
E. W. Waup,

ALBERTA
Calgary
Camrose
Diamond City
Edmonton
Lethbridge

BriTisn CoLuMsia
Revelstoke
Vancouver

Hastings St.
Main Street

MANITOBA

Winnipeg
Main St.
Portage Ave.

ONTARIO
Alvinston
Ambherstburg
Aylmer
Belleville
Brockville
Chesterville
Clinton
Drumbo
Dutton

Geo. E. Drummond

F.W. Molson

J. H. CampBELL,

- MONTREAL
BOARD OF DIRECTORS:
S. H. Ewixng, Vice-President

Chas. B. Gordon

James ELLioT, General Manager
W. H. DRAPER, Inspectot

H. A. Harrigs,

BRANCHES
Exeter Smith’s Falls
Forest St. Mary’s
Frankford St. Thomas
Hensall West End Brch.
Hamilton East End Brch.
James St. Teeswater
Market Branch Toronto
Highgate Bay St.
Iroquois Queen St. W.
Kingsville Trenton
Kirkton Wales
Lambton Mills Waterloo

London

West Toronto

Lucknow Williamsburg
Meaford Woodstock
Merlin Zurich
Morrisburg Quesrc

Norwich Arthabaska
Ottawa Bedford

Owen Sound Chicoutimi
Petrolia Drummondville+
Port Arthur Fraserville
Ridgetown and Riviere du
Simcoe Loup Station

Knowlton

AGENTS IN GREAT BRITAIN AND CoLoNiEs—London and

Bank, Limited.

Ireland—Munster & Leinst
and New Zealand—The Union Bank of Aust

The Standard Bank of South Africa, Limited.

FOREIGN AGENTS—France—!
Belgium—Antwerp—
and Shanghai Banking Corporation.

AGENTS IN UNITED STATES.

in all the principal cities.
made in all parts of the Dominion, and

00"00“0"8 remitted at lowest rates of exchange. 4
Creditand Travellers Circular Lettersissued available in all parts of the world

Societe Generale. Germany—
La Banque d’Anvers.

er Bank, 'Limited.
ralia, Limited.

Asst. anpr‘s.
Lachine Lock

MONTREAL

Cote St. Paul
St. James St.
St. Catherine
St. Branch
St. Henri Br'nch
Cote des Neiges
Maisonneuve.
Market and
Harbor Branch

Park and Bernard

. Ave. Branch
Pierreviiie

Quebec

Richmond
Roberval

Sorel

St. Cesaire.

St. Flavie Station
St. Lawrence
Boulevard Breh,
St. Ours

St. Thérése de
Blainville

Victoriaville

Waterloo

Liverpool—Parr’'s
Australia

returns - promptl

South Africa—

Deutsche Bank,
China and Japan—Hon
Cuba—Banco Nacional de Cuba,

—Agents and Correspondents

g Kong

Commercial letters: of

g 5 s R

——

m‘i Gk
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ROYAL BANK OF CANADA

INCORPORATED 1869

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

Board of Directors

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

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

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

BRANCHES -ONTARIO
Arthur Elmwood Kenilworth Sault Ste. Marie
Bowmanville Fort William London South River
Burk’s Falls Galt Niagara Falls (2) Tillsonburg
Chippawa Guelph Oshawa Toronto (8)
Clinton Hamilton Ottawa (3) Welland
Cornwall Hanover Pembroke
Ingersoll Peterborough
QUEBEC
Joliette Montreal (10) Quebec Rawdon
NEW BRUNSWICK
Bathurst Edmundston Moncton St.John, North End
Campbellton Fredericton Newcastle St. Leonards
Dalhousie Grand Falls Rexton Sackville
Dorchester St. John Woodstock
NOVA SCOTIA
Ambherst Glace Bay Maitland Shubenacadie
Annapolis Royal Guysboro Meteghan River Springhill
Antigonish Halifax (4) Middleton Sydney
Arichat Inverness Mulgrave Sydney Mines
Baddeck Kentville New Glasgow St. Peter's
Barrington Passage Lawrencetown New Waterford Truro
Bear River Liverpool North Sydney Weymouth
Berwick Lockeport Parrsboro Whitney Pier
Bridgetown Londonderry Pictou Windsor
Bridgewater Louisburg Port Hawkesbury Wolfville
Dartmouth Lunenburg Port Morien Yarmouth
Digby Mabou Sherktrooke
PRINCE EDWARD ISLAND NEWFOQUNDLAND §
Charlottetown Summerside Tignish St. John's Trinity
MANITOBA ALBERTA
Brandon Winnipeg Athabasca Landing Medicine Hat
Plumas  do, Grain Exchange Blairmore Grouard Morinville
Calgary Lacombe Taber
Cardston Lethbridge Vermilion
Edmonton (2) Magrath
SASKATCHEWAN
Ardath Delisle Moose Jaw Scott
Bethune Lipton North Battleford Swift Current
Conquest Lumsden Prince Albert Weyburn
Craik Luseland Regina
Davidson Milden Saskatoon
Abbotsford BRITISH COLUMBIA Rossland
Alberni Hope New Westminster (2) Salmo
Chilliwack Kamloops North Vancouver  Sardis
Courtenay Kelowna Port Alberni Vancouver (11)
Cranbrook Ladner Port Moody Vernon
Cumberland Ladysmith Prince Rupert Victoria
Eburne Nanaimo Princeton Victoria West
Grand Forks Nelson Rosedale
BRANOHES—OUBA, BRITISH WEST INDIES, ETC.
CUBA
Antilla Camaguey Havana (4) Sagua
Bayamo Cienfuegos Manzanillo Puerto Padre
Caibarien Cardenas Matanzas Sancti Spiritus
Ciego de Avila Guantanamo Santiago de Cuba
PORTO RicO DOMINICAN REPUBLIC
Mayaguez Ponce San Juan San Pedro de Macoris
Santo Domingo
BAHAMAS BARBADOS JAMAICA TRINIDAD
Nassau Bridgetown Kingston Port of Spain,

San Fernando

NEW YORK: Corner William
and Cedar Sts,

LONDON: 2 Bank Bldgs., Princes St.

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. EsraBrLisuep 1825

Capital Subscribed ...... £5,000,000 $25,000,000

PRI DS S S en e s 1,000,000 5,000,000
Uncalled ................ 4,000,000 20,000,000
Reserve Fund .......... 950,000 4,750,000

Head Office - - EDINBURGH

J. 8. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH. Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are

retired dh terms which will be furnished on application.

THE

BANHK OF OTTAWA

ESTABLISHED 1874
Capital Paid Up

Rest and Undivided Profits

$ 3,500,000
$ 4,118,167
Total Assets Over $46,000,000

The Bank transacts every description of banking business
and gives the most careful attention to any banking or finan-
cial matters entrusted to it.

LA BANQUE NATIONALE

FouNDED IN 1860
Capital =~ - - .

$2,000,000.00 -
Reserve Fund - - =

$1,400,000.00

Our system of Travellers’ checks has given
complete satisfaction to all our patrons, as to
rapudity, 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,

' —Crocker National  Bank.

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

Capital Pald wp .« . s i s et $2,870,000

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

10 L R R S ceev.. 44,000,000
DIRECTORS

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

BRANCHES

ONTARIO

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

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

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

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

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

CORRESPONDENTS IN UNITED STATES.
New York—Hanover National Bank and Fourth National Bal? . gg:::ig:
International Trust Co. Buffalo—Marine National [?a?& ‘Commercial
Old Detroit National Bank. Chicaso"‘c"“t‘“e“t.? delplitn s TFt
National Bank and First National Bank. Philadelp! ll Btk
National Bank. St. Louis — Third National Bank & Nationa .

ity— i k of Commerce. San Francisco
b i Natlonl-‘?ilttBs?aﬁrg— Mellon National Bank.

Minneapolis—Security National Bank. Seattle—Bank of California.
Collections effected in all parts ef Canada promptly and cheaply.
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The Merchants’ Bank

Capital Paid-up OF CANADA Regerve Funds
‘6,000,000 ESTABLISHED IN 1864 35,458,878

————
HEAD OFFICE, MONTREAL

BOARD OF DIRECTORS :

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

E. F. HEBDEN, Gen. Manager.

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

INSPECTION STAFF:

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

F. X. HAHN W. S. BRAGG
BRANCHES AND ACENCIES :
ONTARIO
:::tion Rigin Ingersoll Oakville Thamesville
At:ensmn Elora Kincardine Orillia Tilbury
Bellensll Finch A Kingston Ottawa Toronto
rlir‘:" e Fort William Lancaster Owen Sound ! Parl't St.
Bothwell Galt Lansdowne  Parkdale Dundas St.
Bienrie Gananoque Leamington  Perth Walkerton
Brantlf) 03 Georgetown  Little Current Prescott Walkerville
Chath, or: Glencoe London Preston Wallaceburg
Chinta. Gore Bay Lucan Renfrew Watford
= lworth Granton Markdale Stratford West Lorne
- esley Guelph Meaford St. Eugene Westport
D:T:more Hamilton Mildmay St. George Wheatley
B 2 Hanover Mitchell St. Thomas Windsor
ganville Hespeler Napanee Tara Yarker
QUEBEC

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

g 1255 St Catherine St, E. Quebec Ste. Agathe des

o 320 St. Catherine St, W, " St. Sauveur Monts

4 1330 St. Lawrence Blyrd. Rigaud St. Jerome

St. Lawrence Blyrd. Shawville St.Johns

Beauharnois

NEW BRUNSWIcK NOVA SCOTIA
St. John

Halifax
ALBERTA
sﬂme Coronation  Islay Munson Strome
'?Oks Daysland Killam New Norway  Tofield
Ca 8;!')' Delburne Lacombe Okotoks Trochu
» 2nd St. E. Edgerton Leduc Olds Vegreville
Camrose Edmonton Lethbridge  Pincher Stat'n Viking
Carstairs Namayo Av, Mannville Red Deer Wainwright
Castor Edson Medicine Hat Sedgewick Walsh
Stettler Wetaskiwin
MANITOBA
Brandon Hartney Napinka Portage Souris
Carberry Macgregor Neepawa la Prairie Winnipeg
Gladstone Morris Oak Lake Russell ‘‘ Banner-
man Av.
SASKATCHEWAN BRITISH coOLUMBIA
Antler Gull Lake  Oxbow Chilliwack Sidney
Arcola Kisbey Regina Elko Victoria
Battleford Maple Creek Saskatoon Vancouver Nanaimo
Carndutt Melville Unity ** Hastings St.
Frobisher Moose Jaw Whitewood New Westminster

Gainsborough

SUB-AGENCIES—Ontario-Addison, Desboro, Frankville, London
South, Lyndhurst, Muirkirk, Newbury, Williamstown. Quebec—Bury, St.
Jovite. Manitoba—Austin, Griswold, Sidney. Alberta— Botha, Chauvin,
Rumsey, Ryley.

NEW YORK AGENCY—63 and 65 Wall Street.

BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited.

> ToroNTO BRANCH—A, B. PATTERSON, Manager.

PERSONAL

The management of the Sterling Bank
makes it a point to maintain the closest
personal relation with its customers.
Its policy is to use all the latitude
possible in banking transactions. It
solicits your business on this basis,

Head Office :
King and Bay Streets, Toronto

Toronto Branches:

Adelaide and Simcoe Streets Broadview and Wilton Avenues

Queen St. and Jameson Ave. Dundas and Keele Streets

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

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

Capital (paid-up) $1,000,000. Rest and Undivided Profits over $1,800,000

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

R. B. KESSEN, General Manager

The Bank of Vancouver
Head Office: VANCOUVER, British Columbia

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

DIRECTORS—

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

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

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

ESTABLISHED 1865

Union Bank of Canada

Head Office - QUEBEC

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

BOARD OF DIRECTORS

HON. JOHN SHARPLES

WILLIAM PRICE, Esq. - - -
W. R. Allan, Esq. R. T. Riley, Esq.

Geo. H. Thomson, Esq. Wm. Shaw, Esq. R. L. Drewry, Esq.

John Galt, Esq. M. Bull, Esq. BB Kenaston, Esq.
G. P. Reid, Esq. E. E. A. Duvernet, Esq. S. Barker, Esq. o

S. Haas, Esq.
G. H. BALFOUR, General Manager.
H. B. SHAW, Assistant General Manager.
J. W. HAMILTON, Superintendent Eastern Branches, Toronto.
d. G. BILLETT, Chief Inspector and Manager Foreign Department.
Quebec. s
J- B. WADDELL, Inspector, Toronto.
H. VEASEY, Chief Accountant.
F. W. 8. CRISPO, Superintendent Western Branches, Winnipeg.
« W. SMITH, Superintendent Manitoba Branches, Winnipeg,
P. VIBERT, Superintendent Alberta Branches, Winnipeg.
J. 8. HIAM, Superintendent Saskatchewan Branches, Winnipeg.
T. McCAFFRY, Superintendent British Columbia Branches.Vancouver.
F. J. BOULTON, Assistant Inspector, Manitoba Branches, Winnipeg.
O. F. SEEBER, Asst. Inspector Saskatchewan Branches, Saskatoon.
R. H. BAIRD, Asst. Inspector Alberta Branches, Calgary.

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

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

- - - President
Vice-President

E. J. Hale, Esq.

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

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

—
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TheWeyburn Security Bank

DIVIDEND NO 2
Notice is hereby given that a dividend at the
rate of five per centum upon the paid-up capital
stock of this bank has been declared for the six
months ending June 30th, 1912, and that the
same will be payable at its Head Office and
Branches on and after the twenty-first day of
August, 1912,

By Order of the Board,

H. O. POWELL, General Manager.

Weyburn, July 6th, 1912.

Northern Crown Bank

HEAD OFFICE - WINNIPEG
Capital (authorized), $6,000,000 Capital (paid up), $2,200,000

DIRECTORS
PRESIDENT Sir D. H. McMillan, K.C.M.G.
VICE-PRESIDENT - - Capt. Wm. Robinson
Jas. H. Ashdown Frederick Nation

H. T. Champion L
Hon. D. C. Cameron Sir R. P. Roblin, K.C.M.G.

W. C. Leistikow

BRANCHES IN WESTERN CANADA

BANK

««  $1,000,000.00

1,250,000.00

s T A 188,046.68

Head Office . TORONTO

8. J. MOORE, President W. D. ROSS, General Manager
A General Banking Business Transacted

THE METROPOLITAN

Capital Paid Up
Reserve Fund ah - oo e
Undivided Profits

REVISED EDITION
NOW READY

“Capital
Investments
in Canada” o

By FRED. W. FIELD $2.50

Published by
The Monetary Times Printing Co.

Montreal Toronto Winnipeg London

Price .

ALBERTA MANITOBA William and Laura
Calgary i\‘rdcn Sherbrooke :,;hc:’ty' -

2 eausejour Jdoydminster
:{Lll';unlr;:srr Binscarth ?::E:'&IAATE Lockwood
Irricana Brandon Macoun
Macleod Crandall Alameda Manor
Red Deer Glenboro Allan Maymont

Isabella Balcarres Moose Jaw

B. COLUMBIA La Riviere Bladworth Nokomis E
she Melita Brock Prince Albert

('}::lt::l“l’urk Miniota Dubuc Qu'Appelle

Eburne Pierson Dundurn Quill Lake

Lumby Pipestone Duval Regina

New Rathwell Earl Grey Rush Lake
Westminster St. Boniface Fleming Saltcoats
Peachland Somerset Foam Lake Saskatoon

Quesnel Sperling Glen Ewen Sedley
Steveston Stonewall Govan Sheho

o . WINNIPEG Hanley Stornoway

Vancouver Portage Ave. Harris Swift Current
Hastings St. and Fort St. Holdfast Venn
Granville St. Portage and Imperial Viscount
Mount Pleasant Sherbrooke Kinley Wolseley

Victoria Main & Selkirk Langham Yorkton

BRANCHES IN EASTERN CANADA

ONTARIO Inglewood Wellington St.  Woodstock
Bath Inwood Port Dover
Bracebridge Kingston Scotland QUEBEC
Brockville Mallorytown Seeley's Bay Aylmer
Burford Napanee TORONTO Papineauville
Cheltenham Odessa King St.
Comber OTTAWA Agnes St. \
Enterprise Sparks St. « Spadina Ave.
Florence Rideau St. Woodbridge
OFFICERS OF THE BANK

R. Campbell - - General Manager

L. M. McCarthy - = Supt. Branches

V. F. Cronyn - Supt. Eastern Branches

J. P. Roberts - - Supt. B.C. Branches

R Old " As

The Monetary Times of Canada

Subscription list for copies of the issue will open July Ist.
Special rates for orders of 100 copies or more.

Confederation ”

+-HE
ANNUAL REVIEW
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INVESTMENT axo LOAN COMPANIES |

FIRST MORTGAGE INVESTMENTS
60/ IN BRITISH COLUMBIA
o

We are prepared to place money on First Mortgage over improved or revenue-producing
properties in British Columbia Cities to yield 67, to 87.. The security given is absolutely
safe. This is a safe and profitable form of investment for the conservative investor, o

SEND FOR FURTHER PARTICULARS

ISLAND INVESTMENT COMPANY, LTD.

. é Branch Offices:
Head Office: D. C. REID, President and Manager VANCOUVER, B.C.
VICTORIA, B.C. References, Merchants Bank of Canada LONDON, England

—
—

THE STANDARD LOAN Columbia Trust Co.
COMPANY Limited

We offer for sale debentures bearing interest at FIVE per E. H. Heaps 5 & President and General Manager
cent. per annum, payable half-yearly. These debentures offer Authorized Capital $1,000,000.00
an abselutely safe and profitable investment, as the purchasers Paid up i 3 166,300.00
have for security the entire assets of the Company. Surplus . - 175,253.00
Capital and Surplus Asscts, $1,400,600.00 S e
n n ) .
Total Assets, $2,800,000.00 ? ;
President: J. A. KAMMERER Head Office:—541 Hastings St. W., Vancouver, B.C.
First Vice-President and Gen. Manager : Second Vice-President:
W. .8, DINNICK, Toronto HUGH S. BRENNAN, Hamilton e
DIRECTORS :
RIGHT HON. LORD STRATHCONA axp MOUNT ROYAL, G.C.M.G. - e
DAVID RATZ R. H. GREENE
W. L. HORTON A. J. WILLIAMS THE
Head Office : Cor, Adelaide and Victoria Streets, TORONTO SasKatchewan Hortg’ag‘e Corporation
Heap Orrice: DARKE BLOCK, REGINA, SASK.
DIRECTORATE :
1 . F. BOLE, PRESIDE:
The Commercial Loan and Trust Co. cona o EOLR, Pammour
Head Office - - - WINNIPEG A. E. WHITMORE, Regina  THOS. WILKINSON, Regina
THos.PD. %OBtINSON. C. V‘\,/_. NbKE-I:N%DY' F. N. DARKE, Regina HON. A. P. McNAB, Saskatoon
1opwen e b J. A. ALLAN, Regina J. E. BRADSHAW, Prince Albert
WESTERN MORTGAGE INVESTMENTS UNI?ERTAKEN W. H. HUNTER, Regina G. B. TAYLOR, Moose Javw
FOR CLIENTS. Correspondence Solicited.

C. V. SMITH, MANAGER
W. H. SPROULE, Manager.

—
—

British Crown Mortgage Company | | . awvous  cabie address “bMasiar .5, LAING

800-802 Sterling Bank Building 3 i WINNIPEG 501 & 503 Trust and Loan Building, WINNIPEG, Canada

The Company has $3.00 of Security for every dollar invested. Bankers=RBank of Montreal

Mr.
Pres. The Standard Trust Co.,

Dir. The Sterling Bank. Alloway and ChampiOn

of Canada

(Formerly The Manitoba Permanent Loan Co.)

Montague Aldous and Laing

MONEY TO 1OA N Real Estate Investments Loans

Members Winnipeg Stock Exchange
ON IMPROVED FARM AND CITY PROPERTY Loans placed on gilt edge security, Bona fide investments in real estate made

2 7 in improved or unimproved Winnipeg property or farm lands, Thirty years
A Suitable Investment for Trust Funds. experience in Manitoba lands. Properties managed and rents collected,

Enquire about our STOCK as-an investment.

——

President, Managing Director,
J. T. GORDON Mr. A. KOHLER BUTCHART

Secretary Treasurer, Mr. JOSEPH TAYLOR

BANKERS AND BROKERS

5% DEBENTURES 5%/ | s2& 67 Mainst. - WINNIPEG, Man,

For a limited time we will issue debentures bearing

: N
5% interest payable half-yearly.
ini EDMONTON, ALBERTA
The Dominion Permanent Loan Company * | offers eate lokabinit b boitiis e
12 King Street West, Toronto Reports furnished. Scrip handled.
HON. J. R. STRATTON, President  F. M. HOLLAND, Gen. Manager i : ¥:.0. BlGGS & co,

" Members Winnipeg Stoclk Exchange

—



July 27, 1912. THE MONETARY TIMES 9
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 INVESTMENT

$100 BONDS || ™ "Tousociery ™

Capital Subscribed 2 % $1,800,000
Capital Paid-up A £ o 1,160,000
A Safe Investment for Reserve and Surplus Funds .. 760,294.13
Total Assets 2 X .. 4,5687,030.04

People Of Small Means DEBENTURES issued for ONE OR MORE YEARS with

. : : . i est at F PER CENT. E
To enable the small investor to invest his money without avLEla balliecsic ,l.'llln‘e;;\:)‘flt“).UR ')?':IL.F_N:)!’.CT g% by
risk, this Corporation’s Bonds are issued in sums as low pay LT ORILY, e_.’ebentures ol this Society are a

as one hundred dollars. They furnish absolute security legal investment for Trust Funds. Correspondence invited,
and are a LEGAL INVESTMENT FOR TRUST FUNDS., Head Office, King Street, HAMILTON, Ont.
A. TURNER, President C. FERRIE, Treasurer

WRITE FOR COPY OF ANNUAL REPORT

AND ALL PARTICULARS

Canada Permanent Mortgage Corporation
Toronto Street - - - - Toronto

Established 1855. THE ONTARIO LOAN

AND DEBENTURE CO.

JOHN McCLARY, President,

LONDON . - - - Canada
The Capital paid up B e < 5o $1,750,000.00
HURON 4% 4}% Total Assets v e ok o L, 7,610,873.45
and DEBENTURES Debentures issued for two to five years with half yearly
ERIE o coupons. Principal and interest payable without
LOAN : 4 charge at any branch of Molsons Bank. Legal
PAID-UP CAPITAL - $£2,000,000 ° Investment for Trust Funds.
and RESERVE FUND - . $2,000,000
SAVINGS TOTAL ASSETS, over $13,750,000 MORTGAGE LOANS ON IMPROVED REAL ESTATE
Main Offices: A. M. SMART, Manager
CO. 8 442 RICHMOND ST. LONDON
Branches:
Incorporated 1864 LONDON REGINA ST. THOMAS
Hume CRrONYN, Mgr.

The RELIANCE §2#» and Savings

Company of Ontario

84 King Street East - TORONTO
JAMES GUNN N. H. STEVENS H. WADDINGTON C.R. HILL

THE TORONTO MORTGAGE COMPANY President Vice-President Manager Secretary
Office, No. 13 Toronto Street . Permanent Capital, fully paid ....$ 788,950.00
CAPELAL ACEOUNT .45 nn b . & $724,650 00 I s iR s e e
RESERVE BUND 53 o.soste shasanbeBinas 55’3}2:?;23 90 Assets «ee 2,011,396.62
FSOUTRLABBEITTE Oocysoossinbuniaiieioesans ’ o DEPOSITS subject to cheque withdrawal. We all interest 3
President SIR WM. MORTIMER CLARK, LL.D. W.S., K.C., PER CENT., compounded quarterly on deposits of Oominl‘)(c)TEAl:tan}g
Vice-Pres.,, WELLINGTON FRANCIS, K.C. upwards. DEPOSIT RECEIPTS issued at 4%, DEBENTURES
Deben}ures is'sued to yg%. a Legal Investment for Trust Funds, issued in amounts of $100 and upwards for periods of 5 years with
Deposits received at interest. withdrawable by cheque. interest at 5 PER CENT. per annum payable half-yearly. (Coupons
Loans made on improved Real Estate, on favourable terms. attached) Moneys can be deposited by mail,

WALTER GILLESPIE,Manager

e Sneasell | CREDIT FONCIER F.C.

Paid-up Capital: $1,000,000 Reserve, $400,000 Assets, $4,558,000 Heap Orrice, MONTREAL
Debentures issued, one hundred dollars and upwards, one to five years. v #
4 Pel"cent. Interest payable half-yearly, These Debentures are an Ofﬂce fOl‘ Ontano, 34 Adelalde St‘ E., Toronto
at:h::;esd&r:;t::'l‘xuMmL Mortgage Loans made in Ontario, Mani. Capital, Invested Assets,
W. WEDD. Jxr., Secretary. V. B. WADSWORTH, Manager $7,718,133.76 Over $32,000,000.00

b bl g
THE DOMINION SAVINGS MUNﬂEYmT 0 LUAN‘C’“Y&"E"‘ fies and
AND INVESTMENT SOCIETY Correspondence and personal interviews invited.

Masonic Temple Building, London, Canada

Interest at 4 per cent. payable half-yearly
on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager Wh');lfll““;o:: TI‘::: Hl::ndll;ee(:s(;::::spo';:tvigns’
vate

Invested in our Debentures
WILLIAM TOOLE GEO. L. PEET Because we have devised a form of debenture secured by

TOOLE, PEET & CO. de:?olslit c.)f first mortgagestt’o tllu: amount.tof 15;){7:'::‘::;:1?:::
H which gives practically absolute security.
R Insurance Agents 59 investment wholly devoid of risk. Apply to i
Representing :—Investment Dept. Canada Life Assurance oL iveat.

. 1 Life A 3
it Bacfe Raibeay Co. Exclushc et for B Sogaess, | | THE EMPIRE LOAN COMPANY

by CALGARY. ALTA. : WINNEPEG, CANADA
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—— THE —

Toronto General

Trusts Corporation

EsTABLISHED 1882,

Executors, Trustees, etc., etc.

Hon. FEATHERSTON OSLER, K.C., President
Jd, W. LANGMUIR, Managing Director

Toronto Ottawa

Winnipeg Saskatoon

CROWN TRUST Compa ny
145 St. James Street, MONTREAL
WM. 1. GEAR, Vice-President

G. M. Bosworth

S. H. Ewing

Thos. F. How

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

| | THE

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

BRITISH AMERICAN
TRUST CO., Limited

A. C. FLUMERFELT,
President,

Financial Agents
Investment and
Insurance Brokers

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

H. N. GALER,
Vice-President.

Capital Paid up .
Surplus...... e
Total Assets. .......

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

... $250,000.00

100,000.00
619,850.32

Executors and Trustees
Deposits Received
Estates Managed

Correspondence
Solicited.

Vice-
esidents,

Accumulated savings of $500 or more

J. W. FLAVELLE, President. 7, A. LASH, K.C.
may be entrusted to this company for
investment, The safety of the prin-

W. E. RUNDLE, Gen. Manager. E. R. WOOD }Pr
47,
2 /0
cipal, with interest at 4% 9, is guar-
anteed.
ot 4+
aftoral Grust
7 s -~

Cottpany Simifo

TORONTO

Montreal Edmonton

Winnipeg

Saskatoon Regina

[]
8 SENgNNREOONAN ®

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

Capital Fully Paid
Reserve Fund -

$1,000,000
1,000,000

BOARD OF DIRECTORS

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

Sir Edward Clouston, Bart.,
Vice-President

TORONTO BRANCH

Bank of Montreal Bldg.,
Yonge and Queen Streets.

M. S. L. RICHEY,

MANAGER

SIR H. MONTAGU ALLAN

R. B, ANsus

A BAUMGARTEN

E. B. GREENSHIELDS

C. R. Hosmer

H.V. MErREDITH

DAvID MORRICE

SiR W. C, MACDONALD

HoN. R. MAckay

A. MACNIDER

JamEs Ross

SIRT. G SHAUGHNEsSY, K.C.V.O.
SIR W C. VAN HorsE, K.C.M.G.

The Sterling Trusts Corporation

HEAD OFFICE :

Capital Authorized
Capital Subscribed

DOMINION CHARTER, 1911
Place funds for investment in
the very heart of Canada’s rich-
est agricultural district on per-
sonally selected farm mortgage
securities.

No loans exceed 40% of actual
valuation.

Values will continue to increase,

Profitable rates quoted.

REGINA, SASKATCHEWAN.

$1,000,000
640,000

BOARD OF DIRECTORS
Epwarp BrROWN, -  President
HonoraBLE A. E. ForGer
1st Vice-President
F. N. NorToN - 2nd Vice-President

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

Dominion Trust
Company, Limited

Head Office E VANCOUVER, B.C,

BRANCHES: :
Vancouver, Victoria, Nanaimo, New Westminster,

Calgary, Regina, Montreal, London, England.
Subsecribed: Capital.yoioor. b i $2,350,000
Paid-tp Capital wiocoms il 00 0l $1,850,000
INEHETNO. il ivmcsre e e oo «.$ 550,000

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

Loans money for clients on first mortgages on
improved real estate, the amounts not exceeding 509
of the conservative valuation, such loans netting the
investor 7%.

W. R. ARNOLD, Managing Director.

R LU T TN

Basnsgnanusy o

—

MERCANTILE

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

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

BANK OF HAMILTON BLDG. - HAMILTON, Onr.

—
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TRUST COMPANIES

Security and Seven Per Cent.
IN BRITISH COLUMBIA

We invite correspondence regarding first mortgages on improved properties in Victoria and Vancouver.,
This form of investment has been proven to be highly profitable, as much as 7% to 8% being earned on

/o

money invested in this manner. The precautions we use in selecting mortgages protects our clients in

every way.

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

Send one to-day.

CANADA WEST TRUST COMPANY LIMITED

Head Office—VICTORIA, B.C.

Reference=—
Merchants Bank of Canada.

Branch Ofﬂce—VANCOUVER. B.C.

The Standard Trusts Co.

A Strong Western Compauy
Head Offices: —Keewayden Building, Portage Ave. East, Winnipeg
Branch Offices:—Saskat Ed b { ver
J. T. Gordon, President (Pres. Gordon, Ironside & Fares Co., Ltd.)
Sir Wm. Whyte, K.B., Vice-President.
Authorized Capital, $1,000,000.00 Subscribed and Paid up, $500,000.00
Reserve Fund - 200,000.00 Total Assets over 6,000,000.00
Bstates administered and managed and all business of a trust
nature transacted.
Trust funds invested. Will forms supplied free. Ask for our
pamphlet, “What Is a Trust Company ? "
Consultations and correspondence invited.

WM. HARVEY, Managing Director

THE TRUSTS & GUARANTEE
COMPANY, LIMITED

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

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

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

JAS. J. WARREN, President.

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

Canadian Guaranty Trust Company

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

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

CORRESPONDENCE SOLICITED.
JOHN R. LITTLE, Managing Director.

The Trustee Company of Win nipeg

Head Office - - 300 Nanton Bldg., Winnipeg

President - - Hon. D. C. Cameron

Vice-President - - - W. H. Cross

Managing Director - M. J. A. M. de la Giclais
Directors :

Hugo Carstens

Horace Chevrier

Joseph Bernier, M.P. P,

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

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

THE

WESTMINSTER TRUST

& SAFE DEPOSIT COMPANY, LTD.

Head Office : New Westminster, B.C.
Authorized Capital $1,000,000.00
Paid Up Capital 3 . 370,000.00
Reserve .. ¥ i 2 150,000.00

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

CORRESPONDENCE

J. J. JonEs
SOLICITED o

Managing Director.,

TheWestern Trust Co.

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

g:;l;g::;:g A e ‘}: :&:‘. ALAN J. Apamson, President

Paid.-Up LLETAR e 580,000 How. R. P. RoBLix, Vice-President

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

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

Undertakes the management and sale of Real Estate,

Correspondence invited.

Assignee,

™E UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED

TEMPLE BUILDING - TORONTO

Branches : Winnipeg, Man., 815 Portage Avenue
London, Eng., 75 Lombard Street
Capital Paidup -  $1,000,000 Reserve Fund -  $750,000
Assets, Trust Funds and Estates . $13,517,011

Board of Directors—Charles Magee, President. Hon. Elliott G. Stev-

enson, E. E. A. DuVernet, K.C., Vice-Presidents; Samuel Barker,

M.P., H. H. Beck, T. Willes Chitty, Henry F. Gooderham, Right

Hon. Lord Hindlip, Charles H. Hoare, S. F. Lazier, K.C., George S,

May, J. H. McConnell, M.D., J. M. McWhinney, Sir George W.

Ross, H. S Strathy.
Chartered Executor, Administrator, etc.
Agents for sale and management of estates.

4 per cent. Interest paid in Savings Department, subject to qhequo.
Money Loaned on Real Estate. Correspondence Invited.
GEO. A. KINGSTON, J. M. McWHINNEY,

Assistant Manager. General Manager

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

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

CLARKSON & CROSS The Oldest Established Accountant Firm in Saskatchewan
GLADWELL, WILSON & ©CO.

COUNTANT RU!
CHARTERED ACCOUNTANTS, T STEES, RECEIVERS, LIQUIDATORS (Successors to Gamble, Gladwell & Co.)

Ontario Bank Chambers, 33 Scott Street, TORONTO. CHARTERED ACCOUNTANTS
+ LIQUIDATORS AND TRUS
E. R. C. Clarkson, F.C.A. W. H. Cross, F.C.A. SUPRIORSS 10N il .N. # T.BES
< Chas. V. Gladwell, C.A. Dominion Trust Building,
Established 1864 F. J. Wilson, C.A. REGINA
Established 1864 A. W. GOLDIE o Ha s eigemi
Chartered Accountant and Auditor Municipal Audits
C LA R K S ON, C R O S S & M E N ZI ES Late City Treasurer of Regina 1818 Scarth Street, Regina
Accountants, Auditors, Trustees
Members of the Dominion Association of Chartered Accountants HELLIWELL, MOORE & MACLACHLAN
T . Bank of Teronto Chambers, Winnipeg ¢ (Formerly Clarkson, Cross & Helliwell)
oronto Vancouver CHARTERED ACCOUNTANTS VANCOUVER, B.c.

—

—

CHARLES D. CORBOULD W. A. HENDERSON & COMPANY  Estabiished 1552

Chartered Accountant & Auditor,

Ontario & Manitoba, 619 Somerset Bldg., Winnipeg Chartered Accountants iy
W. A. HENDERSON S. V. ROBERTS Medicine Hatand
J. D. REID A. E. GIBSON Lethbridge, Alta.
Cable Address : Crehmo, Vancouver. 412-415 Nanton Building, Portage Avenue, Winnipeg, Man,
C REHA N, MOUAT & C O P A. E. GIBSON, C.A. (Scotland), Resident Partner, Lethbridge
Chartered Accountants and Auditors —
P.O. BOX 1182, VANCOUVER, B.C.
Powers of Attorney to be issued to M, J. CREHAN, F.C.A.
TRUSTEES and LIQUIDATORS W. E. HODGE Chartered Accounéafrflitcial Reslgnes
Correspondents: RUTHERFORD WILLIAMSON & CO.
gty 86 ixdelaide Street East, Toronto Box 354 Moose Jaw  audits  Investigations Liquidationsg
—_—

a0 L JENKINS & HARDY

2a River St. East. MOOSE JAW, SASK,
Assignees, Chartered Accountants
Estate and Fire Insurance Agents
“7 LD 15%% Toronto Street - - - Toronto
ED ARDS & RONA 52 Canada Life Building B - Montreal
Chartered Accountants
AUDITORS TRUSTEES LIQUIDATORS Breror -
304-5-6 Northern Crown Bank Bldg., Winnipeg —
Also at SASKATOON and MOOSE JAW
GEORGE EDWARDS W. SipNEY RONALD LA' N G. TU R N E R an d LOVE
TORONTO, VANCOUVER & CALGARY—EDWARDS, MORGAN & CO. §01and 503 Trust and Loan Bullding - WINNIPEG, Man,

Chartered Accountants

G. S. Laing, C.A. F. C. S. Turner, C.A. W. D. Love, C.A.

E d W ar d S ’ MO r g an & C o . Audits Investigations Liquidations and Assignments
CHARTERED ACCOUNTANTS

Imperial Life Bldg., 20 Victoria St. ., TORONTO, Ont. —
502 Maclean Block .. Ve 3% ... CALGARY, Alta.
Dominion Trust Building e .. VANCOUVER, B.C. s
George Edwards, F.C.A. Arthur H. Edwards, F.C.A. FONRRT (R e Bl Yo, Ul )
W. Pomeroy Morgan Donald A, McCannel Cable “Accuracy,”” Montreal. Telephone Main 2540,
W. H. Thompson
WINNIPEG and SASKATOON - - EDWARDS & RONALD ROBERT MILLER & CO.

Chartered Accountants

Commercial and Municipal Audits and Investigations.

Liquidations and Insolvencies.
FALLS, CHAMBERS & Co. Quebec Bank Building - - Montreal

A. F. FALLS, C.A. N. G. CHAMBERS. C.A. (Scot.)

CHARTERED ACCOUNTANTS

507 STANDARD BANK BLDG., TORONTO 5
A.F. FaLLs, CA., .A. D. COOPER, C.A.
CHATHAAML,L.;ONT. PHONE MaIN 7125 DA FENBEE WA R, C.A

D. A. PENDER & Co.,

Chartered Accountants, Auditors & Liquidators

FRED C. GILBERT Rooms 56 & 57 Merchants Bank Bldg. - Winnipeg, Man,

CHARTERED ACCOUNTANT
ONTARIO AND MANITOBA
312 Nanton Building « WINNIPEG

AUDITS. INVESTIGATIONS. COST ACCOUNTING

—

—

G EO. H pL AYLE Chartered Accountant
NELSON, B.C. Auditor, Assignee, &c.

—
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CHARTERED ACCOUNTANTS |

Hubert T. Reade, B.C.S., ;i :Erep
Royal Bank Building - - WINNIPEG

JOHN B. WATSON

Calgary, Alta.
Auditor to the City of Calgary

Chartered Accountant and Auditor.

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

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liquidators

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

CREHAN, MOUAT & CO., .2 Bex 1

HARRKEY J. WRLCH
CHARTERED ACCOUNTANT

Aupits | INVESTIGATIONS | CosT AND GENERAL SySTEMS

43 King Street W. - Toronto

WlLSON & PERRY W. J. WiLson F. L. PERRY

Asel y Suite 9, 336 Hastings St. W,
Auditors and Liquidators VANCOUVER, B.C.

Why not have

your name here 7

RATES CHEERFULLY ON REQUEST

THIRD
EDITION

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

The clearest, most concise book on
the branch bank system ever written.
Postpaid to any country - $2,50

Published by The Monetary Times, Church St,, Toronto

. BARRISTERS 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, M. L. Gordon, T. W. Lawson.

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

oth Floor, Lumsden Bldg. - Toronto, Can.

Fawcerr G. TAYLOR J. Roy CoLwiLL

TAYLOR ‘& GOLWILL

BARRISTERS, NOTARIES, ETC.
PORTAGE LA PRAIRIE, MANITOBA

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

: pobiddots :
: WAy g e

p

e Gk Srglo - Cssel

.9,000»6’ A
[anmanexe TR o WA BLAKE XK. C. SAW.ANSUN, KB
\r.oAw,  WALTER GOW.  MILLER LASM,  eLvw osen,|
RCH.CASSELS, GEOROE M .CASSELS, ‘e &

General Solicitors for

THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY xrc,, EPE,

CONYBEARE, CHURCH & McARTHUR

BARRISTERS, SOLICITORS, Erc.
LETHBRIDGE, ALBERTA
Solicitors for Bank of Montreal, Alberta Railway
and Irrigation Co., etc.
Investments on First Mortgages at 8 % specially
attended to.

W. F. Dunw~ J. E. CALDWELL

CALDWELL & DUNN

Barristers, Solicitors, Notaries

Offices - 1, 2, 3, DOMINION BANK BUILDING

MOOSE JAW, Sask.

ARTHUR J. B. MELLISH  Barrister, Solicitor
(Formerly of Russell, Russell & Hancox) Notary
Corner Hastings and Main Streets - VANCOUVER

BARRISTER,

oS MCQUAID, NOTARY,Etc.
EDMONTON . ALBERTA
{ The Prudential Trust Co. Ltd.

SOLICITOR

The Reliance Loan and Savings Company
FOR " g uic

The Colonial Investment and Loan C
The Mutual Life Assurance Compnan)?.m 5:1:;;

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

Lougheed, Bennett, McLaws & Co.

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

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

To Manufacturers—Industrial Inducements

SASKATOON'S
LATEST, GREATEST WORLD-RECORD

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

APRIL 8th to 12th, 1912:

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

For all information kindly communicate with

The Commissioner, Board of Trade - SASKATOON, Sask.

REGINA

(CAPITAL OF SASKATCHEWAN)

is the Richest and most Progressive City in Canada

Bank Clearings................. 1911...$73,032,089
> e (1st 4 months) 1912... 32,863,642
Building Permits.............. 1911... 5,089,340

“ “  (Estimated) 1912... 8,000,000 There iS no BOOIII
at Moose Jaw

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

YET
REGINA, the Great Railway and Manu. MOOSE J A ‘N}

facturing City, offers many opportunities

to the Investor. is the Fastest Growihg City
REGINA is the Centre of the Richest in the Prairie Provinces
Wheat Producing Area in the World. THE REASON IS PLAIN :—

MOOSE JAW is the Industrial and Railway Centre of the
Province of Saskatchewan, and is THE HEART of the
greatest wheat growing area in North America.

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

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

Winnipeg wants Manufacturers—Capitalists—and Live Men

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

HANDSOME ILLUSTRATED LITERATURE
AND BUSINESS FACTS FURNISHED FREE.

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

BRANDON

MANITOBA
The Distributing City
of Western Canada

The best location for wholesale
houses and faclories

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

For information address

The Industrial Commissioner
BRANDON, MAN.

TO MEAT PACKERS, CAPITALISTS
AND OTHERS

Splendid opening in Southern Alberta for meat packing and cold storage
plant. Cattle supply unlimited. Seventy-five thousand to hundred
thousand hogs for market this year, Thousands of alfalfa fed sheep on
market next Winter and Spring. If interested write

J. L. MANWARING, Secretary, Board of Trade

LETHBRIDGE

““The coal city in a mixed farming county

Population, 1906....... 2,313 YOI .. 10,072
Assessment, 1906 $1,631,000 1911 (incl. Exmp.) $18,634,744

YORKTON

Commercial Centre of Eastern Saskatchewan.

As a location for wholesalers and manufacturers

Mantfiéturess Here's the location you are seeking,

an investment which must treble
itself within the next three years.

Investors . . .

Yorkton has four railway outlets and will shortly

have six, It has municipally-owned water, sewer
and electric light conveniences, etc.
Manual of i
EDITION

Canadian Banking
By H. M. P. ECKARDT
The clearest, most concise book on

the branch bank system ever written.
Postpaid to any country . $2.50

Published by The Monetary Times, Church St., Toronto

LEGAL NOTICE

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 12th day of July, 1912, incorporating
James Steller Lovell and Charles Delamere Magee, accountants; William
Bain, bookkeeper; and Robert Musgrave Coates and William George
Flood, solicitors’ clerks; all of the city of Toronto, in the Province of
Ontario, for the following purposes, viz. :—(a) To underwrite, subseribe for,
purchase or otherwise acquire and hold either as principal or agent, and
absolutely as owner or by way of collateral security or otherwise, and to
sell, exchange, transfer, assign or otherwise dispose of or deal in the
bonds or debentures, stocks, shares or other securities of any government
or municipal or school corporation or of any bank or of any other duly in-
corporated company or companies or corporation or corporations; (b) To
assist in the promotion, organization, development or management of any
corporation or company and to raise and assist in raising money for and
to aid by way of bonus, loan, promise, endorsement, guarantee or other-
wise any corporation in the capital stock of which the company holds
shares, or with which it may have business relations; and to act as em-
ployee, agent or manager of any such corporation and to carry on the

business thereof and to guarantee the performance of contracts by any
such corporation or by any person or persons with whom the company may

have husincs‘s relations; (¢) To purchase, lease or acquire lands and in-
terests therein and water powers and water privileges and to develop there.
from any power, electrical or other energy and to use the same in connec-
tion 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 arrange-
ments with other companies, persons, firms or corporations for the use
thereof and to establish, operate and maintain any electric, gas or other
lighting, heating or power plant and to sell and dispose of electric, gas
or power light, heat and power; provided always that the rights and
privileges hereby conferred upon the company to generate, sell and dispose
of electrical energy for light, heat and power when exercised outside of
the property of the company shall be subject to all provincial and muni-
cipal laws and regulations in that behalf; (d) To sink wells and shafts
and to make, build, construct, erect, lay down and maintain reservoirs,
water works, cisterns, dams, culverts, main and other pipes and appliances
and to execute and do all other works and things necessary or convenient
for obtaining, storing, selling, delivering, measuring and distributing water
for the purposes of irrigation and for the creation, maintenance or develop-
ment of hydraulic, electrical or other mechanical power, or for any other
purpose of the company; (e) To construct, maintain, alter, make, work
or operate on the property of the company, and for the purposes of the
company, or on property controlled by the company, reservoirs, dams,
flumes, race and other ways, water powers, aqueducts, wells, roads, piers,
wharves, buildings, shops, stamping mills and other works.an‘d machinery,
plant and electrical and other appliances of every description; (f) To
acquire by purchase or otherwise and hold lands, timber limits or licenses,
water lots, water falls, water privileges or c°n°°“'°n’.‘.nd powers and
rights and interests therein, and to build upon, develop, irrigate, cultivate,
farm, settle and otherwise improve and utilize the same, and to lease, sell
or otherwise deal with or dispose of the same; and generally to S on
the business of a land and land improvement and irrigation company; (.‘)
To aid and assist by way of bonus, advances of money or ot]hel;i\vlse. with
or without security, settlers and intending settlers upon any lands belong-

(Cntinued on Page 17).
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MISCELLANEOUS |

MURRAY’S INTEREST TABLES

RATES 2% % TO 8% AT % % RATES :
The most valuable ON $1.00 TO $10,000.00 ON EVERY Prlce $10.00

financial book. PAGE FROM 1 DAY TO 368
B. W. MURRAY - - - Accountant, Supreme Court of Judicature, Toronto

H. E. T. HAULTA, COLLECTIONS

Our system gets the money. If it fails, no charge
Consulting Mining Engineer The Saskatoon Mercantile Agency
306 Stair Bldy. Telephone 635 b i S e P.O. B 185

123 Bay Stroot, Toronto. 9 SASKATOON i % @ SaSk 5

TRAVELERS’' EDITIONS

L. COFFEE & CO. CANADA REFERENCE BOOK
SUBSCRIBERS are reminded of the JULY issue. Orders
GRAIN MERCHANTS for whole or part Books will receive prompt attention,
Letters of introduction supplied to bona fide travelling repre-
THOMAS FLYNN Established 1845 Board of Trade Building, sentatives of our subscribers without additional charge,
Toronto, Ontario THE MERCANTILE AGENCY R.G. DUN & CO.

MILNES’
LACKAWANNA COAL

HIGHEST GRADE OF

ANTHRACITE

Manufacturers of"
The price is just the ngh Grade Bank
same as other grades :

Why not buy the best ? @‘)Oﬂice leturcs,

Phones Main Office: School, Library &P
M. 5597-5598 86 King St. E., Toronto Commercial Fur-

niture, Opera

Assembly Chairs,

A ount BOOkS Sl
CC u Finish Gcnerally.
WE MANUFACTURE EVERY DESCRIPTION FOR
BANKS, COMPANIES, MERCHANTS, MANUFACTURERS, ETC.
LOOSE LEAF LEDGERS, BINDERS, SHEETS and SPECIALTIES.
ALSO COMPLETE STOCK

STATIONERY and PAPER, all kinds.
PRINTERS' and BOOKBINDERS’ SUPPLIES.

BROWN BROS, LIMITED

51-53 Wellington St. West .. TORONTO

(&

—

= The “P. & B.” Steamers TORONTO PAPER MFG' CO" LTD‘
riptothe . 0 fones MILLS AT CORNWALL, ONT.
< g"e")’ ;levarllth I;da.); 'fol: We manufacture PAPER, High and medium grades,
West I nd Ies V\’etl";rt“in:cliylcs :nd‘ ]51 : g ENGINE SIZED, TUB SIZED, AIR DRIED,
gt Very su;’e’:g; WHITE AND COLORED WRITINGS, BONDS, LEDGERS.
»
ones. The trip occupies about thirty-eight days, and is a MRS DO0 O MTHG,  BRVELOPR . geb . OOVERS

delightful cruise from the,start to the finish. Made in Canada : : : For Sale by all Wholesalers

—

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

PICKFORD & BLACK, LTD,, Managers, Halifax
R. M. MELVILLE gornerAdelaide and . REVISED EDITION NOW READY

Toronto Streets, Toronto
“Capital Investments in Canada”

By FRED. W. FIELD

Counties Grey and Bruce collections made on commission, lands valued
and sold, notices served. A general financial business transacted. Leading Price $2-50 D°5t pald

1 i d wholesale merchants given as ref A . iy
e (T e and w v gy MILLER, Hano:,?:m The Monetary Times Printing Co., Toronto, Ont.
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MISCELLANEOUS

THE.
WATEROLS
ROLLER

IN ONE YEAR
WORKED
2932 hrs.
CosT OF
REPAIRS 1N
Syeanc )89,

/. Tne orwe
RoL

TheWaterous Roller

‘“ A Matter of Comparative Costs '’

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

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

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

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

MAN ON THE MACHINE.”

‘“ ASK THE

The Waterous Engine Works Co., Limited
BRANTFORD, CANADA

Is The Best Too Good
For You?

NEW

FROM

PUBLISHED COVER TO COVER

WEBSTERS NEW
INTERNATIONAL DICTIONARY

ED. IN CHIEF, DR. W. T. HARRIS.
Former U. S. Com. of Education.
400,000 WORDS and PHRASES
DEFINED. Twice as many as in
old International.
2700 PAGES. 6000 ILLUSTRATIONS.
DIVIDED PAGE. Important words
78 above less important below.
-} GAZETTEER AND BIOGRAPHICAL
DICTIONARY are up to date.
The NEW INTERNATIONAL contains more information of
inteorest to more people than any other dietionary.
GET THE BEST jn SCHOLARSHIP, CONVENIENCE, AUTHORITY.
WRITE for Specimen Pages and see the new Divided-Page arrangement,

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

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

LAKE OF BAYS

MAGANETAWAN RIVER

KAWARIHA LAKES

3 Write for
any Grand Trunk Agent

HOMESEEKERS’ EXCURSIONS

JULY 23 AUGUST 6 and 20 SEPTEMBER 3 and 17
Via Sarnia or Chicago

Winnipeg and Return, $34,00 Edmonton and Return, $42 00
Tickets good for 60 days NO CHANGE oF CARS
Special train will leave Toronto 10-30 p.m. on above dates, vi
St. Paul, carrying through coaches and Pullman Tourist Slee
The Grand Trunk Pacific Railway is the shortest
between Winnipeg-Saskatoon-Edmonton.

New Fast Express Service between Winnipeg, Yorkton, C
Smooth roadbed, Electric lighted Sleeping Cars, Supe

GRAND! anada’s
ACC A Dowble Track

RAILWAY :
GYSTEM ine

MUSKOKA LAKES
ALGONQUIN PARK
FRENCH RIVER

Full Summer Service now in effect to all of above resorts.

TEMAGAMI

full particulars and illustrated folders to

a Chicago and
ping Cars.

and quickest route
anora and Regina.

rb Dining Car Service,
Lv. Winnipeg, 8-46am 6.00 pm Ar. Regina, 9-00 pm

Ar. Yorkton, 7«10 pm 9-3uam Ap, Saskatoon, Ez?g ::
Ar. Canora, 8-30pm 11-45am Ar. Edmonton, 9.00 pm

s P % UP{P(Rl LAKE SAILINGS
ailings from Sarnia for Sault Ste. Marie and Port Arth 3. . 3
Wednesdays and Saturdays. ur +50 pien Mondays,

Ask any Grand Trunk Agent for full information, or write A, E. §
Union Station, Toronto, Ont. ¢ AEIDPEMP.A.,

LECAL NOTICE
(Continued from Page 15).

ing to or sold by the company, and generally to promote the scttlement of
said lands; (h) 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 company, or in the neighbourhood of
such lands, and generally to carry on the business of general storekeepers
and merchants; (i) To construct, execute, own and carry on all descrip-
tions of works which may be necessary or useful for the purposes of the
company ; (j) To manufacture and deal in logs, lumber, timber, wood, metal
and all articles into the manufacture of which wocd or metal enters, and
all kinds of natural products and by-products thereof; (k) To issue and
allot as fully paid-up shares of the company hereby incorporated, in pay-
ment or part payment of any property, movable or immovable, property
rights, lease, business, franchise, undertaking, powers, privileges, license,
concession, stock, bonds and debentures or other property rights which it
may lawfully acquire by virtue of the powers hereby granted, or to pay
for same, or any part thereof, in bonds or debentures of this company ;
(1) To draw, make, accept, endorse, discount and execute promissory notes,
bills of exchange, warrants, and other negotiable or transferable instru.
ments; (m) To carry on any other business, whether manufacturing or
otherwise, which may seem to the company capable of being conveniently
carried on in connection with the business or objects of the company, ard
necessary to enable the company to profitably carry on its undertaking;
(n) To purchase or otherwise acquire and undertake and assume all or
any part of the assets, business, property, privileges, contracts, rights,
obligations and liabilities of any person, firm or company carrying on any
business which this company is authorized to carry on, or any business
similar thereto, or possessed of property suitable for the purposes of this
company’s business, and to issue in payment or part payment for any pro-
perty, rights or privileges 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 pon-
assessable, or the company’s bonds; (o) From time to time to apply for,
purchase or acquire by assignment, transfer or otherwise, and to exercise,
carry out and enjoy any statute, ordinance, order, license, power, authority,
franchise, concession, right or privilege which any government 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 cartying the same into effect, and to appropriate
any of the company’s stock, bonds and assetd to defray the necessary
costs, charges and cxpenses thereof; (p) To enter into partnership or into
any arrangement for sharing profits, union of interests, co-operation, joint
adventuce, reciprocal cencession or otherwise, with any person or  com-
pany now or hereafter carrying on or engaged in any business or trans-
action which this company is authorized to carry on or engage in; (q) 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; (r) To lease, sell or
otherwise dispose of the property and assets of the company, or any part
thereof, for such conmsideraticn as the company may deem fit, including
shares, debentures or securities of any company; (s) To amalgamate with
any other company having objects similar to those of this company; (t) To
distribute among the shareholders of the company in kind any property
of the company and in particular any shares, debentures or securities be-
longing to the company or which the company may have power to dispose
of; (u) 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; (v) To do all or any of the above things 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 “Brazilian Traction Light and Power Company, Limited” with a
capital stock of one hundred and twenty million dollars, divided into 1,200,
ooo 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 12th day
K THOMAS MULVEY,
2-2 Under-Secretary of State.
Dated at Toronto this 2ond day of July, A.D. 1912
BLAKE, LASH, ANGLIN & CASSELS,
Solicitors for

BRAZILIAN TRACTION LIGHT AND POWER COMPANY, LIMITED,
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DEBENTURES
Western Municipalities

Straight Term and Instalments
To yield from

S% to 53i%

WRITE FOR PARTICULARS

AMILIUS JARVIS & CO.

(Members Toronto Stock Exchange)

JARVIS BLDG. - - - TORONTO

(GOLDMAN & COMPANY

DEALERS IN
Government, Municipal
and Corporation Bonds

CORRESPONDENCE INVITED

Home Life Building . Toronto

TAYLOR

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

Branches—Montreal
Winnipeg
Vancouver

J. & J. TAYLOR, Limited
Toronto Safe Works
Toronto

INSURANCE COMPANY
OF NORTH AMERICA

FIRE INSURANCE—Buildings, Contents,
Rents, Use and Occupancy.

MARINE INSURANCE — Ocean, Inland,
Yachts, Motor Boats, Registered Mail,
Parcel Post, Tourists’ Baggage, Travellers’
Samples, Merchandise in Transit by land
or water.

DED
oR >,
= N

Automobile Aeroplane
Fully Paid-Up Capital $ 4,000,000.00
Net Surplus - - 4,308,900, 64
Total Assets 16,953,773.59
Total Losses paid 154,000,000.00

Applications for agencies where the Company is not already repre-
sented should be addressed to

ROBERT HAMPSON & SON, Limited

GENERAL AGENTS FOR CANADA
1 St. John Street . MONTREAL

Jones & Proctor Bros., Agents for Toronto

Life is held only by a slender
thread—every man is living
under a SENTENCE OF
DEATH, with an indef-
inite reprieve, and all of us
are within two seconds of
death many times every
day. The Vancouver Trust
Company, Limited, a body
without death and a mind
without decline, will place
its resources back of your
opinion, and make it possible for a business man to
feel assured that when he departs this life his estate
will be properly and honestly administered for
the benefit of his heirs. In your will name the
Vancouver Trust Company, Limited, as your

Executor instead of an individual. 614 Pender St. West,
Vancouver, Canada.

Positive Protection
FROM FIRE

is a matter of vital importance to
Every Man
who is at all interested in the SAFE KEEPING
OF BONDS, STOCK CERTIFICATES,

DEBENTURES, POLICIES, and all valuables
of this natare.

Goldie & McCulloch

FIRE-PROOF SAFES
AND VAULTS

Have proven that they are the most absolutely
reliable by their records in all of Canada’s big Fires.

ASK FOR OUR CATALOGUE.,

The Goldie & McCulloch Co.

GALT, ONTARIO, CANADA. LTD.

WESTERN BRANCH QUEBEC AGENTS:

248 McDermott Ave., Winnipeg, Ross & Greig, 412 St. James St,,
Man, Montreal, Que,

MARITIME PROVINCES : BRITISH COLUMBIX ‘AGENTS

Robt. Hamilton & Co,,
18-15 Dock St., St.John, N.B. Vancouver, B.C,

e

e
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A RESERVE FOR DEPRECIATION OF
INVESTMENTS

Year after year the bankers in the Mother Country
have set aside very considerable sums in order to bring
the book value of their consols to a parity with the
market quotations of the day. On each occasion they
have supposed, or rather hoped, that the appropriation
then made would be sufficient, and that the decline
would go no further. But nearly every new half-year
has seen quotations at a lower level; and latterly the
wow records for seventy-five and eighty years have been
broken with the descent of the so-called premier security
to below 75.

The necessity of providing for this further depre-
ciation in the June half-year promises to prevent certain
of the banks showing increased profits, notwithstanding
that they have had a very satisfactory half-year from a
working point of view. In remarking upon the situation
the current number of the London Bankers’ Magazine
says: ‘‘It is generally understood that last December
a fair number of institutions took drastic steps to guard
against depreciation in the fuutre. . Consois were written
down freely, and in certain cases stand even below the
quotations now prevailing, while like precautions were
taken in regard to other securities. Banks which adopted
this course may, therefore, be able to show better
profits, but those which simply took the valuation of
the day last December will have a considerable sum to
meet under this head.”

This peculiar situation of the Old ‘Co‘untry banks
has its: interest for Canad.lan bankers, notwithstanding
that the matter of depreciation of securities js not at

PRINCIPAL CONTENTS OF THIS ISSUE
Editorial :

A Reserve for Depreciation of Investments....... 10
Another National Insurance Scheme

PAGE

Canadiant Pagific Stoeli: o, it a9 il inay 196
Finance and Economics -

Canada and the Panama Canal.—II.............. 200

Investments and the Market kR I TR R

June Bauk Statenmtent’ .o ity 204-5-6

Western  Grain Statistics .............imeorir. .. 208

High Lonmodity Phices: oo b il il e 200
Stock Exchanges:

S e T e S S WA 218-19

Canadian Securities in London ................... 220
Bonds and Municipal Credit:

Toronto Could Not Float LORR i R e 210

Ruilway Bonds' Sold i, il 0 b omases, oo is e 210
Commerce and Transportation:

Port of New Westminster .......¢..0.0.0.. 00 .0 198
Insurance :

FEuvernal InguyRAce EL S Teep ol o i e 212
Mining :

Mineral Water, Natural Gas and Petroleum....,.. 213

present a live question in Canadian banking. There are
two reasons why the bankers in this country have not
been troubled greatly by depreciation in securities. One
is that they do not invest so large a proportion of their
funds in securities as do the banks in Britain; the other
is that since 1907 the securities owned by Canadian
banks have not declined greatly. Some of the banks
in Canada have long held British consols for invest-
ment, and they have had to write them down as prices
fell. But their holdings of consols comprised only a
moderate proportion of their total security holdings, and
their total security holdings again represented but a
moderate proportion of the tota; assets; so they have
not been greatly affected. (In the June statement of
the Canadian banks the total of securities of all kinds
was $92,894,046, or a little over 6 per cent. of the total
assets of $1,490,443,071.)

- On the other hand, the current loans and discounts
constitute nearly 60 per cent. of the total assets of the
banks in Canada, a noticeably larger proportion than
is the case in England. And when the loans on secu-
rities are also taken into account the totai of loans and
advances in Canada accounts for more than 70 per cent.
of the total assets. When securities are.t:alling it is
well known that the policy of buying securities outright
has more risk for the banks than the policy of lending
on securities. If the loans are made to borrowers who
are considered responsible, the risk in lending is reduced
to a minimum. For in the first place the bank has its
margin of 20 per cent. in the securities. held as col-
lateral. Then it may rely also upon the resources of
the borrower. But with securities bought outright the
case is altogether different. There is in them no margin
of any kind between the purc'h.aser and loss. The loss
begins the moment the securities drop below the pur-
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chase price; and, if the bank holds them while they
continue to drop, it is helpless to avert an increasing
loss.

With certain modifications the business of lending
to mercantile and industrial customers is similar to that
of lending on securities. Providing the executive officers
of the bank display good judgment in making loans,
the bank has a-satisfactory margin or protection between
itself and loss. Its loans are not necessarily endangered
if its borrowers meet with reverses.

While their relatively greater interest in loans has
had some effect in making the Canadian banks more
independent of fluctuations in securities, it should be
remembered that Canada’s great prosperity is the prin-
cipal factor in enabling them to present statements and
reports in which the item of losses is not an important
figure. If conditions were to change, the banks would
find that whether their business consisted of loans to
presumably good borrowers or of outright investments
in supposedly good securities they would have losses
to meet. Timely preparations are made while the skies
are clear for the coming of stormy weather. With
respect to the loans and discounts, these preparations
consist of periodical careful valuations of all liabiiity
accounts and provision of reserve or contingent funds
for probable losses. With respect to the investments
in securities, although the banks have but a relatively
small amount, they would likely have losses to meet if
security prices fell.

The Bankers’ Magazine referred to one method by
which some banks in England made preparation for a
further drop in consols. The method was to write them
down in the books to a price well below the market
quotation for the day. If a Canadian bank wished to
fol.ow that plan it would proceed to value its securities
as far as possible according to market quotations, and
in the case of those particular securities which were
specially liable to fluctuate an allowance of several
points below the market could be made. The amount
required to write down the selected securities would
probably be taken from current earnings and carried
to a reserve account.

Such a policy might necessitate the transfer of a
considerable sum from the profits of a given year. It
would, perhaps, be a more satisfactory plan to build
up gradually a reserve for depreciation. By taking,
each quarter or half-year, a smail fractional amount of
the interest collected on bonds and stocks, a reasonable
reserve can be built up in a few years. Thus, sup-
posing a bank had $2,000,000 in bonds vielding 474 per
cent. net, the annual yield would be $90,000. If the
interest received were credited, 47/ per cent. to profits
and ¥/ per cent. to a reserve for depreciation, the latter
would receive $5,000 per year; and if 14 per cent. went
to reserve it would receive $10,000 per year. If this
fund were to receive also sundry small profits secured
through redemption or sale of bonds, it would probably
amount in a few years to a figure which would provide
for any moderate fall in quotations of securities held
by the bank.
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penses, too, will be under strict rule and close super-
vision. Any companies, who do not wish to continue
their business, shall transfer their risks to the National .
Insurance Institute, and shall pay or guarantee the
premium reserve. '

The National Insurance Institute is given civil per-
sonality and its own administration under the new law.
The State guarantees the payment of the policies, but
that is only in case the Institute has not sufficient funds
to meet its obligations. The Institute is under the con-
trol of the Department of Agriculture, Industry and
Commerce, and the Minister of that department will
select two of the members of the Board of Management
of the Institute, while the entire board will be appointed
under royal decree. The General Director, whose funcw
tions will correspond roughly to those of general man-
ager of a company, is to be appointed by the Govern-
ment on the nomination of the Minister of Agriculture.,
He is to be present at the meetings of the Board of
Management, but has no vote. The agents of the Inw
stitute are to be paid exclusively in proportion to the
number and amount of contracts they write. Post-
masters, notaries and municipal officers are to be em-
ployed as agents.

The investment of the funds of the National Insti-
tute is closely guarded by the law. It is restricted to
the following eight classes:—

(1) The public debt.

(2) Securities guaranteed by the Government.

(3) ““Lettres de gage” issued by authorized lang
banks.

(4) Advances
classes of security.

(5) Purchase of Government annuities by transfer,
(6) In loans on insurance policies.

(7) Real estate, not more than one-tenth of the
reserve.

(8) Loans to employees of the State and other
recognized institutions on security of a part of theip
salaries.

The new law is a part of the already extensivea
provisions of the Italian Government to encourage thrift_
Co-operation is widespread in Italy, and there is a State
institution known as the National Thrift Bank, whosea
General Director is to be a member of the Board of
Management of the National Insurance Institute. R
the employment of postmasters and municipal officerg
as agents on commission the Government hopes to make
life. insurance popuiar throughout the rural districts, noyw,
little canvassed by insurance agents. A strong appeay
which the Institute will possess for this purpose, which
was not in the power of the independent societies, will
be the State guarantee of the payment of the policies_

guaranteed by the previous three

ANOTHER NATIONAL INSURANCE‘ SCHEME.

Following Great Britain’s experiment in national
insurance, Italy proposes to engage in the same busi-
ness. The Italian Government has secured legislation,
under which will be established a National Insurance
Institute, to have entire control of life insurance through-
out Italy. Life insurance contracts concluded before the
coming into operation of the law shall continue to have
full validity according to their terms, but the societies
or companies issuing the. policies shall be required to
close up their business in ten years. Each of these
companies shall submit its operations to official inspec-
tion, and shail turn over to the National Insurance In-
stitute forty per cent. of every risk assumed after the
act comes into force. Their investments and their ex-

CANADIAN PACIFIC STOCK. I

Accumulating money at a rapid pace, making con.
tinued increases in earnings, always enlarging its pro.
gramme of construction and improvement, the discus._
sion of another issue of stock for the Canadian Pacifia
Railroad will not be silenced. A member of a New Yor
banking house with London connections is the latest
re-echo the belief that when Parliament meets again at
Ottawa, the railway will apply for authority to in.
crease the amount of its authorized common stocle
capitalization.

The authorized common stock of the company is
$200,000,000, it having been increased from $150
000,000 at the stockholders’ meeting in October, 1908
Outstanding on June 3oth, 1911, wWas $180,ooo,o°°‘
Shareholders of record of January 2nd, 1912, were Privi;
leged to subscribe at 150 for $18,000,000 of new comy_
mon (ordinary) stock to the extent of Io per cent. ¢
their holdings. This is now being paid for, and wing

to
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have yielded $27,000,000 by the time of the
ment, viz., October 18th.

In some quarters it is asserted that the next bonus
to stockholders will take the form of an increase in the
regular dividend rate to 12 per cent., which rate, in
view of the rapidly expanding earnings, could be easily
enough sustained. Others still seem to hold to the belief
that a plan will be formulated whereby the large ex-
traneous assets of the company will be segregated from
the railroad assets proper and new securities created to
represent them. But the majority is anticipating a new
issue of common stock at 150 or 165, with accompany-
ing valuable ‘‘rights” accruing to shareholders.

“The circumstances giving rise to this expectation
of new financing,”” says the New York banker,. ‘are the
extraordinary expansion of earnings and the fast-rising
values of land. It is apparent to those who have a rea-
sonably good acquaintance with the vast scale upon
which Canadian Pacific operates, that in a comparatively
short time $100,000,000 or more of new cash capital
must be provided. When the time comes, some of this
will be raised, no doubt, through the issuance and sale
of new 4 per cent. debenture stock and perhaps 4 per
cent. preferred stock, but the greater part of the re-
quirement will be obtained by issuing additional com-
mon  stock.”’

The earnings of the Canadian Pacific for several
years have consistently made new records, and it looks
as though the current year will make still another.
While no official decision respecting the double-tracking
of the system from coast to coast has been announced,
observers see that such an enterprise will become neces.
sary in a comparativeiy short time.

If another offering of stock is made, say, $40,-
000,000, at 150, which was the price of the $18,000,000
issue of last January, it would yield $60,000,000, but,
as there is a likelihood of the next block being offered at
a higher price, probably 165, an issue of $40,000,000
would bring $66,000,000. Such an amount would serve
to carry the company’s programnie forward on an in-
creased scale for another year. The company usually
has on hand a working cash balance of $45,000,000 to
$50,000,000, and this amount, coupled with the newly
raised capitai—$27,000,000 through sale of common
stock and about £1,000,000 of preferred stock in Lon-
don at the close of last year—the company could put
about $80,000,000 into the construction work it has
under way without issuing any new stock. Ample
amounts, however, must be provided from time to time
for the proper operation of the company’s system, not
only to-day, but in years to come.

last pay-

SMALL CHANGE

The Western crop-killer is on vacation.

o, A el

There seem to have been innumerable fingers in the

Farmers Bank pie.
%® * ® »

Panama Canal tods—Hay-Pauncefote treaty. Watch
Washington wiggle..
it R *
Of forty-three public flotations in London in June,
nine were of Canadian origin. That is a strenuous record

for a young country.
* * % »

Two Eastern financial houses announce this week
the opening of branch offices in Vancouver, another tri-
bute to the growth of Canada’s Pacific Coast.

: * % o »

Up to the time of going to press, the Cocos Island
Hydraulic and Treasure Company, Limited, with head-
quarters at Vancouver, has not discovered those hidden
millions.
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Treasurer Coady’s financial ability and Mayor
Geary’s frock-coated dignity were squeezed through
a fine mesh while those gentlemenwere endeavoring to
sell Toronto bonds in London.

o e TN NN

“We are twenty-five years behind the times in the
way of port and navigation improvements,” said Hon.
F. D. Monk, minister of public works, at Windsor.
Some overtime will be necessary to bring our ports up
to Panama efficiency.

W oA g

The ratepayers of Ingersoll, Ont., gave a majority
of 390 against the proposal to instail a sewerage system
in the town. That is a decision which one day will be
regretted by the citizens, and which marks Ingersoll

as a town desirous of remaining in the unsanitary age.
*® % » =

The city of North Vancouver need not lose any
sleep respecting the criticism of an irresponsible Eng-
lish journal in regard to its recent bond issue. North
Vancouver has demonstrated in the past few years its
right to moderate loans abroad. Its only care should
be to keep well within its borrowing powers, to remain
economical, and thus to maintain its good credit both

at home and abroad.
* * * *

The Canadian Guardian Life Insurance Company,
with the history of which readers of The Monetary
Times are familiar, has applied for the release of its
deposit in accordance with the notice given by the com-
pany some time ago. The department, however, will
require to have all the company’s policies outstanding
forwarded to them and the values of the respective
policies ascertained and tendered to the policyholders
before any release 'of deposit can be granted. These
policies are now being received, but the Department of
Insurance is not at present in a position to say what per-
centage of the policyholders transferreq or surrendered
their policies, as they have not yet received replies from
all the holders of the policies in force. Policyholders
have previously been advised by us to place their cases
in the hands of the Insurance Department at Ottawa
rather than in those responsible for the mismanagement

of this company.
—————

EXPERT WOODSMAN REPORTS ON FOREST
CONDITIONS

v

The timber of the Hudson Bay region (the southern
part of the old district of Keewatin) is a topic that has late-
ly become of considerable interest. Interesting observations
with regard to it are found in the 1911 report of the Director
of Forestry, published as part of the annual report of the
Department of the Interior for 1911. These are in continu-
ation of the report on the timber along the proposed line of
the Hudson Bay Railway, published as Bulletin No. 17 of the
Forestry Branch.

Mr. J. T. Blackford, an experienced woodsman, ac-
quainted with the conditions in the north, reports on the
conditions of the forest around Oxford House, his explora-
tions covering some 5,400 square miles of country. Of this
only about 1,600 square miles bears merchantable timber;
on the remaining 3,800 miles the timber has been burned.
There is abundant evidence that the whole country was orig-
inally forested with spruce, tamarack, jack pine, balsam fir,
birch and poplar, and on islands which have by their pos-
ition been protected from fire are dense stands of trees two
to three feet in diameter.

The areas, after the first burning, have usually been
covered with dense growth of trees, but the debris left after
the first almost invites a second fire. In many places fire
has swept the country many times, impoverishing the soil,
destroying all seed-trees, and with them all hope of a_ ‘;ZC'
ond forest. “During the summer,” the report states, b\:.t
Blackford found no commercial timber of any quamny'ered
he states that, except for fire, the country ’:vould be cov. :
with timber two or three feet in diameter. i

—_———

The two loan by-laws that were l'e‘:e,“tly defeated at
at Grelph. the one to loan $20.000 to the Anchor Manufactur-
ing Companv. and the otlier to loan $5.000 to D. McKenzie,
mayv be re-submitted to the ratepayers in the near future.
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Plans, Progress and Possibilities of its Harbor Scheme
—How It Will Cater to the Panama Route

(By Kenneth Myers, New Westminster.)

New Westminster comes before the public as a port am-
bitious for the Panama Canal traffic, and the export wheat
trade of Alberta and Saskatchewan. The plans announced
by mayor Lee last month are the result of more than two
vears work by the mayor and the civic administration of New
Westminster. During those years little was allowed to leak
out concerning the scheme, with the result that all arrange-
ments could be made without the success of the plans being
prejudiced.

The object of these plans is to build a great fresh water
harbor with dockage for the largest ships of the Pacific Ocean
on the great Fraser River in the neighborhood of New West-
minster. Realizing that docks without railways are useless,
the city has entered into negotiations with the Candian North-
ern Railway, Great Northern Railway, and other railways.
The Canadian Pacific Railway is willing to give every accom-
modation to the completion of the plans, while the Chicago,
Milwaukee and Puget Sound Railway is taking interest in the
proceedings, and has expressed its intention of coming to
New Westminster within the next few vears. The Canadian
Nonh(_arn Railway and the Gieat Northern Railway are the
most immediately interested. Mayor Lee has been in close
consultation with Sir William Mackenzie and Sir Donald Mann,
and matters have now reached that stage where it can be
conﬁdently stated that the Canadian Northern Railway is pre-
paring to take advantage of the splendid facilities offered by
the scheme. Mavyor Lee, who is now in London, held a con-
ference with the Great Northern officials at St. Paul on his
way out, and it is extremely likely that this railway will also
take direct advantage of the plans proposed.

Owns its Own Waterfront.

New Westminster starts its harbor development with the
great advantage of owing almost every foot of its own water-
fror_lt. This enables it to go ahead without asking for the
assistance of any private corporation, and at the same time
S“PDIY industries with sites on reasonable terms. Realizing
FhI.S condition of affairs and the unparalleled advantage ex-
1sting' on the Fraser River for the construction of one of the
finest fresh water ports on the Pacific coast, mayor Lee
evolved a rough scheme of developing these advantages over
Iwo" years ago. To perfect these and to make  certdi’ of
their feasibility the cityl council some eighteen months ago
voted a sum of $15,000 for the engagement of Mr. A. O.
Powell, a prominent harbor engineer.

Mr. Powell, was soon convinced of the possibilities of the
scheme, he studied the river at all seasons and finally drew
up the plans. He also carefully worked out the estimates
of the cost and this has been found to be in the neighborhood
of only $6,000,000. Compared with the results to be obtained
and with the expenditures made at other ports, this sum is
trifling and as it would only be spent gradually during the
next five or six years, it would not prove a burden in any
way.

The scene of the main part of the new port is on Lulu and
Annacis Islands, some thirteen miles from salt water, on the
north bank of the main channel, and partly within the city
limits and partly in the adjoining municipality of Richmond.

Harbor Commission will Handle Details.

The details of the docks will be left to the proposed harbor
commission, but as a first step it has been suggested that the
channel be dredged to a width of only two hundred and fifty
feet, with a turning basin at the end, and sufficient dockage
to accommodate the present shipping of the coast. Then as
the trade would grow, the remaining docks could be put in
according to the completed scheme, and the channel dredged
to its full width.

With regard to the fifteen miles of river from the docks to
the sea, works have already been started by the Dominion
Government which will, when completed, give an average
depth of about thirty-five feet for the .whole distance. The
channel, with the exception of one bend, will be almost
straight, and ships will be able to come up under their own
steam and dock in the quiet water of the Westminster water-
way without the expensive assistance of tugs.

At the sand-heads at the mouth of the river, the Domin-
ion Government has let the contract for the first 6,000 feet of
jetty, which will confine the stream to its channel and cause
the silt carried down by the Fraser River to he carried right
ot to the deep waters of the Gulf of Georgia. The Domin-
ion Government is committed to an expenditure of over $2,-
€06 010 on the improvement of this channel and already a good
1enth of water has been secured all the way from the sea to
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New Westminster, and points further up the river, so that ten
thousand ton vessels have docked at Port Mann without
difficulty in the past.

Railways and Proposed Scheme.

In trying to link up this proposed system of docks with
the Canadian Northern Railway and other railways it was
found that the key to the position was on Front Street, New
Westminster. Accordingly plans were drawn up for the widen-
ing of this street, and at the same time for the improvement of
the street’s waterfront, which will give both railways all re-
quired facilities and New Westminster a straight municipal
quay of over a mile in length. The plans call for the widening
of the street to one hundred and ninty-two feet in all, and the
construction beyond this of an unbroken line of wharves with
warehouse and factory accommodation along the whole fro. ¢,
The street will then be continued west in a straight line by a
railway bridge over the north arm on to Lulu Island. On Lulu
Island there exists acres of land. available for railway vards,
industries, etc.

According to the proposed plans the Canadian Northern
Railway will run off the bridge over elevated tracks along this
distance and across the proposed railway bridge down to the
grade on Lulu Island. The same plans, also call for the con-
struction of a fine passenger depot almost opposite the present
city hall. The Canadian Pacific Railway and Great Northern
already have tracks together with the British Columbia
Electric Railway on Front Street.

Work Already Accomplished.

On June 26th a money by-law for $500,000 for harbor
improvement and development work was passed by the citizens
of New Westminster. In the interval since then the services
of Mr. A. O. Powell, the engineer, who drew up the plans,
has been secured for the supervision of the expenditure of
this sum of money. Before contracts can be let for this work
Mr. Powell and the city council will have to complete negotia-
tions with the present holders of waterfront leases from the
city of New Westminster with regard to compensation and
accommodation.

The whole of this sum of half a million dollars will be ex.
pended along the city’s waterfront, for the widening of Front
Street and the construction of the municipal quay.

With regard to the main body of the harbor scheme affect-
ing Lulu and Annacis Islands, it is proposed to ask the Do.
minion Government to.appoint a harbor commission to con-
trol the port and the whole of the waterfront, and to carry out
the development work by means of money obtained from bondg
guaranteed by the government. If this was not forthcoming-,
it is estimated the city could afford to finance the scheme it..
self, so great would be the benefits reaped.

Already the plans have been submitted to the government
engineers at Ottawa and also to the harbor engineers of
Montreal and these men have expressed their opinions re-
garding same in a satisfactory manner. In addition, all the
ministers but one have been shown the plans and Mr. J. b
Taylor, M.P. for New Westminster, has expressed his convico
tion that the government will support a harbor commission
bill at the beginning of the next session of parliament. The
work of drawing up that bill is now under way at New West-
minster, and the prospects of an early beginning of work on
the plans are very bright.

Exactly what the construction of this port will mean tq
the city it is not possible to say, but once the plans are under
way, New Westminster will enter into the beginning of an era
of industrial progress and of importance as a Pacific port of

the Dominion.
——

Messrs. Lowe Brothers, Limited, have increased their
capital stock from $100,000 to $150,000.

The mayor of Brandon has received a communication,
from Mr. J. A. M. Aikins, M.P. for Brandon, to the effect
that he has been assured by Mr. Chamberlin, president of the
Grand Trunk Railway that the work of constructing the
Brandon branch of that road will be commenced at once,
When the Grand Trunk Pacific comes into Brandon, the city
will have four transcontinental railways besides many branch
lines.

Financed bv British capitalists holding a Federal chart.
er, which rrovides for 1.800 miles of new railway construe.
tir;n. with Fort Churchill on the east and Port Essington on
the west as terminals, and connecting Edmonton with Las la
Riche, Fort McMurrav and Lake Athabasca. the Northern
Territorial Railwav will commence a survev of its route from
Edmonton northeasterlv in the course of th~ mext few days.
and before the close of the season a start will probably be
made on the actual construction of the grade. So savs an
unconfirmed dispatch from Edmonton. The corporation is
capitalized at $40,000.000, and under the charter, which wasg
granted bv the Dominion Parliament at its la.ct session, hag
bonding powers amounting to $40.000 ver mile. Tha lengt},
of the new line from the coast to Fort Churchill will he 450
miles.
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COMMENTS ON BRITAIN'S CANAL PROTEST

A Matter of Vital Interest—No Hague Tribunal Would
Adjudge Legislation Before Congress in
Keeping with Treaty

The following are press comments regarding Great
Britain’s protest at the discriminatory Panama Canal tolls
proposed by the United States Government :

The patient investigator may search in vain through
all the long list of State papers on this subject, which have
emanated from our Government for any hint or suggestion
that it reserved the right to confer on American ships using
the canal any special privilege or exemption whatever.—New
York Journal of Commerce. y

Unless the United States is prepared to take the extreme
step of abrogating the existing treaties, a course which
would necessarily involve a serious breach of faith, it can
hardly escape from its contractual and moral obligation to
refrain from any acr ot discrimination. The refund from the
federal treasury of rates charged on United States shipping
may be arguable as within its technical rights althouzh an
evident evasion of the spirit of the agreement.—Toronto
World.

That Republic Should Keep Faith.

To Canada and to Canadian shipping it is of vital inter-
est that the Republic should keep faith in this matter. We
look to the canal to regulate the freight rates between East-
ern and Western Canada and to greatly increase trade be-
tween St. Lawrence and Atlantic coast ports and the Pacific
coast.—Toronto News.

No Hague tribunal would adjudge the Panama Canal
legislation now before Congress to be in keeping with the
treaty. We do not believe that the United States’ own Su-
preme Court would uphold that legislation. Some of the
most prominent men in United States politics condemn the
provisions as to tolls and as to the excluding of railway-
owned steamships.—Toronto Mail and Empire,

More Than Panama Canal at Stake.

Our neighbors should realize that in this case, there is
more than the Panama Canal at stake. If they take advant-
age of the delicate [European situation to coerce John Bull
into accepting an interpretation of the Treaty which it sen-
tences will not bear out in the judgment of the average
reader, thev may get the Canal, but they will plant in the
breasts of the Canadian people a permanent suspicion of
American “good faith’’ in the writing of international agree-
ments which will be of infinite harm to both of us.—Mont-
real Daily Star.

It is not merely the British trans-oceanic trade which
will be discriminated against, but Canada, Mexico, Central
and South America will be seriously hurt. One of the amaz-
ing proposals provides that railroad ownerships may engage
in coastwise trade in the United States during a voyage to
and from trans-oceanic ports, but not to the ports of Canada,
Mexico, Central or South America. The inference is ob-
vious. It is sought to make the Panama Canal a mere do-
mestic possession of the United States when by treaty it was
deemed an international waterway. The canal is not, and
cannot be allowed to become, the undisputed possession of
the States to do with as she thinks fit. That is not the un-
derstanding with which its construction was allowed by
other nations. That is not the agreement to which the Unit-
ed States has put its signature. That is not the demand
which a nation which values its honor, and respects its word
will support.—Montreal Herald.

Would Violate all Ethics of Good Business,

Treaties aside, such a step would violate all the ethics

of good business, even were the world to acquiesce in our
right to do as we please with the canal. It is not to be for-
gotten that the canal belongs to the people of the United
States, not to any one interest. They have built it, as stat-
ed, to promote commerce, and not to promote monopoly of
transportation. Throwing the waterway open to the vessels
of the world may not be the means of building an American
merchant marine, but restricting it to favored corporations
will not create activity in our shipyards. A merchant mar-
ine is all right, but cheap rates through world competition
are preferable to extortionate transportation charges, even
though these charges are exacted by vessels flying our own
flag.—The Financier, New York.
-~ It is needless to speak of the deadly retaliation within
the power of the Canadian government. OQur lake shipping
uses their canals ten for one to the Canadian vessels, They
could establish preferences which would transfer the largest
and most profitable part of our lake shipping to the British
flag within a year. But this suggestion constitutes a threat;
and the United States Senate, to its abiding credit, is estab-
lishing a dignified and honorable basis. Bluster on ejther
side can be relegated to the corner groceries and machine-
made political clubs, where such counterfeit coin is current.—
Wall Street Journal.
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INDUSTRIAL ACCIDENTS DURING JUNE

According to the industrial accident record of the Depart-
ment of Labor, sixty-two persons were killed and 249 injured
during the month ‘of June in the course of their employment.
A comparison with the records of previous month and of June,
1911, shows that there were twenty-eight fewer fatalities than
in May and thirty less than in June, 1911. Of the non-fatal
accidents, there were eight more recorded than in May, and
one hundred and thirty-seven more than in June, 1911. There
were but two accidents recorded involving the death of more
than one workman, one of which occurred on June 1, by which
eight construction laborers were killed during blasting opera-
tions on railway construction work near Stones’ Corners,
Ont., and the other a head-on collision of railwav trains near
Nipigon, Ont., in which four railway employees were killed.

-

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended July 12th:—McKinley-
Darragh, 213,430; Buffalo, 53,300; Nipissing, 62,500; Cobalt
Townsite, 84,000; Hudson Bay, 65,175; Crown Reserve,
42,900; Coniagas, 63,011; Casey Cobalt, 204,700; total,
790,105 pounds, or 395 tons.

The following are the shipments for the week ended July
19th :—Right of Way, 53,100; Chambers Ferland, 63,400
Cobalt Lake, 115,100; La Rose, 155,273 ; McKinley-Darragh,
122,731; Buffalo, 56,371; Nipissing, 150,087: Cobalt Town-
site, 86,000; Temiskaming, 62,106; total, 864,168 pounds or
432 tons.

The total shipments since January 1st are now 24,205,672
pounds, or 12,047 tons.

In 1004 the camp produced 158 tons, valued at $316,217;
in 1905, 2,144 tons, valued at $1,437,106; in 1906, 5,835 tons;
in 1907, 14,850 tons; in 1908, 20,360 tons; in 1909, 20,041
tons; in 1910, 34,041 tons; in 1911, 25,089 tons,

S eaw»oe

VIEWS OF LONDON MARKET.

Mr I. W. Killam, of the London office of the Royal
Securities Corporation, Montreal, is another visitor to Can-
ada who confirms the report of extreme congestion of secu-
rities in the overseas market. In an interview with The
Monetary Times, Mr. Killam stated that the British investor
desired a higher return upon his capital than that with
which he had been hitherto contented. ‘Good industrial
bonds, yielding 5 and 6 per cent., and giving ample secu-
rity, were favored, and it was doubtful if a big block of any
such securities was awaiting absorption in the market. On
the other hand, there were many millions of dollars of
government and municipal issues unabsorbed, largely on
account of the lack of investment demand. These included
many Canadian issues. Mr. Killam thought that munici-
palities would have to accept much lower prices than ob-
tained in recent vyears, firstly, because of the changing
appetite of the investor, and, secondly, because of the glut
of undigested issues in London. The summer season would
not mitigate matters, and he could hold out little hope of
improvement in the autumn.

Mr. Killam has been in the London office of the Royal
Securities Corporation for the past three vears, and is
leaving Montreal shortly for a trip to the Western provinces
and to British Columbia, prior to his return to England in

September.
———a—-——

.

Mr. W. R. Arnold, managing director of the Dominion
Trust Company, Limited, sailed last week from Liverpool
by the Olympic for New York.

The Canadian Pacific has placed contracts for . 1,000
freight cars with the American Car and Foundry Company
and for a similar number with the Barney & Smith Company.
This is part of the road’s recent order of 12,500 cars, the
greater portion of which went to Canadian concerns.

The Northern Crown Bank has increased its paid-up
capital to three millions. At the same time the difference be-
tween Crown and Northern certificates will be adjusted. The
new stock will be issued at par, and all sharehglders w1l! par-
ticipate. Holders of a hundred Northern certificates will be
entitled to thirty-six new shares of par value of 83,600 for
$2,100. A0 : A

A surplus of $37,500 over all liabilities including ca\pxtqd
is reported by the Western Life Assurance Company, Winni-
peg, after its initial vear’s work. The managing director, Mr.
Adam Reid, is encouraged at the progress made, the amount
of insurance already written being near one million dollars.
Stock has alreadv been sold to the amount of nearly $350,000,
and is being placed at $125 per share. Thus far the expense
of placing stock has been less than $4.50 per share.
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CANADA AND THE PANAMA CANAL

By Fred. W. Field.

II.—CANAL TOLLS AND UNITED STATES
PREFERENCE

The shipowners and industrial captains of every
progressive nation have anxiously awaited the decision
of the United States Government with regard to tolls.
What advantage will United States vessels obtain com-
pared with those of other countries? At Saint Paul, on
October 25th, 1911, President Taft, reviewing the his-
tory of the Canal, and predicting its opening on July
Ist, 1913, made a significant announcement. ‘“We have
agreed,”’ he said, ‘‘that we wil charge equal tolls to
all countries, and there arose the question how far we
may favor our own vessels between coast and coast as
to exclude vessels from that trade of any other country.
The question is whether if we remit the tolls we are
in a sense discriminating against any other country that
has no power to enter upon that trade. It may be that
it will be held that the ruie can apply to them as to
others; if so, there is nothing to prevent our voting
back to the coastwise vessels the tolls which they would
be required to pay.

Trade Between Two Coasts,

“I say this because it seems to me of the utmost
importance that we should make that canal a means of
affecting, beneficially, to the great public interest, the
trade between the two coasts. I have no idea that it is
going to break up the railroad transcontinental trade.
It may revolutionize it in some ways, but it will do a
business that the transcontinental lines cannot. do, and
it will do a business that will bring the two coasts so
much more closely together that if that were the only
benefit it would justify the construction of the canal.
Of course,we have invested $400,000,000, and we ought,
if we can, to put the canal as soon as we can on a
reasonable paying basis, but it is better a great deal
that we shouid get our benefit from the canal indirectly
than that we should impose tolls which should limit its
usefulness.”’

In a message sent to Congress in December, 1911,
the President said, “We own the canal. We have the
right to charge tolls for its use. These tolls must be
the same to everyone; but when we are dealing with our
own ships, the practice of many governments of sub-
sidizing their own merchant vesseis is so well estab-
lished in general that a subsidy equal to the tolls, an
equivalent remission of tolls, cannot be held to be dis-
crimination in the use of the canal.”

Hay-Pauncefote Treaty.

There enters here the Hay-Pauncefote treaty, which
cannot be overlooked with a word and wish, When
President Taft recommended Congress to pass legisla-
tion to secure discrimination in favor of United States
shipping, he was obviously stepping on delicate ground.
His method of effecting this discrimination was to be
the levying of tolls on foreign vessels, while United
States vessels were to be allowed the free use of the
canal. In accordance with this message a bill was intro-
duced into the Senate which provided that the tolls on
foreign vessels should not exceed $1.25 a ton, United
States vessels being exempt unless they were owned by
railroad companies and were operated so as to secure
for their proprietors the advantage of the expected re-
duction in the cost of freight transportation.

History of Negotiations.

Until 1901 the control of the Isthmus of Panama
for -transportation purposes was by the Ciayton-Bulwer
treaty of 1850, vested in the United States and Great
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Britain jointly, the object being to secure the absolute
neutrality of the canal, and to prevent encroachment
by either of the two powers on the territory of any
Central American State. In 1901 the Clayton-Bulwer
treaty was abrogated, and was replaced by the Hay-
Pauncefote treaty, which authorized the construction of
the canal by the United States Government, or under
its auspices, and continues the general principle of ney-
trality as embodied in the Clayton-Bulwer treaty with
this exception: that there is no prohibition of the erec-
tion of fortifications commanding the canal or its ad-
jacent waters.

Terms of the Agreement.

The terms of the agreement which the Uniteq
States made with Great Britain are found in.the treaty
of February 22nd, 19o2, ordinariiy called the Hay_
Pauncefote treaty under Article 3, Clause 1, in which
occurs the following provision :—

““The canal shall be free and open to the vessels of
commerce and of war observing these rules, on terms
of entire equality, so that there shall be no discriming-
tion against any such nation, or its citizens or subjects
in respect of the conditions or charges of traffic or
otherwise. Such conditions and charges of traffic shalj
be just and equitable.

The ‘“‘rules” referred to are rules governing the
relation of the canal to warfare and neutrality.

Protests Against Discrimination.

The suggestion of President Taft to discriminate
in favor of United States vessels and the proposed legis.
lation with that object in view brought an official pro-
test from Great Britain. The note sent to Washington
by the British authorities naturally expressed also Can.
ada’s views. Australia, too, joined England in the same
protest. In the discussion of the legislation in the Uniteq
States Senate, Senator Root, of New York, and Senatoy
Burton, of Ohio, both upheld Britain’s attitude. The
final court of arbitration for this matter is the Hague
Peace Tribunal.

Sir William Mackenzie, president of the Canadian
Northern Railway, was one of our own countrymen whe
protested. In an interview in London early this year
he gave his opinion that Canadians would keenly resent
any such preference on behalf of the United States, for
they had naturally been expecting further substantia]
development in their far eastern trade when the cana]
was ready to receive shipping. Canadians, he added,
desired perfect freedom of navigation to and from Pacifie
ports of the Dominion.

Mr. J. H. Turner, the agent-general in London for
British Columbia, agreed that it would be a violation
of the treaty, and would seriously injure British Colo
umbia. It would also injure the canal itself for many
years, untii the United States had built up a mercantile
fleet. Protests were also made in the Dominion House
at Ottawa.

No Evasion of Obligation.

The London Morning Post in a long editorial de.
caared that such discrimination would be a violation of
the Hay-Pauncefote treaty, and said: “By no sophistry
can the American Government pretend that it is not
bound by the terms of the treaty. An evasion of the
obligation into which it entered would prove to the worlq
that its pledges are meaningless.”’

British shipowners, from the purely business view
point, did not appear to be seriously disturbed by the
proposal. They argued that, outside of the coastal trade,
from which they are already barred, British ships woulg
continue to do the carrying trade of the United States,
even if United States ships were allowed to use the
canal free of tolis. The reason for their opinion was,
they explained, that it costs sixty to seventy per cent,
more to build ships in the United States and forty per
cent. more to operate them than it does in the Uniteq

Kingdom.
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The matter finally reached the United States House
committee on interstate and foreign commerce, and in
March, 1912, the committee reported against the Presi-
dent’s proposal. The three main provisions of their
report were as follows:—

(1) The committee went on record as opposed to
making the canal free to either foreign or domestic

shipping.
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(2) The President received autocratic power in the
canal zone and in the management of the waterway.

(3) The only restrictions as to the use of the
canal were placed on United States ships which, when
owned or controlled by ‘‘combinations in restraint of
trade’’ were to be denied admission to the waterway.

In the meantime, the question of tolls remains

unsettled by the nation.
(To be continued.)
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TORONTO’S HOTEL ACCOMMODATION

In the Toronto Board of Trade News attention has been
drawn to the question of hotel accommodation in the Queen
City. A list compiled shows that 3,081 rooms are available
at the city’s hotels for transients. Many of these are in the
smaller places out of the way of business. The twenty best
houses are generallyt full. For example, on February 26th,
1912, at 9.30 p.m. these twenty had available altogether only
24 rooms. Fourteen out of the twenty, including all the large
houses, were full. During four days, February 28th to 29th,
and March 1st and 2nd, a careful count of incoming and out-
going passengers at the Union Station was procured. Elimi-
nating through passengers, which averaged for all lines about
2,000, the following results were reached :—

In. Out.
AT R B O T TR 34,705 30,170
AVETARC DEr daY .. i cooinenivies 8,676 9,702

Other days would balance up the ins with the outs. One
may estimate that with the natural traffic increase in the past
four months that there are 10,000 people coming to Toronto
every day. Many of them go to private houses, but a total
of 3,081 hotel rooms is inadequate. One reason for the stand-
still in hotel extension is said to be the prevailing uncertainty
with respect to the license law. Even if a prohibition law
were enacted within the next five years hotels would be need-
ed. While a poor or medium class house depends wholly on
the bar for its profits, the high class hotel may be profitable
independently.  Capitalists might find in the provision of
additional accommodation a good investment. Toronto is
growing at the rate of 30,000 a year.

—————

The organization of the St. Croix Docks and Railway
Company was perfected at a meeting held at St. Andrews,
N.B., last week when directors were chosen as follows:—
Messrs. F. P. McColl, F. M. Murchie. G. D. Grimmer, G.
I. Clarke, D. F. Maxwell and W. H. Berry. Subsequently
Mr. F. P. McColl was elected president. Mr. F. M. Murchie
vice-president, Mr. G. D. Grimmer treasurer, anq Mr. W. H.
Berry secretary. The capital stock is vlaced at $49.900. It
was decided to commence the survev of the proposed road
from St. Stephen to the Ledge at once and to make applica-
tion to the Dominion Government for a survey of the harbor
and site of proposed docks at Oak Point, ot SRS

VANCOUVER LIFE UNDERWRITERS' ASSOCIATION

Mr. N. T. Truell, of Regina, Western vice-president of the
Dominion Life Underwriters’ Association, was recently ban-
quetted by the Vancouver Association of Life Underwriters.
He made it clear that the success of the associations rested
with the active individual interest of the agents, rather than
with the managers. He reviewed the progress of the asso-
ciation, which was started six years ago in the province of
Quebec, spreading through the Maritime Provinces and On-
tario, with the first annual convention in Toronto in 1007.
Now the membership is nearly two thousand. He declared
that the Dominion of Canada had the best insurancs law in
existence and this was largely owing to the information
which representatives of the association placed in the hands
of the government. By adopting a code of ethics, the as-
sociation also had been instrumental in eliminating to a large
degree detrimental practices which had crept into the busi-
ness.

In moving a vote of thanks to Mr. Truell, Mr. H. C.
Evans, secretary of the Vancouver Association, said that one
of the greatest needs of the association was adequate pub-
licity, not only of its own work, but also of the objects of
the business they administered, the funds of the companies
being largely placed in railroads and other big development
enterprises of a more or less public nature. Mr. W. A.
Weaxell, who supported the motion as seconder, suggested
that insurance men should have consideration from the rail-
way companies in the matter of fares similar to commercial
travellers.

—_—————

After a conference this week between the Montreal
board of control and representatives of the Canadian Autobus
Company, Mayor Lavallee intimated that an agreement had
been reached in regard to the amount of stock to be h'and_ed
over to the city. This will be 100 shares per mile of circuit,
or $600.000 worth of stock altogether. The company at first
offered $250.000 worth and later $500.000 worth. N°w.9':°
of the directors has said they are willing to meet the city’s
demand for the 100 shares per mile. The company will sub-
mit their conditions in writing to the board of control. who
will make any necessary amendments and will send their re-
commendations to council. The company proposes to use
14 routes, totalling 62 miles.
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INVESTMENTS AND THE MARKET

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

Twin City Company.—The Twin City lines report a de-
crease of $16,803 in earnings for the first week of July. The
total for the week was $166,467, and from January 1st to
date, $4s04l»471'

Lake of the Woods Milling Company.—The Lake of the
Woods Milling Company is enlarging its mills at Keewatin,
Ont., from six thousand to nine thousand barrels, and that
at Portage la Prairie from fifteen hundred to twenty-five
hundred.

Timiskaming Mine Company.—A special general meet-
ing of the Timiskaming Mine Company, Limited, has been
called for Monday for the purpose of ratifying a by-law pass-
ed by the directors increasing the number of directors from
five to seven.

Rio de Janeiro Tramway, Light and Power Company.—
The gross earnings of the Rio de Janeiro Tramway, Light &
Power Company as reported by cable for last week are
$288,760, against $241,061 for the same week last year, an
increase of $47,708.

Amalgamated Asbestos Corporation.—Amalgamated As-
bestos shareholders received another setback when the Stand-
ard mill at the Thetford Mines was burned to the ground
this week. The mill, which was owned by the Amalgamated
Company, was largely covered by insurance.

Bell Telephone Company.—Mr. L. B. McFarlane, man-
aging director of the Bell Telephone Company, says that his
company has no intention of absorbing the rural telephone
lines operating throughout Ontario and Quebec. A state-
ment to the effect that the Bell Company was about to absorb
all the rural lines has been current for the past few days.

Cuarantee Company of North America.—In its seventy-
ninth semi-annual statement the Guarantee Company of
North America shows total assets of $1,723,683, and liabil-
ities amounting to $223,039, leaving a surplus to policy-
holders of $1,500,644, and, deducting the paid-up capital of
$304,600 a surplus to shareholders of $1,106,044. The total
resources of the company for security of the insgred_ amount
to $2,087,683. The total amount of current obligations un-
der bonds in force on June 30 was $70,307,742.

British Columbia Electric Company.—The gross earn-
ings of the British Columbia Electric Company for May,
1912, were $491,826, an increase of $93,380, or about 23 per
cent. The net income for the month was $165,422, an in-
crease of $37,192, or 28 per cent. For the eleven months
from July 1, 1911, gross totals $5,251,343, an increase of
$1,412,173. The net amount for the same period, after de-
ductions for depreciation and amortization, was $1,836,830,
a gain of $372,121, or 38 per cent.

Concsolidated Mining and Smelting Company.—The Con-
solidated Mining and Smelting Company ore receipts at the
Trail smelter for week ending July 19, and from July 1 to
date in tons:—

Last July 1

Company’s Mines— week. to date.
By S OB R s S . 2,510 0,483
L6 Rotoa el e e 741 3,051
LS T R R D e 447 1,518
B L R G et 1,442 4,014
e’ b T M S R R SC N 5,140 18,066

Niagara Power Company.—The province of Ontario has
won an important law-suit from the Niagara Power Com-
pany. Decision in the suit was given by the Privy Council.

The case was one of the Attorney-General against the
Canadian Niagara Power Company, and arose over the in-
terpretation of the lease of rights to power development in
the Niagara River. The province contended that' the lease
required the company to pay a tax on the highest amount of
electricity carried on the wires. The company contended it
was only to pay on the metered quantity of power, and their
contention was upheld by the Trial Judge and the Court of
Appeal. The Judicial Committee of the Privy Council has
now reversed that decision.

Eastern Car Company.—Mr. Charles Cantley, assistant
to the general manager of the Nova Scotia Steel and Coal
Company, reports that. active preparations are afoot for
the. construction of the plant .of the Eastern Car Companv,
which will go into the manufacture of steel cars.. The
plans for the building, which will cover about fourteen
acres of ground, are well in hand, and Mr. Horace H.
Lang,<consulting' engineer, who has planned many big

W\M‘_,,_*__M. e =R S ik
L

American plants, is now on the ground. The site selected
is close to the present plant of Scotia and Trenton, 3z
suburb of New Glasgow. Mr. Cantley reports the ‘recent
up-to-date additions to the Scotia plant both at Trenton and
Syvdney Mines are working splendidly and justifying the
heavy outlay incidental to the installation. Mr. Charles
Cantley is a graduate of the Science Faculty of McGill, and
a son of Mr. Thomas Cantley, general manager of the Noyg
Scotia Steel and Coal Company. He was recently appointeq
assistant to the general manager. Nova Scotia Steel is
directly interested in the Eastern Car Company, as it will
supply all the raw material entering into construction.

Sao Paulo Tramway, Light and - Power Company.—The
net earnings of the Sao Paulo Tramway, Light and Power
Company for the month of June show an increase of $48,-
641 over those of June, 1911, while aggregate net €arnings
for the first six months of 1912 are $275,073 ahead of last
year.

The following is the statement of earnings and operat.
ing charges, etc.:—

1012. I011. Inc.
Totalters “earn = Doy $ 367,700 3 282,558 $ 85,241
Opr. ‘charges, ‘efc. ... .0 145,857 100,257 36,600
Netz edrminge o b dbr il 21,042 173,301 48,64 ¢
Ag. grs. earn. from Jan. 1 2,212,348 1,684,253 528,095
Ag. net earn. from Jan. 1 1,336,430 1,060,466 275,073
Timiskaming Mines.—Directors of the Timiskamin g

mine are sending out the half-yearly statement showing the
condition of the company at the end of the half-year. The
principal items compare with the corresponding figures at
the end of 1911 thus:

June 30, 1912 Dec. 31, 1911

Cashon:hand 0. 50 o o $200,612 $100,442
Due from smelters ....... 114,040 158,708
Oreon- NandtoiG - e 44,874 28,553
Accounts receivable ...... - 55,700 11,770
Insurance and taxes earned 6,107 1,300

$521,332 $300,775
Less«June:pay-roll=c = 0% $ 33,327

$488,005

Less balance deferred payments North Dome

StOck,
$150,000; balance, $373,005.

British Coclumbia Packers’ Association.—The annual re<
port of the British Columbia Packers’ Association, being for
the vear ended June 30 last, shows the favorable operationg
of the year. The profits, after providing for depreciation,
amounted to $422,352.82, which, added to the balance car-
ried forward, brought the amount at credit of profit and losg
account up to $021,951.74. From this dividends at the rate
of 7 per cent. on the preferred stock and 6 per cent. on the
common took $161,632.50. There was put aside $6,000 re-
serve to provide for losses on fishermen’s account; $108,<
788.07 was applied to redemption of 1,088 preferred shares,
series ‘‘B.” leaving a balance at credit of profit and loss to
be carried forward of $645,530.27.

The total assets of the company are set down at $3,426,<
873.72, of which $2,143,413.74 is real estite, buildings, can<
ning and cold storage plants. brands, good will, etc.; $164,-
979.13 the Packers’ Steamship Company plant; $7,000 the
Numpkish hatchery, and the balance sundry debtors, salmon
consigned on hand, insurance reserve and sundry advances
The capitalization on June 30 was $1,511,400 in common
and $045,800 in preferred stock. The indebtedness amount-
ed to $301,322.99 due to banks and accounts payable.

National Steel Car Company.—At a direciurs’ meeting
held at the headquarters of the company, Transportation
Building, Montreal, Sir John Gibson, of Hamilton, Ontarig
was elected president, Mr. Basil Magor, of Montreal, vice.
president and general manager, and Mr. Adolphe Butze, sec.
retary, treasurer and purchasing agent of the National Steel
Car Company, Limited.

The principal contracts were awarded for the erection of
the plant and the contractors agreed under a heavy penalty tq
have their work completed by the middle of October. - This
will enable the company to begin delivery of cars to the rail~
way companies during November.

The main buildings will be goo feet long by 200 feet wide _
and will be constructed along the most modern lines and will
be equipped with the latest and most approved tools for
the manufacture of both steel and wo_od freight cars, ang
will have a capacity of from thirty to thirty-five cars per day.




July 27, 1912.

_ About sixty acres of land have been secured in Hamilton,
this property being a part of the so-called Tuckett Farm,
which is situated on Burlington Bay in the eastern part of
the city.

Grading and foundation work will be begun immediate-
ly, and in order to expedite the delivery of the necessary
structural steel, a bonus has been given the contractors for
the purpose of securing immediate shipment of their steel.

International Nickel Company.,—The directors of the In-
ternational Nickel Company, whose propenties are situated
at Sudbury, have made an agreement for the consolidation
of the company with the Colopial Nickel Company. This
agreement will be voted on by the shareholders of the Inter-
national at a special meeting on September 5. The capital-
ization of the consolidated company will be $50,000,000 com-
mon stock, $12,000,000 6 per cent. non-cumulative preferred
stock, preferred both as to dividends and assets in the event
of liquidation.

The shareholders of the Colonial Nickel Company are to
pay in $0,000,000 in cash which is to be used to retire the
bonds of the International outstanding to the amount of
about $8,000,000. Preferred stock of the consolidated com-
pany is to be exchanged for the preferred of the Internation-
al share for share. Common stock of the new company is
to be exchanged in the ratio of 2% of the new for one of the
International.

The Colonial Nickel Company has been organized under
the laws of New Jersey. Its authorized stock of $9,000,000
is vet to be paid. Payment will be made in the form of cash
payment of $0,000,000 to the consolidated company, share-
holders receiving the new company common stock share for
share for the Colonial. The new company will have reserv-
ed in the treasury 83,000,000 common and $12,000,000 of
preferred.

Asbestos Corporation of Canada.—The Asbestos Cor-
poration of Canada party, which visited the company’s pro-
perties last week, comprised: Mr. W. G. Ross, president;
Mr. H. E. Mitchell, of Philadelphia, vice-president; Mr. H.
U. McCarter, of Newark; Mr. Thos. McDougall, Mr. H. J.
Fuller and Dr. C. C. Colby, the complete board with the
exception of Mr., William McMaster, who was unable to
make the trip. Mr. R. P. Doucet, secretary-treasurer of
the company, and Mr. Marshall, of London, a prominent
shareholder, were also in the number.

On his return from the inspection of the Asbestos
Corporation of Canada mines and plant, Mr. W, G. Ross,
the president, said:—

“The directors are well satisfied with the inspection
of the various properties and mills of the company, which
are working satisfactorily. Some expenditure will be
necessary to place them on a more effective and economical
basis. This will be studied carefully, and no unnecessary
money will be spent.

““The industry is a very important one for the province,
and it is unfortunate that the various companies do not
seem to realize that thev are at present only the laborers
of the foreign manufacturers. Prices are low and unre-
munerative, and the outlook in this respect is not encour-
aging. On the other hand, the demand for asbestos is
increasing, and, as the knowledge of the valuable wuses
that asbestos can be put to, especially in the line of eco-
nomical fireproof buildings and roofing is also increasing,
the_re] ’ghould be a rapidly growing demand for the ma-
terial.

Illinois Traction Company.—The annual statement of
the Illinois Traction Company for the vear ended December
31st last shows that satisfactory progress has been made in
all departments. The total earnings are reported at $6,902,-
221, as against $6,218,037 for the previous vear, or an in-
crease of close on $685,000.

The net earnings for 1011 were $2,768,580, as against
$2,552,400, or an increase of $216,170. The fixed and other
charges of the subsidiary companies amounted to $1,885,221,
leaving $883,358, out of which $318.276 was taken to pay
four quarterly dividends on the preferred stock, leaving a
surplus for the year of $565,082.

The surplus account stood at December 31st, 1911, as
follows :—

Balance brought forward from 1910..........

81,764,419 77
Net surplus for 1911

: $2,320,502 43
Appropriated for depreciation (in 3
addition. to $762,864.01 charged
to operating account for main-

tenance, renewals and better-
MR} i B et $250,000 00
Bond discount of controlled com-
panies cesrssscsescieeiiia.. Q1,260 17
341,260 17
Balance carried forward for 1grr.. .......... $1,088,233 26

. The report also shows progress in connection with the
different steam and traction Services, while many improve-

565,082 66 :
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ments and extensions have been carried out. The earnings
of the street railway lines have shown steady improvement,
while from the franchise point of view the company is in
excellent order. Next to the Interurban, the electric light-
Ing and power earnings show the largest increase for the
year. In 1909, approximately 17% per cent. of the com-
pany’s gross earnings were derived from the electric light-
ing and power business, while in 1911, in spite of the in-
creases in all other departments, the receipts from electric
lighting and from power were 21.35 per cent. of the gross
revenue,

During the year fixed charges increased $348,534; this
largely represents the interest on the investment made by
the company in bridge and terminals into St. Louis and
in the several belt lines for freight. These additions and
lmprovements were turned over to the operating depart-
ment either at the close of 1910 or early in the present
year, and the interest for a full year on the securities issued
has now been deducted from the net earnings for the first
time. There has also been an increase in the dividend
g:harges on the preférred stock of $44,000. The increase
In net earnings for 1911 over 1910 was not quite sufficient
to absorb all of these additional charges of $393,c00, which
accounts for a decrease in the year’s surplus as compared
with 1910, when this large interest sum was chargeable to
construction account,

———eeetl D s
FOREICN EXCHANCE

Glazebrook & Cronyn, Janes Building, (Telephone Main
7517), to-day report exchange rates as follows ;—
Between Banks.

% Buyers. Sellers. Counter.
o R AR 11T T | st ot e S 1-16 dis. 3-04 dis. A
Mont. funds ........Par Par if,:g 5}2
Sterling—
do. 6o days’ sight..g 9 1-32 ¢ 3%
do. demand ...... 9 21-32 9 11-16 ¢ 15-16 ?o 1-16
Cable trans. ......9¥% 9 25-32 10 1-16 10 3-16
Rates in New York— Actual. Posted.
Sterling, 6o days’ sight ..............484.90 485%
do; demand sl R CrevasinenesndBy .80 488
—— e

CLEARINGC HOUSE RETURNS
. The following are the figures for the Canadian Clearin
Houses for the weeks of July 27th, 1911; July 18th and Jul?/
25th, 1912, with percentage change :—

July 27, ’11.  July 18, ’12. July 25,212 “Ch's -
Montreal .. $45,382,638 $50,057,480 $57,402,038 + 26-/;
Toronto 36,773,410 40,330,263 44,500,438 + 21.0
Winnipeg 20,348,201 26,256,050 25,880,407 + 27.1
Vancouver .. 9,774,310 11,301,540 11,025,185 + 21.9
Ottawa 4,164,604 5,772,348 5,457,201 + 31.0
Calgary 7,810,186 5,155,547 5,180,007 — 33.5
Quebec 2,867,659 3,132,723 3,629,582 + 26.5
Vlcto_na 2,510,478 4,161,757 3,818,651 + s1.5
Hamilton 2,572,300 3,249,506 3,758,848 + 46.1
Halifax SEENW R 1,858,230 1,883,647 + 6.8
St. John .. 1,487,619 1,672,875 1,816,388 + 22.0
Edmonton 1,060,295 4,585,758 3,532,588 + 83.2
London 1,196,209 1,520,490 1,457,263 + 21.7
Regina 1,135,355 1,051,104 1,860,088 + 64.3
Brandon . 482,489 514,368 528,550 + 0.5
Lethbridge 518,147 646,600 702,805 + 35.5
Saskatoon 1,162,388 2,103,536 1,063,009 + 68.8
Brantford 435,312 588,320 541,470 + 24.1
Moose Jaw . 741,841 1,158,505 1,615,038 +117.8
Total ...8143,041,540 $184,845,324 $177.568,473 + 24.1
Fort William. TAL 003 vl
——

i The head office of the Pennsylvania Mines Company,
Limited, has been changed from Porcupine to Toronto.
.The Merchants’ Life and Casualty Company, of Minnea-
polis, Minn., has been licensed to do business in Manitoba.
Messrs. McDougall and Cowans, members of the Mont-
real Stock Exchange,will open a branch office in Vancouver.
Negotiations regarding the proposed purchase of the Do-
minion Power & Transmission Company, by Sir William
Mackenzie has ceased at the instigation of the company’s
directors. s
Articles of incorporation were filed at Pierre, S.]?., for the
Minneapolis, St. Louis and Canadian Railway with ‘head—
quarters at Watertown, S.D., and officers in aneapohs“z}nd
New York. The road. which will extend to Canad?, is capita-
lized at $7,000,000. The incorporators are Messrs. L. C.
Scott. W. G. Bierd, G. W. Severs, W. W. Cole, of Minneapolis,
and G. W. Case, of Watertown, South Dakota.
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ks’ Statement to the

CAPITAL
Rate per
NAME OF BANK iy of Inst gﬁr‘x’:d&\tyo
. Capital i ital i Notes in ¢ L
Authorized. | Subscribed. | Baid Up. |Reserve Fund. Decacas | Circulation. doani
advances.,
$ $ $ $ $ $
4| Bank of Montveal .. 0., i, 16,000,000 |* 16,000,000 | 15,987,770 | 16,000,000 10 15,220,203 3,467,230
g/Bank of New Brunswick ............... 1,000,000 1,000,000 1,000,000 1,790,000 13 957,614 70,735
Siatben Bank oo o I 5,000,000 | 2,500,000 | 2,500,000 | 1,250,000 7 2,395,545 25,107
giBanikc of Dova Seotin ... il o 5,000,000 4,000,000 4,000,000 7,500,000 14 3,802,415 884,454
5/ Bank of British North America .......... 4,866,666 4,866,666 | 4,866,666 2,774,000 8 4,473,992 38,997
giPauks of Toronto: il orim A i 10,000,000 5,000,000 4,969,380 5,969,380 11 4,694,722 45,104
midolsons: Banile.s? ol o0 ol n R 5,000,000 4,000,000 4,000,000 4,600,000 11 3,680,567 44,189
g|Banque Nationale ... ... 0.0 il 5,000,000 2,000,000 | 2,000,000 1,400,000 8 1,948,697 20,827
g|Merchants Bank of Canada............. 10,000,000 6,728,900 6,633,554 5,400,000 10 6,253,131 950,303
10'Banque Provinciale du Canada......... 2,000,000 | 1,000,000 | 1,000,000 500,000 6 973,978 16,039
11| Union:Bank of Canada. ... »lipd o 8,000,000 4,953,600 4,952,370 3,076,185 8 4,714,614 76,370
12/Canadian Bank of Commerce........... 25,000,000 | 15,000,000 | 15,000,000 | 12,500,000 10 13,471,249 2,313,644
13/Royal Bank of Canada................. 10,000,000 8,057,800 7,907,790 8,878,569 12 7,262,464 533,406
j¢iDominionsBaole ol 00 Gl 10,000,000 4,975,700 4,919,102 5,919,102 12 4,746,328 48,382
15Bank of Hamilton...................... 3,000,000 | 2,977,400 | 2,975,600 | 3,406,200 11 2,771,070 87,518
16/Standard Bank of Canada.............. 5,000,000 2,000,000 2,000,000 2,600,000 13 1,938,063 20,253
17 Bangie d'Hochelagd ..o/l ooioii it 4,000,000 2,991,100 2,922,780 2,650,000 9 2,747,245 27,979
alBRnk of Ottayes & lulia vy o 5,000,000 3,500,000 3,500,000 4,000,000 12 3,434,175 80,424
19/Imperial Bank of Canada............... 10,000,000 6,000,000 6,000,000 6,000,000 12 5,686,072 507,355
90| Traders Bank of Canada............... 5,000,000 4,480,000 4,480,000 2,552,750 8 4,034,677 31,685
9]|Sovereign Bank of Canada,............ 3,000,000 3,000,000 3,000,000 1 BRI R R 0 80,180 1. L s 3
92|Metropolitan -Bank .........ocvenuvnnns. 2,000,000 1,000,000 1,000,000 1,250,000 10 002,392 1. ... A ?
¢23/Home 'Bank of Canada................: 2,000,000 1,370,000 1,288,311 450,000 7 1,200,885 ..o B <
of|Northern Crown Bank. ... .\ i viciivinis 6,000,000 2,207,500 2,207,500 250,000 6 2,053,825 29,249
95|Sterling Bank of Canada............... 3,000,000 1,069,100 1,000,816 300,000 5 O8Y276 .ot it &
og|Bank of Vancouver:... ... iciviisiis 2,000,000 1,169,900 822,820 Dl = et 447,1007]. . L e B
27|Weyburn Security Bank................ 1,000,000 620,000 310,000 15,000 5 207,610 }..... AT
98/Banque Internationale du Canada.. ..... 10,000,000 | 10,000,000 1,344,078 (k! S DO i 886,460 |...... o0 i
ST B e S R e e R S e S R TR e 2
Totalng s siainl LRy 177,866,666 | 122,467,666 | 112,588,537 | 101,031,186 |.......... 102,011,848 9,319,250
ASSETS
Balance Canadian
St 1y Dedposigs due from 'd%:l?n%cr; T éVlunic_:ipal il
NAME OF BANK. with Dom.| Notes of | go'oihee MG *0| 2GRS0F | GEénilp | Dominion | Securities, | Railway
Dominion | Gov for and Banks | Balances or from the Bank | proyincial |or Foreign bonds,
Specie. Notes. security | Cheques in due from other or from Govern- | or Colonial deben-
of note on other Canada other banks, other ment Public tures anq
circula- Banks. | secyred. | Banksin | etc., in Banks or | gecyrities. | Securities stocks,
tion. Canada. | United | a8encies other than
Kingdom. | @2broad. Canadian).
R BT e
$ $ $ $ $ $ $ $ $ $ $
1{Bank of Montreal...| 8,594,696|11,620,133| 700,000\ 5,779,220|......... 276| 9,138,908 8,110,858 587,924 | 447,500 14,514,398
2/Bk. of New Bruns’ck| 327,800 473,967 50,000/ 237,892|......... 109,463 14,935| 354,027| 129,000 72,567 | 232,118
3|Quebec Bank....!.. 432,447  855,717| 94,640| 1,251,429|.........| 10,665 106,646 547,305 49,750 | 253,946 | 1,031,7
4|Bank of Nova Scotia| 3,467,343 4,206,049 167,682/ 3,368,380|......... 1,675| 1,172,297| 1,724,172 584,560 | 1,234,756 3,684,860
5/Bk. of Br. N. Amer..| 886,295 3,047,616(1,421,631| 1,409,122, ........ 9,113 125,408| 1,040,152|.......... 1,638,804 | 130,113
6{Bank of Toronto....| 827,769| 3,418,745 188,800| 1,940,396 138,535 or [ PR e 1,658,846/ 111,385 13,230 | 1,140,255
7|Molsons Bank ...... 421,296/ 3,809,873| 180,000| 1,823,870(........ 426,987 881,671 1,162,923 476,269 | 750,895 1,619,856
8/Banque Nationale...| 190,451| 987,163 100,000| 1,335,873|.........| 252,891|.......... 565,156 4,000 | 336,729 | 1,030,409
9|Mer. Bk. of Canada.| 2,391,878| 3,382,796 272,000| 3,868,444/........ 16885 e 233,947/ 597,579 | 518,074 | 5,140,088
10/Bk. Prov. du Canada 29,602 76,219  52,000| 631,749|.........| 605,317 S1078) - 101,82012: . vuvivis 1,221,181 | 1,250,838
11|{Union Bk. of Canada| 685,781/ 4,261,103/ 190,000| 2,753,726|........ 251,2211 785,169 860,848 620,707 | 438,303 1,873,636
12|Canadian Bk. Com..| 7,710,744(14,858,359| 630,355| 8,792,672|... ... «..| 50,423/11,828,516| 7,149,413| 607,688 | 753,343 7,549,499
13|Royal Bk. of Canada| 4,224,761/10,095,610| 319,300| 5,218,849|.........| 62,269.......... 3,242,916/ 671,302 1,392,453 9,764,094
14|Dominion Bank..... 1,567,385/ 6,430,897 225,000/ 3,688,372...... ..| 290,414| 414,336 1,713,046 444,392| 627,417 | 5,618,006
15/Bank of Hamilton. .. 703,495| 3,308,766/ 140,000 2,041,802 11,300, 58,351 204,804 616,191 298,564 | 3,055,140 456,071
16|Standard Bk, of Can.| 536,705 1,610,516/ 100,000| 1,649,566!. ... .... 234,641(..........| 182,074| 606,352 1,255,006 949,98¢
17|Banque d’Hochelaga| 306,135| 1,034,756 112,100| 1,825,839|.........| 316,737 75,300 752,370| 899,974 | 1,145,246 115,600
18/Bank of Ottawa..... 1,023,363| 3,058,879 175,000 1,209,817(.. ...... 2,139,673|..........| 896,776/ 1,311,936 | 1,388,837 878,423
19|Im. Bk. of Canada..| 1,632,764 9,986,038 250,259  3,638,806...... ...| 925,357| 3,916,429| 2,141,803 514,089 | 3,395,268 727,205
20| TradersBk, of Can..| 604,449 3,489,702| 197,395 2,019,583|...... . +]2,270,074 16,874| 1,023,541 542,689 | 849,043 1,052,24)
S1iSov. Bk, of Canada. ..o S fudasans o BLBIO i s IS TP SRR on e e (e R ,000,
22|Metropolitan Bank..| 139,251| 608,758/ 50,400/ 382,315|.........| 178,903|.......... 115,573 45,193 | 812,349 | 1,223,32¢,
23/Home Bk. of Canada 75,633| 702,220/ 65,000 433,275|....... . Ll R R AR AT 37,622 | 295,456 »
24/Northern Crown Bk, 244,230/ 818,914/ *98,800| 1,376,271|......... 358,750 71,460 55,709 65,000 138,070 610,36)
25|Sterling Bk. of Can. . 39,761 447,163 46,858 585,482 .. ... Pt B 11 01 11,1 SRRt G Sl e o O i S 257,998 | 399,893
26|Bank of Vancouver. . 27,270/ 134,468 30,272| 222,711|......... TR0 Lty e 1 R RS Bl SRR 103,568 X
27|Weyburn Sec’ty Bk.. 8,816 62,635 5,079 17,014/, . LA | s N7 () S s I R 50 SR R
28/Banque Int. du Can. 22,745| 260,977 5,000/ 250,664 . . 475,078 100,184| 511,507|..... Sl Lot T o e e g 4
S MR i L b T G e S R SRR R P K S IRRaR A Clanl vl [N e Sellstine s v b BRom R Ve e . %
: : PR e :.7"
Totaly. i 37,122,765|93,048,039(5,902,446(57,753,139| 149,835 9,975,578/28,904,11034,887,411| 9,168,353 (21,433,677 62,292,015 5

Bank of British North America. The figures for the Dawson and Fort George Branches have been taken from latest statements to hand, viz. : 15th and 22nd June,_
1912. Asset No. 22 includes Bullion, $84,018
Canadian Bank of Commerce. Asset No. 22 includes $57,744, gold bullion.

e o T i £
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Dominion G J 1912
t---
ominion overnmen une,
LIABILITIES. A
sl Deposits : Deposits made | Balances due Balanc.cs due Ao Greatest
Balance due bvlzhzolgutglim bz t;f,f “lf’t"c' ll)ewf,‘ts by and lti:)eAl;::lct:e:rotfd Aégn?at?'ér nf)'tmi:'clll&f:d arl\?stl«‘e:ti: :
to Provincial payable :o¥ice O:o:; etiew i balances due other Banks or|other Banks or under , Total circulation
Governments. | on demand in 8 an in to other Agencies in  |Agencies out of|  foregoing Liabilities. at any time
Canada. fixed day in Canada. Banks in United ' Canada or heads during the
Canada, Canada. Kingdom. |  Britain. ° month.
|
$ $ $ $ $ X - $ $
2,375,959 | 55,289,380 | 106,485,631 29,101,954 yp i s s s RS $ ........... $ ..... 213,676,388 15,220,203
19,474 1,285,813 BONEBE 1. o iae v BB (SR PR 5,200 236,463 9,154,704 961,364
105,896 | 3,661,267 | 10,175,704 |........:... LB R T R e ) (R I 246 16,375,566| 2,395,545
229,293 | 29,977,178 5,818,801 13,009,344 370,615 81,043 415,421 140,242 54,728,810 3,814,794
1,296,293 | 11,658,073 | 22,412,792 2,674,565 10,256 11,537 736,268 9,425,601 52,788,674 4,640,493
66,429 | 13,599,688 ‘| 26,181,571 |............ 56,782 146,247 64,435 1,285 44,846,265 4,694,722
410,378 9,343,956 | 27,006,869 |............ o b O N ER RS o T ) e DR R T 40,757,639 3,918,242
387,447 3,323,073 | 11,627,555 893,070 211,344 45,435 R ) PR R 18,668,696/ 1,950,762
982,202 | 22,036,620 | 37,546,460 218,144 1,744,222 938,154 357,237 5,764 71,032,230, 6,300,021
252,964 1,469,005 SURT IO e so oo s s e bR R 3,663 10,077,604 978,163
3,401,779 18,007,370 26,253,898 307,592 321,577 997,646 SO .o s 54,118,803 4,714,614
4,682,685 | 88,151,006 | 87,600,126 | 12,560,711 WIRTOR 1. i s, 2,815,944 13,103 | 212 482,234/ 13,471,249
6,582,024 | 20,728,733 | 42,911,366 | 22,589,051 1,657,854 1,161,720 898,266 235,244 | 104,561,081 7,569,682
338,010 | 16,259,523 | 38,770,529 497,908 172,257 3,511 IO - R s 60,941,763 4,746,328
1,048,913 | 10,023,507 | 25,251,765 |............ BB00OR | 16,400 | i ol i 39,387,346/ 2,842,675
104,131 1,022,944 121 8aBY8T ..o .0 000 209,869 1,057,193 V0007 |, o rs 32,088,242/ 1,995,013
63,525 HESUOBT L A0 @SE 080 105 ils s L e e 61,707 259,945 22,725,170( 2,747,245
379,475 9,216,505 | 26,863,557 |............ 3,948 196,228 L4400 i i iahia 40,318,724 3,434,175
3,444,384 | 18,849,535 | 34,311,910 |............ iy ) e SEOTETREN W e i i oy 62,975,733 5,965,837
409,400 13,290,456 28,389,74143 ............ 10,154 16,406 OISO Foranin sl 46,856,030 4,043,453
........................................................................ 3,739,957 3,770,104 30,675
80,177 3,529,528 SABY B 1o o 4,502 0188 1. cicisasl 25,052 10,413,700 992:3;2
179,164 2,994,017 DORBOTR A i o 15,471 49,531 8k s R e 10,576,837 1,240,900
1,081,958 5,841,668 edl A0 T S RSN, INBIB doin wie i e f T R 16,795,876/ 2,053,845
103,840 1,507,841 SA0RT08 1 L 87,058 110,082 85,195 1,881 6,447,283 987,276
52,543 842,415 668,695 |....... ... LT e Ao e 37,200 | 2,050,813 447,700
____________ 392,232 ERNVR S 0 S el e 39,053 860,544 207,510
............ 518,169 640,780 IO Yoo o 580 L 1 L R AR 2,314,554 930,785
27,969,243 | 373,500,189 | 631,317,687 | 82,067,093 8,293,695 6,429,765 7,567,820 | 14,164,698 |1,262,641,353 103,295,602
ASSETS
Aggregate |
Mort- Other amount of | Average
Call and Current Real ages on Average
Call and |[short loans| Current Loans Overdue | Estate, . lgleal Bank A,:?im:‘? 5 Total ;%{,’22&,&,’, amqung of | ?ﬁ:m:f&'
short loans| elsewhere Loans | elsewhere | "pepig, [other than| Bstate | premises: | uoder the|  Assets, and firms | Specie held | notod'hory
on stocks | than in Canada. . than Bank sold by foregoing of which during during
in Canada. in Canada. premises. Bg:nek heads. thety are |the month. | ¢pe monty
. partners.
$ $ $ $ $ $ $ $ $ $ $ $ $
ceeeaen. .. 64,334,2421108,858,941| 7,424,300 440,734 1,600/ 49,969 4,000,000 2,004,222/ 247 071,119 1,107,000, 8,228,951/12,238,134
8680781 . < cvinins B SO A88 el s 103,491 3,200....... 190.578[ 309,402 12,058,344 37,183 324,267 412,142
2,616,478/  200,000| 11,459,650, ......... 65,473 51,085 23,0980 889,570, 423,630 20,364,138 420,401 397,487 963,633
6,276,395| 4,575,127| 30,451,517| 4,471,763| 91,422|....... . .| . 1,32‘2,642! 27,756) 66,728,405 501,801/ 3,385,095 4,176,185
2,404,795/ 8,187,970| 30,862,052, 4,479,264 307,666 2,758 875 1,262,891 5,374,496/ 62,492,183 42,469| 893,551/ 3,099,277
3,200,716} . . ..... .. 41,980,046/, ... L o197,808] . oL e 1,634,412/.........| 56,431,699 1,230,902 835,016, 3,915,111
4,276,148|..........| 32,437,816|. ... 233,159, 374,191 6,110/ 900,000 250,379 50,031,449 413,140 424,437 3,667,225
SABL8I0 . ... 14190141}, ... i oo 27,200/ 62,038) 86,824 559,218 64,928 22,283,637, 376,084 196,830/ 855,713
4,154,322/10,328,516| 50,648,135 124,317 291,199| 55,068 10,840 2,093,538 126,666 84,249,103| 327,016 2,401,145 4,043,826
2,368,475(.......... 4,5647,846|. ......... 115,345  19,777| 11,989 325,000 256,330 11,664,166, ... .... 33,413 160,396
3,681,154/ 3,916,635| 40,798,282 282,611 131,147 223,322 27,668 970,277 74,465 62,825,969, 843,263 672,857 4,119,994
8,012,436/10,499,153|150,429, 522| 5,834,792 323,476 238,53 420,548 5,282,637 151,518 241,592,507(1,223,168 6,679,000 14,404,000
4,662,98814,562,266| 53,251,956/11,316,402 AL it 2,868,497|.........| 122,491,044 403,849| 4,250,520|11,082,232
6,208,55 962,379 41,407,934| 160,630 154,719| 85,506| 19,120, 2,674,000 ......... 72,695,112 404,341 1,556,300 6,387,966
8,610,844, .. i0cis 20,408,619|..........| 109,237| 160,482/141,745 1,927,979 255,732 46,415,129 537,625| 684,671| 1,674,718
SROL T8 vt s 27,694,622, ....... 157.930| 24,400/ 2,200, 852,629 132,844 38,141,109, 113,500 534,422/ 1,675,340
A BBLL S N 20,605,212/ ... 196,189  34,377| 18,091| 487,237/ 126,016 28,795,007, 489,774 320,654, 1,616,398
874,622|..........| 33,556,020|.......... 76,641 65,909 62,042 1,494,235 1,000{ 48,213,178 183,196 1,021,441| 2,848,264
4,068,442| 3,000,000 40,001,547.......... 67,836/ 103,090, 96,470 1,879,413 35,502 76,603,855, 576,603 1,623,419 10,350,431
1,088,284, . . ....... 37,881,502|........ o] 252,086 2,864| 24,800| 2,351,124 267,382 54,283,640 621,427 622,000 4,002,000
2 866373 L el & 8626040 3 3 41 ................. 3,523,160 H,005,0881. 0% o s s
[ IL | PR ,026,040(. .. ....... 5,09: 5,415|....... 305,055/ ........| 12,864,043 482,135 140,416, 551,523
1,434,158|..........| 8,254,906|.......... 56,912]. ... ... 9,187 259,331 110,331 12,408,369 31,798 77,816 614:858
526,950|. ......... 14,599,764|. ... ... .. 77,888 96,897 51,470/ 369,035|......... 19,562,289| 154,750 243,455 853,820
966,541|.......... 4,750,624 .. ....... 9,325/.........| 16,000 255,226/ 51,673  7,845.548 125,701| 37,099/ 396,652
.................... , 95’;332 Y ?(5),223 L | R g:,;gg gg,g;g 2,950,970 113,743 23,;8(]) l;g»%
s, S (s e o 000 RCET R SR PRy el iﬁégg:gég LB oho0s 8060
68,701,855 120569,812/848,940,089|34,254, 5683, 759,885 1,614,660)1079828|35,384 79513660707 | 1,490,443,071 10 779220(35,637,671|94,373,152
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STATEMENT

Total Deposits Again Exceed One Billion Dollars—Circulation Shows
Substantial Increase

June, 1911.

Doposits ion demand ... ... o i losn $309,804,854
Deposits after notice .................. ... .. 564,867,554
Current loans in Canada ............. ....... 717,869,386
Current loans elsewhere .................... .. 33,557,617
Calltoans In Ganada ..o BT 61,507,268
Gall loans ‘elsewhere . ... .. .. ..0. 0000 97,865,400
S e S R P e R 88,618,699

The above are the principal items and changes shown
in statement made to the Dominion Government of the con-
dition of the chartered banks during June. Every item
exhibits a substantial increase over the figures of a year
ago. With one exception, gains are also recorded over the
accounts of a month ago, demand deposits showing the
only decrease. The largest gain during the month was in
circulation, which appreciated from $93,800,000 to $102,-
000,000, an expansion of about $8,000,000, or 8.7 per cent.
Call elsewhere than in Canada made a gain of $5,000,000,
or 4 per cent. The next largest increase was in current
loans out of Canada, being a change of about $1,000,000,
or 2.3 per cent. Compared with the statistics of a year ago,
demand deposits last June have increased $64,000,000, or
20.5 per cent., and deposits after motice $67,000,000, or 11.7
per cent. Domestic loans have also made large gains
during the year, those current appreciating 18.2 per cent.,
and call, 11.6 per cent. Circulation was 15 per cent. greater
than June, 1911. The course of the domestic loan account

dubr]i‘ng the past thirteen months is shown in the following
table :—
Current Call
Loans. in Canada. in Canada.
i oh Weands s o5 GG S R L $712,032,758 $57,832,600
Miay s S 708,003,677 57,700,853
e et PR G T 717,860,386 61,507,268
ARl oSl e e 723,765,358 65,339,288
AGgtsts -l pieEGg v i 734,683,062 65,100,110
SEneember - Gyt s e 749,007,607 67,717,991
L R e S S SR 768,492,008 60,088,467
BNOvembes s o oo 770,356,410 72,033,493
Riegern e e oyl 774,000,172 72,640,526
ol 5 T SR G 775,972,243 71,283,160
BTN, e S e T 793,853,547 71,181,510
Marehsait fos o Sebni kit 815,048,308 60,846,338
ApTH s R e 833,242,621 60,243,791
A g ik, SRk e U BT 837,282,550 68,305,157
e e e R e 848,040,088 68,701,855

Current loans have made a steady gain, and only once
within the thirteen months’ period have they exhibited a
decline. Call loans in Canada have shown a declining ten-
dency seven times in the same period, although this item
is 11.6 per cent. greater than a year ago. The growth of
our bank loans, both in and out of Canada, during the past
four years, is clearly shown in the following table :—

June, 1908.
Clrrent loans i Canada i 0L oo $534,523,502
Current elsewhiore oo oon i 22,386,034
B Cenada e O 41,650,478
Call elipwherel oy DRt e 52,256,320

Current loans in Canada have steadily increased with-
out exception during the four years’ period. The figures
have changed from 334 millions to 850 millions, a gain of
316 millions, or 59.1 per cent. Current loans out of Canada
are $4,000,000 smaller than in June, 1910, but since 1908
they have increased $12,000,000, or 54.5 per cent. Call loans

Year’s Month’s

May, 1912. June, 1912. inc. inc. or deg,
$176,953,217 $373,500,189 + 20.5 — 0.9
625,294,344 631,217,687 + 11.7 + 0.9
837,282,550 848,940,089 + 18.2 + 1.3
33,478,564 34,254,568 + 2.0 + 2.3
68,305,157 68,701,855 + 11.6 + 0.5
115,832,736 120,569,812 + 23.1 + 4.0
93,819,333 102,011,848 + 15.1 + 8.7

in Canada in the four years’ period have changed from
$41,000,000 to $68,000,000, an increase of $27,000,000, or
65.8 per cent. Call loans elsewhere than in the Dominion
have more than doubled in the same time. The figures in
June, 1908, were $52,000,000, and last month $120,ooo,000‘
an increase of $68,000,000, or 130.7 per cent.

Here is a table showing the growth of the deposits
account during the past thirteen months:—

On demand. After notice.

QTT==April s ol $281,064,369 $555,822,g30
1 R S S e S 208,784,206 502,200,148
Jane Lo G s na bt A e 300,804,854 564,867,554
Sty P e e S B 310,973,780 570,789,435
ARgust, s eceaniabiet i R A 311,111,668 575,740,056
September oy tee e iiiad S 313,584,803 577,591,045
etober: " 7t phouharas SR, 331,053,562 586,451,045
Novenilep i ey don 341,712,265 588,9’42;1'42
Bécember 'y e priinmiey b 335,020,603 591,0458,932
Iglze—January (/- e s 310,036,062 596,847,174
February ol e doeiian 321,152,054 00,252,128
Mgl e e e 331,806,238 606,044,035
v s A et T S R 345,365,183 615,370,348
My A e e e N 376,053,217 625,294,344
31 ppe el SRS B e 373,500,189 631,317,687

Demand deposits are 20.5 per cent. greater than a year
ago. Fot_lr times during the thirteen months’ period they,
have declined. Last month they decreased by about $3,000:_

000, or 0.9 per cent. Deposits after notice have made con-
sistent gains since April, 1911, and last month were Yis
per cent. greater than in June, 1911. The increase during.

last June was about $6,000,000, or 0.9 per cent. The

. re_
markable growth of our chartered bank deposits dur

1
the past four years is shown in the following table :— ng
June. On demand. After notice. Total.
1008 e Ol e iae e $161,218,037  $300,285,738 $560,503,77s
100 o eSS e I 226,480,468 455,178,476 681,658,944
100 e 263,417,530 534,432,054 797,840,503
e all s 300,804,854 564,807,554  874,6 2,405
QO i 373,500,189 631,317,687 1,004,817,876

Total deposits have practically doubled since 1008
having changed from $560,000,000 to $1,004,000,000. Totay
deposits. reached the billion dollar mark for the first time
June, 1909. June, 1910. June, 1011. June, 1912,
$535,212,260  $640,145,020  $717,860,386 $840,040,08¢

33,403,171 38,171,443 33,557,617 34,254,560
52,617,606 61,508,058 61,507,268 68,701,855
115,254,868 130,173,002 97,865,400 120,560,817

last May. The June bank statement shows that this recor
has been maintained and bettered. Demand deposits hay,
also more than doubled in the same period, changing fro 5
$161,000,000 to $373,000,000. Deposits after notice durip
the four years have changed from $399,000,000 to $631g
000,000, a gain of $232,000,000, or 58.1 per cent. =

—————————— —

BANK OF SASKATCHEWAN'’S BILLS

Mr. R. H. Fulton, general manager of the Bank of Sas-
katchewan, which will open in the early fall, has received
samples of the new bank bills which the institution will issue.
There are three denominations of bills—fives, tens and
twenties.

The five-dollar bill on one side shows the Saskatchewan
coat of arms and on the other side a picture of the harvest
train passing through the prairie, and a number of steam
ploughs at work.

The five-dollar bill on one side shows the Saskatchewan
and railway yards and on the other side track gangs busily
employed at the steam shovels. The twenty-dollar bills also
show a railway gang at work. The feature of the prints on
each denomination is that the picture is representative of
Saskatchewan industry and the name ‘“Moose Jaw” appears
prominently on each bill.

UPWARD MOVEMENT IN PRICES

The advance in prices continued during June, the in
number of the Department of ILabor having
from 135.9 in May, the highest recorded, to 136.9 in June:
compared with 126.1 in June last year. The numbers, it ,w?is
be understood, are percentages in each case of the averg .
price level prevailing during the ten years, 1890-1899 the
period selected by the department as the standard of ;:o &
parison throughout its investigation into wholesale prices
some two hundred and fifty commodities of representatiy.
character. The estimate of the department for the month 3
June, therefore, shows prices to have been nearly thirty-seve
per cent. higher in that month than was the average for ¢
decade 1890-1899. The chief increases during June were ;
animals and meats, fodders, fruits and vegetables, hides al:
leathers, there having been slight decreases in dairy product
prepared fish, sugars, coal and coke. .

de
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NEW COMPANIES

More Than Two Thousand Charters Issued This Year
to Date—This Week’s List

Company incorporation in Canada has been very active
this year. During the first six months of 1912, 2,430 new
companies were chartered with aggregate authorized capital
of $621,135,362. This compares with 3,320 new companies
during the whole of 1911, when the total capital was $1,148;-
544,783. :

Nineteen million dollars represent the aggregate authoriz-
ed capital stock of 113 new companies which have been grant-
ed either Dominion or provincial charters. Ontario, Quebec
and Saskatchewan respectively claim the head offices of 22, 21
and 20 of these companies. The headquarters of 19 are to be
in Alberta, 17 in Manitoba, 12 in British Columbia and 2 in
New Brunswick.

The Canadian Western Natural Gas, Light, Heat and
Power Company, of Calgary, has received an Alberta charter
dated July 13th. Three large land companies have been in-
corporated, the Red Deer Investment Company, the Boulevard
Realty Company, and the British Canadian Land Settlement
Corporation. The first two are capitalized at $1,000,000, and
the last at $2,000,000. Two have their head offices at Winni-
peg and the other in the progressive Albertan town after
which the company is named. The Lowndes Company
of Toronto, with capital of $1,000,000, will conduct a clothing
establishment.

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

Radville, Sask.—Radville Agency, $15,000.

Pense, Sask.—Pense Realty Company, $20,000.

Battleford, Sask.—Battleford Curling Club, $25,000.

Melville, Sask.—Central Saskatchewan Investments, $100,-
©000.

Burnaby Lake, B.C.—Burnaby Club Site Company, $100,-

" Red Deer, Alta.—Red Deer Investment Company, $1,000,-

Fairlight, Sask.—Fairlight Village Telephone Company,
1,000.

2 Viking, Alta.—Viking Realty & Development Company,
$10,000.

Sorel, Que.—Electro, $20,000. S. Lunan, A. Lavallee, J.
A. Wright.

Athabasca Landing, Alta.—Athabasca Natural Gas Com-
pany, $300,000.

North Battleford, Sask.—North Battleford Brick Manu-
facturing Company, $25,000.

Stickney, N.B.—Stickney Hall
Milbry, J. A. Drake, R. E. Hunter.

Doon, Ont.—Doon Twines, $150,000. H. Krug, J. A.
Scellen, Berlin; R. L. Defries, Toronto.

Renfrew, Ont.—Renfrew Hotel Company, $75,000. M. J.
O’Brien, J. E. H. Barnet, G. B. Ferguson,

Belleville, Ont.—John Lewis Company, $30,000. Mrs. L.
H. Lewis, Mrs. E. E. Wallbridge, C. F. Wallbridge.

Chapleau, Ont.—Macnamara Company, $40,000. W. R.
Macnamara, Chapleau; E. A. Lye, J. Harris, Toronto.

Danville, Que.—Moose Jaw & Montreal Tnvestment Com-
pany, $60,000. R. J. Cullen, E. J. Morrill, W. N. Paul.

Bowmanville, Ont.—Standard Development Company,
$100,000. C. H. M. Anderson, T. C. Roberts, B. E. Wood.

Buctouche, N.B.—Kent Freestone Ccmpany, $10,000. J.

. D. Irving, Buctouche; F. N. Hall, F. W. Sumner, Moncton.

Hebertville Station, Que.—La Compagnie Hydraulique du
Lac Sa'nt Jean, $200,000. J. L. Barbeau, J. E. Brassard, G.
Guerard.

Brockville, Ont.—Canadian-Detroit Realty Company, $40,-
ooo. W. T. Sampson, Mrs. P. Sampson, Gananoque; W. E.
Brough, Brockville,

St. Georges de Beauce, Que.—Gagnon Lumber Company,
$49,000. Hon. E. E. Roberge, Lambton; A. Pacaud, St.
Joseph; J. Gagnon, St. George.

Sherbrooke, Que.—Columbian Sites, $50,000. D. O. E.
Denault, A. C. Demers, L. Forest. Belmont Real Estate Com-
pany, $50,000. J. W. Gregoire, B. A. Dugal, A. Gendron.

Regina, Sask.—Walker Knisley Woods Company, $100,-
ooo. Petch Barber Company, $10,000. Regina Real Estate
Beard, $50,000. William Grant Grain Company, $100,000.

Victoria, B.C.—Nanaimo Properties Company, $50,000.
Building & Finance, .350,000. Sands & Fulton, $10,000. Ten
Acre Farms (Shawinigan), 830,000. Hayward & Dods, $75,-

Company, $1,000. H.

Saskatoon, Sask.—Concrete and Supply Company, $2s,-
000. Stepneéy Securities, $100,000. Christ Church Hall Com-
pany, $20,000. Enterprise Realty Company, $50,000. Sas-
katchewan Cement Products, $150,000. .

St. Catharines, Ont.—Ritter IHuminating & Manufactur-
ing Company, $75,000. H. K. Ritter, Niagara Falls; C.
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Kmentt, G. B. Burson, St. Catharines. Peninsular Construc-
tion Company, $400,000. A. W. Marquis, W. M., Marquis,
Miss M. G. ‘1. Sullivan.

Moose Jaw, Sask.—Southern Elevator Company, $100,000.
Dominion Electrical Manufacturing Company, $20,000. Coal-
ville Realty Company, $25,000. Moose Jaw Club Building
Company, $50,000. Moose Jaw Distributing Company, $100,-
000.

Vancouver, B.C.—Barr & Anderson, $150,000.
couver, Development Company, $300,000.
ing Company, $15,000. Industrial Trust Company, $100,000.
Ricketts, Taschereau & Company, $50,000. Terminal
Electrical Company, $10,000.

Calgary, Alta.—Carrigan Gate Company, $30,000. West-
ern lron Manufacturers, $100,000. Atlas Investment Com-
pany, $36,000. Canadian Western Natural Gas, Light, Heat
& Power Company of Calgary, $2,000,000. Victoria Square
Development Company, $ 500,000. Kensington, $240,000.

Edmonton, Alta.—Brewster & Moore, $12,000. Scotts
B_oui]dcrs, $10,000. Namayo Investment Company, $50,000.
Central Alberta Loan and Building Company, $50,000. Dun-
vegan Development Company, $15,000. Western Amuserment
Company, $150,000. Duggan Building & Investment om-
pany, $100,000. Port McMurray Registered Townsite Com-
pany, $20,000. North-West Fidelity Trust Company, $1oc,000.

Toronto.—W. R. Boyle, $60,000. J. B. Holden, G. A.
Grover, W. R. Boyle. Olympic Powder Company,  $100,000.
G. G. Ruel, R. H. M. Temple, S. P. Biggs. Union Brick
Company, $350,000. E. C. Hill, G. W, Monk, G. P. Magann.
Interprovincial Concrete Construction Company, $40,000. J.
R. Johnston, H. Douglas, W. J. Tubman. Toronto Develop-
ments, $300,000. A. D. Parker, W, H. Clipsham, L. S. Cuddy.
Provincial Estates, $40,000. J. C. Stevenson, H. H. Lang, G.
W. Clawson. Canada Moving Pictures, $40,000. J. E. Day,
E. V. O’Sullivan, J. M. Adam. Summer Homes, $40,000. A,
C. Thompson, G. A, Conlan, F. R. James. Sterling Neckwear
Company, $40,000. H. A. Newman, N. Sommerville, J. E,
Jones. Toronto Concrete Building Company, $40,000. LB
Bartram, W. J. Tubman, D. R. Leask. Moore’s, $40,000. W.
2. Moore, W. J. Power, F. A. N. Powell. Brighton Laundry,
$50,000. J. Pofley, G. H. Dyer, H. Adams. Lowndes Com-
pany, $1,000,000. E. N. Armour, C. W. Mitchell, W. Kelly,
Granite Brick & Tile Company, $200,000. W. J. Henry, F. R.
Peharriell, M. P. Cameron.

Montreal.—General Chemical Produce and Explosive Com-
pany, $500,000. E. Hess, E. Bertrand, H. Bonneau. Peerless
Heater Company, $100,000. G. L. Alexander, L. J. M. Dugas
S. H. R. Bush. Model City Annex Company, $250,000. E'
Senecal, T. R. Gains, R. DeSerres. Progressive Publicity
Agency, 815,000. H. Gerin-Lajoie, T. J. Shallow, P. Lacoste.
Electra Company, $50,000. P. J. Lorrain, H. C. McNeil, L.
Garneau. Grier Timber Company, $100,000. F. G. Bush, G.
R. Drennan, H. W. Jackson. Brodeur Company, $500,000.
A. N. Brodeur, P. J. Lorrain, 'G. Bourbonnais, Winnipeg
Northern Realties, $950,000. A. R. McMaster, W. J. S. Mc-
Master, C. W. Taylor. Abenakis Springs Company, $450,-
ooo. H. J. Elliott, G. L. Alexander, L. J..M. Dugas. La
Compagnie Industrielle d’Immeubles, $250,000. A. Leblanc,
Montreal; A. S. Beauchemin, J. Beauchemin, St. John’s,
Mead Electric Company, $50,000. W. R. L. Shanks; F. G:
Bush, H. W. Jackson. Builders and Contractors, $100,000. W.
R. L. Shanks, F. G. Bush, G. R. Drennan. Elite Hat Manu-
facturing Company, $50,000. A. R. Hall, I. Friedman. _ In-
dustrial Land Company of Montreal, $75,000. L. E. Geofft:ion,
H. A. Robert, A. Beauchamp. L’Alliance Immobiliere Com-
pagnie Incorporee, $100,000. A. R. Hall, I. Friendman, V.
W. L. H. Henderson.

Winnipeg, Man.—British Canadian Land Settlement. Cor-
poration, $2,000,000. Sir William Whyte, A. M. Nanton, J. A.
M. Aikens. North American Investment Company, $100,000.
W. Maddin, C. L. Simmonds, T. F. Ferguson. Boulevard
Realty Company, Limited, of Winnipeg, $1,000,000. N. J.
Black, E. D. Bennest, A. P. Cameron. Breen Motor Com-
pany, $200,000. N. J. Breen, T. G. Breen, R. Breen. British
Empire Investment Company, $20,000. J.: T - Halg:  RSR:
Pattison, E. H. Bennest. St. George’s Hall Company, $5,000.
H. D. Foster, A. Ellinthorpe, W. J. Yatman. A. L. Moran
Company, $40,000. A. L. Moran, W. J. Macdonald, W. T.
Hooper. Confederation Real Estate Company, $500,000. D.
H. Hudson, D. A. Downie, J. S. Reid. - Scott Fruit Company,
$250,000. R. R. Scott, D. R. Dingwall, G. Grisdale. Peace
River Farms, $500,000. E. Brown, I. Pitblado, Winnipeg; C.
D. McPherson, Portage la Prairie. West Transcona Realty
Company, $100,000. B. C. Parker, A. E. Johnston, R. H.
Cottingham. Insurance Writers, $2,000. L. M. Epstein, F.
W. Piche, L. H. Stanton. O. K. Press. $20,000. J. L. Watson,
R. C. Osborne, J. M. Moorehouse. Stonewall Gravel, $250,-
000. - D. A. Scott, T. Black, Winnipeg: A. N. McLeod, Ston~-
wall. Prince Rupert Land Company. $20.000. J. Hample, 1.
S. Robb, S. W. Montgomery. Civic Investments,. $50,000. H.
W. Whitla, T. Bell. H. St. C. Scarth. Sharis Israel, $-0.00n.
N. Rosenblat, M. Black, I. Portigal.

Van-
Little Chief Min-
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WESTERN GRAIN STATISTICS

Blue Book Figures Tell an Interesting Story—Lake
Shipments—Number of Elevators

The grain statistics just published by the Department of
Trade and Commerce are full of interest but its extraction in-
volves a close study of more than a hundred pages of facts and
figures, mostly figures. The statistics include those for the
crop year ended August 31st, 1911, and of the navigation
season ended December 6th, 1911. The statement showing the
quantity of wheat and other grain inspected gives a total of
125,000,000 bushels, inspected during the year 1910-11," of
which nearly 87,000,000 bushels were wheat. The eastern in-
spection division comprises the following points :—Kingston,
Peterborough, Toronto and Montreal. The inspection may be
conveniently summarized as follows:

Eastern Manitoba
Inspection Inspection Grand
Division. Division. Total.
Grades. Bush. Bush. Bush.
Wheat ihed clualy 1,356,635 85,611,090 86,967,725
Corn. caheciininssidnn 208 G it 3,211,038
812 TR SR e Vs 1,336,341 26,389,100 27,725,441
Buckwheat: i i o0 L SR A 691,301
Bariey oo 0l 422,283 2,726,400 3,148,683
(R S AT R 03,896 16,800 110,606
1R ET S R e e e 3,463,000 3,463,000
L R O 7 R N R AT 142,483
Total grain,
1910-11 7,254,067 118,206,390 125,461,357
Crain Weighed in West.
The inspection fees amounted to $08,301. The total

grain weighed in the Manitoba Inspection Divisiqn last year
was divided as follows; the weighing fees amounting to $57,-

235: Bushels.
Whest v maan it Ol g 87,258,113

Oats i b o s s gl o o 16,276,582
SOTRenIngR Lo e 224,284

Batleva i e 1,508,432

B 1,586

(U TT el s R e A 3,087,501

W oo ) U e Sl Ea 78,446,588

The total grain weighed in the Eastern Inspection Divi-
sion was as follows, the fees therefor being $4,036:

Bushels.

WheEat i g Siasi e Sl v ds i 7,886,537
IndidmiCorn: iy gl s 034,654
Oats:asitnioi AR b o vl 6,701,281
Bagley il s S e B 360,431
Flaxseed - aie St lR v s 266,086
Totals - oil o beomilo e T 16,230,889

Elevators in Operation.
The following table shows the numlqer of grain elevator's
in operation in the Western grain inspection division and their

capacity :— 1910-11.
Capacity
No. in
Bushels.
Public country elevators ........... 1,998} 6
Warchomses: oy SRl T et e 31 SRR 500
Terminal = elevators and  milling
S (o e e S LA B R e o 18 27,400,400
b OtAle e e st e 2,047 89,514,000

There were 2,016 elevators
gether with 31 warehouses. This was an increase of 130
elevators and warehouses over the previous year. The total
storage capacity was 89,514,000 bushels. In 1901 there were
only 426 elevators and 97 warehouses, with a total capacity of
about 19,000,000 bushels.

Here is an interesting table showing the lines of railways
on which the elevators and warehouses are operated with the
number and capacity of each road:

1011-12.
No. of

Elevators & Capacity.

Warehouses.  Bushels.
EP R - Manitoba '....00 . 0 0 437 15,113,700
Baatchewan - 0L Tl 616 18,157,500
bR R b R 236 . 8,114,000
@titish Columbia oo .. . ... o 422,000

o Sy i
!
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IQII-12,
No. of
Elevators & Capacity,
Warehouses.  Bushels.
GiNeRIZEManitobas s il 227 5,797,800
Saskatchewan s L waricmliet e 281 7,716,500
AdbRrtai i R 37 1,154,000
G T.P.~—=Manitoba i/ . cats s 26 779,000
Sastateewan’ boo iR 115 3,440,000
Albertalsasts Caia Mt e o i 20 505,000
GIN.R.—=Manitoba " o0 sl 25 720,000
British: Columbia (2505 oun i I 65,000
C.P.R.—Ontario Terminals and On-
tario milling elevators ........ 13 15,585,400
Ontario country elevator ........ IS 40,000
G ANGR VA Gk D s i e b 4 8,565,000
G TR s aa e e e e 1 3,250,000
T e ——
Totals, Western Division ...... 2,047 39,514,900
Y
Eastern Transfer Elevators.—
C.P.R:—=Ontario =, J00 oy o 4,035,000
G.T:Ri=Ontapio 1 aha o s 11 10,600,000
R RE=Oaehec o e iiina o o 3 2,500,000
C.P.R.—New Brunswick ........ 1 1,000,000
I.C.R.—New Brunswick ........ I 500,000
I.C.R.—Nova Scotia .:u....0u.. I 500,000
T e
Totals, Transfer Elevators Eastern
Davition el S et R 10,135,000
_\
Grand:Tataleidies oot Angeii s 2,068 108,649,000
-\

Licenses Issued in West.

More than 2,000 licenses were issued in the Western grain
inspection division last year, divided as follows :

Kind of License I0TI-12_
Elevators and warehouses .........ioiiiuioeisrnnns., 1,072
Terminals and transfer elevators ................. .. 34
Spare dn elevabors Lo, ol s e i e 58
Commission: merchants. i ard ca - il 84
ATtk BUVNES L e e 123
Notilicensediisrslnu sl iUl LaB S0 e 26

e
Totalds i Saanatum bdal sy i o s 2,29%
_\

About 120 elevators and warehouses were not operated a¢
all last year on account of the short crop in certain districts
The following table shows the total number of bushels of the
various kinds of grain marketed, the proportion which was
handled by the country elevators and also the proportion ship.
ped direct over the loading platform :

Shipped Shipped Inspected Total
Grain. through over Load- at
Elevators. ing Platform. Winnipeg. Marketeq
Wheat 70,013,452 16,005,498 87,618,050 87,818,950
*200,000
Oates: ey 30,060,271 7,781,829 26,351,100 37,851,100
Ao *11,500,000
Barley  ..... 1,580,257 965,543 2,554,800 2,554,800
Flax . tin . 2,588,743 627,257 3,216,000 3,216,000
Total . 105,160,723 26,280,127 119,740,850 131,440,850

*11,700,000

RESEEASA
*Shipped locally, not inspected.

The total oats shipments both from country elevators and
over the loading platform amounted to 37,851,100 bushels, ang
of this quantity only 26,351,100 bushels were inspected ; that
is to say 11,500,000 bushels were shipped from one districe
where there was a surplus of oats to another district where
there had been a total or partial oat failure—due to drought
Many of the districts in southern Manitoba, Saskatchewan ang
‘Alberta had to purchase not only their seed oats but thejr
feed as well.

Yield per Acre.

Owing to drought prevailing, especially in the southern
districts of the three Western Provinces, during the growin
season of 1910 it was impossible to approximate with any de.
gree of accuracy what the yield per acre would be, 3

The wheat vield was variously estimated as high as 120,
000,000 bushels during the earlier stages of the season to as
low as 75,000,000 and 80,000,000 bushels at harvest time.

The following table, however, discloses the actual resultg
of the wheat crop at the close of the season:—




July 27, 1912.

Wheat situation, August 31st, 1911—Final

report for crop of 1g10.
Inspected to date—81,506 cars at 1,075

Bushels.
L L PR R et S B «e.. 87,618,950
In store—interior elevators ............00.n... 1,717,700
In transit—not inspected .................... e 140,000
Marketed at Winnipeg—not inspected ........... 200,000
Total marketed during the year ............ 89,676,650

Allowance for seed ................. 20,000,000

Allowance for feed and local mills ... 7,000,000
27,000,000
116,676,650
Estimated balance in farmers’ hands (say) ....... 1,000,000

117,676,650

As to Lake Shipments,

The following summary shows the proportion of the lake
shipments to Canadian and American ports, for crop year en-
ded August 31, 1QIT:—

Percentage.
Wheat ... BRVES0I0 DS o5 PO s e e 38.5
37:017,756 ¢ .. .Canadian ports ......... 61.5

Total wheat..61,666,375 *¢

Oats «+ees 1,000,291 bus...U.S. vessels to U.S. ports.
103,819 “ ...Canadian vessels to U.S.
ports.
NLra30 LS DOXEs. - iis i avihden 5.7
18,375,310 ““ ...Canadian ports SRS
Total oats ..19,488,4209 ¢
Barley ..... 458,201 bus...U.S. vessels to U.S. ports.
195,000  ...Canadian vessels to U.S.
ports.
LR SERLURRR B RS O N ot RS L
865,600 * ...Canadian ports ........ «87.

Total barley.. 1,518,801 ¢

Flax oo 1,011,867 ¢ ...U.S. vessels.
*172,000 ‘“ ...Canadian vessels to U.S.
ports.
08 By hus LS orts g L LR 80.9
485016 ¢ Canadian ports. ... vl 19.1
Total flax ... 2,573,483

*Not including flax screenings, 2,607 bushels.

The percentage of shipments ex Fort William and Port
Arthur terminals to American ports has been steadily increas-
ing during the last four or five years, when they received frorp
us about twenty per cent. of the wheat crop and only a nomi-
nal percentage of the other kinds of grain. No doubt the
Milling-in-bond-in-transit privilege given by the States will
account, to a considerable extent, for the increasg dunng" the
past two years; also the lower freig_ht rates via American
ports American sea-board which prevailed on occasions during

the year.
—— e

SUCCESSFUL CROP CROWINCG

An address was delivered by Mr. J. H. Grisdale, director
of experimental farms, during the past session of parliament
before the standing committee of the senate on agriculture
and colonization, which well covers the subject of successful
crop growing. This has been embodied in a pamphlet of
thirteen pages which is available to all who apply for it to the
Publications Branch, Department of Agriculture, Ottawa.
Soil function, requirements of crops, rotation, cultivation,
moisture, warmth, plant food, cultural operations and imple-
ments, are all well dealt with. Under crop rotations seven
are described and explained. The three year rotation—hoed
crop, grain, hay—is highly recommended, more especially for
farms that include considerable areas of rough land fit for
pasture, but not available for crop production. Farms that
are mostly arable are better served by a four year course
which adds one vear’s pasture to the three vear rotation men-
tioned. Any of the seven rotations, described if carefully fol-
lowed and the cultural operations therewith performed at the
right time and in the right way, are claimed by the author, to
increase tremendously the crop production of any given farm
and at the same time increase but slightly, if at all, the cost
cf production. :
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HIGH COMMODITY PRICES

Efiect of Over-Production of Gold—Some Important
Considerations

The effect of the over-production of gold on the prices
of commodities is estimated as follows by Mr. Bryan W.
Holt, an authority in the United States:— 2

1. Both the output and supply of gold are likely to
increase rapidly for many years.

2. Therefore the value of gold will depreciate as the
quantity increases. 4

3. This depreciation will be measured by the rise and
fall of the average price level.

4. A rising price level, if long continued, is accom-
panied by rising or high interest rates.

5. High interest rates mean low prices for bonds and
all other long-time obligations drawing fixed rates of in-
terest, dividends or income.

Decrease Net Profits.

6. Rising prices increase the cost of materials and
of operation, and tend to decrease the net profits of all
concerns, the price of whose products cannot be advanced
at all or are not free to advance rapidly.

7. Rising prices tend to increase the net profits of all
concerns that own their own sources of materials and
supplies.

8. Rising prices of commodities tend to cause the
prices of all tangible property to rise. This includes lands,
mines, forests, buildings and improvements.

Increase Values of Securities.

9. Rising prices of commodities and property tend
to increase the values of securities of ' corporations holding
commodities or property,

10. Rising prices and cost of living necessitate higher
wages, though the rise of wages will follow at some dis-
tance behind the rise of prices.

11.  As rising prices do not mean increased profits to
all concerns, many employers will not concede higher
wages without strikes.

12, Rising prices and wages mean dwindling profits
and troublous times in many industries, with complete ruin
as the final goal.

Wages Will Not Rise as Fast.

13. Because wages will not rise as fast or as much
as prices and the cost of living, there will be dissatisfaction
and unrest among wage and salary earners.

14. Rising prices of commodities and property en-
courage speculation in commodities, stocks and real estate
and discourage honest industry.

15. Rising prices, by diminishing the income of ‘“‘safe’’
investments in ‘‘gilt-edged”’ bonds and stocks and by in-
creasing the profits of speculation encourage extravagance,
recklessness and thriftlessness.

16. As rising prices decrease the purchasing power of
debts, and thus aid debtors at the expense of creditors,
they discourage thrift,

Speculation and Extravagance,

17. Rising prices, by promoting speculation and ex-
travagance, increase consumption, especially of luxuries,
and, therefore, stimulate production.

18. Rising prices result in what is real prosperity  for
many industries, but what is for a nation as a whole arti-
ficial or sham prosperity—the result of marking up prices
rather than of increasing production.

19. With prices, wages, rates and industries always
imperfectly adjusted to the ever-depreciating value of gold,
and with instability and uncertainty throughout the finan-
cial world, there cannot but be a great shifting around of
values and of titles to property.

Depreciating Standard of Values.

20. As this shifting is to the advantage of the debtors
—the rich—and the disadvantage of creditors—the great
middle class—it results in rapidly concentrating wealth in
the hands of the few.

21.  For all these reasons a prolonged period of rapidly
rising prices is reasonably certain to become a period of
unrest, discontent, agitation, strikes, riots, rebellions and
wars. ;

22. A rapidly depreciating standard of values, if long
continued, not only produces the most important results
in the financial, industrial and commercial world, but is
likely to result in changes of great consequence in th
political, social, and religious world. :

et

Serious allegations have been laid before Hon. J. J. Foy,
attorney-general for Ontario, relanye to threats said to haye
been used on a material witness in the Farmers Bank in-
vestigation by an officer of the Toronto detective department.
An inquiry into this matter will probably be held in September,
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TORONTO COULD NOT FLOAT LOAN

City Has Had to Place Treasury Bills at Four and a
Half Per Cent.—Notes of the Market

The pilgrimage of City Treasurer Coady and Mayor
Geary to London for a loan .of several million dollars has
been followed with interest. On Wednesday a cable message
was received stating that these representatives had been un-
able to dispose of the city’s four per cent. debentures. This
announcement was expected in well posted financial quarters
in Canada. A London bank suggested a price of about oI
for the bonds, subject to market approval. The market ab-
solutely. declined to take a long dated loan at any price. The
city was then obliged to place $6,000,000 twelve months’
treasury bills at 4% per cent.

Toronto Refused Cood Offers,

The city of Toronto during the past few months refused
several attractive offers made by local bond houses, attractive
in view of general market conditions. Those refusals are
probably regretted now. At least 3 points higher than offered
by the London bank this week could have been obtained had
one or other of the offers been taken.

State of the London market for Canadian municipals.
In June, 1909, Toronto placed £304,100 4 per cent. general
consolidated,

In June, 1909, Toronto placed £394,100 4 per cent. gen-
eral consolidated debentures at 1027%.

A Canadian Associated Press cable says that the gener-
al investment market in London is practically unparalleled
in the history of that market.

Regarding high-class stocks generally, and the Canadian
and Provincial Government stocks and municipal stocks in
particular, the outlook is highly unsatisfactory. It is only
fair to add that Canada has only partially contributed to-
wards the present state of affairs. It is thought that borrow-
ing will be postponed in expectation of getting better terms.

The Canadian Northern Railway loan guaranteed by the
Government constituted a blow which was the last straw.
That security stands at a discount of from four and a half to
five per cent., after allowing for interest.

Halifax Bonds go to Boston.

Last week, for the first time in many months, a United
States financial house made a bid for Canadian municipals.
Messrs. N. W. Harris and Company, of Boston, purchased
a block of $352,700 4% debentures maturing in 1945 of the
city of Halifax. The price was 03.32 and the next highest
offer was 91.75. The remaining bid was 9o.02. The secur-
ities are being issued for new market building, improve-
ment of city prison, sewer construction, new ladder truck,
garbage incinerator, street widening and reservoir construc-
tion. Mr. W. L. Brown is the city treasurer.

Western View of Market,

Mr. F. J. James, of Nay and James, Regina, who has
just returned to the Saskatchewan capital from a visit to
eastern Canada, has some good advice for Canadian muni-
cipalities. ‘It seems,” he says, ‘“‘that a large number of
municipalities, more or less important, are borrowing this
vear with the result that it is going to be exceedingly dif-
ficult to meet the demand. At present there are in the east
cities holding in the aggregate many millions in debentures
awaiting to be put on the market and, while the market is in
its present stage, we cannot hope for much improvement.

“Our advice to municipalities, both high or low in the
grade, is to borrow as little as they can and, if possible, to
defer marketing issues until at least next season. We find
that all over the east development is going on to a very
marked extent and it has taken large sum of money to look
after the requirements of the east which, hitherto, has not
been borrowing to anything like the extent of the west in
proportion to population. We are not, by any means, look-
ing for a panic, but we do believe that the practice of econ-
omy at this time is very desirable. The chartered banks are
doing all they possibly can, but. even the large institutions
we have, which compare very favorablv with similar insti-
tutions on this continent, have their limitations.”’

Lethbridge Bonds for Sale.

Lethbridge has about $730,000 debentures for sale, and
will dispose of them as soon as the market improves. The
city has no fiscal agent, preferrino the open market.

Six Toronto bond firms bid for the $30,000 43 per cent.
3o-year waterworks debentures of Brampton, Ont. As pre-
viously noted, the award was made to Messrs. C. H. Bur-
gess and Company.

Macleod, Alberta, town council has voted in favor of
securing money for its municipal purposes and street im-
provements from the town lots account and repaying from
the income just as debenture interest, and not by direct
taxation. Macleod owns its townsite valued at $4,000,000.
The present rate of taxation is 13 mills which it is hoped to
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reduce by one-half following the adoption of this scheme
which is of a decidedly distinctive nature among the varied
courses of municipal financing.

Five bids were made ' for the $160,000
vear sidewalk debentures of Moncton,
noted, the offer of the Montreal City
Bank, Montreal, was accepted.

E— S

RAILWAY BONDS SOLD

4% per cent. 4o-
N.B. As previously
and District Savings

Pacific Great Eastern Issue Was Successful — Bell
Telephone Financing

The issue of bonds for the Pacific Great Eastern Rail-
way, which are guaranteed by the British Columbia Govern-
ment, has been a success. This railway is being built in
agreement with the Grand Trunk Pacific to give connection
between Vancouver and the Grand Trunk Pacific at Fort
George. Before the autumn 4,000 men will be at work on
it, and the line should be completed in two years’ times or
simultaneously  with the completion of the Grand Trunk
Pacific into Prince Rupert.

Decline of Consols.

Consols declined on Tuesday on the London Stock Ex-
change to the new low figure of 73%. The increased ex-
penditure foreshadowed in the speech on the supplementary
appropriation for the British navy made by Mr. Winston
Spencer Churchill, First Lord of the Admiralty, in the
House of Commons was the immediate cause of the fall, but
consols at present have very few friends, and any attempt to
put on the market even a small block is a signal for a declin «
in the price. 5
Of the purchase of $1,750,000 5 per ceat. bonds of the
Bell Telephone Company on joint account by wne Royal Se-
curities Corporation, Limited, and Lee, Higginson and Com-
pany, $750,000 have been issued. Of that amount, one-half
was placed in the United States and the other half was ab-
sorbed by Canadian investors. The balance of the issue will
be placed in the market about the end of September,

British Maritime Trust.

Applications were invited in London recently as previous_
ly noted in The Monetary Times, for an issue of £500,000 5
per cent. first debentures of £100 each at par and 35,000
§hares of‘£_,5 each at a premium of 5s. per share, in the Brit-
ish Maritime Trust, Limited, a company controlled by
Messrs. Furness, Withy and Company, Limited. It is point-
ed out that the business is of the broadest character and “‘in
ghe geographical distribution of its capital it takes specially
Into account the prospects of continuity in earning power,’?
The board has been directing its attention for some. time
past to the vast developments taking place in Canada, which
have led to a large demand for capital. Through its asso-
ciation with Furness, Withy and Company, Limited, the
Trust commands a Canadian organization of long standing
“in touch with projected enterprises of every kind, and in g
position to gain at first hand all essential information re-
lating thereto.”” The recent issue was accordingly made
mainly for the purpose of taking advantage of Canadian
business already arranged for and additional business for
which negotiations are pending. During the past 12 years
in addition to a regular dividend of s per cent. per annum
bonuses totalling” 12% per cent. have been distributed, giv.
ing an average yearly return of over 6 per cent. The deben -
tures are redeemable at the rate of £20,000 per annum, com-
mencing July 1, 1917, by drawings at 105 or by purchase at
or below that price, and each holder of debentures will have
the option of exchanging the whole or any part for shares
on the basis of the par value of both securities at any time
up to December 31, 1914.

British and Ceneral Debenture Trust.

The British and General Debenture Trust, Limiteq
which recently made an issue in London of 200,000 shareg 0%
£1 each at par, was formed with a capital of £300,000 to act
as an investment trust company, and to take over from the
Canadian and General Trust, Limited, securities valued at
the lowest market prices on July 4, at £140.652. The pur-
chase price is £140,542 in cash, payable by instalments With
interest at 5 per cent. One of the directors of the British
and General Debenture Trust, Limited, is a director of
Canadian and General Trust, Limited, and holds
fourths of its issued capital. The present annual
from the bonds and debentures acquired is oiven as £8.409
which ‘“‘after paying working expenses is sufficient to assuré
minimum dividends from this source alone of 5 per cent,
annum on the whole of the capital at present called up in
respect of the shares now offered for subscription.”” No pro-
motion money is to be paid in respect of the issue, and the
whole of the proceeds; after payment of the consideration
for the bonds and debentures acquired, will be available in
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cash. for working capital and the general purposes of the
company. It should have been stated how much the amount
paid by the Canadian and General Trust, Limited, for the
securities which it is selling to the British and General De-
benture. Trust, Limited. . Alloftees are entitled to an option
carrying the right to subscribe at any time beivre October
15, 1915, at the price of A1 2s. 6d. per cent. per share for one
share of the Company in respect of each complete four shares
allotted.

The company’s Canadian advisory board is composed of
Hon. Colin Campbell, K.C., M.P.P., Messrs. R. B. Bennet,
K.C., M.P.,, A. E. Mathews, and C. J. McCuaig.

Dominion Bond Company’s Office.

The Dominion Bond Company is opening another
branch office, this time at Vancouver, in the Rogers Build-
ing. Mr. W. F. Irwin, who visited Toronto this week, will
be in charge. The action of the Dominion Bond Company
in thus strengthening its Pacific Coast connections will be
appreciated, and particularly by its Western clients.

—_—— > —
RECENT FIRES

Monetary Times’ Weekly Register of Fire Losses
and Insurance

Suffield, Alta.—Mr. L. Welsford’s residence. Loss and
origin unknown. e
Attercliffe, Ont.—Mr. J. Black’s outbuildings. Loss,

$3,000. Origin unknown.

Marmora, Ont.—June 22.—Mr. W. Smith’s barn. Loss
unknown. Origin, lightning.

London, Ont.—July 19.—Toasted corn flake factory.
Loss, $400. Origin, overheated oven.

Windsor, Ont.—July 24.—Mr. W. J. Pulling’s resi-
dence. Loss, $1,500. Origin, lightning.

Sarnia, Ont.—July 24.—Hotel Northern barn damaged.
Loss, unknown. Origin, supposed incendiary.

Picton, Ont.—July 18.—Mr. M. Miller’s motor
Loss, $1,500. Origin, supposed engine back-fired.

Westvilie, N.S.—Briquette plant on Mackay Mine,
Loss, $25,000. Insurance, $10,000. Origin unknown.

8t. Andrew’s, N.B.—July 21.—Sir Thomas Shaugh-
nessy’s gas-house destroyed. Loss and origin unknown,

Port Dalhousie, Ont.—July 21.—Mr. Allerthorn Dyke’s
residence. Loss, unknown. Origin, explosion of gasoline
stove.

Dundas, Ont.—July 26.—Messrs. Jones Bros.’ factory.
Loss, $30,000. Origin unknown. Fireman J. Smith was
killed.

Port Hope, Ont.—July 23.—Mr. L. E. Hall’s

boat,

planing

mill, Queen Street. Loss, $1,500. Insured with Gore
Mutual.

Chatham, N.B.—July 22.—Mr. J. Lino’s residence,
Little Branch. Loss unknown; no insurance. Origin,

defective flue. o
Halifax, N.S.—July 22.—140 Lockman  Street, origin,
children playing with matches; 44 Summer Street, origin,

sparks; 268 Upper Water Street, origin, sparks. Loss
small.

Welland, Ont.—July 19.—Mr. G. Rogers’ residence.
Loss, $400. Origin unknown. July 21.—Welland Laundry
destroyed. Loss unknown. Insurance: Building, Com-
mercial Union, $2,000. Furniture insured with Monarch
Company, $200.

Morse, Sask.—July 19.—The Elkhorn Hotel, Mec-
Donald’s livery barn, Stevens’ barn and several other

smaller buildings were destroyed. The hotel, which was
valued at $60,000, was the heaviest loss. Total loss and
origin not known. ; :

Toronto, Ont.—July 19.—University schools damaged.

Loss, $725. Origin unknown.

July 21.—Mrs. R. Benner’s residence. Loss, $2,700.
Origin, upset lamp.

July 24.—Street car. Loss, $25. Origin unknown.

Montreal, Que.—July 20.—Messrs.. Stimpson, Reed
Company’s premises. Loss, $30,000. Origin® unknown.

July 23.—Sovereign Lime Works. Loss, $75,000; no
insurance. Origin unknown.

July 24.—Corner Green Avenue and Delisle
Loss and origin unknown.

Ottawa, Ont.—July 20.—Miss Rowan’s frame house ;
loss, $1,000; origin, unknown. Mrs. Verreault's residence,
255 Wilbrod Street; loss, unknown; origin, painter’s blow.
lamp exploded. Mr. R. Caya’s residence, 80 Springhurst
Avenue ; loss, $400; origin, unknown. Mr. E. Gaubau, 307
St. Andrew Street: loss, $25; origin, unknown.

Vancouver, B.C.—July 21.—West side of Main Street
practically destroyed. Loss estimated at $1,500,000, in-
cluding Messrs. Champion & White, dealers in all kinds
of builders’ supplies, five-story brick block, warehouses
and wharves, $200,000; reported to be more than half cov.
‘ered by insurance. Canada Malleable Range Company
loss in stoves and office furniture; estimated loss; $10;000.
‘Palmer Bros. & Henning, contractors, office furniture -
estimated loss, between $1,000 and $2,000. Palmer Bros.’,

Street.
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damaged buildings, fronting on Main Street, and occupied
by Canada Malleable Range Company, Palmer Bros, &
Henning, Angelus Rooms, warehouses at rear, occupied by
Champion & White, Palmer Bros. & Henning and Com-
mercial Motors, Limited; estimated loss, $30,000. Com-
mercial Motors, Limited, loss in forty-nine motor cars and
garage; estimated loss, $108,000. Angelus Rooms, furni-
ture damaged by water and fire; estimated, $3,000. Royal
George Hotel, furniture damaged by fire and water; esti-
mated, $1,500. Far West Lumber Company, loss in lumber
burned; estimated, $15,000. British Columbia Electric
Railway Company, paint shop on Prior Street destroved
with contents and one street car damaged by fire; esti-
mated loss, $10,000. Tudhope Motors, Limited, one auto-
mobile damaged; estimated loss, $2,000. Origin, doubtful.

ADDITIONAL INFORMATION CONGERNINC RECENT
FIRES

Montreal, Que.—July 3.—Messrs. Morine Freres’ loss
was $160; insured with the Liverpool, London and Globe
Company.

Kenora, Ont.—June 29.—Rat Portage Lumber Com-
pany. Loss on stock, $450; machinery, $75,000; buildings,
$25,000; total loss, $100,450. Insured with Lloyvds’, Lon-
don: Buildings, $15,000; machinery, $41,500; total insur-
ance, $56,500.

Welland, oOnt.—Welland Sanitary Laundry, building
owned by Mr. L. V. Garner, loss probably $1,500, insurance
$2,000 with Commercial Insurance Company; Machinery
Laundry Company, loss, machinery, about $1,000, insur-
ance $2,500, stock $100; Mr. J. Clark’s furniture, etc.,
insurance $300, with Monarch Insurance Company.

Vancouver, B.C.—July 20.—Main Street conflagration.
Adjusters J. S. Rankin, Vancouver, and G. Main, Seattle,
are adjusting the large loss incurred. The Monetary Times
has secured the following particulars: Messrs. Champion
& White, loss, building $35,000, insurance $15,000, stock
$160,000, insurance $60,000; Canada Malleable Company,
loss $8,000, insurance $2,700; Balfour Guthrie, loss $15,-
000, insurance $13,000; Royal George Hotel building, loss
$48,000, furniture $500, insurance $10,000; A B C Motor
Company, loss $6,000, insurance” $4,100 (motors stored with
this concern were privately owned, loss $100,000, insurance
about $40,000); Far West Lumber Company, loss $7,500,
insurance $5,000; Mr W. H. Perley, loss $500, insurance
$1,000; Palmer Land and Investment Company, owners
Angelus rooming-house, loss 85,000, insurance $14,000,
furniture otherwise owned, policy lapsed some days previ-
ously; Palmer Land and Investment Company, three frame
buildings, loss $12,000, insurance $6,000; Mr. E. C. Gibbs,
machine shop, loss $3,500, insurance $1,000; wharves,

$10,000, no insurance.
—_———————

DEBENTURES AWARDED.

Vibank, Sask.—$500 8% 1914, to Mr. J. O. O’Brien.

Medicine Hat, Alta.—$200,000 to Messrs. Wood, Gundy
and Company, Toronto.

Belleville, Ont.—$13,000 5 per cent. 20-years, to Ontario
Securities Company, Toronto,

Halifax, N.8.—8$352,700 4 per cent. 33 years, to Messrs.
N. W. Harris and Company, Boston,

Wallaceburg, Ont.—8$40,000 5 per cent. 15 instalments,
to Messrs. C. H. Burgess and Company, Toronto.

Saskatchewan, Alberta and Manitoba.—$14,200 6 per
cent. 10 and 20 instalment debentures, to H. O’Hara and
Company, Winnipeg.

TIMBER FOR SALE

Tenders will be received up to and including: the first
day of October, 1912, for the right to cut white and red pine
and spruce, on timber berths on the upper waters of the
Jocko River east of the townships of Garrow and Lockhart,
in the District of Nipissing, Province of Ontario, the berths
being designated “Jocko No. 1”’ and “Jocko No. 2, each
containing twenty-five square miles more or less,

For maps and conditions of sale apply to the under-

o e W. H. HEARST,
Minister of Lands, Forests and Mines,
Toronto, July 17th, 1912.
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FRATERNAL INSURANCE

—_—

Requirements of Colorado’s New Law—Socicties are
Meeting Situation—Setting Houses in Order
Regarding Rates, etc.

Since the enactment of the so-called ‘“Mobile Bill”” by
the eighteenth general assembly of Colorado, which is an
act for the regulation and control of fraternal benefit socie-
ties, and which became effective April 1st, 1912, a great deal
of confusion has arisen within the ranks of the people carry-
ing fraternal insurance, extending even to the officials of
some societies, and with a view of setting at rest this dis-
quietude, Mr. W. L. C. Clayton, insurance commissioner of
the State of Colorado, has issued a bulletin which remarks
on the inadequacy of fraternal rates of some few years ago,
and consequent lack of provisions to insure the future secur-
ity of fraternal insurance. It was realized that rates which
only contemplated meeting obligations as they arise from
day to day, or from year to year, were grossly inadequate.
The urgent necessity was realized for establishing a mini-
mum standard of fraternal insurance; rates tnat would per-
mit proper reserves, based on the actual mortality experience,
to be accumulated to protect the death certificates and insure
their payment when due.

Five years ago, Actuary Abb Landis wrote:

“The officials of the largest and oldest of the American
societies have manifested a desire to maintain the first con-
ceptions of fraternal co-operation by confining themselves
to the protection of the home, at the same time evincing a
determination to so adjust the contributions of the members
to the risks of protection as to remove the defect of placing
them in the category of uncertain and unscientific charitable
donations.”

Uniform Terms and Requirements Agreed Upon,

The result of this nation-wide agitation was that in the
year 1910, at Mobile, Alabama, during the meeting of the
National Insurance Commissioners’ Convention, which was
attended by representatives from the National Fraternal
Congress, also the Associated Congress, the uniform terms
and requirements of the Mobile Bill were agreed upon. Slpce
that time approximately one-third of the states of the Union
have\placed this act on their statute books, and we venture
the prediction that all states will adopt this law within the
next few years. Colorado fell into line in 1911,

With the view of helping both officers and members to
a better understanding of this new legislation, the bulletin
gives the following summary of requirements of the act,
and explanation of rates as compiled by Actuary Upton,

Under the new fraternal law all fraternal societies admit-
ted to do business in Colorado must observe the following:
1, Must have lodge system; 2, must have representative
form of government; 3, must provide for death benefits; 4,
must invest funds in same securities as a legal reserve life
insurance company, except that a company organized opt-
side of Colorado may invest in securities in accordance with
the laws of its home state: 5, must issue certificates speci-
fying the amount of benefits. (Members must accept laws
of their society as binding on them, whether enacted before
or after issue of their certificate) ; 6, must report annually to
insurance department; 7, must value all certificates annual-
ly beginning December 21, 1912, but the reserve as _<_ieter-
mined by such valuation need not be entered as a liability in
the annual statements or considered as a test of solvency,
but statement of its reserve so determined must be furnished
each member; 8, must submit to examination by department,
and pay cost of same.

Admitted Assets Must Exceed 907 of Reserve.

0, Must appoint commissioner of insurance as attorney
for service of process; 10, must have on December 31, 1917,
admitted assets amounting to at least 0o% of the reserve
after providing for all other liabilities; 11. must not offer
withdrawal equities (except old age benefits beginning at
age 70 or later) unless a showing is made that a reserve is
accumulated and maintained on a basis not less than that re-
quired by American Experience table of mortality and inter-
est at 4% per annum; 12, must not use any portion of mor-
tuary contributions for expense purposes; 13, must not ad-
mit members under 16 nor above 60 years of age; 14, must
not omit from the statement of liabilities the present value
of future installments where death benefits are paid in
monthly or other installments:; 15, must not iSsue certific-
ates to beneficiaries other than immediate relative or some
person really dependent on the member; 16, must not merge
with another society or transfer members or funds without
the approval of the commissioner of insurance. A society

not previously admitted, must conform to all of the require-
ments heretofore given and in addition must charge contri-
butions or assessments on a basis not less than that of
National Fraternal Congress table and interest at 45 per
annum.

Volume 49.

The commissioner of insurance is bound by the follow-
ing requirements: 1, Must relicense societies already ad-
mitted .on payment of annual fee of $50.00, so long as they
comply with conditions recited numbered one to sixteen
(1-16) ; 2, must refuse license to societies which do not com-
ply; 3, must not during or after an examination make pub-
lic any financial statement, report or finding until copy of
same has been furnished the officers of the society and an
opportunity given them to make answer; 4, must €xamine
all societies at least once each 3 years. These, in the main,
are the requirements and prohibitions on societies and com-
missioner.

The question of rates is one of contract; in this way
societies are permitted to issue certificates covering every
classification from monthly term to whole life and no re-
quirement is made which compels any society now operating
to change its rate, but the future requirements as well as
the requirement that a statement must be sent each member
annually after December 31, 1914, of the valuation of the cer-
tificates has induced several societies to anticipate a change
and adopt new rates.

As a guide to members, a table follows showing ' least
whole life and monthly rates possible under National Fra-
ternal Congress table, and as an explanation will say that
no portion of such contribution can be used for expense and
any rate offered which is less than the rate shown here is not

a whole life rate on basis of National Fraternal Congress
table.
Age. Monthly. Annual.
B0 ar o i b e R $ .00 $10.34
BRI MRS L i LB 4 1.06 11.01
B 2 A S R AU e 1.24 13.05
R e e i e 1.48 16.62
Ve TG T S 1.79 20.11
o L e SR A TR T 2.21 24.72
[ o RO R S BT Tt 2.78 30.00
G R e I e EAC, 30.36
s R G S et L Ll Je70 51.13
Effect of Bill.

That many fraternal societies, through their respective
governing bodies, are meeting the situation bravely is best
evidenced by a resolution passed at a recent meeting of the
insurance commissioners at Chicago. It reads in part as
follows :

“We commend the societies that have so promptly met
the requirements of the Mobile bill and the National Fratern-
al Congress and Associated Fraternities of America for the
splendid support given this bill.”

. The resolution goes into detail commending a given so-
ciety for having placed itself on a permanent basis, conclud-
ing with

“. . . and urges on all friends of fraternal insurance
the support of the action so taken, and that all attempts to
nullify such action or to induce members of said sociéty or
of any society so re-rating to discontinue their membership
be discouraged by informing members and the public as ful-
ly as possible.

An Evidence of Cood Management.

.. The increase of rates to a necessary point is merely an
evidence of good management and there should be no dis-
satisfaction within the rank and file, in fact, the individual
membership should welcome this important move which
means establishment. Some fraternal societies are even an-
ticipating the requirements of the Mobile bill, and, so far as
rates are concerned, are putting their houses in order at
once. This is commendable, and it is indeed reprehensible
that official organizers and solicitors of some societies are
sufficiently unscrupulous to take advantage of the misunder-
standing on the part of the enterprising fraternals, even dar-
ing, in some cases, to represent through their official papers
that their own society will not be required to raise its rates,
etc., though their said rates may be greatly inadequate. A
society, regardless of its present rates, if its rates be now
less than those of the National Fraternal Congress table,
will eventually be compelled to raise its rates to a minimum
point of adequacy under the law.

— e —— &
LUCKY JIM ZINC MINES.

Premier Roblin is not a director of the Lucky Jim Zine
Mines Company as previously stated and there is no such per.
son as J. H. Armstrong, attorney-general. The attorney
general of the province of Manitoba is the Hon. J. H. Howden.
Hon. Hugh Armstrong, provincial treasurer of Manitoba, is
a director of the company, as is also the Hon. Mr. Coldwel].
Hon Hugh Armstrong is also president of the company and
Mr. Coldwell is secretary and treasurer. The other directors
are :—Messrs. T. G. Proctor, J. H. Morris, G. Weaver Loper,
and T. J. Montgomery. It is anticipated that the mine will
be shipping pay ore in the course of two weeks, and it is in
a good position financially.
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MINERAL WATER, NATURAL GAS, AND
PETROLEUM

Production in Canada—Structural Materials and Clay
Products

. The value of the production of mineral water in 1910
for which returns were received by the Department of Mines,
Ottawa, was $199,563, as compared with a value of $175,-
173'in 1909. The imports of mineral and @rated waters in
1910 were valued at $202,306, as against a value of $184,071
in 1909.

The value of the production of natural gas in 1910 was
$1,346,471, as compared with a value of $1,207,029 in 1909
and $1,012,660 in 1908. Shipments of peat for fuel purposes
in 1910 were 841 tons valued at $2,604, as compared with 6o
tons valued at $240 in 1909.

The production of crude petroleum shows another large
falling off in 1910, the production being only 315,895 barrels
or 11,056,337 gallons valued at $388,550; as compared with
420,755 barrels or 14,726,433 gallons valued at $550,604 in
1909. Exports of refined oil in 1910 were 2,818 gallons valu-
ed at $462, and 7,768 gallons valued at $934 in 1909.

While the production has been decreasing the imports
have been increasing; the total output of the petroleum oiis,
crude and refined, in 1910 was 84,620,334 gallons valued at
- $4,826,763, in addition to 1,362,235 pounds of wax and
candles valued at $80,106. The oil imports included: crude
oil, 53,604,053 gallons valued at 81,630,358 ; refined and il-
luminating oils, 7,656,727 gallons valued at $502,364; gaso-
iine, 16,679,691 gallons valued at $1,603,206; lubricating
oils, 4,081,257 gallons valued at $718,381, and other petro-
leum products, 2,607,606 gallons valued at $273,364.

The total imports in 1900 were 58,317,101 gallons, valu-
ed at 83,353,311, in addition to 467,731 pounds of wax and
candles valued at $40,680. The oil imports in 1909 included :
crude oil, 35,884,103 gallons, valued at $1,186,400; refined
and illuminating oils, 9,632,595 gallons, valued at $705,071;
gasoline, 7,452,762 gallons, valued at $706,004; lubricating
oils, 3,000,117 gallons, valued at $558,632, and other petro-
leum products 2,038,524 gallons valued at $195,314.

Phosphate, Pyrites and Quartz.

Shipments of phosphate or apatite in 1910 were 1,478
tons valued at $12,578, as compared with 998 tons valued at
$8.054 in 1909. There were no exports reported in 1910, as
against 895 tons valued at $15,735 in 1909. The imports of
phosphate rock (fertilizer) in 1910 were valued at $72,950;
phosphorus, 6,752 pounds valued at $2,065, and manufactur-
ed fertilizers valued at $388,467.

~ The production of pyrites in 1910 was 53,870 tons valu-
ed at $187,064, as compared with 64,644 tons valued at $222,-
812 in 1909. The exports of pyrites in 1010 were 30,434 tons
valued at $110,071, as against exports of 35,708 tons valued
at $156,644 in 1909. The imports of brimstone or sulphur in
1910 were 22,835 tons valued at $474,619, as against 22,887
tons valued at $458,061 in 1900.

The quartz production in 1910 was reported as 88,205
tons valued at 801,051, compared with a production in 1909
of 56,024 tons valued at $71,285. There were imported dur-
ing 1910, 628 tons of silex or crystalized quartz, valued at
$11,006, and, in 1909, 559 tons valued at $8,733.

Production of Salt, Talc and Tripolite.

The total sales of salt in 1910 were 84,002 tons valued at
$409,624 (exclusive of packages). The value of the pack-
ages used was $173,446. In 1909 the sales were 84,037 tons
valued at 8415,219, and value of packages used, $175.612.

Exports of salt in 1910 were 275,200 pounds, valued at
82,618, and, in 1909, 276,765 pounds valued at $2,488. The
total imports of salt in 1910 were valued at $462,061, and in-
cluded: 20,174 tons valued at $97,326, subject to duty; and
108,704 tons valued at $364,735, duty free. The 1909 im-
ports were valued at $431,221 and comprised: 112,554 tons
of salt subject to duty, valued at $352,165; and 16,857 tons
duty free, valued at $79,056

The imports of soda products in 1910 included: soda
ash or barilla 35,506,006 pounds, valued at $306,167: soda
bichromate 878,777 pounds, valued at $32,842; caustic soda
in packages of 25 pounds or more 13,848,170 pounds, valued
at $260,038; sal soda 9,715,272 pounds, valued at $72,845,
and sulphate of soda 17,728,543 pounds, valued at $05,054.

The production of talc increased from 4,350, tons, valu-
ed at $10,300, in 1000, to 7,112 tons, valued at $22,308, in
1910. :
There was a production of 22 tons of tripolite, valued at
8134, reported for 1910 and no production in 1000.

Structural Materials and Clay Products.
The total sales of cement in rg10 were 4,753,075 barrels,

valued at $6,412,215, as against 4,067,700 barrels, valued at
85,345,802, sold in 1900, showing an increase of 686.266 bar-
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rels. The exports of cement in 1910 were valued at $12,014,
compared with exports valued at $113,362 in 1909,

The imports of cement in 1910 included: manufactures
of cement, valued at $7,718; hydraulic cement, 365 hundred-
weight, valued at $340; and Portland cement, 1,222,586 hun-
dredweight (349,310 barrels) valued at $468,046. The im-
ports in 1909 were: manufactures of cement, valued at $6,-
374; hydraulic cement, 682 hundredweight, valued at $614;
and Portland cement, 497,678 hundredweight (142,194 bar-
rels) valued at $166,6609.

The consumption of Portland cement in Canada in 1910
was approximately 5,103,285 barrels, as compared with 4,
200,903 barrels in 1909,

The total value of the production of clay products in
Canada in 1910 was $7,629,056, as compared with a total
value of $6,450,840 in 1909. Brick and tile products alone
were valued in 1910 at $6,377,728, as against $5,327,815 in
1909. The value of sewerpipe production in 1910 was $774,-
110, as compared with $645,722 in 1909. The only clay pro-
ducts exported in 1910 were : 390,000 building brick, valued
at $2,762, and the manufactures of clay valued at $9,061;
against 365,000, valued at $2,255, in 1909, and manufactures
valued at $979. The total imports of clay products in 1910
were valued at $4,331,397, and included: brick and tile valu-
ed at $1,755,773; earthenware and chinaware, $2,283,116,
and clays valued at 329:,503. The total imports in 19009 were
valued at 83,247,539, comprising: brick and tile, $1,249,450;
earthenware and chinaware, $1,781,759, and clays, $216,330.

Lime, S8and Lime Brick and Siate.

The total production of lime in 1910 was 5,848,146 bush-
els, valued at $1,137,079, as compared with 5,502,924 bush-
els, valued at 81,132,756, in 1909. The exports of lime in
1910 were valued at $44,762, as against exports valued at
$48,821 in 1909. The imports of lime in 1910 were 212,502
barrels, valued at $138,847, and in 1909, 108,357 barrels,
valued at $118,239.

The total sales of sand-lime brick in 1910 by 13 firms
reporting were 44,593,541, valued at $371,857, an average
value of $8.34 per thousand. The sales in 1909 by ¢ firms
reporting were 27,052,864 brick valued at $201,650, an aver-
age of $7.45 per thousand.

The production of slate in 1910 was 3,950 squares valu-
ed at $18,492, and 4,000 squares, valued at $19,000, in 1009.

The imports of slate in 1910 were valued at $142,285,
and included: roofing slate, valued at $67,003 ; school writ:
ing slate, 831,3097; slate pencils, $6,048, and manufactures
of slate, $36,877.

. The imports in 1909 were valued at $135,221, compris-
ing: roofing slate, $71,014; school writing slate, $34,085;
slate pencils, 86,154, and manufactures of slate, $23,068.

Stone Production of all Kinds,

The total value of the production of stone of all kinds, in
1910, was 3,650,019, as compared with a value of $3,127,135
in 1909. The value of stone exports in 1910 was $27,471, as
against $59,370 in 1909 ; and the total value of stone import-
ed in 1910 was $845,123, as against imports valued at $683,-
8or in 19og.

The production in 1910 included :
$739,516; limestone, $2,249,576; marble, $158,770, and
sandstone, $502,148. _In 1909 the production of granite was
valued at $454,824; limestone, $2,130,601 ; marble, $158,441,
and sandstone, $374,179.

_ Classifying the output according to the purposecs for
which the stone was used, the production in 1910 comprised :
building stone, valued at $1,504,001 ; ornamental and monu-
mental stone, $147,421; paving and curbstone, $230,668 ;
rubble, $352,000; crushed stone, $975,370; and furnace flux,
$431,550; while in 1009 the production included : building
stone, valued at $1,x_7o,550; ornamental and monumental

granite valued at

stone, $306,338; paving and curbstone, $279,227; rubble,
$303,120; crushed stone,  $664,287, and furnace flux,
$403,613.

————

QUEBEC CREDIT MEN'S ASSOCIATION

Instead of electing officers of the new Quebec Branch of
the Canadian Credit Men’s Association at the meeting of the
committee last week in the offices of Messrs. Ames-Holden
and McCready, Limited, Montreal, for that purpose, the pro-
visional committee was continued under the chairmanship of
Mr. S.C. Matthews, of Messrs. Matthews, Towers and Com-
pany. Mr. Robert Wilson, chartered accountant, with offices
at 82 Bank of Ottawa Building, has been appointed provisional
secretary, and his offices, until a permanent office and ‘secre-
tary are found, will be the association’s headquarters. The
services of Mr. C. E. Luke were also retained to look after
the membership, and the provisio_nal committee formed xtse.lf
into a membership committee to interview all of the trade in
various lines of business, and another meeting .wxll be held
early next week. Mr. Delorme, of Laporte, Martm and Com-
pany, was added as a member of the committee.
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Nelson, B.C.—The ratepayers will vote on a by-law to
raise $75,000 to purchase the gas plant in that city.

Melfort, Sask.—Until August 8th for $50,000 6 per cent.
30-year school debentures. W. Wood, secretary-treasurer.

Findlater, Sask.—The village will borrow $500 for per-
manent improvements. H. S. Woodward, secretary-treasurer.

Eburne, Point Grey, B.C.—The school board will submit
a by-law for $154,700 to the council for presentation to the
people.

Kinley, Sask.—The village has been authorized to borrow
$3,500 for permanent improvements. F. Hopkins, secretary-
treasurer. ;

Calgary, Alta.—The city council has passed a by-law pro-
viding for the construction of a filtration plant at a cost of
$400,000.

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

Mercelin, Sask.—The village has been authorized to bor-
row $2,000 for permanent improvements. E. A. Labrosse,
secretary-treasurer.

Elfros, Sask.—The council board has been empowered to
borrow $2,500 for permanent improvements. J. N. Stewart,
secretary-treasurer,

West Vancouver, B.C.—The ferry by-laws were voted on a
second time and carried ; this was necessary owing to a minor
technicality regarding the first ballot.

North Vancouver.—The electorate of the district of North
Vancouver voted favorably on all the eleven by-laws submitted
to them involving over $350,000.

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

Invermay R.M., No. 305, Sask.—The municipa}ity has
been empowered to borrow $12,000 for permanent improve-
ments. W. Hewson, secretary-treasurer, Invermay.

Hope Rural Municipality, Sask.—The municipa_lity has
been authorized to borrow $6,000 for permanent improve-
ments. W. G. Wright, secretary-treasurer, Semans.

Calgary, Alta.—A by-law of the city of Calgary to raise the
sum of $82,000 for the purpose of laying and constructing
sewers, etc., will be voted on by the electors, August 8th.

Welland, Ont.—A motion to advertise for tenders for the
sale of the $75,000 waterworks debentures, and alsc the de-
bentures of the sewers and sidewalks, was carried by the
council.

St. Lambert, Que.—A by-law providing for the payment
of $11,000 to the St. Lambert Terminal and Development
Company, will be shortly submitted for the approval of the
electors.

St. Clement Rural Municipality, Man.—On July 29th the
ratepayers will vote on a by-law to issue $12,000 4 per cent.
3c-vear road debentures. Thomas Bunn, secretary-treasurer,
St. Clements.

Ordal S.D., No. 1292, Man.—The ratepayers will vote on
July 318t on a by-law to raise $5,000 for school purposes. B.
Marteinsson, secretary-treasurer, municipality of Bifrost,
Hnausa, Man,

Regina S8.D., No. 4, Sask.—Until September 2nd, for
$275,000 4% per cent. 20-year school debentures. J. H. Cun-
ningham, secretary-treasurer, Regina. (Official advertisement
appears on another page.)

Melita S.D., No. 440, Man.—On August 1st the rate-
payers will vote on a by-law to issue $6,000 debentures, re-
payable in twenty years, interest 5 per cent. W. F. Thomas,
secretary-treasurer, Melita.

Ottawa, Ont.—Until August 29th for $12,000 4o-year,
$727,000 30-year, and $202,420.99 20-year debentures; inter-
est, 4 per cent. Charles Hopewell, mayor. (Official advertise-
ment appears on another page.)

Medicine Hat, Alta.—On August 18th the electorate will
vote on a by-law to expend $300,000 on the installation of a
new waterworks plant, the first unit of which will have suf-
ficient capacity for a population of 7,500.

St. Agnes R.C.S.D., No. 22, Sask.—Until August 1oth
for $30.000 5 per cent. 4o-vear school debentures. Edw. J.
Baker, Post Office Box 41, Moosé Jaw, secretary-treasurer.
(Official advertisement appears on another page.)

Stettler, Alta.—Until August 22nd for $10,800 524 per
.cent, 20-year waterworks, and $4,000 5% per cent. 20-year
-electric light debentures. . R. Dick . Ballantyne, secretary-
‘treasurer. (Official advertisement appears on another page).
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Toronto, Ont.—A by-law to provide for the issue of de.

bentures to the extent of $300,000 for a civic abattoir and
cooling plant was read twice, and one to provide $230,000 for

a new - thirty-six inch water main was carried by the city-

council.

Saskatoon, Sask.—By-laws to raise by way of loans on de-
bentures the sum of $85,000 for the purchase of a site for the
Quaker Oats Company, the sum of $15,000 to supplement the
sum of $45,000 provided by a by-law for the purchase, altera-
tion and equipment of King Edward School for city offices -
the sum of $55,000 for paving purposes. 3

— e ae—
RAILROAD EARNINGS

The following are the railroad earnings for the week
ended July 7th:— Increase or

1011. 1912, decrease.
G BRI S e $2,006,000 $2,571,000 + $475,000
G oD R e g e 043,005 1,012,051 + 68,056
G N RY o g 346,500 301,000 + 45,400
L& NSO TR s e e 28,547 28BN 275
Halifax Electric: 1 1e0 5,606 5808 e 112

earnings for the week
Increase or

The following are the railroad
ended July 14:—

1011. 1912, decrease.
G PaiRG G ol 20 o $2,170,000 $2,701,000 + $531,000
Q. B RG n oL  Je 004,800 1,037,863 4+ 430,063
CuaNER S an 364,700 436,700 + 72,000
s S T T T 28,241 26,6009 1< 1,542
Halifax Eleetric . .20, 5,270 5,686 - 4 416

The Grand Trunk Railway has issued its statement of
earnings and expenses for May and for the five months of
the fiscal year. Taken altogether, the results are favorable
notwithstanding the fact that the revenue for this has beer;
largely cut into owing to extraordinary outlays for exténsions
and improvements all over the system.,

The roads in the Grand Trunk system report  for May
and five months as follows :—

Grand Trunk of Canada.
Increase or

; 1912, 1017. decrease.
Moy orosger it gnns o B £691,700  £628,800 + £62,000
N Eb R e 207,000 200,500 i 500
Five months’ gross ...... 691,700 2,831,600 + 221,500
Net oz inp @i s 696,400 724,800 — 28,400
Canada Atlantic.

1912, 1911,
May ipross s i ielilei Ty £ 41,500 £ 38,100 + £ 3,400
AN L R RO s def 450 4,700+ 3, 2R
Five months’ gross. . ...... 172,750 163,600 + 9,150
N b e 3,000 18,000 — 15,000

Grand Trunk Western

1012. 19171.
Mayi grosgan Soiiie g £114,500 £108,550 + £ 5,050
aeNet I S e 23,800 def. 150 + 23,050
Five months’ gross  ...... 540,600 552,350 — 2,755
L A N : 61,000 48,950 + 12,950

Detroit, Grand Haven and Milwaukee.

" 10912, 1911.
Ay C@TOSS sra S s e e £ 36,500 £ 34,500 + £ 2,000
ANBE S S 800 def. 850 + x\:65°
Five months’ gross ...... 170,000 167,050 + 2,050
Nertdat s i REa 13,300 7,600 + 5500

While the annual statement of the Canadian Northern
Railway is not yet prepared for publication, it will be shown
that the gross earnings for the year ended June 7, will be ap-
proximately $21,000,000 compared with $16,360,000 for the
previous year, an increase of $4,600,000.

The general increase in business through the West is
reflected in the fact that this increase of 29 per cent. in earn<
ings compares with an increase of only 15 per cent. over last
vear in the mileage of lines being operated. At present the
road is operating 4,297 miles of line against 3,731 miles last
year,

' Particularly in the movement of grain have traffic con-
ditions been good. Between sixty and seventy million bushels
of grain were carried in the year by the Canadian Northern
west of Port Arthur, an increase over last year of over fifty
per cent. !

Two hundred and sixty miles of track have now been
completed west of Cochrane, Ont., on the National Transcon._
tinental Railway, according to latest reports, and an average
3 g la laid from
Superior Junction to Winnipeg, leaving a distance of i&
miles yvet to be covered with steel between the former point
and the present rail-head west of Cochrane. Those in charga

of the work expect to have the entire line between Cochrane

and Winnipeg finished by the end of September,
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unusually high purchasing power per subscriber makes it one of the very best advertising

The reasonable advertising
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DIVIDENDS AND NOTICES

THE ROYAL BANK OF CANADA

Dividend No. 100.

Notice is hereby given that a dividend of two 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
two months ending 31st August next, and will be payable at
the bank and its branches on and after Tuesday, the 3rd day
of September, to shareholders of record of 15th August.

By order of the Board.

E. L. PEASE;
General Manager.

Montreal, P.Q., July 16, 1912.

Note.—Owing to the change in the termination of the
bank’s fiscal year from 31st December to 30 November, the
above dividend has been declared for two months only. Sub-
sequent dividends will be payable quarterly.

CARRIACE FACTORIES, LIMITED
PREFERRED STOCKHOLDERS’ DIVIDEND, No. 8

Notice is hereby given that a dividend of 1 3% per cent. for
the quarter ended 15th July, 1912, being at the rate of 7 per
cent. per annum, on the paid-up preferred stock of this com-
pany, has been declared, and that the same will be paid on the
31st day of July to the preferred shareholders of record on the
said 15th day of July, 1912.

By order of the directors.

W. F. HENEY,

Secretary.

THE CANADIAN BANK OF COMMERCE

Dividend No, 102.

Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this institution has been de-
clared for the three months ending the 31st August next, and
that the same will be payable at the Bank and its Branches on
and after Monday, 2nd September next, to shareholders of
record at the close of business on the 17th day of August,
1912,

By order of the Board.

ALEXANDER LAIRD,
General Manager.
Toronto, 20th July, 1912.

NOVA SCOTIA STEEL AND COAL COMPANY, LIMITED

DIVIDEND NOTICE.

A dividend of two per cent. on the preferred and one and
one-half per cent. on the ordinary shares of the company for
the quarter ending June 3oth, 1912, has been declared payable
July 15th, 1912, to shareholders of record of June 29th, 1912.

By order of the directors.
THOMAS GREEN,

Cashier.,
New Glasgow, N.S., June 21st, 1912.

THE BANK OF TORONTO

Dividend No. 124.

Notice is hereby given that a Dividend of Two and three-
quarters per cent. for the current quanter, beine at the rate
of Eleven Per Cent. per annum, upon the Paid-up Capital
Stock of the Bank, has this day been declared, and that the
same will be pavable at the Bank and its Branches on and
after the 3rd day of September next, to Shareholders of re-
cord at the close of business on the 15th day of August
next. .
The Transfer Books will be closed from the Sixteenth to
the Twenty-fourth days of August next both days inclusive.

By order of the Board,
THOS. F. HOW,

' The Bank of Toronto, Toronto. General Manager.

July 24th, 1912.

MURRAY-KAY, LIMITED

Notice is hereby given that the regular quarterly divi-
dend of one and three-quarters per cent. (13 %), being at the
rate of seven per cent. per annum, has this day been declared
on the preferred shares of the Company for the quarter ending
July 31st, 1912. Said dividend to be paid on the 1st day of
nugust next to the shareholders of record at the close of busi-
ness on the 2oth day of July, 1912; and that the transfer books
of the company will be closed from the 21st to the 31st of
July, both days inclusjve.

By order of the board.

J. E. FEATHERSTONHAUGH,
Secretary.
Toronto, July 15th, 1912,

THE BRITISH COLUMBIA PERMANENT LOAN
COMPANY

Dividend No. 28.

—_—

Notice is hereby given that a dividend at the rate of 10
per cent. per annum has this day been declared on the per-
manent stock of the company for the half-year ending June
3oth, 1912, and that the same will be payable at the head of-
fice of the company, 330 Pender Street, Vancouver, B.C., and
at the branch offices in Halifax, St. John, Winnipeg, and Vic-
toria, on and after July 1sth, 1912.

JAMES LOW,

Treasurer.
Vancouver, B.C., July 11th, 1912,

MEXICO TRAMWAYS COMPANY

NOTICE IS HEREBY GIVEN that a dividend of one and
three-quarters per cent, (13 %), (being at the rate of 7%
per annum), has been declared on the capital stock of the
Mexico Tramways Gompany for the quarter ending June 3oth,
1912, payable on the 1st day of August, 1912, to shareholderg
of record at the close of business on the 13th day of July,
1012, and that the transfer books of the company be closed
from 15th July to 31st July, 1912, both days inclusive. Divi-
dend cheques for shareholders will be payable at par at the
Canadian Bank of Commerce, Toronto, Canada; New York,
N.Y.; Mexico City, Mexico; London, England, and branches.

The holders of bearer share warrants on detaching from
their share warrant coupon No. 13 and lodging such coupon
or coupons at the Canadian Bank of Commerce, Toronto.
Montreal, New York, N.Y., or London England, on andg
after the 1st day of August, 1012, will Teceive in exchange
for each coupon the sum of $1.75, representing the amount
of the dividend.

By order of the board.
W. E. DAVIDSON,

Secretary.
Toronto, Canada, 28th June, 1912,

HUDSON BAY INSURANCE GCOMPANY

Notice is hereby given that a dividend of four per cent,
(47%) has been declared on the paid up capital of the Hudson
Bay Insurance Company for the half year ended the j3o0th
June, 1912, payable August fifteenth. The transfer books
will be closed from August 1st to August 15th, inclusive,

By order of the Board,

S. F. QUICK,

Secretary,

UNION BANK OF CANADA

Dividend No. 102.

Notice is hereby given that a dividend at the rate of
eight per cent. per annum upon the Paid-up Capital Stock
of this Institution has been declared for the current quarter
and that the same will be payable at its Banking house in
this city, and also at its Branches, on and after Tuesday, the
third day of September next, to Sharcholders of record on
August zoth, 1912.

By order of the Board,

G. H. BALFOUR,

Winnipeg, July 18th, 1912, General Manager,
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FIRE INSURANCE COMPANY.-Board company re-
quires at once clerks with knowledge of fire insurance office
routine work at head office and branches in Winnipeg and
West. Apply in own hand writing stating age, experience,
references and salary expected. Permanent positions with ex-
cellent prospects for advancement. Address Box 69, Monetary
Times, Toronto.

WANTED.—Stock salesman to handle company with
bright prospects. Nature speculative but better and safer
than many so-called investments. No exaggeration necessary.
Apply Box 85, Barrie, Ont.

WANTED—By a bank clerk of six years’ experience,
a position with a Stock Exchange firm. Apply Box 71,
Monetary Times, Toronto.

WANTED. — A first-class
position, salary or commission.
Times Office, Toronto,

salesman, first-class pro-
Apply Box 53, Monetary

WANTED.—A strong Board Company requires the ser-
vices of a thoroughly competent and experienced Fire In-
surance Inspector. Liberal salary and excellent opportun-
ities for advancement will be given to suitable man. Ap-
plications will be received in strict confidence. Apply Box
17 Monetary Times.

CANADIAN LLOYDS AGENCY

The latest story respecting the much discussed forma-
tion of a Canadian Lloyds is that Hon. George E. Foster
will bring back from London plans for such an organization,
a sort of clearing house for Canadian marine insurance,
backed by Canadian capital with Government aid and under
Government control. The plan is said to be for the Govorn-
ment to guarantee the difference between the insurance
charged on the Canadian route and that charged by Americ-
an ports such as Boston or New York, as a species of sub-
sidy for the encouragement of Canadian shipping.

—  e@w o
INSURANCE COMPANIES IN MANITOBA

At December 31st, 1911, there were 131 registered in-
surance companies and fraternal societies, also 75 licensed
insurance companies, doing business under The Manitoba
Insurance Act, reports Mr. A. E. Ham, inspector of insur-
ance, classified as follows :—

Register- Licens-

ed. ed.
Fire insurance companies .............. 0. e 30
Life misurance COMPANIEs < . ool i cain i duanses 35 5

Guarantee and accident insurance companies... 21 1
Registered mail insurance companies
Fraternal societies
Weather insurance companies
Plate glass insurance companies
Live stock insurance companies
Steam boiler insurance companies ............
Fall Ins0IANCce COMPADIEE' i inesessnoissiiin 2 %

24

O R i e R A s e S 131 75

During 1011 the following new companies were admitted
by license :—Fire: Insurance Company of the State of Penn-
sylvania, Northwestern National Insurance Company, Niag-
ara Fire Insurance Company, and Western Union Fire In-
surance Company. Life: Western Life Assurance Company.
Fraternal: Loyal Order of Moose.

The Hudson’s Bay Insurance Company and the National
Union Fire Insurance Company were transferred from licens-
ed to registered companies in 1911. One company went into
liquidation, viz., the Pioneers’ Fire Insuiance Company,
Brandon, Manitoba, and Brandon Fire Insurance Company
changed its name to Canadian Phcenix Insurance Com-
pany, February, 1911.

The Michigan Millers’ Mutual Fire Insurance Company
and Ohio Millers’ Mutual Fire Insurance Company have
withdrawn from the province.

During 1911 the following new companies were admitted
by registration:—Life: British Columbia Life Assurance
Company and the Travellers’ Life Assurance Company of
Canada. Fire: Continental Fire Insurance Company, New
York ; Emplovers’ Liability Assurance Corporation, Limit-
ed (Fire), L’Union Fire Insurance Company, and the Fac-
tories Insurance Company. Weather: Canada Weather Insur-
ance Company. Five companies ceased doing business in
1911, viz.,, Dominion Plate Glass Insurance Company, Lon-
don and Lancashire Plate Glass Insurance Company, Mont-
magny Mutual Fire Insurance Company, Royal Victoria
Life Insurance Company, and the State Life Insurance Com-
pany. Owing to The Canada Provident Assurance and In-
vestment Company not doing any insurance business and is
licensed under the insurance department for the purpose of
making investments only no report is made this year.

CROPS IN SASKATCHEWAN

The present condition of the grain crops of Saskatchewan
according to the seventh telegraphic report issued by the De-
partment of Agriculture is excellent,

Crops sown on last year’s summer-fallow and on spring
plowing are showing to the best advantage and have not
apparently suffered from the hot and dry weather of the last
week of June. Grain sown on stubble has suffered somewhat
from the drought and abundant growth of weeds.

The principal effect of the recent hot weather has been to
force the grain into the shot blade rather sooner than was ex-
pected and with continued favorable weather the harvest will
be earlier than last year by about two weeks. Already from
30 per cent. to 4o per cent. of the wheat is headed out. The
central portion of the province seems to have been traversed
generally by severe electrical and wind storms in June but
with little damage to the grain crops.

Present indications are that considerably more harvest
help will be required this season than last as more land has
been brought under cultivation and the outlook for the crops
in general is good.

Regarding the hay crop, diverse reports continue to be
received from different parts of Ontario. Farmers in Eastern
Ontario in Glengarry and Stormont Counties state that fields
which usually yield 2 to 224 tons to the acre, will not produce
more than 1 to 1 tons this year In the province of Quebec,
a short crop is expected, New Brunswick' is said to have a
satisfactory hay crop. Potatoes, oats and other grains will
not be so good there.

LABOR UNREST INCREASES

The record maintained in the Department of Labor shows
industrial conditions to have been disturbed to a considerable
extent by trade disputes during June, the number of disputes
and the number of employees thrown out of work by such dis-
putes being greater than those of the preceding month, and
also greater than tQose of June, 1911. There were altogether
thirty-seven disputes reported to the department as having
been in existence during June as compared with twenty-nine
during May and twenty-seven in existence during June a year
ago. About three hundred firms and fifteen thousand em-
ployees were affected by these disputes, the majority of which
were not terminated before the end of the ' month. The loss of
time to employees through trade disputes during June was ap-
proximately 205,000 working days compared with 60,000 work-
ing days lost in May, and a loss of 355,000 working days in
June, 1911. A feature of the month was the unrest prevailing
among workmen in the building trades, fourteen strikes actu-
ally occurring during June among employees in these trades,
and throwing out of work more than four thousand men. Two
disputes, those of garment workers at Montreal and carpenters
at Winnipeg, directly affected more than three thousand men
each, and were not terminated before the end of the month.

—_—eawo——————

Mr. G. A. Bonnallie of the Canadian Bank of Commerce
at Main Street South, Winnipeg; has been appct:)mted ac-
countant at the Hastings and Cambie Streets branch at
Vancouver. Mr. A. Milligan will succeed him as accountant
at the former branch.
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Can. Conve...uvieiennne L7 S S GO B 3,500| 1|Maricopa Oil
Can. Pelt.............. 8 T 3,000/ 1|Inter.C. & C.
it S e e e | s e R 1,500 |100|Nic. Val. C. & C. ..1..
O N R WL R, veiiinens ST SRR R, 3,000/ 1/Royal Collieries . .
A Com’l Cable........ | SRS (AR R 2,500| 10| West'rn Coal & Co.
1488 Dominion Canners 6| 103} 1023 1,511 |100| B. C. Pack'rs Com. | ... o4
R S 51 2,500 5/C. N. P. Fisheries. |60 |.... 325 |260 325
2,229 1922 1000/ Dom. Cott 6| 10.000 100/ B.C. Perm. Loan.. ... 145 {130 145
8,000/ 1929 1000 Dom. Iron & Stee 5 5.000 |100 Dominion Trust . 123 132 (138 ....

758 1925 100/ Dom. Textile a.. 6 |. 5,000 [100|Gt. West Perm. (a) 130 131 (130 135
L162| 1925 100 o b.. 6 '250 50| Pacific Loan ...... % ................
Looo| 1925 100, c... 6 20| 5 Siewart Land - THES T 4

1925 00 6 3.000 B. C. Copper..... vawe] OB 04O} G
1930 3| B. CanldaP.&. ..... 6 7,600 lmcan Consd. s,&R, s AU i s'e
1933 Elec. Dev. of Ont.. 5. 15,000 [100/G R,
1916/1000| Halifax Elect.......... 5 5001 1/Coronation Gold
1952|1000/ Havana Elect..........| 5 250| 1 Kootenay Gold.
1918 &I) Intercolonial Coal... ... 5 2,500| 1|Lucky Jim Zinc
1937, 508| Kaministiquia ......... 5 500| 1 Nugget Gold .....
1916, Keewatin Flour Mllll 6 1,750| 1|Rambler Cariboo..|....
1923|1000/ Lake of Woods Mlll 6 2.000| 1/Standard Lead....|....
1920|1000; Laurenﬂdc Paper .| 81 500 | .50 G1lacier Creek. .
1935/ 100{Mex. Elec. Light ol 8 1,000 | .25/ Portland Canal. .
1933/ 500/ Mex. L. & P.... 5. 1,500 1|/Red Clff ... ..ovnf.one
1932| 100|Mont. L. H. & 3 100! 1 M.
1922 100 Mont. St. Ry--. 10| 1|Klaskino Gold.....
.|Mont. Wareh'n.... 5. Py 1,500 1/Snowstorm...... .
N. S Stee &Coal. 5 P e
1932 1000/ Ogilvie Milling. . 6 |.

(CONTINUED ON PAGE 232
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CANADIAN SECURITIES IN LONDON
D V. & Mun, || Price Price ] ) Price | priscellaneous—(Cont'd) | ,Price
‘f;’:‘;gg’em Tssues | 2| July 1l Rallroads July 1l Railroads—(Cont’d) July il (Con July 11
vy | o — i —— s 000
DomiNION
ERoRA 1018, v s v ois e 4 101 103 |Alberta and Gt. Waterways Shuswap & Okanagon.4%bds| 90 92 |~ ¢ Cement, ord. 28 30

Ditto, 190934 .. ... 50 venns 3| 96 98 mort. bonds............. 11 113 fTemiscouata, 5% pr. lien bds| 99 101 [*"nis - gt e O ee 91 g3

Dbt SR o e 3 | 831 903 Alberta Railway, $100 ......| ceerenen. Ditto, committee certs....| 37 41| pog® 6o 1st mort. bonds.|101 103

Ditho 19874iitss i 28 178 783 D0.,5% deb. St'K. ,...v0ne.s|orneeross Toronto, Grey & Bruce,d%bds| 99 101 |oor o’ 1r0n 6% debs... .. ..| 96 100

Ditto, Can. Pac. L.G. stock| 33| 9+ 96 |Algoma Central 5% bonds..| 98 100 |White Pass & Yukon, sh., £10] 24 3} Canada Car and Foundry 89

Ditto, debs. 1912........... 4 1100 101 |Algoma Eastern 5% Bonds. | 95 97 Ditto, 5% 1st mort, deb.stk| 92 94 Ditto, 7% pref. stock 118

Ditto, 1930-50 stock .. ...... 34 94 05 |Atlantic & N.-W. 5% bonds..[109 111 | Ditto, 6% deben........ Sro | Ol e gnieinaol arpl SR 1 11

Ditto 1014190000, L icain | 32] 99 100 |Atlan. & St. Law., 6% sh'res|146 148 Canadian Collieries, 5% debs| 90} o1

PROVINCIAL | 1 oa Buﬁaloo& L. Huron, 1st mor. Banks Can. Cotton 5% Bonds...... 874 8
Albe.rtg.cwiig e R LS igg Dst}té Azbgs ...... b o %g% %gz Can. Gen. Electric ord.. $100 lég 121
SDitto, 141,.c..v......o.| 8830 541 . Dittor ord. sheres: Soc""| 13§ ‘13 [Bankof Beit. North Am., £50 PSR e B TRt
Mf)’i’ti:gb?ézlém """"" ‘ 13; }83 SZ‘L“'&TE“;";{@ deg Svadi 33 ‘Si o oo e Can.N.Pac. Fish5% deb.stock gg& 851

3 A AR €8 S v o 5 ntic, onds .... i Y

R, 1980.:2 il {9 100 [C.N.. 4% (Manguar. bonds| 97 9 |  Land Compantes Gan. Pacilc Suihie 5y ax) 244

Ditto, Iosbstocic: 11| | 98 100 | Dou s debomvier "5l 9 39 |atberta and, 5% stock,.....| 924 sH[SE: Stesl Fond's % Lot mior 073488
New Brunswick, 1934-44. ... 4198 100 | Do., 8% (Dom.) guar. stock| 324 83|Brit. American Land, A, £1.| 9 10 Cascade Water & Power 43%

Nova Scotia, 1942 4 88 0| Do. 4% Land Grant bonds| 9 101 |Brit. Col. Fruit Lands, £1...| 3 1] g€ Vater & Powe t s9p 9y
..... 377 79 | Do., Alberta, 4% deb. stock| 96 98 [Calgary & Edmonton Ld., 1s.| 13 L8l cockshutt Plow, 7% pref..
..... 331 89 91| Do., Saskatchewan, 4% db. Canada Company, £1........| 28 30 16,"R. "I imber 5% deb. 89
..... 3191 93 stock.,.... viiiiiiiin [ 96 98 [Can. North-West Land, $1..| 8¢ 89 Dom,Iron & Steel,5%con.b'ds| 99 101
....... 4199 100 Ditto 3%4% stock.... .| 92%  933[Can. Dom. Dev. prf.7/6 pd. |-ceeereen- Dominion Sawmills, 6% debs| 40 50
....... 44(100 102 Ditto 5% deb. stock........|106" 108 |Can. City & Town Properties, Elec.Develop.of Ont.,5%debs| 943
....... 51..........] Ditto Alberta,3}% deb. st’k| 92 93 o e b G R i | el Imp’l Tobacco of Can.,6%pref| 1} “;i
....... 4199 101 [C.N.Ont,,3%%deb.st’k. ....| 8 91 |Can. North. Prairie Lands, $5| 23 28 Kaministiquia Power........|128 13}
..... 4 1100 102 1 Do.,8%% deb. stock, 1938..| 89 91 |Canadian Wheat; 8151, L] b “ 5%goldbd’s|104 108

e b L (R | 3|83 85| Do., 4% deb. stock......... 92 9 |Hudson’s Bay. £10..... 1384 13931 ~qce Superior,common.....| 3
Saskatchewan, 1949......... 4198 100 | Ditto, 33% debent. stock| 90 91 |Investment of Canada ... 105 10 Ditto, 5% gold bonds.. . § Sgi

Ditto, 1951 stock . ........ 4 | 983 993|C.N.Pacific,4%stock...... .. 984 99| Ditto. 4% pref. stock......| 92 9| pitto! 5% income bonds...| 80° 89

Can. Nor. Que 4% deb. st’ck| 91 93 |Land Corp. of Canada, £1...| 3 3 |Lake Superior I 6% bonds| 83

MuxicipAL Do., 4% st mort. bonds...| 90 92 Manitoba & N.W., £1........| 11 1 L:kgéélg::ilg:Ptg&S"/z gggd: 964 g?;
Burnaby, 1950. 2 41| 95 97 |Canadian Pacific, 5% bonds..[102 104 |North Coast Land, 800 2 1 Mond Nickel, 7% pref., £5...| 6 7

' Calgary, 1980-40.. ... ... ... 43 99 101'| Ditto, 4% deb. stock...... 102 103 | Ditto 5% debs.............. 9 97 I pitto, ord., £1...... : 33 3

Ditto; 102887 .. il 4341100 102 | Ditto, Algoma 5% bonds ..{109 111 |N. Sask, Land 6% Bonds, ..| 95 97 Ditto, 5% deb. stock ......|105 107
miporion i 10| B SR, st Ot Tl ), oy R ot i o

Ditto, 1917-20.49 ...11111 17 431599 101 [Central Counties, 4% debs...| 92 94 |Southern Alberta Land. o 1§ Almontreal C otton, 5% debs, .| 96 Sé*
- Dit{{)’..lllgils-so-so ........... 1} 1‘83 100 Cen‘l’raldOntario, 5% 1st mor. S o wDitttc‘i:.: S%Ideb. stack. v, 101 10“1"5 Mont. Lt.,Heat & Power,$100(219 294

ort William, 1925.4......... 102 T A S A T est. Can. st.5% f.£1 S ai .. |24
Hamilton, 1984 .............. 4| 95 97 |Central Vermont 4% bonds. .| 93 95 |Western Ca:;cfa La/:x?.rz:l £ 13 ,1‘ M(l’)ril::gﬂ;/srggﬁgﬁl.v.va 5 108 %(i)g

Bittor109040.;. coivron 4 195 97 |Daw. Grand Forks, 6% d. st'k|.......... Ditto, 5% deb. stock. .. ... 01 103 Ditto, ditto (1908). 100 109
Maisonneuve, 1949........... 431 99 101 Detroit, Grd. Haven, equip. iy L Mont. Water, &c.,4}% pr.lien| 96} 983
S o g db. stk 37 Ditko, con raet. 6% bondslitr. 1o e e T

Ditto, 1932....‘?. iy b 4 1100 102 |Dom. Atlan. 4% 1st deb. st’k| 97 99 |British Can. Trust, £5 ...... . A | NoviOScot?anSieel 5% 95 {4;2 :

Ditto, 1933 ceeii1 33189 91| Ditto, 4% 2nd deb. stock ..| 96 98| © “  48% pret. 25| 43 5 |Ocean Falls, 69 bords 75 3(7,

Ditto, 1942 3} 89 91 IDuluth, Winnipeg, 4% d. st'k| 91 93 |Brit. Emp. Tr'st, pref. ord.£1| 1% *18l0gilvie Flour Mills.. . 130 *135

Ditto, 1948-50. , .. | 47100 102 |G.T.P., 3% guar. bonds...... 79 81 [Can. & American Mort., £10.| 12° 12} Penmans, 5% gold b, 9 96

Ditto (St., Louis) ; g 18% ig(f; go,,;{% lm.bl;dds '(I‘}'Smp”bm) 32 % Bi::g. ‘1?920' £2fp§§¢(i) ........ gi ‘2?5 PriceBroQ..s°%/|stMortl') .| 86 8%
Moose Jaw 1950..,.......... ¢ ) 0., m.b'ds(L.Sup.br.)| ¢ itto, pref 8100, 555 il Pryce Jones, 6% pref. el 13

. ! 4 ( <
North Vancouvenr: 000t - 11 58 100 | Do 48 e (b Mouniainl| 81 96 Jomn wpopichystocks...2221| 013 98l Diteo. 6% Ot Nesie a5
Ottawa, 1913 ............... [ 4}{100 102 |G.T.P., Br'nch Lines,4%b'ds| 97 99 | Do., 5% pref. stock. .. ... 91 97 5% debs .| 97 99

Ditto, 1926-46. 47| 98, 100 |G. T., 6% 2nd equip. bonds ..{109 111 |L’dn&B N. Am. Co. . .... .. 99 102 |Royal Elec. of M
Point Grey, 193061, 43/ 95° 97 | Do.,5% deb. stock......... 120 122 | Ditto, 4% pref. stock. ... .. 90 93 Bbe iy 9 101
Port Arthur,1930-40 ¥ 42 98 100 | Do., 4% deb. stock......... 91 93 IN. Brit. Can. Inves.,£5,#2pd| 2  2|Shawinigan Water
Quebec, 1914-18. .., {44/ 99 101 | Do.. Gt. West. 5% deb. st'k|121 123 IN. of Scot. Can. Mortgage, | 8160520 wat 42 14¢

Dittoi 102800 10 | 4198 100 Do., N.of Can.,4%deb.st k| 98 100 £10,£2pd................ 53 58 Ditto, 5% bonds 108 119

Ditto, 1958. .. /4198 100| Do..W. Gy&Br'e,7%b'ds{124 123 | Ditto, 4% deb, stock. .. ... 98+ 99| Ditto, 44% deb. stock. 10t 106

Ditto, 1962. .. .13t 8 90| Do, 4% guar.stock........ 91}  913|Trust & Loan of Canada £20, Spanish River Pulp, 6%

Ditto, 1961, . €' 68 100 | Do. 5% 1stpret. stockc /...[11° 12| £bod. . . nada rea BB Bands, .. ot ] 56
Regina 1928-88...... ........ 5 (1056 108 | Do., 5% 2nd pref. stock....| 99 100 | Ditto, do., £3 paid......... 23 3i|Standard Chemicalcf
StDiéttzillB_40~50..lé.2é ......... 1‘} g lgé Bo., 4‘%33r¢t1 p;{ef. stock .... %& %i Ditto, do., £1 paid......... 13 1§ . '17%f xéref. ?o%({y g ; lg?)i 97

. Catherine’s, 7 0., ord. stock............. i i eel of Canada, LS 1 2
st R G EUR R i | Mmtne companten | [T GG 1

b -51 .. .T. West'n, . i . ; | €
Saskatoon 1938 5 1103 105 | Ditto, 4% dollar bonds ....| 93 95 [Casey Cobalt, £1..... G 2t 28 Tor:)tr;f?o R;ihgg;‘r, 4’:‘?6bbosnté{s BSi {8?‘
Ditto, 1940... 43 98 100 |Manitoba S. West'rn, 5% bds|110 112 Cobalt Town Site Silver, £1.| 2 25 Toronto Sub. Rly, 4% debstk| 914 93,
ididbl i RS :} % 100 Mmf;{ofépﬁoidss'&mﬂfé)m 100 102 ;‘:j}:';f:,:é $8§5' """" e e G \v?ensct'fiaﬁogsﬁii%‘:b % depel 011 98
4192 94| Ditto,lst cons.mort,4%bds| 98 100 |La Rose............... eevredl e viies . ]|W. Kootenay Po‘;\lresr 6% bfiqs 105% 18?
51102 104 | Ditto, 2nd mort. 4% bonds.| 97 99 |Le Roi No, 2, £5.. .. " T 'W. Can. Flour Mills, 6% bds. 102 10,‘
: 8(7; 32 gj::o, 7% pref., $100... ..., {fg %{)g North Ont. Exoloration..£1| 4 W. Dom. Collieries, 6% debs.| 70 "gg
X itto, common, $100.. ... 5 in'p’ 1 '
.| 33/ 90 92 | Ditto, 4% Leased Line stk.| 89 91 | Miscellaneous Co’s. Win'o's Blec. 4% db. stic.. 104 NGRS
.| 4196 98 |[Nakusp & Slocan, 4% bonds.| 95 97 ;
.| 4197 69 New Bruns., st m't. 5% bds.(110 112 |Acadia Sugar Refining. ord. Newfoundland Securities
. 4198, 100 Ditto, 4% deb. stock....... 99 101 LY vic'voynini vy vl ebia it 14/. 15/-
i .| 4198 100 |Ont. & Que., 5% deb. stock..|[122 124 | Ditto, pref., .............. 20/6 21/6

Ditto, 1926-47 .| 4|98 106 | Ditto, shares, $1006%..... 145 148 |Ames-Holden-McCready, 6% Newfoundland Gov'm’t, 3¥%

Ditto, 1947-48 4|98 100 |Qu'Appelle, Long Lake, 4% Gold ‘Bonds: i, 101 103 bds, 1941.7.8 and 1951, . ...| 88 90

Ditto, 1950-51 437 99 deb . &tock. i 92 94 |Asbestos and Asbestic, £10. % 1 Ditto, 4% ins. stock, 1913-38| 99 101

Ditto, 1952 4|96} 973|Q. & L. St.J.. pr. lien bds....| 90 92 |Bell Telephone 5% Bonds....|107 109 Ditto, 4% ins. stock, 1935../103 105
Victoria 1920- 4198 100 | Ditto, 5% Ist mort. bonds.| 61 63 |B.Col.Electric Ry.,44% debs.| 994 1023] Ditto. 4% cons. stock,1936../101 103

Ditto, 1962 4| 98 98 | Ditto, income bonds....... 10 12 | Do, 41% perp.cons.deb. stk.[102} 104}] Ditto, 39 bonds, 1947......| 78 80
Westmount 1954 o1 97 99 |Que. Central, 4% deb. stock.| 99 101 | Do,Vanc'v'rPow'r.44%d’bs|103 105 Ditto, 3% ins. stock.1945..| 93 g5
Winnipeg, 1914 4 /101 103 | Ditto, 3% 2nd deb. stock...| 8 86 | Ditto, 5% pref. ord. stock .|118 123 | Ditto, 34% stock, 1950.. . .. . 93 g5

Ditto, 1913-36 4|98 100 | Ditto, 7% income bonds...[127 130 | Ditto, def. ord. stock ...... 36 141 |Anglo-Newfoundl’d Develop-

Ditto, 1940 .. 4197 99| Ditto, shares, £25.......... 27 283] Ditto, 5% pref. stock . 110 ment, 5% deb. stock......|103 10g

Ditto, 1940- .| 466 98 ISt. Lawrence & Ottawa, 4% Calgary Power...... 55

Ditto, £78 paid ...........| 4| 7i} 72 bondgLLL L or e Foe 97 99| Ditto,5% bonds. .... 97 | * Ex Dividend

GOVERNMENT FINANCE UNREVISED STATEMENT of IN.
LAND REVENUE (June, 1912)
PUBLIC DEBT B s o et o ko [Petal 50 B Source or REVENUR Amounts
W
PLIA:]ILITIES— 4 2 od 06? 355 " ' REVENUE— {3"55 s
ayable in nada...... sk anu et 5196, usto , 098,98 —
Pazib(l:e in ll!:glaréd R axcisgg. : 41523224 70 S il Sts.
Bank Circul’'n Redemp. Fund ..... ,666,0: Post : ,300, BERROTRE L vwiats h i s ooy 03 s s S RN, 52
DOMINIOn Notes. «r-+rv.svve oo | 2937722 40| Poblic Werics, R 2301911 09] Niare T 10,618 83
gavingps B;nks .................... 53299%3353‘8 Miscellaneous 1,213,875 96 }Z(}),gg 07
PUBE FUDUS. . oivois o pvoiave srseveen L6399, s 8
Province Accounts . ............ ...| 11,920,486 67|  Total 37,838,110 62| Cigars....... Al DR AN sA ey 48,572 gf
Miscel. and Banking Accounts... | 23,411,846 17 i m RﬂarzgfaAct}:lres in Bond....cv.oc00 p iRl Aseal (15.‘9%{ 28
BT i T ,481, ceticsheld. ... 000 R il I SRRl SRS <
Debt......o.v....| 489,106,080 09} SeinifRl . vt i PR 289?;3

! —_— EXPENDITURE ON CAPITAL Other Receipts..... SRR R ISR 5,989 g3
Investments—Sinking Funds..... 12 362,185 0¥ Acotys, Bre. Total Excise Revenue...... . —
Ot’hcr«lnv::zgnenttss.. e 25&8&% ?? Fl;Ubl“c Worl;s, Railways & Canals. 1.529,3;74 05) L e e o Rt 1,664,367 13
Province UDLS o0 e00soidosaesen g ailway Subsidies.......ooeee ... . 43 ethylate BEIRR G i R s b st L
Miscel. and Banking Accounts.... 127.844,_086_23 ot i Fenigs'......f.._.. ol e B e 923299

Total Assets .................| 113,004,455 28 Oae Taspiiion. s el AN =
Total Net Debt to thune....| 316,051,631 81 o o A B L
'Total Net Debt to 31st May.... | 322,072,768 07 Other BRYSHUED. .o v i veksis s TIMERE) Cons bobign s 872g3
~__ Decrease of Debt......... ....[ 6,021,133 Total...........ccooennnnee| 1,533,920 48] Grand Total Revenue.........c.ooooovvvn.e. .| 1,694,909 =
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MoNTH OF APriL | TWELVE MONTHS ENDING MARCH
Countains 1911 1912, 1911, 1912,
Imports. Exports Imports. [ Exports. | Imports, I Exports Imports Exports,
British Empire, $ H $ $ ;‘ $ $ $ $
TR I SR SR e K TR 6,536,128 4,810,318 8,213,125 5653477 | 100,883,168 | 137,138,711 | 116,807,414 | 151,858,054
Australia 146,173 38,707 158,215 511,609 3,925,692 131,701 3,950,895
rmuda 12,219 359 605 ,025 77,466 8,987 543,272
British Al
L e SR R AR G e S s e RS 980 1,143 478,661 11,514 242 415 22,172
South 10,769 207,040 | 222,817 2,321,340 142,129 2,414,613
West x 3,673 | 3,382 W - {ubieeseisiiin 54,721
British East Indies. 14,307 | 4,370,445 133,249 5,007,557 308,579
.. Guiana 9871 | 3,871,116 622,735 5,325,727 583,536
Honduras. ... Rt gl B S amabed) s Ll gl g
2 West Indies..... 4,118,270 5,747,077 4,083,583
| i R S 116,967 192,984 125,759
oy VR T S it R HOVCEROE M gl i SR oepet! RO el R ot TR ool
go{\: Kong.......... 521,890 789,354 581,339
oG RREe e e E s n  a aeB HT ) B SR T R POt N sontl BT Spmionc il Bk cleandll B T el
T T R S S e e o 35,860 | 1818960 3,872,012 1,811,801 4,284,263
e R e S R e S 81,767 | 907,104 1,004,370 1,331,337 1,310,882
Other British Colonies: . ooiiiiviviviiiisivinnie]iiiv e ovaloivsasaiy s | 6,708 33,468 16,123 58,563
Totals, British Empire......ccovvevvnnnnnn. 7,407,767 5,276.733 154,335,874 137,8%4,696 170,156,221
Foreign Countries.
Argentine Republic. .. ciocviveeaiinaninsnivansios 270,002 132, 813,485 231,617 2,501,932 3,021,708 3,007,569 2,975,984
Austrin-HUNRALY . .ocoocveenniniiiisnssnnsnnsaaais, 75,011 1,504 004 16,021 1,362,179 156,931 1,688,577 55,
ARG and MAdeIra IBiiuvoussivivescussannnsvsonles iotitses s O ) e e S S e fosvivssbosuneeh wonssi dvws i ddviiniisa s stalssiviniabs e
BAARON 553 5 555 i annsssmpmvavsani e s e n WK 127.387 177 706 211,647 265,842 8,671,304 2,773,444 3,682,718 8,782,222
A PR e L S O R e TN 46,491 0,830 86,618 1,31 925,331 1,032,829 1,097,980 773,688
---------------- \5681 5,515 23,702 3, 105,011 102,765 174,514 182,303
R R O R P AR 13,692 1.819 23147 22,734 633,092 529,821 597,947 419,626
CRIB.....cocovivirvionsrnnininnaionnanesvenennnnsalisiinnioss inne L e o PN 418 418,967 £82,502 305,666 176,253
e S O e R R R 33,802 90.165 75,3718 27,601 1,281,687 1,845, 164 1,488.800 2,001,059
S N R U TN SO SR 8,077 20,947 6,672 16,626 F07 443,035 48,361
S e oot R A e E Lt AT S LT LAY IS e i RSN ) 144,184 6,066 76,679
............. & 1,825,578
Dutch Gu 2 47,980
Ecuador.
ypt..
France.
T AR BRI P A T e TR e 10,047,340
....................... 456,967 135,817 552,265 ¥
BRI S5 Ssveia i hiaovs s i snaniwossdni s 95,509 142,707 30,429 133,711
T T i T M e R GRS 5 47,745 28 218
N e e R TR R P 1,820,578 1,397,019 2,473,902 1,782,726
B GINR A et o nine sie s EaRes HURND +5 0 AN SHANE s 962,148 379,270 , 146,822 X
O A Tl S R SR Sl e 2,423,046 9,609 2,515,035 487,
o g e oA M A Wsgie | 10,807 | T 000,667 105,196
................................... 427,857 | 316,759 619,573
ot et e e Mt el o e 8 B T8 ERRRL L R T R e 299958
.............................. 639 I ,466 167.1: 12,873
.............. 37,001 58,305 70,846 22,624
e P AR R Ry P s 204 | 506,237 833 i
T A R e AN 186,380 | 88,615 259,542 70,390
e b S TS DIOPCUPPETEE oS R IR SR e i [ESER sonndiil IREEREE T 7Y 10 PR s | v R 72,819
e A 2,510 | 140,189 753 97,395
R P e S AT O 264,048 ‘ 1,1'46.571 337.512 1,241,474
PR DOMING0. . - o iuiiivinhenive 733,004 | 31, 29,254
.............. 1,154,747 27,913 114,564
275,715 . 120,314
L 178 3,102,910 22,673 19,618
37,880 261 563,018 17,691 29,611
21,947,138 5,421,517 281,934,739 | 119,208,201 120,534,993
2,760 380 ,566 475,233 362,440
1,071 258 110,293 37,478 23,660
4,627 3,500 6,300 77.010 191,642
Venezuela . : 3 801 1,058 90,839 32,995 ,301
Other foreign countries..... 50 6.895 80,352 81,152 X
Totals, foreign countries .........c covvnnn. 25,136,430 6.600,967 332,466,676 | 142,860,401 145,162,099
32,544,187 11,877,700 161.808.024 | 207.108,365 315,217,250
e o e g,
Grand Totals....... PR R SO S N $44,421 887 $61,333,808 $759,004,389 $862,699 832

Wheat, Oats, Barley and Flax in Store
iR 5 in the East for th

at Terminal Elevators and at Publlc Elevators

e Week engd July 5, 1912.

|
Wheat—Grades Terminals g:::f;: Totals Barley—Grades Terminals g::z?;: Totals
Briakal Bushel Baabas
Bushels Bushels Bushels
No. 1 Hard .... 931 3,933 4,914 oy
No. 1 Northern 77,963 149,399 g L B R R R e A | IR S IR o SRR IS :
No. 2 g 510,464 164,791 775,255 ¢
No. 3 o 570,452 862,330 | 1,132,732 109,749
No. 4 Wheat 961,014 701,154 665,168 15,033
No. 5 [ % 432,570 611,630 1,047,200 17,,'@
o U R ey i T e Pl 491070 | 4911070 72,081
i e e (e A e T S674,610 | 821770 | 3496410
Totals, Wheat.....c. weeeeeerernnss 5,031,034 | 4,100,127 | 9,140,161 TOERIN DRANY Coc vt o o 419,547 92,234 [ 511,781
$ Eastern
Oats—Grades Terminals gla:lt:l;"‘“ Totals Flax—Grades Terminals | FE8 08 Totals
FUARDS - Brahale . | Bhnlisl Bushels | Bushels | Bushels
3,87 66,123
1,311,924 2,402,763 41,840
170,598 270,896 184,089 |....
T | Sarsel 205,501
64,135 | 147,322 90,668
311,381 756,
2315443 | 4,567,586 522,186
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STOCKS AND BONDS - CONTINUED FROM PAGE 219 .

000’s
ofitted T TORONTO MONTREAL
A e e A RN RS
° PR ) | Sales Sales
3 Die 53 Bonds ‘gz Price Price | Price |Week| Price Price Price_ [Week
K n.; (Continued) A 8| duly 27| July 18 ‘ July 25 |ended| July 27| July18 | July 25 |ended
& 191 1912 | 1912 |1y2| 1911 1912 1912 |3'1y2
—_— ‘ : MONETARY TIMES
750| 1932{1000|Ogilvie Milling B .. .... 6 1134 1124
3,500{ 1936|..../Ontario Loan A e
2000/ 1926/ §*" Penmans i L BOOK DEPARTMENT
i sons | POPEO RiCO.. . 0. ciivnvin 89. 85
£1.000 %g 1000 galggelgrltz)ls}.'lif g i PO Manual of Canadian Banking
o A1l 1918/1000IRich. & Ont. Nav,wi.. | §( .ol os s sl 8 e Practice. By H. M. P. Eckardt
f 100 N d";};‘f&j"’ 8 100 98 Capital Investments in
v ... .|Rio. 5 Feaiel o a v binenboun's vk sld s i al ot v x et
8000 1029 ;’300 Sao Paulo... 8 ... 161 (102 ...0i02° L.l ; Canada. By Fred. W. Field.
# erwin Wi i TR i | Coi e A i S SRR R RS 100§ 100
2,066 1331 Spanish Ri 5 1
B 131eie gg.ajiéi;;g{fy” 2 s B Iy b G GO o O 9T 9% - | These two useful volumes for $5.00
o § eel of Can. . 4 100 [100: 1004 .... E
s O e Sl e B8 e S e B R b e L
600/ 19281000\ West India Elez R SN SR S s e e e G 90 105 A5 G
9001 19811 100 Windsor Hotel: ..., .. | 44|.... (21| 17 moferreeeefree s 100} 99| ....... 984 97 | 4000,
1.000| 1935/ 100| Winnipeg Elect. Rly. ..|... | ........ o theod AT 104 1034105 L I N

Receipts and Shipments of Grain at Eastern Transfer Elevators for Eight Months ended

April 30, 1912, with

Comparisons for 1911.

RECEIPTS 1911.12 SHIPMENTS 1911.12
s T T : : Wheat t Barle Flax Tot
Wheat | Oats | Barley | Flax | Total Sepiucabor: 11 Rail..| 1597270 2.097,446| 45, 55546 3,638,508
ke bl R T SR T o e S 635,396
L 1 Bush. | Bush. | Bush. ‘ Sy October, 1911 Rail..| 1,156,035 1425905 65923 1,000{ 2,648,363
September, 1911............., 3,1-22,734’ 1,775 477 18,923|  18,387| 4,965,521 bR g%g;g‘é ]ﬁgﬁg 8}.%{{3}--..7;’-23(% g.g&
Rail 1443, Sy 15, 91, 9,2 19329,
Oceobes 19110000 5,086,105 125284 | 204,068 27,541 6,550,563 || November, J9lL..... Lake!| 82019 's0gle| 1z apsor é.ggg.:’g%
| ail. . y yoUY, 22 O 209 6,079,
November, I91L......... ....| 8566958 3,568,279| 365,044 90.3%| 12,500,617 || December, BlL...... j Lake.| 1981742 " 96801 g7
1 : . Rail..| 1,179,96
December. 1911........ ... . 6,473,344 1,755,505 333,019| 136,740| 8,749,508 || JAnuAry, 1912.... ... Lake.| L709.446 114,006
| & 0 Rail.. U029, alY,
January, 1912, .............. 1,786,498 298,769 4,413 4,131{ 2,0‘21,814’ February, 1912....... { Lake.| 1437.957 06
| [ Rail..| 1,283. S
February, 1912...... ..., ..., 1,78!,926i 63,148 7,554 896) 1,853,524 || March,1912..... .... e I4TTARD) 80,135
. Rail.. ),
i T L R AR 1,805,273\ 244,926 |  59,648|.......... 2,109,847 || April1912............ Lake | 1,668,653 137,601
April, 1912....... ...... oxis sens L422,244) 204,604 6,266 6,323 1,639,527 e g 5 Rail‘.1l‘2,896.207 9,209,914 | 667,866  284,397| 23,148,384
otal, eight months.
f - Lake.| 17,597,008 1968965 382851  35,597| 19.983.719
Total, eight months, ..| 30,025,082 9,093,652 1,079,835 291,357 40,489,926
025, ,093, : ‘ ; : S 5 g -
e e e s o st | Sume period o (Rl Tt o e et o
—Same period, 1911.....| 31,361,958 6,406,472 | 631,803) 266,004! 38.666,2¢ Lake . 17,073,507, 169, 20 445 19,121,344

DOMINION GOVERNMENT SAVINGS BANKS
-Statement of the Balance at Credit of
Depositors on May 31st, 1912.

POST OFFICE SAVINGS BANK ACCOUNT
(MAY 1912).

——

Dr. Cr.
Deposit Withdraw-|Balance on -
BANK for - | . Total als for | 3ist May $
May, 1912 | DePOsits | may jo12 | =~ 1012, cts. cts.
WiITHDRAWALS during
BALANCE in hands of the Minister themanth. .. i< 1,210,818.48
$ cts. 8 cts. $ cts. 8 cts. of Finance on 30th April 1912..]43,104,213,64
o o 4 25,495.02]  706,202.74 Deposits in the Post Office Sav-
Winnipeg........... Ry el 17,399.07 73,219.76 , 995, ,202. Ings Baak iRg Beath st | ssa757.87
British Columbia :— 15
Vidtoray dvibeiivie 7 T 40,139.00| 1,210,753.89|  62,313.54| 1,148,410.35 TRANSFERS from Dominion Gov-
ernment Savings Bank during
Prince Edward Island : month :—
Charlottetown......... Sainieinin g 27,697.00| 2,180,927.40|  32,091.23| 2,148,836.17
PRINCIPAL /s o s 3 smne »ann
New Brunswick: INTEREST accrued
RVOWORBEINIE oo i, e o 1,216.00|  306,492.45) 1,267.47|  302,224.98 from 1st April to
BCOVORN. < vilsaiaii v Vs S AT 76,676.13| 5,794,843.05|  92,664,02| 5,702,179.03 dateof transfer... .........
Nova Scotia :—
ACRHIN WINeS, . .ooo . ouiitobes 730.00! 35,392.68 649.37 34,743.31 TrANsrFERs from the Post Office
Ambherst... 7,665,041 400,937.51 9,535.90|  391,401.61 Savings Bank of the United
Arichat.... 560.00) - 135,942.71 2,502.00| 133,440.71 Kingdom to the Post Office
Barrington .. 10.00| 151,154.53 984,15  150,170.38 Savings Bank of Canada...... 42,350.80
Guysboro’. 330.00 ,547.70 749,711 122,797.99 y
Halifax..... 33,052.611 2,424,360.93|  37,907.73| 2,386,453.20 INTEREST accrued on Depositors
Kentville.. 4,173.53| 268,114.83 8,659.93)  259,454.90 accounts and made principal
Lunenberg 2,942.00] 448,922.47 3,744.18)  445,178.29 on 31st March................ AR, A
e e T e b S SR AR S st PR
Port Hood. 335.06) 117,415.31 336.88 117,(78.43 ) BALANCE at the credit
Shelburne.... 4,438.00| 222,830.62 2,963.93| 219,881.69 | INTEREST allowed to Depositors of Depositors’ ac-
Sherbrooke. ... 585, 90.473.85 413.. 90,060.50 on accounts during counts on 31st May
Wallace......coueunen erieeaaes 4,615.00| 130,515.93 2,393.86| 128,122.07 DO e o o TR AR o e T BT e e i 42,792,297 8y
Totals......ccovoevnennnn|  222,793.38/14,774.843.62|  288,177.27|14,486,666.35 P
44,003,116.29 44,003,116, 29
=

Mr. M. J. O’Brien, who is building 825 miles of the Trans-
continental Railway, states that by midsummer the line from
the city of Quebec to Cochrane will be ready for service,

The freight and passenger traffic agreement, which has
existed between the Canadian Pacific and the Northern Pacific
railways for many years and which terminated some time this
month, has been renewed for a period of 10 years according to
Northern Pacific officers in New York. Under this agreement
an interchange of freight and passenger tiatfic between the
two roads takes place on the Canadian bounary line at
Sumas, Wash. The arrangement covers the traffic handled in
and out of Seattle and destined .eastward over the Canadian
Pacific, the latter having no line to Seattle. Renewal of the
Agreement is on exactly the same basis as the old agreement.

P.M‘, VP S it , RS SES Sl s

The capital stock of the Regina Brokerage and Invest.
ment Company, Limited, has been increased from $1oo,000
to $1,000,000.

The capital stock of the Broadview Hotel Company, hag
been decreased from $100,000 to $350,000 by the cancellation
of 500 shares of its unissued stock.

Replying to a deputation of the Maritime League in Lon.
don, Hon. Mr. Hazen, Canadian Minister of Marine ang
Fisheries, declared that the question of protection of trade

routes in time of war by ‘the conversion of merchant ships intq

cruisers hadn’t been overlooked by the Canadian Governmeng .
and, further, he was sure he revealed no confidence by say.
ing that this important guestion had been the subject of Ne<
gotiations with the Admiralty.

I
=%
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INVESTMENT OFFERINGS

In Ontario .

Town of Renfrew
Township of Dysart

In Alberta :

City of Medicine Hat
Town of Red Deer
Town of Camrose

Toronto

We are Offering

Debentures ,& 579 or Better

of the folloaving Municipalities :

We will gladly submit full particulars

upon request

Wood, Gundy & Company

London, England

In Saskatchewan :
Moose Jaw School Dist.
Town of Swift Current
Town of Weyburn
Mun. of Blucher

In British Columbia :
Dist. North Vancouver

Saskatoon

C. MEREDITH & COMPANY, Limited

Board of Directors:

C. MEREDITH, President
C. R. HOSMER

D. C. Macarow

A. BAUMGARTEN

J. J. REED

C. B. GORDON, Vice-Pres.
Wwm., MCMASTER

H. ROBERTSON

Carr. D. C. NEWTON
BARTLETT MCLENNAN

A. H. B. MACKENZIE, Manager.
A. P. B. WiLLIAMS, Secretary. J. M. MACKIE, Treasurer

High Class Municipal and Industrial Bonds 101 St. Francois Xavier St., Montreal

LONDON OFFICE:—46 THREADNEEDLE ST., E.C.

WE OFFER

City of Calgary 4/ Bonds

DUE IN 1921

To Yield 4; Per Cent.

Full particulars on request

Dominion Bond Company, Limited

Toronto Montreal Ottawa London, Eng.
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DEBENTURES FOR SALE

E

THE TOWN OF STETTLER, ALBERTA

Tenders will be received by the undersigned up to
5 o’clock p.m. Thursday, August 22nd, 1912, for the purchase
of $10,800 5% per cent. water works debentures of the town
o’ Stettler, repayable in twenty equal annual instalments of
principal and interest. Also $4,000 5J per cent. electric
light debentures o the town of Stettler, repayable in twenty
equal annual instalments of principal and interest. Purchasers
to place the funds with the Merchants’ Bank of Canada, Stet-
tler, Alberta. Tender to include cost of printing debentures.

The highest or any tender not nece.sarily accepted.

For further particulars apply to

R. DICK BALLANTYNE,
Secretary-Treasurer.
Stettler, July 6th, 1912,

$1,031,929.99
CITY OF OTTAWA, ONTARIO.

—_—

Debentures for Sale,

Tenders addressed to ““The Chairman, Board of Con-
trol,” and marked “Tender for Debentures,” will be receiv-
ed by the City of Ottawa until 3 p.m. on Thursday the 29th
August, 1912, for the purchase of $12,000.00 40 year deben-
tures, $727,500.00 30 years, and $202,429.99 20 years,

They are all a liability of the City at large, and bear 4%
interest, payable 1st January and i1st July.

Two separate tenders will be received, one for $40,-
000.00 30 year debentures, and the other for the remainder of
the debentures $001,020.00. 7

All tenders must be on the official form. The tender for
the $40,000.00 debentures must be accompanied with an ac-
cepted cheque for $1,000.00 and the tender for the $991,029.99
debentures with an accepted cheque for $5,000.00.

Accrued interest from rst July, 1912, must be paid in
addition to the price tendered,

The $40,000.00 debentures are in $1,000.00 denomina-
tions, principal and interest payable at Ottawa.

The remainder of the debentures will be made payable
in Ottawa, New York or London, at the option of the pur-
chaser, and in denominations to suit.

Delivery of the $40,000.00 debentures can be made at
once if required, and of the remainder of the debentures
within one month if required.

The highest or any tender not necessarily accepted.

Full particulars, together with further conditions, and
official forms of tenders, can be obtained on application to
the City Treasurer, Ottawa.

‘ CHAS. HOPEWELL,

i ;Ottawa, 20th June, 1912. Mayor.

DEBENTURES FOR SALE,
. | Debentures for sale, towa of Battleford, Saskatchewan,
Sealed tenders addressed to the undersigned and marked
‘“Tenders for Debentures,”” will be received up till 6 p.m., 3rd
of August, (Saturday), 1912, for the purchase of $15,000 of
twenty-five year debentures bearing 5 per cent. interest per
annum. For further particulars, apply to

.J. P. MARSHALL,
Secretary-Treasurer,

TENDERS FOR DEBENTURES.

Sealed tenders marked “Tenders for Debentures,”” will be
received by the undersigned up to September 2nd, 1912, for
the purchase of $275,000, or portion thereof, debentures re-
payable in twenty annual payments at the Bank of Montreal,
Regina, with interest at 4% per cent. per annum.

The issue is by the Regina Public School District No. 4,
of Saskatchewan, the limits of which correspond with the
limits of the city of Regina, and is for the purpose of erecting
school building and altering and improving the Present
schools.

Purchasers to pay interest, bank
printing debentures.

The highest or any tender not necessarily accepted.

J. H. CUNNINGHAM,
Secretary-Treasurer.
Regina Public School District, No. 4, of Saskatchewan.

charges and cost of

TENDERS FOR DEBENTURES.

Sealed tenders marked ‘“Tenders for Debentures,”’ will
be received by the undersigned up to 5 p.m., August 1oth, 1912,
for the purchase of $30,000 debentures, repayable in forty
equal annual instalments, with interest at 5 per cent.

This issue is for the purpose of purchasing site and erect-
ing thereon a four room school,

The highest or any tender not necessarily accepted.

EDW. J. BAKER,

Secretary-Treasurer,
The St. Agnes Roman Catholic
Separate School District No. 20

Moose Jaw, Sask., July 7th, 1912.

TENDERS FOR PULPWOOD LIMIT.

Tenders will be received by the undersigned up to ang
including the 1s5th day of August next, for the right to cut
pulpwood on a certain area situated on the Abitibi Lakes ang
River, tributary to the Grand Trunk Pacific Railway, and the
Temiskaming and Northern Ontario Railway, in the District
of Temiskaming.

Tenderers shall state the amount they are prepared to
pPay as a bonus in addition to dues of 40 cents per cord for
spruce, and 20 cents per cord for other pulpwoods, or such
other rates as may from time to time be fixed by the
Lieutenant-Governor-in-Council, for the right to operate a
pulp mill and a paper mill on or near the area referred to.

Such tenderers shall be required to erect a mill or millg
on or near the territory and to manufacture the wood into
pulp and paper in the Province of Ontario,—the paper mil]
to be erected when directed by the Minister of Lands,
Forests and Mines.

Parties making tender will be required to deposit with
their tender a marked cheque payable to the Honourable the
Treasurer of the Province of Ontario for ten per cent. of the
amount of their tender, to be forfeited in the event of their
not entering into agreement to carry out conditions, etc.

The highest or any tender not necessarily accepted.

For particulars as to description of territory, capital to be
invested, etc., apply to the undersigned. :

W. H. HEARST,
Minister of Lands, Forests and Mines,

Toronto, Ontario, May r1sth, 1912.

ANOTHER BRICK STOCK OFFERINGC

—_—

{

I A block of 20,000 shares (8200,000) of the stock at par
with 25 per cent. bonus of the Union Brick Company, Limit-
ed, was offered this week by E. C. Hill, financial broker,
oronto. The company’s capitalization is $350,000, all or-
inary stock. A property of 100 acres is being purchased at
tiréetsville, near the Canadian Pacific Railway with a sup-
ly of shale clay. It is proposed to_ erect a plant capable of
anufacturing.100,000.bricks . daily. - The name. of. the man-

.2

ager, a very important factor in a brick company, has not
vet been announced. The following are the directors :—
Messrs. J. W. McReynolds, public works contractor. of Cleve-
land; G. W. Monk, capitalist, Toronto, vice-president Can-
ada Permanent Mortgage Corporation: G. P. Magann, rajl.
road contractor, Toronto; E. C. Hill, general broker, Toron-
to; Alfred Rogers (of Elias Rogers Coal Company), whole-
sale cement dealer, Toronto; A. F. Webster, Cunard SS.
agent, director Sovereign Fire Insurance Company, TOronto;
and David Carlyle, contractor, Toronto, president Carlyle and
Beck; - Limited, -director- Equity Fire Insurance Company,
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A. J. NESBITT, President P. A. THOMSON, Vice-President

NESBITT, THOMSON & CO.

LIMITED

BONDS AND INVESTMENT

SECGURITIES
Telephone OTTAWA BANK BUILDING
MAIN 3817 MONTREAL

$20,000 School Municipality
of Youville un e city of Montreal)

$100,000 City of Sorel, Que.

5 7% 40 year. Bonds due 1952.
Denominations $100, $500, $1,000,

At very attractive prices.

St. Cyr, Gonthier & Frigon

103 St. Francois Xavier St. - MONTREAL
BeLl Ter.: Maix 519 & 2701

The Canada Securities
Corporation, Limited

F. H. Manley, General Manager

INVESTMENT SECURITIES

Government and
Industrial Bonds

DOMINION EXPRESS BLDG. - MONTREAL

McKINNON BLDG.
ToroNTO, - ONT.

14 CORNHILL
LoxpoN, Exc.

Municipal & School Bonds

Our July List contains particulars of choice

Western Issues
Suitable for PRIVATE INVESTORS,
GOVERNMENT DEPOSIT, and the
RE-INVESTMENT “of JUOEY
DIVIDENDS.

We invite your enquiries, and shall be pleased to mail
the List on request.

NAY & JAMES, laxchg?wlu.m.Reginap Can.

J. & L. M. WOOD

Members Montreal Stock Exchange

Investment
Securities

Dominion Express Building, MONTREAL

Osler, Hammond & Nanton
STOCKBROKERS
Corner of Portage Avenue and Main Street, WINNIPEG

Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges,

$15,000

T OWN. OF

INDIAN HEAD, Sask
5/
DEBENTURES

in $1,000 denominations, maturing 19456,
at especially attractive yield rate

Particulars on request

ONTARIO SECURITIES CO.

LIMITED
28 Bishopsgate

LONDON, E.C., Eng.

59 Yonge St.
TORONTO, Can.

J. H. C. WILLOUGHBY A. J. E. SUMNER A.J. TROTTER

J. H. C. Willoughby-Sumner Co.

Lands : Investments : Mortgages : Insurance

127 21st Street - SASKATOON, Western Canada
e Cable Code, A.B.C., 5th Edn. ¢
London, Eng., Office—The Dominion Agencies, Ltd., 195 Strand, W.C.

REVISED EDITION NOW READY

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

Price $2.50 post paid
The Monetary Times Printing Co., Toronto, Ont,
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EVERYTHING IN LIVE STOCK

As a live stock show, the Canadian National Exhibition in
1911 surpassed itself. Every stable and pen on the grounds
was full to overflowing, and it was necessary to erect tents for
the over-flow. This year applications for stables are already
being received at the Exhibition office, Toronto, and it goes
without saying that the display will only be limited by the
accommodation.

———————

The Car & Foundry Company has opened an office at Fort

William, Ontario, preparatory to the erection of its million-
and-a-half-dollar plant there.

s L I i g sl A S o

APPRAISAL

The National Appraisal Co., 131 State St., Boston,
Mass., is a Corporation organized under the laws of
Massachusetts, whose State laws regulating Corporations
are the strictest in the United States.

Itdoes business throug hout the United States and Canada,
but its largest volume of business for the past eight years
has been confined to the New England States, where
manufacturers are the most exacting and demand the
highest and most efficient service in appraisal.

Within the past year it has entered the Canadian field;
and from the list of manufacturers who have already order-
ed its work, its pre-eminence has already been recognized
and established,—where close reading, hard thinking and
investigation obtain, it could not well be otherwise.

Its work is the very latest work in appraisal. Allinquiries
are answered, and its business is conducted along confi-
dential lines.

Canadian Estates
Company, Limited

CALGARY, CANADA

GENERAL INVESTMENT
AGENTS

Bankers—STANDARD BANK OF CANADA
Solicitors—JONES, PESCOD & ADAMS

Directors—

JOSEPH RUSE, S. S, CUMMINS, G. de C. O'GRADY

Real Estate Interests Managed

This Company being in close touch with Western Canada interests,
offers to clients the services of its experienced staff for purchases, sales,
valuations, or reports.

Mortgages placed on improved City Property and Farm Lands, in
large or small sums, at the rate of eight per cent.

—

—

When in London callon The Monetary Times,
Grand Trunk Building, Cockspur Street

——

ACADIA TRUST

LEIGH B. FREEZE, President ARTHUR .1,
M. A. BEACH, Second Vice-President
M. M. WRIGHT, Director

SECURITY OF INVESTMENT GUARANTEED BY

173 Hastings Street East, Vancouver, B. C.

We are in a position to serve to the best advantage all present and intending investors in British Columbia.
Correspondence solicited.

McARTHUR, Managing Director
W. E. WILSON, Director w.
J. D. GASS, Director

—

COMPANY, Ltd.

A. E. BLACK, First Vice-President
A. FREEZE, Director
W. H. ROWLING, Director

THE

Imperial Canadian
Trust Company

Subscribed Capital, $1,000,000

Board of Directors :

President—Capt. Wm. Robinson. Vice-Presidents—D. E. Sprague,
Esq.; E. F. Hutchings, Esq.: Sir Gilbert Parker, Bart., M.P.,
London, England; Hon. D. C. Cameron, Lieut.-Governor Prov. of
Manitoba. Managing Director—W. T. Alexander, Esq. E. D.
Martin, Esq.; D. R. Dingwall, Esq.; Stephen D. Lazier, Esq.; Hon.
A. C. Rutherford, M.P.P., Edmonton; F. H. Alexander, Esq.; E. L.
Taylor, Esq., K.C.; James Short, Esq., K.C., Calgary.

AUTHORIZED TO ACT AS
Trustee, Executor, Administrator,
Guardian and Receiver

HEAD OFFICE :
BANK OF BRITISH NORTH AMERICA BLDG.,
436 MAIN STREET, WINNIPEG

Branches: Victoria, Vancouver, Calgary, Edmonton, Regina

CALGARY

INVESTMENTS

CITY PROPERTY,
Retail, Wholesale and
Manufacturing Sites

PROPERTIES MANAGED

O. G. Devenish & Co.

0. G. DEVENISH W. A. MATSON G. S. WOLVERTON
Armstrong Block, CALGARY

References : Traders Bank, Bank of Nova Scotia, Duns or Bradstreets
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THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold. Issues made in London.
. BANKERS
Parr’s Bank, Limited Bank of Montreal Messrs, Glyn, Mills, Currie & Co.

NORTH WEST SCHOOL BONDS

To Yield 6} per cent. The Periodical Payment
Particulars gladly submitted. Plan of Investing
H. O'HARA & COMPANY, g:gf"ﬁ:ﬁ:’;? We hawve draawn up this plan after a careful
LoxpoN, Eng. ToroNTO, ONT. WINNIPEG, MAN. consideration of the means best adapted to the

needs of the Canadian inwestor,

We hawe published a booklet telling of the

success it has gained in the United States and
awith our oawn clients in Canada.

WE OFFER Write today for the Booklet.

Ontari() GREENSHIELDS & COMPANY

Town Debentures

London Montreal Paris
10 YIELD 5 PER CENT.

Attracti 6/ Bond

ractive 0o/, bonds
The undernoted Bonds have been selected from our holdings as being

Co H- & O. specially attractive for their security of principal, and for their

good income yield.

Traders Bank Bunldlng - TORONTO Security Denomination  Price Yield
s R SN $100 & $ 500 102 & int. 5.80%
St. Lawrence Sugar Refineries..... $500 & £1,000 IOIi & int. 5.87%
American Sales Book Co........... $100& $ 500 1014 & int. 5.87%
Sherwin-Williams Co. of Canada.. $100 & £ 500 Market 5.95%
Canadian Interlake Line, Ltd..... 8100 & % 500 100 & int. 6.00%
Canadian Locomotive Co........... 8100 & 8 500 100 & int. 6.00%

We recommend these bonds for conservative Investment

A. E. AMES & CO.

Investment Bankers

® ®
Members Toronto Stock Exchange
Union Bank Building, Toronto

Government . .
awrence sugar
Debentures Refineries, Limited

— 6% FIRST MORTGAGE
2% SINKING FUND GOLD BONDS

Due June 1st, 1952. Interest payable 1st January and July

Royal Securities Corporation The o it carsiile:of LA e

imi and a fifth times the annual interest charges
lelted PRICE ON APPLICATION.
TORONTO MONTREAL HALIFAX OTTAWA

QUEBEC LONDON, Eng. J. A. MACKAY & CO., Limited

160 St. James Street - - MONTREAL

2
Royal Bank Building - - TORONTO
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H. STUICHBURY ¢ INVESTMENTS

COAL AREAS TIMBER LANDS

CANADA INDUSTRIAL BOND CORPORATION

136 St. James St.,, MONTREAL 39-41 New Broad St.,, LONDON, ENG.

—
—

Guaranteed First Mortgage
Trust Certificates

This represents a new type of security issued by this Company. In it all element of speculation is eliminated.
This is a most desirable form of investment for trust monies or insurance funds owing to its absolute safety.

The Company guarantees the investor a net return of six per cent. payable half—yearly, and also the re-pay-
ment of principal and interest promptly at the due dates. Mortgages are placed chiefly on improved
revenue producing properties in Vancouver.

Board of Directors pass on all applications. Solicitors searchand certify to each title. Inaddition, certificates
are given from appraiser, auditor and insurance company, alllooking to the protection of the investor’s interests.
We will gladly send detailed information on request, also sample Trust Certificate.

NATIONAL FINANCE COMPANY

LIMITED

Head Office: VANCOUVER, B.C.

THOS. T. LANGLOIS, President
Toronto Office : 10 Adelaide St. E. GEO. J. TELFER, Managing Director

Vancouver Island Timber = | Morton, Bartling& Co.

BANKERS
Alberta ‘Fari  Lands Paid-up Capital $150,000
Edmonton City Property PRINCE - ALBERE
British Columbia Fruit Lands SASKATCHEWAN

FOR SALE BY Funds invested for clients in guaranteed first mortgages on Prince Albert
City improved business and residential properties to net the investor

The Dominion Investors’ Corporation 77 NEReT FAT AL | s Seveed by
(4]

Limited HALF YEARLY perty worth from two to foup

times the amount of the mort.
. . 8age, with increasing values,
202 WlﬂdSOr Blk. - ED MONTON, Albena We undertake to make prompt remittances of principal and interest
Write us for particulars on above properties. payments and guarantee repayment of principal and interest,
Reference: MERCHANTS BANK OF CANADA. Reference — ROYAL BANK OF CANADA, PRINCE ALBERT
\

Royal Canadian Agencies, Limited The Canadian Appraisal Co., Limited

i k Bxch
AfamBere WL Jnrer BRcbm) SCIENTIFIC VALUATIONS FOR INSURANCE,

INVESTMENTS ARRANGED FINANCIAL AND OTHER PURPOSES.
In Stocks, Bonds, Real Estate or Mortgages. Correspondence solicited.
REPRESENTATIVES OF THE CANADIAN AGENCY, LTD., LONDON, ENGLAND Head Office: 4 HOSPITAL ST. - - Montrea)
308 Grain Exchange, Winnipeg, Canada McKINNON BUILDING = - -  Toronte

—
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McCUAIG BROS. & CO.

Members Montreal Stock Exchange.

A General Stock Exchange Business Transacted.
Investment Securities a Specialty.

Reports on any Canadian or American Securities
furnished on request.

Our Weekly Circular contains special articles on

Itlinois Traction Company
and Cotton Stocks

Copy mailed free on request.

17 St. Sacrament Street - Montreal s
Ottawa Granby Sorel Danville Valleyfield

TORONTO LONDON DUBLIN
Ontario England Ireland

The Alllance Investment Co.

CANADA) LIMITED
INCORPORATED 1906,

Western Investments of
All Kinds

HEAD OFFICE :
711 FIRST ST. W., CALGARY
Malcolm E. Davis, H. A. Maclean, LR McCausland,
Managing Director, President., Sec. and Treas.

LONG TERMED

Ontario
County
Bonds

At specially attractive
prices.

Brent, Noxon & GCo.

Members Toronto Stock Exchange

Canada Life Building, Toronto

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CO.
222 St. James Street MONTREAL

C. A.KENNEDY & CO.
BOND DEALERS
Guardian Building, St. James St.
MONTREAL

TWHATTO. DO
WITH MONEY”

is the name of our latest
booklet. It tells about our
5 % Debentures.

If you have $100 or any
multiple thereof, you can
get interest at 5% per
annum, payable every six
months, by buying deben-
tures. You can get your
money back plus accrued
interest, by giving 90 days’
notice, should an emer-
gency arise.

If you have $1.00 or more,
you can get interest at 49
per annum, paid or credited
every 3 months, by deposit-
ing the money subject to
withdrawal by cheque. It is
profitable to do business
with us.

THE GREAT WEST
PERMANENT LOAN
COMPANY

HEAD OFFICE :

436 Main St., Winnipeg

BRANCH OFFICES IN CANADA :
20 King St. West, Toronto
7 Pender St., Vancouver
1016 Government St., Victoria
807 Centre St., Calgary
52 Jasper Ave. West, Edmonton
1845 Scarth St., Regina
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Investments in British Columbia

We invite correspondence from persons desirous of obtaining reliable information concerning British

Columbia mines, timber or agricultural lands.

We own and control large tracts of rich land in the fertile interior valleys—shortly to be tapped by rail-

ways now under construction.

Our timber holdings comprise some of the finest fir and cedar tracts on the coast—and this department is
in charge of an expert of many years practical experience.

Our wide knowledge of Real Estate matters amply qualifies us to give sound advice.

We are prepared to place money on First Mortgage over safe, revenue-producing securities,

Alvo von Alvensleben Limited

REAL ESTATE AGENTS -

FINANCIAL BROKERS

Head Office: Pacific Building, Vancouver, B. C.

Branches at NORTH VANCOUVER, VICTORIA, B.C.
BERLIN, GERMANY

LONDON, ENGLAND

OSLER & HAMMOND, FiNARGAL AcenTs
21 JORDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust 2'uld
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG

Canadian Managers:

InvESTMENT CORPORATION OF CANADA, LTD.

London Office :
4 GREAT WINCHESTER STREET, LoNDON, E.C.

Anderson, Lunney & Co.

Western Canada Investments, Bonds,
Debentures, Mortgages, Real Estate.

Inside City and Revenue Bearing

Property. Warehouse Sites our
Specialty.
Correspondence Solicited — English, French, German

REGINA, SASK.

When Investing in

WesternCanada

LANDS or CITY PROPERTY it
will be to your advantage to communi-
cate with

R. H. SMITH & CO.
Moose Jaw, Saskatchewan

We refer you to the Canadian Bank of Commerce or
the Board of Trade of the City of Moose Jaw.

If interested, WIRE at OUR EXPENSE for particulars regardin
exceptional opportunities for SAFE, SOUND INVESTM E.N’%

——

BACHELORS’ CHAMBERS, LTD.
Investment should nett 18% :
Will endeavor to keep some stock for
Eastern Enquirers
Will you write us for the particulars ?

HUNTER & BOORMAN
Imperial Block
448 Seymour St., Vancouver, B.C.

References - The Canadian Bank of Commerce

-

London & British North Americg
Company, Limited

With which is incorporated

MAHON, McFARLAND & PROCTER, Ltq,
Financial and Insurance Agents
MORTGAGE LOANS ESTATES MANAGED

Pinner’s Hall,
Austin Friars
LoNDON, ENGLAND

543 Pender Street,
VANCOUVER, B.C.

- ——
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VANCOUVER
British Columbia

All enquiries for information regarding
“ The Pacific Coast Meropolis of Can-
ada” will receive my immediate
attention.

Revenue-producing properties netting
from 8 to 10 per cent. on the purchase
price.

First mortgages on improved property
netting 7 per cent. Principal and
interest guaranteed.

Bankers

BANK OF TORONTO

DAVID B. BOYD

6 Winch Building . - - Vancouver, B.C,
Cable Address: ‘‘DAYBOYD"™ Vancouver.

The Saskatchewan
Investment and Trust Co.

INVESTMENTS LOANS

We control 250,000 acres farming lands in Alberta and Saskatchewan
or sale on good terms

Adminlistrators
Braxncu Orrices

Estates Managed Trustees, Ete,

Saskatchewan : London, England,
Lanigan, Outlook, Kindersley 189 Canon Street, E.C.
Cable Address : Gabovesto. A.B.C.Code
HEAD OFFICE: SASKATOON, SASK.

BOARD OF DIRECTORS:

President, Hon. Edward Coke ; Vice-President and Managing Direc.
tor, N. Gardner Boggs, Esq.; D. G. Stephenson, Esq.; Barl of Clanwilliam,
Hon. Charles Littleton: C. Keith Morris, Esq.; A, J. Adamson, Bsq.,
President Western Trust, Winnipeg: J. G. Turiff, Bsq., M.P., Ex-Com-
missioner Dominion Langs. Ottawa; A, Scheffler, Esq., Lanigan,
Sask. Executive Committee—The Honorable Bdward Coke, D. G.

Stephenson, REsq., N. G. Boggs, Esq., C. Keith Morris, Esq.
Secretary, A. E. Venables.

VANCOUVER, British Columbia

offers splendid inducements to the investor. Write—
GILL & CASEMENT, Financial Agents

Members Vancouver Stock Exchange
Reference— 2
Royal Bank of Canada. 439 Richards St., Vancouver, B.C.

ROBERT WM. CLARK

Mahon Block, VICTORIA, B.C.

REAL ESTATE AND
INVESTMENT AGENTS

We have during the past few months sold large properties to
English clients, and we can now offer

EXCEPTIONAL™ INVESTMENTS
in NORTHERN LANDS

which must largely increase in value through the construction
of the Grand Trunk Pacific and Canadian Northern R;lil\\':t}'s.

Bankers — MERCHANTS BANK OF CANADA, VICTORIA, B.C,

For RELIABLE INVESTMENTS in

Vancouver City Vancouver Island
North Vancouver and Coquitlam

South Vancouver (the new Operating and Indus-
e trial Terminals of the C.P.R.)
WRITE TO

E. H. Roome, 439 Pender St. West, Vancouver, B.C.
Established 1899.  References: Bank of Vancouver, Bank of Ottawa.

BAILEY, BURWASH, EAKINS

LIMITED
Real Estate Mortgage Loans

Agreements of Sale
311 Tegler Bldg. EDMONTON, Alta.

Victoria, B.C.

The finest port on the North Pacific.

We handle city properties, farm, timber, coal
lands and mining propositions and invest
clients’ money either on first mortgage or
agreements of sale,

J. HALLEWELL & CO.

1303 Broad St., VICTORIA, B.C.

Bankers:

g Cable:
Canadian Bank of Commerce Hallewell, Victoria. Code A.B.C. 5th

Prince Albert Investments

We specialize on conservative investments
in very Central Business Propert y.
Private Funds Invested. Estates Managed. Collections Promptly Made.

A, W. NELLES & CO., PRINCE ALBERT, SASK.

THIRD

Manual Of EDITION
Canadian Banking , -

Yy
P.ECKARDT

The clearest, most concise book on the branch bank $2 50
system ever written. Postpaid to any country - .

_Published by The Monetary Times, Church St., Toronto

REVISED EDITION
N O'W* ‘READY

“Capital
Investments
in Canada”

By FRED. W. FIELD

Orders for copies
are being filled

Price - $2.50

PUBLISHED BY

The Monetary Times Printing Co.

Winnipeg London

Montreal Toronto
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AIKINS & PEPLER

Real Estate — Investments — Loans
ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

Saskatoon City Property
Farm Lands, Retail and Wholesale

MIGHTON. BELL & TURNER
SASKATOON, SASK.

Regina Property

Business, Warehouse
and Residential

SASKATCHEWAN FARM LANDS

Raw and Improved

(Agents for the Netherlands Transatlantic Mortgage
Company of Amsterdam)

————

The Rounding Land Co., Limited |

Regina, Sask. E

RELIABLE INFORMATION ON
SASKATOON INVESTMENTS

City PRrOPERTY AND FarM LANDS.

H. A. BRUCE REALTY. CO.
220 21st. Street E. SASKATOON

FARM LANDS CITY PROPERTY ¥
COAL LANDS TIMBER LANDS |

Being quite an extensive owner of British Columbia
Timber Lands, Alberta Coal and Farm Lands, Prospective
Purchasers should communicate with me before investing,

JOHN MORRIS, Realty and Financial Broker
122 McDOUGALL AVE. 2 P EDMONTON, ALTA.

—

The Capital
Investment Co.

REGINA, SASK.

Special Agents for Industrial Centre and Industrial
Heights. Busiest of Regina Sub-divisions.

We also have some excellent values in PARLIAMENT HEIGHTS
and Inside Business Properties.

We can offer one of the best quarter-sections in the market for
sub-division.

THOS. M. BEE, Manager, WM. ANTLIFF, Manager,
1844 Scarth St., Regina. 634 & 636 Somerset Block, Winnipeg.
Phone 2180. Phone Main 175.

—

Representing
LOANS

Edinburgh Life Assr,

WAGHO R N, Caledonian Insr. Co, !
¢ Scottish Insr. Corp. }

WYNN & (1) Mortgage Co. of Canada_ |

» Gen. Fincl. Co. of Can,

INSURANCE

Stockbrokers, Financial & Insurance Agents Rochester German In,

Caledonian Insr, Co, |

National Plate Glass

VANCOUVER MARINE (LLOYDS)

—

PATTINSON & GUNN |

INVESTMENT BROKERS, REAL ESTATE
LOANS AND INSURANCE

Farmer Building, . WINNIPEG, Canada

G.J. LOVELL lissA scecuuy or

449 MAIN STREET
BROKER AND : =

PHONE 7966

FINANCIAL AGENT WINNIPEG, Man.

—

—

LOUGHEED & TAYLOR, Limited

FINANCIAL AGENTS. CALGARY, Alta,

NOW is the time to secure valuable farm lands in
Alberta at low prices. We have large tracts for sale

—

The Walch Land Co.

LANDS TOWNSITES REAL ESTATE INVESTMENTS
HEAD OFFICE : ;
Northern Crown Bank Building, Winnipeg, Canada
Branch Offices—Confederation Life Bldg ., Toronto, Ont.
Cadogan Block, Calgary, Alta. 36 Main Street, Moose Jaw. Sask.
Helgerson Block, Saskatoon, Sask. 123 Pender St. West, Vancouver, B.C.
Our extensive connections and experience enable us to handle
your business with safety, economy and dispatch.

e ——

Ml ey fiod Ealos
S G sstin, ¥ €2

JZJMW

Yancouver B.C

-

INVESTIGATE RED DEER

Will be served by 9 lines of Railway—Good Power
Facilities—Abundance of Coal—Central Location.

ATTRACTIVE INVESTMENTS OFFERED BY

MICHENER, CARSCALLEN & CO.

RED DEER, ALBERTA

LOEWEN, HARVEY & HUMBLE

LIMITED
(Members of Vancouver and Victoria Stock Exchanges)
Real Estate, Insurance and Stock Brokers. Financial Agents

Special attention paid to the investment of funds
on first mortgage on improved property.

Are expert valuators of over twenty years' experience.
418-420 Cambie St. - VANCOUVER, BRITISH CoLumsia

—
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CANADIAN CITY AND TOWN PROPERTIES, LIMITED

(of Liverpool, England) DO (Capital - £200,000)
—Direct attention to their high- i I —desirous of finding an absolutely
class residential sub-division at _L safe medium by which they may

Moose Jaw as meeting the 3

participate in the large profits now

requirements of those—

a—

=

POPULATION

1901 - 1,558 1911 - 17,00¢

Address all enquiries to ﬂrlm
692 Stobart Bldg., Portage Ave,

T
Moose Jaw is One of the BOULEVARD HEICHTS

Kmoosa JA
SASKATCHEWAN

MILES

To the business Cenlre

being made in Western Canada
Most Rapidly Growing Cities

CITY TAX ASSESSMENTS
1902 - $896,219 1911 - $27,774,194
Head Office in Canada
Winnipeg - - Canada

w

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont., Canada

W. G. HUNT J. H. HANNA

HUNT and HANNA
Valuators, Insurance and Investment Brokers
Loans (amply secured by first mortgage) placed at
8%. Properties managed. Manufacturing and

business sites secured. Correspondence invited.
Alexander Corner - - Calgary, Alberta

The Dominion Security Co.

DEALERS IN

Western Canada Farm Lands

Inside Winnipeg City Property
810 Somerset Bldg. WINNIPEG, Man.

KARL K. ALBERT

Speculative Investments

Send tor Prospectus and Full Particulars.

708 McARTHUR BUILDING
WINNIPEG - CANADA

St. George’s Heights

CALGARY, ALBERTA

“One Mile from the
Centre of the City”

Calgary's choicest residential section. Every
city convenience. Street cars. Building re-
strictions,  All large lots. Qverlooks St.
George’s Island Park and the Bow River,
View of the Rocky Mountains for hundreds
of miles. The prices are low and the terms
extend over two years. Write us for maps
and particulars.

The Metropolitan Security Co.
Limited
233 8th AVENUE WEST,
CALGARY
Liverpool, England :

Messrs. NEWLING, SoN & CARR,
14 COOK STREET,

London, England :
78 EMPIRE HOUSE,
176 PiccapiLry.

Western Grain Farms

We have several splendid farms for sale in the
choicest wheat districts in SASKATCHEWAN.
These farms are all excellent propositions, and
can be handled with very little money. For
full information regarding these or any other
Western Investments write

CURRAN BROTHERS
REGINA, SASKATCHEWAN

OAKES LAND CO.

Central City Property and
Winnipeg Suburban Acreage

ARE OUR SPECIALTIES

Managers of ‘“Co-operative Investments,” Limited
Special Attention given to Investments for Non-resident Clients.

References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.

ADDRESS—

1010 and 1011 McArthur Block, WINNIPEG, Man,
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British Columbia MOOSE JAW
— Timber — | | GITY PROPERTY

We own and control several hundred good

The difficulty of obtaining impartial, reliable information business, trackage and residential lots.
regarding any special section of timber in British Columbia Maps and information free.  Correspondence solicited.
hag led this company to install a department under the

supervision of Mr. G. F. Gibson, devoted exclusively to Members Moose Jaw Real Estate Board, Members

International Association Real Estate Exchange

timber. 3 ; Reference—Union Bank of Canada
The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recommenda- 1
tions are impartial. Richard Loney & Company

(Successors to Manley, Loney & Co.)
Suite 102 FirsT FLOOR, WALTER SCOTT BUILDING
MOOSE JAW, CANADA

Special reports by most reliable cruisers, noting accessi-
bility for logging, will be furnished with as little delay as
careful examination will permit.

Correspondence solicited.

—

e —

British Canadian Securities :
Dominion Trust Build;‘:gn“ef VANCOUVER, B.C. For Choice W are house

Paid-up Capital s $250,000 ()r I n d ust ri a 1 Si te S

Offices : MONTREAL, LONDON (England) and various cities

in Western Canada In any Hourishing Western
Canadian Cities, see

McCUTCHEON BROS.
ROBINSON & BLACK HEAD OFFICE :

Real Estate, Insurance & Financial Agents 207 8th Avenue West - CALGARY
CENTRAL WINNIPEG PROPERTIES A SPECIALTY Bratch Offices
Reference: DOMINION BANK Edmonton, Alberta; Moose Jaw, Saskatchewan ; Regina,
Office: 306 McArthur Building, WINNIPEG Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ont.

—

Finance Securities, Ltd. G. S. WHITAKER & CO.

A Fi ial, Real Estat d: ]
A limited amount of Stock for et N nanc ARSUTROEE

3 Calgary Business and Industrial Si a i 3
sale bearlng ] 0% e Sgorsres;ondetlczt S?Jlicitt:fl. v
EDMONTON Bty el bl A 709 First St. West - Calgary, Alta,

—

i . REGINA INVESTMENTS |
BrltlSh C Olu m bla First Mortgages—Improved City and

Farm Property — Estates handled
Contains 252,800,000 acres of rich farm and fruit lands
timber, mineral and coal lands. { PEVERETT & BARRETT
Railroads now building will open up to settlers and P.O. Box Reference— :
investors. N Scotia
We specialize on British Columbia Investments, and can 647 Bank of Nova Sco i REGINA' Can.
tell you about opportunities to GET AT THE BEGIN- i e

NING in town lots, townsite subdivisions or farm,
timber, mineral, coal lands and water powers, wholesale
or retail. :

—
Your name and address on a post card will bring you
valuable information FREE ! NEW Vv ES I MINS I Ii,R

bl e e BRITISH COLUMBIA
Natural Resources Security Co.. Limi
Paldiio Cupital 3250'0{0. y mlted INDUSTRIAL SITES ON FRASER RIVER

Joint Owners and Sole Agents Fort George Townsite : s
612 Bower Building, Vancouver, B.C. S‘ F’ MARIE::S;:}EZ:T; ;t:irf‘;xlnanual Broker

——
—

ROSS & SHAW  Large and small sums VICTORIA, B.C.

s Emi:fs:::nce Brokers ;nv:sted - 1mprov_ed Offers exceptionally good opportunities for capitalists

Mining, Timber and £5 mOrtgage security and investors for safe investments in high-class Sub.

Financial Agents at current rates. division Property, valuable Building Sites, Timber,
SPECIALISTS IN and all classes of Land.

British Columbia Fruit Lands

317 Hastings St. W. - VANCOUVER, B.C.

TRACKSELL, DOUGLAS & CO. . Victoria, B.C., Canada

—
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Macaulay & Nicolls

414 Seymour St. - VANCOUVER, B.C.

FINANCIAL, INSURANCE
AND ESTATE AGENTS

We have for sale best Vancouver inside central retail

business property paying 6% net on the price asked

and every prospect of a substantial increase in rents

on the expiry on present leases. Here you have the

opportunity to secure both good interest and a large
unearned increment,

We make a specialty of Mortgage Investments

MORTGAGES

We are in a position to place a large amount of money in

First Mortgages on Improved City and Farm property.

First-class Security Only.

References: Canadian Bank of Commerce,
Bradstreet's, or R. G. Dun & Company.

Correspondence solicited

Geddes & Sheffield

707A FirsT ST, E., CALGARY, ALBERTA, CANADA

Saskatoon Business &
Residential Property

Is the best investment in the West to-day
Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.
Reference — The Bank of British North America

Manitoba and Eastern
Saskatchewan Lands

We have some very choice investments for private
parties or small syndicates. A few blocks of good
grain land, about 5,000 acres in each block, at
very attractive prices. All well located and in
good districts,

Write or wire us for full particulars.

Bulmer, Downie, Reid & Curle

1102-3-4 McArthur Building WINNIPEG, Mag.

AN INVESTMENT SUITABLE FOR
TRUST FUNDS, WIDOWS, &c.

’
First Mortgage Coupon Bonds
Bearing 5% and payable half-yearly,
Secured by First Mortgage on Improved Farm or City Property placed
in Trust. $3.00 of Security for every dollar invested. It will pay the

Careful Investor to write us about these, Sample Bond and full inform-
ation on request.

SterlingMortgagelnvestmentCompany,Ltd.
800 Sterling Bank Bldg. WINNIPEG, Canada

Regina Investments

Inside Business Properties
Legitimate Residence Properties and acreage

Vendors’ Agreements discounted to yield 10
and 129

First Mortgages netting 79%
Bonds and Debentures,

McAra Bros. & Wallace

FINANCIAL AGENTS
Established 1886 by Peter McAra, Jr.

REGINA - - SASK.

Bankers: Canadian Bank of Commerce

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

ROSS PARK

—— bears the same relation to ——

MOOSE JAW

that ROSEDALE bears to TORONTO

It is adjacent to the best built-up district in the
City, is scientifically surveyed, offers wide variety
in the area, outline and aspect of its lots, and
includes a park of 40 acres.

Every lot has building restrictions, and the average
number of lots per acre is 2.7.

ROSS PARK is necessary to Moose Jaw, a City

which in 10 years has increased its population
from 2,000 to 23,000.

ROSS PARK

HENRY Y. SMITH

SoLe OWNER
WALTER Scort Brock, MOOSE JAW, Sask.
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Jos. MacDonald & Company

Real Estate Brokers

830 Somerset Block -

- Winnipeg, Canada

Wherever there is a progressive town with live Real Estate
Values we can advise you where large returns can be made.

The following cities are in the limelight of business growth and
prosperity just now. Ask for prices and description of our properties :

Medicine Hat Calgary

Regina

Edmonton Saskatoon

Winnipeg City Property and Western Farm Lands

Consult us if you have money to investin Real Estate anywhere

Buffet, Bonin Realty Co.

REAL ESTATE LOANS INSURANCE
WINNIPEG and ST. BONIFACE REALTY

200 Farmer Bldg., 333 Main St.,Winnipeg, Can.

et p Loans
William S. King Co. 22'%.....
1107 McArthur Building Insurance
WINNIPEG - Canada Stocks
Phones Main 1212, Main 3708 Bonds

For SAFE and PROFITABLE
INVESTMENTS in

SASKATOON CITY
PROPERTY

Business Sites — Wholesale Sites — Residential
Property or Saskatchewan Farm Lands
Write us.

Maps, Price Lists and all information cheerfully given.

G. H. CLARE & CO., LIMITED

McKAY BLOCK, 2nd AVENUE
Reference : ROYAL BANK OF CANADA.

FREE INFORMATION

SE gy s

British Columbia

Through our Publicity Department we give thoroughly reliable
information of British Columbia, more particularly the Coast
section. If you want to know about opportunities here for
small or large investments, about the climate, business con-
ditions, want to hear about New Westminster, Port Mann,
Vancouver, Victoria or other parts of the Coast, write

PUBLICITY DEPARTMENT

The PEOPLE’S TRUST COMPANY, Ltd.

NEW WESTMINSTER, B.C.
NINE OFFICES IN B.C.

SCOTT, HILL & CO.

Western Canada
Investments

Farm Lands, Acreage, Central Properties.

Write for our List of Money-makers.

Agents Wanted 22 Canada Life Bldg.
Winnipeg, Man.

REFERENCES: BANK B. N. A,, WINNIPEG.

at all Eastern Points.

W. A. Faulkner & Company

STOCK BROKERS
101-2 McArthur Building, WINNIPEG

Brook & Allison Resia City Property

Successors to A, T. Brook Saskatchewan Farm Lands
Western

Investments
P.0. Box 94 REGINA, SASK.

RErFERENCES—Dun’s Mercantile Agency

General Agent for
C.P.R. Alberta Lands

Traders Bank of Canada
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THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, MAN.

A. NAISMITH, R. M. MATHESON,
PRESIDENT, VICE-PRESIDENT,
A, F. KEMPTON, D. KERR,
SEc. AND MGR. TREASURER.
SUBSCRIBED CAPITAL . $500,000.00

SECURITY TO POLICY-HOLDERS . $640,817.29
Full Deposit with Dominion Government

Agents wanted in unrepresented districts

CANADIAN-PHOENIX INSURANCE CO.

Head Office - - - BRANDON, Manitoba
F. J. CLARK, Managing Director.
WINNIPEG AGENCY—

Messrs. McMeans, Miller & Co.,Bank of Nova Scotla Bldg.

The Canada National
Fire Insurance Co.

Subscribed Capital. . taisas ol dh vis s $2,055,400
Capital Pald in o, oo el 600,000
NG SUrpItie 05 i R G vty 210,000

SURPLUS TO POLICY HOLDERS.. 810,000

Board of Directors:

President—Capt. Wm. Robinson, Esq. Managing Director—=W. T.
Alexander, Esq. Vice-Presidents — Nicholas Bawlf, Esq.; D. E.
Sprague, Esq.; F. H. Alexander, Esq.; E. D. Martin, Esq.; E. L.
C.: D. R. Dingwall, Esq.; E. S. Popham, Esq.y M.D.;

Esq., Vancouver; Andrew Gray, Esq., Victoria; F. N.
Darke, Esq., Regina.

General Agent for Canada—W. E. FUDGER, EsQ.

General Fire Insurance Business Transacted

Business Solicited. Prompt Settlement of Losses.
Liberal Policy.

Head Office, 436 MAIN STREET, WINNIPEG

Branches
Toronto, Ont., 20 King St. West Vancouver, B.C,, 559 Granville St.
Calgary, Alta., 807 Centre St. Victoria, B.C., 1016 Government St.
Edmonton, Alta., 52 Jasper Ave. W. Regina, Sask., 1845 Scarth Street

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - - - Montreal
T. L. MORRISEY, Resident Manager

North-West Branch E - Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent . TORONTO

Agencies throughout the Dominion

ESTABLISHED 1808.

Atlas Assurance Co.

Limited
OF LONDON, ENGLAND
Annual Income exceeds o o $ 7,000,000
Funds (excluding Capital) exceed = 16,750,000

The Company's guiding principles have ever been caution and Liberty.
Conservative selection of the risks accepted and Liberal Treatment
when they burn.

Agents—i.e., Real Agents who Work—wanted in unrepresented districts.

North-West Department C. E. SANDERS, Local Manager, 316-817
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

Toronto Department: SMITH, MACKENZIE & HALL, General Agents,
24 Toronto Street, Toronto.

Head Office for Canada - - MONTREAL
MATTHEW C. HINSHAW, Branch Manager

WINNIPEG FIRE
ASSURANCE = COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

BRITISH COLONIAL
FIRE INSURANCE COMPANY

Office : Royal Building, 2 Place d’Armes, Montreal.

SPECIAL AGENTS WANTED

Head Office}
112 St. JAMES STREEY
MONTREAL,

DIRECTORS:

Sir E.S.Clouston, Bart.
President.

J. Gardner Thompson,
Vice-President and
Managing Director.

Sir Alex. Lacoste,
M. Chevalier, Esq.,

Wm. Molson Macpher-
son, Esq-

T. J. Drummond, Esq.

J. W. Binnie,
Secretary.

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

ANGLO-AMERIGAN FIRE INSURANGE COMPANY

H. H. BECK, Manager.

T
APPLICATIONS FOR AGENCIES Tg:oy:\;:ggb
THE PROVINCE OF ONTARIO A

TORONTO - 61-65 Adelaide Street East
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Canada Branch
Head Office ,Montreal

DIRECTORS :
Sir E. S. Clouston, Bart.,
Chairman.
Sir Alexandre Lacoste.
M. Chevalier, Esq.

Wm. Molson Mdcpherson,
Esq.
T. J. Drummond, Esq.

J. Gardner Thompson,
Manager.

J. W. Binnie,
Deputy Manager.

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $45,000,000 Over $8,000,000 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 112 St. James St., Place d’Armes, Montreal
Agents wanted in unrepresented towns in Canada.

W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian Manager

Head Office - Halifax, Canada.
R. K. ELLIOT, Secretary-Treasurer.
‘“A SOUND CANADIAN COMPANY"

Western Branch— : y
Keewayden Building, Portage Avenue East, Winnipeg, Manitoba.

L. O. C. Walker, Branch Manager.

Ontario Branch—
8-10 Wellington Street E., Toronto, Ont.
G. L. Moore, Branch Manager.
Toronto Agents: 4
Messrs. Burruss & Sweatman, Ltd., 10-12 Wellington St., E.

Applications for Agencles solicited In unrepresented districts

MERCHANTS FIRE INSURANCE COMPANY

Gro. H. Hees, President Joun H, C. DuruAM, General Manager
Assets Security to Policyholders...... $384,591.60
Government Deposit .....oooeviveninns 75,000.00

Head Office—Merchants Fire Bullding,
86 Adelaide Street East, TORONTO

THE Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
CompPANY OF LIVERPOOL.

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Alberta-Canadian Insurance Company

All Classes of desirable Fire Risks under-
taken. Also Live-Stock and Hail Insurance.

Insurance Agencies
Limited

246 Somel:set Block, Winnipeg, Man.
20 Eighth Street, Brandon, Man.
GENERAL 504 Northern Bank Building, Regina, Sask,
AGENTS' 629 First Street, Edmcnton, Alta,
4 Cadogan Block, 8th Ave., Calgary, Alta.
Willoughby, Sumner Block, Saskatoon.

JOS. CORNELL, General Manager

And over ONE THOUSAND local agents in Manitoba,
Saskatchewan and Alberta.

On our Record in our Home Field we solicit pttrénago

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D, 1720.

Losses Paid Exceed
$235,000,000

Head Office for Canada -
Royal Exchange Bldg. ]
MONTREAL
ARTHUR BARRY Manager

Correspondence invited from re-
sponsible gentlemen in unrepresent-
ed districts re fire and casualty
agencies. Head Office: Royal Exchange, London

S l IN FIRE Insurance Office
Founded A.D. 1710

Head Office: Threadneedle St., London, England
The Oldest Insurance Company in the World

Canadian Branch— 15 Wellington St. E., Toronto, Ont.

H. M. BLACKBURN, MANAGER RicHARD REA, Ontario Inspector

Toroxnto | HIGINBOTHAM & LYON, PHoNE M 488
Acents J IRISH & MAULSON, LTD., PHONES M. 6966 AND 6967

Agents Wanted in all Unrepresented Districts

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds -  $20 000,000

Bstablished A.D. 1720. FIRE RISKS accepted at current rates.
Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. East.

Waterloo Mutual Fire Insurance Co.

ESTABLISHED IN 1863.

Head Office . WATERLOO, Ont.

Total Assets 31st December, 1911 - - - $725,000.00
Policies in force in Western Ontario, over - 30,000.00
WM. SNIDER, President. GEORGE DIEBEL, Vice-President.

FRANK HAIGHT, Manager. 'ARTHUR FOSTER, Inspector.
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The

LONDON
MUTUAL
Fire
Insurance
o Company
Established 1859
Head Office: 31 Scott St., Toronto

Assets December 31, 1911........ $9‘2!j,906.7t;
Liabilities R S A 337,306.07
Surplus L Fo et R Y 589,600.69

Security for Policy Holders 967,910.97

The Strongest Canadian Non-Tariff Company
Agents aanted in unrepresented Districts,
F. D. WILLIAMS, Managing Director,

St. Paul Fire and Marine Insurance Co.
Founded 1853, ST. PAUL, MINNESOTA

BOBOED OVGE . iyl vav-irinnssrioriokas $2,600,000
Pollcyholders’ Surplus Over...... $7.000,000

This Company has on deposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.

For Agency Contracts (Fire) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.,

General Agents for Province of Quebec.
DALE & COMPANY, LIMITED, 19 Wellington St. East, Toronto,
General Agents for Province of Ontario.
ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
General Agents for Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,
General Agents for Province of New Brunswick.
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,
Cal., General Agents for Province of British Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA, reportdirect to the Home Office, ST. PAUL, Minn., U.S.A.

Canadlan Marine Department,
DALE & COMPANY, LIMITED, Coristine Bullding, Montresa!, Q4

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 & Gooeh

John R. Rowell,
Inspector.

IUNION

Fire Insurance Company. Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up............ $ 2,000,000.00
Pira Resetve PUnd ..o oviiioiiisinssannnsssnsonss 4.310,000.00
Available Balance fromProfit and Loss Account. 186,895.60
Total Losses paid to 81st December, 1911........ 82,500,000.00
Net premium income in 1911 _......... .coovvunns 5,142,399.15

Canadian Branch, 94 Notre Dame St. W., Montreal,
Manager for Canada, MAURICE FERRAND.
Toronto Office, 18 Wellington St. East.

J. H. EwarT, Chief Agent.

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office
Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager

MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

Norwich Union
FIRE

Insurance Society, Limited
Founded 1797
Head Office for Canada
TORONTO

JOHN B. LAIDLAW
Manager

A. H. RODGERS
Branch Sec'y

NORWICH CATHEDRAL

The Ontario Fire

Insurance Company

Authorized Capital - $500,000.00
FULL DEPOSIT WITH DOMINION GOVERNMENT

COL. JAMES WALKER, President : J.E. RICE, Managing Director
All communications to be addressed to the Company

Head Office - CALGARY, ALTA.

INCORPORATED 1851

WESTERN

ASSURANCE COMPANY Fire and Marine

Capital....... cssssssssnnssse $2,600,000.00
SO v i sesssesessanse 3,284,179.93
Losses paid since organization 55,000,000.00

Head Office— Hon. GEORGE A. COX,
TORONTO, Ont. President.
W. B. BROCK, W. B. MEIKLE, C. C. FOSTER,
Vice-President. General Manager. Secretary.

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

The Northern Assurance Company, Ltd.
of London, Eng.
CANADIAN BRANCH, 88 NOTRE DAME ST. West, MONTREAL

....$38,800,000
Accumulated Funds ...... R L e vk s .$., R

, olicited in unrepresented districts.

Rost. W. TYRB.‘Mﬂn. for Can.

Applications for Agencies s
G. E. MOBERLY, Supt. E. P. PEARSON, Agt.
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rire]

HubpsoN Bay Gegman Ao

New Pork (
INSURANCE COMPANY /BTATEMENT MAY: iB11
HEAD OFFICE, VANCOUVER, B.C., CANADA 32,000,000

\RESERVE FOR ALL OTHER LIABILITIES.

. R. BERRY, C. E. BERG, 9,802,074
] President Manager, . NET SURPLUS

Assets over $1,000,000.00, Security to Policyholders $886,082,79 ASSET
Operating throughout the Dominion. Reliable Agents wanted everywhere Zo 2 4 9 7 4 2
A CANADIAN INSTITUTION i ’ -
worthy of your confidence and support. ACENCIES THROUCHOUT CANADA.

COMMERCIAL UNION ASSURANCE CO.
GUARDIAN ASSCtS excecd FIRE LITIIEEED. e Lol;qu:ql:l ENGLANDACCIDENT

Thirt - Two Total Annual Income Exceeds ......................... $ 37,500,000
ASSURARCE COMPANY L) - y Doll Total Assets Excoed: . oot niil 31515001000
5 ars Total Fire Losses Paid ........uivesvnns ,603,
Established 1821. 8 LIMITED 1ilion o Deposit with Dominion Government ................... $1,269,327
— - - S Head Office Canadian Branch, Commércial‘gn‘inclm"B'ldgt-. Mosn:reél-
e . Jas. McGregor, Mgr. Toronto Office, ellington « Eo
Head Office for Canada, Guardian Bldg., Montreal GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

S e Y Economical Mutual Fire Ins. Co’y of Berlin

HEAD OFFICE . . . BERLIN, ONTARIO

CASH AND MUTUAL SYSTEMS

Total Assets, $600,000 Amount of Risk, $23,000,000
Government Deposit $50,000

British and Canadian Underwriters | [sow=remen, = ceoc.mymg " w.n. somas
Assets, $10,297,530 a2 NORWICH, England

Guaranteed by the Norwich Union Fire Insurance

Society, Limited, of Norwich, England. LHE i
R o E I FIRE INSURANCE
Head Office for Canada :

12-14 Wellington Street East - TORONTO [ J I COM]I;QQS}; G
. JOHN B. LAIDLAW, Manager. HON.THOS-.CRAWFORD WM. GREENWOOD BROWN

BURRUSS & SWEATMAN, LimiTED President Gen. Manager

Assets on January lst, 1911 ...... $426,699.64

o Liabilities =~ ¢ B 211,318.44

Government Reserve, Jan. Ist, 1911 162,664.13

Security to Policyholders .,..... . 378,045.35
First British Insurance Company established in Canada, A.D. 1804 ;rhez Eqmty :";"s saooltoo: Securi tty
. n xcess o overnmen equirements
Phoenix Assurance Company, Ltd. i i
F—'R_E of London, England. LIFE MONTREAL—Carson Bros. WINNIPEG—Brown Clarke Agency
SYDNEY—Young & Lorway VANCOUVER—W. S. Holland
Founded 1782. REGINA—McCallum, Hill & Co. HALIFAX—Faulkner & Co.
';t_)tallresourceqdover ......................................... 422%%?3 CALGARY—Geo. A. Lavis St. JOHN—J. M. Queen
oy BT TR S e R e d R e e S U ,000,
Deposit with Federal Government and Investment in H ¥ H g
Canada for security of Canadian policy holders only exceed 2,500,000 Head Ofﬂce 24 Klng St' W-) TORONTO

Agents wanted in both branches, Apply to
R. MacD. Paterson, } M
J. B. Paterson anagers.

100 St. Francois Xavier St., Montreal, Que. ! s
el S rversonary bors ae st o eeene || T'he Chief Difficulty

that confronts the new man entering the Life Insurance Field

is the securing of GOOD PROSPECTS. This difficulty is
eliminated when you write for an INDUSTRIAL COMPANY,

B R l T I S H A M E R I C A :x:; 2Zt§t;::Sz?;ihb3;?n::s.inexhaustible mine for both ordin.
ASSURANCE CO’Y (FIRE) More Policyholders in THE UNION LIFE

) Canada than any other ASSURANCE COMPANY
tncoreer et Head Office, TORONTO Canadian Company. Head Office - Toronto, Canada

BOARD OF DIRECTORS : i
HON. GEO. A. COX, President W. R. BROCK, Vice-President

La s veR i Py COLONIAL (Fire) ASSURANCE CO.

JOHN HOSKIN, K.C., LL.D. FREDERIC NICHOLLS i
ALEX. LAIRD JAMES KERR OSBORNE WINNIPEG, MAN
Z. A. LASH, K.C., LL.D. SIR HENRY M. PELLATT Security to Policyholders - - $199,908.26
: W. B. MEIKLE, Managing Director Assets equal to $40 for each $1,000 of Insurance carried, com-

: pared with $14.78 average assets of other Canadian companies.
Capital, $1,400,000.00 Assets, $2,061,374,10 See last report of the Superintendent of Insurance.

Losses paid since organization over $35,000,000.00 President—W. SMITH. Vice-President—LOUIS W. HILL
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ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

LONDCN&
' LANCASHIRE

GUARANTEE &

A((IgENT

Sickness

Personal Accident
Workmen'’s Compensation

Employers’ Liability

Fidelity Guarantee Elevator Insurance

Teams’ Liability Plate Glass
Automobile Insurance

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

Applications for agencies invited in
unrepresented districts

FRED. W. PACE F. J. L. HARRISON F. GRANT MILLAR

Pace, Harrison & Millar

Insurance Engineers and General Agents

announce opening a

GENERAL INSURANCE AGENCY

Operating from Fort William to Pacific Coast.
Large European and American Companies
represented.
Interviews and Correspondence solicited.
OFFICES— Prone Main 1692

Keewayden Building, Portage Ave. East - WINNIPEG

{DON (JUARANTEE « ACCIDENT

COMPANY L!MH‘ED OF LONDON

INSURING YOUR SALARY

An accident and sickness policy will insure to
you the continuance of your salary during dis-
ability from accident or sickness. If an injury
is sustained in a public conveyance the amount
of indemnity payable under the policy is doubled.

TORONTO

HEAD OFFICE
FOR CANADA:

COR. YONGE anD
RICHMOND STS.

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT
INSURANCE COMPANY

Personal Accident Insurance

g Guarantee Bonds
Sickness Insurance

Plate Glass Insurance
Burglary Insurance

OFFICES :
TORONTO MONTREAL WINNIPEG CALGARY

J. E. ROBERTS, President C. A. WiTHERS, Gen. Manager

The Western Life Assurance Co.
Head Office - WINNIPEG
Authonzed Capital - vie 50 oo we $500,000
A purely Western [nstltutlon

The Province of Saskatchewan offers a splendid field for a first-class
man who can produce results.
Apam REID, Man. Dir, T. W. TAYLOR, President

The Imperial

Guarantee & Accident

Insurance Company
of Canada

Head Office: 46 King St. W.,, TORONTO, ONT.

IMPERIAL PROTECTION
Guarantee Insurance
Accident Insurance
Sickness Insurance
Automobile Insurance
Plate Glass Insurance

A STRONG CANADIAN COMPANY
Capital, $1,000,000.00. Government Deposit, $111,000.

British Northwestern Fire
Insurance Company
Head Office Winnipeg, Can.

Subscribed Capital $462,000 Capital Paid-up $115,000
Security for Policyholders $495,000

EDWARD BROWN, President SIR WM. WHYTE, K.B., Vice-Pres.
HON. D. C. CAMERON, 2nd Vice-Pres.

F. K. FOSTER, Managing Director

The Western Canada Accident
and Guarantee Insurance Co.
HEAD OFFICE - WINNIPEG

DIRECTORS :
Thos. M. Milroy, M.D., President.
Edward Brown Thos. R. Deacon
R. E. BURCH, MANAGING DIRECTOR. §
We are giving unexcelled service in the following
classes of Insurance:
Fidelity and GumnteeiBonds
Workmen’s Compensation
Contractors’ Bonds Automobile Liability
Personal Accident and Teams anbiliitl}i' o
Sickness Insurance Elevator Liability a
Employers’ Liability Industrial Insurance

OUR MOTTO: .Prompt and ]ust Treatment of Claims,

E. Cass, Vice-President
H. H. Cottingham
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North AmericanLife

Assurance Company

*“Solid as the Continent.’

PRESIDENT: EDWARD GURNEY
Vice-PRESIDENTS: L. GOLDMAN, J. K. OSBORNE
MAN. DIRECTOR: L. GOLDMAN, A.L.A., F.C.A.
SECRETARY: W. B. TAYLOR, B.A., LL.B.
ASSISTANT SECRETARY: W. M. CAMPBELL.
Actuary: D. E. KILGOUR, M.A., A.LLA., F.A.S.

INCOME, 1911, $2,295,176.98
ASSETS, $12,313,107 NET SURPLUS, $1,300,784

For particulars regarding Agency openings write to the

Home Office - - TORONTO

A~. _The Home Life
Association
of Canada

Head Office
Home Life Building, Toronto

SN

Issues all POPULAR PLANS
of Life Insurance. Free from
Restrictions, with Liberal Pri-
vileges and Generous Guaran-
tees.

Write for illustrative pamphlets.
H. POLLMAN EVANS,  President
f= J. K. McCUTCHEON, :

% Managing Director

’ A. J. WALKER, Secretary-Treasurer

Satisfaction

The Great-West Life is continually gratified
by such letters as the following :

**Your notice to me that my premium
has been reduced by $11.60 was a great
pleasure tome. I had expected that
the profits would amount to perhaps
a two or three dollar reduction in the
premium. You can therefore appre-
ciate my pleasure on receipt of your
notice.””

The Great-West Policyholders are satisfied
Policyholders.

THE GREAT-WEST LIFE
ASSURANCE COMPANY

HEAD OFFICE - - - WINNIPEG

The Western Empire

Life Assurance Company

Head Office: 701 Somerset Block, Winnipeg, Canada

Low Premiums combined with high Cash Guarantees,
with Capital and Assets to back them more than
sufficient, make the Policy Contracts of this Company
unusually attractive.

Agents who are Proven Producers can secure an
attractive contract with exclusive territory.

W, Swith, Managing Director.

GROWING APACE!

Abundant prosperity has
attended the operations of the

Mutual Life of Canada

During the past year in every
department of its business,

Death losses were very much below the ‘‘expected*
and as usual the expenses of conducting the business
were very moderate.

Policies in force Jan, 1, 1912 - $71,024,770.88

SUN LIFE OF CANADA

— 1911 —
Assets

Surplus over all liabilities, and
Capital Company’s Standard
Income, 1911 e
Assurances in Force ..
Assurances paid for in 1911

$ 43,900,885.98
4,717,073.73

10,557,335.52
164,572,073.00
26,436,781.19
Ask for Leaflet entitled “Prosperous and Progressive.”

SUN LIFE POLICIES ARE EASY TO SELL

Manager Wanted

For Ontario Branch, with headquarters in
Toronto. Address in confidence :

GRESHAM LIFE

Assurance Society, Ltd., Montreal

B CH R HOWELL, Manager for Canada
Funds $50,000,000 Established 1848

MAN AGE% WANTED

The Prudential Life Insurance Company
of Winnipeg, Manitoba

for important Eastern province. To a successful man the
position is worth $3,000.00 the ht:st year, and increases yearly
according to results accomplished. Address, with full
particulars :

THE PRUDENTIAL LIFE INSURANCE COMPANY

THE POLICYHOLDERS
MUTUAL *=q

the times.
The most in Life Insurance for the leasf in money
WE GIVE GUARANTEES - - - - Not EsTiMaTES

A Stock Mutual
Life Company.

NO WEAK SPOTS |
THE LIGHT DOMINION LIFE

DEATH RATE of the
i f the reasons its agents can show such GOOD ACTUAL
bt e RESULTS TO POLICYHOLDERS.
Mortality Rate—1911: Only one-third of that expected on the
Government basis.
Interest Rate in 1911—7.96%.

ies—FRED. HALSTEAD.- |  President—THos. HiLLIARD
Sudh ‘ot Agencll':ead Office - - WATERLOO, ONT.

VIR ER AT

A. M. Featherston, Gen. Mgr. 503 Temple Bldg., Toronto, Ont,
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1912 bids fair to exceea 1911.

Interest 1is

Head Office

a most important element in the
doubtless accounts for the fact that in each of the past 4 years the Canada Life
has earned a larger surplus than ever before in its history.

CANADA LIFE

in each of the past 4 years has earned a substantially increased interest rate, and

earning of surplus, and this

N.B.—Favorable mortality and low expenses, the result of good management, have helped.

CANADA LIFE ASSURANCE COMPANY

- Toronto

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
: ON ALL APPROVED PLANS
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
-PRESIDENT AND CHAIRMANQ (‘\F THE BOARD
e w. D. MATTHEWS, ESQ.
Vice-President
FRED'K WYLD, ESQ.
i Osler, M.P. Sir Wm. White
\Shllr ﬁ?%uer;%ty.slisq. Dr. Wilkie, Esq.
S. Nordhelmerl.dl‘:?s(l-q (}.‘{:\?th']as'““)]unf .
B thra Mulock, Esq.
ier Macmm;:loseph Henderson, Esq. i
. of Agencies Secretary and Actuary
Gen. Supt: P'TOWER BOYD W. C. MACDONALD, F.A.S.
Medical\ Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE . » TORONTO

The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada: MONTREAL, Que.

Invested Funds ++$ 65,115,110
Investments under Canadian Branch ......ciiiiiiisinioosine 16,000,000
Deposited with Canadian Government and vernment

TRUBLOBE OWBE L 6 o4 v.05 055 0t a0ism b6 60t wirbams ot S Binh 1 o CUAAISS & 7,000,000
ROWSDAIS, OUVRE. 1 inino asswvassoninsvites: srassppnensn SAEssasetns 7,600,000
BonuS AOCIRISA .+ cocsssoscnisnss sessanisiressvanons 40,850,000

T iR e A e N L11L 147,446,000
D. M. McGOUN, Mgr. F. W. DORAN, Chief Agent Ont,

Northern Life Assurance Company of Canada
LONDON, ONTARIO

The past year showed progress in every Department.

We wrote more business than we ever did.

Our Assets amount to nearly a million and a half.
Our Reserves for the Security of Policyholders are

1911
nearing the million mark.

‘4-' Our Death rate was small, shuwing careful selection,
and was paid for twice over by our Interest income.

W. M. GOVENLOCK, Secretary. JOHN MILNE, Managing Director.

LONDON LIFE
HEAD OFFICE - LONDON, Canada

The Company’s splendid financial position, unexcelled rofi
maturing endowments and exceptionally anr':.cﬁ:eu'ul“ o
policies are strong features.

Full information

J. F. MAINE, Inspect i
et pector, Industrial Agencies

E. E REID, Assistant Manager

e——

In your business you are naturally trying to
succeed. You will be sure of the greatest
success, when your efforts are backed by a
strong progressive company, such as

The Imperial Life

Assurance Company of Canada

Attractive agency contracts available to men of ability who
can produce business. For particulars address—

Head Office - TORONTO

The Swing of Success is
with The Crown Life

TWO MILLIONS

IN APPLICATIONS RECEIVED
FOR FIRST HALF OF 1912,

Excellent Agency Opportunities for the right kind of men who have in
mind the future as well as the present, and are not afraid of hard work.
Salary and Commission Contracts for Application Producers. Apply—
WILLIAM WALLACE, General Manager.
Head Office TORONTO

Good Places for Men Who Work

—who produce applications and deliver policies—whe
are tireless premium collectors—whose capacity for service
is genuinely large. A sixty-year old Company with new
policies and reasonable rates. Plenty of productive territory.

UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine

FRED. B. RICHARDS, Presipext. HENRI E. MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 151 St. James Street, Montreal.
For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Torente.

Build YOUR OWN AGENCY with a CONTINENTAL
LIFE Renewal Contract. Openings in several good
towns and cities. Continental Life Bldg., Toronto

$7.83 for $500
Life Insurance!

This is the Annual Cost
of the new Prudential
Intermediate Life In-
surance Policy, at
age 20.

Policy has cash
values and other Pru-
dential benefits.

AGENTS WANTED.

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA

Founded by JOHN F. DRYDEN, Pioneer of Industrial lns:r;xvx:; i; x:n;;::ca
FORREST F. DRYDEN, President. Home Oiﬁ“f- o Jerse‘ J.
Incorporated as a Stock Company by the State of Ne V.

HAS THE

7 STRENGTH OF




68 THE MONETARY TIMES

SERVICE:

larly interested.

26 KING STEAST
TORONTO..

® BoADINVESTORS.

Years of service to Bond investors places
Us in a position to offer all facilities to aid
you in satisfactory buying, selling or in-
vestigating Canadian bonds and debentures.

We publish regularly fully descriptive Lists
of the securities in which we are particu-

CORRESPONDENCE INVITED.

Dommion SecuriTiEs GRPORATION

LIMITED.

LONDON-ENG-*

e

CANADA LIFE BLDG..
MONTREAL.,

INSURANCE COMPANY
FIRE and ASSETS . . $4,142,911.66

SURPLUS TO

oLvers 1,609,455,52
M A R I N E f\(;::ii:‘;:oi:?orsagenciels wl:iere the
Company is not alrea re-

Insurance it /
ROBERT HAMPSON & SON, Limited

presented should be addressed to
CHIEF AGENTS FOR CANADA
1-5 St. John Street . MONTREAL
Burruss & Sweatman, Ltd., Agents for Toronto

4Eo%
PROVIDENGE WASHINGTON

Associated Mortgage Investors
Incorporated
McDougall Bldg., Granite Bldg.,
CALGARY, ALTA. ROCHESTER, N.Y.
KingmaN Norr RoBINS - Treasurer.
Negotiate with their own funds and
offer at par and accrued interest

First Mortgages on Improved Farms in Alberta

To Yield 67, Net in Toronto, Montreal, London, Eng., or
New York par funds
Every Mortgage Protected by Special Agreement

whereby this Company guards the investor from loss by
delinquent interest, taxes, insurqnce premiums, depreci-
ated security or foreclosure, without extra charge,

REPRESENTATIVES ;

TORONTO MONTREAL
A. L. Massey & Company, Ambrose & Kingman,
8-10 Wellington St. East. Lake of the Woods Bldg.
Also in New York, Chicago, Boston and Washington, D.C.

“PROUDFIT”
BINDERS

ARE SPECIALLY ADAPTED FOR
Current ‘Ledgers, Transfer Ledgers, Price Books,
Catalogues, Blue Prints, Register Books, Minute
. Books, Insurance Records, and for all purposes of
binding loose leaf sheets, either hand or typewritten,
Write for sample on Business Stationery.

BUSINESS SYSTEMS, LIMITED

52 Spading Avenue, Toronto,_ Can,

LONDON &
LANCASHIRE

1

FIRE |

INSURANCE COMPAN)




