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BUSINESS FOUNDEI) 1795

AME'RIJAN
BANK NOTE COMPANY

(lncorporated iii AcIt of the. Pariamtent of Canada)

EIngravers and Printers

BANK NOTES, POSTAGE STAMPS,
SHARE -CERTIFICATES, BONDS,
DRAFTS, CHECKS, LETTERS 0F
CREDIT, ETC., FOR CORPORA-
TIONS AND GOVERNMENTS

Work acceptable on all Stock Exchanges
Special safeguards against counterfeiting

HLAD OFFICE AND WORKS:

OTTAWA, 224 WeliDgton Street
Branches

HALIFAX MONTREAL TORONTO WINNIPEG

GEN]ERAI.
ASSURANCE, CORPORATION

LIMITEO

0F PE-RTH, SCOTLAND
CAPITAL £ 1,000,000

PELBO HOWLAND, D. R. WILKir.
CArmn Vice.Chairman,Canadian Adviaory Board Canadian A visory I3oard

T. H. HALL. Manager for Canada
Toronto Agent,: SZELISKI & IMcLliAZ4

0 ~3~RAL ACCIOE- 1
ASSURANCE COMPAINy OF CANAD»_

Personal Accident Property Damnage
Health Liabilty

Steam Bolier Inhurance
Manager for Canada,
J. J. DURANCE

CAJNA1)IAN CASU,&U-Y,
BOItER %NSIJRANCE COMWPANtY

INCORPORATED 186

BRITISH
AMERICAN BANK NOTE

COMPANY
LIMITED

ENGRAVERS OF

BANK NOTES, B~ONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and ail mnoue-
tary documents,

The work executed b this Company is accepted

LON DON, NEW YORK, BOSTON

and other STOCK EXCHANGES.

11EAD) OFFICE - OTTAWA
Branchu.:

MONTREAL TORONTO
ow * Pb"s <'Arise ff w 70l TSâU« Bauk @Wg.

NOVA SCOTIA
CAR WORKS

First Preferred Stock as
an Investment

No bondç haLv eni~e or authorized.
The dlividtends art- cumnulative.
ThV aagmn haý mnade good.
The Comp;any has ample (). o ita books to, keep
the, plant mn full prto until the end oif thîs year.
Tiie demanda for freight cars la constantly
incre.iqiV ýOne of thi, leadng transportation

Ifetao thia continent , of th-. opîniop that the
railways of Canada in the neur future wlll require
more than 200.000 cars.- Tiie Present number iis
70,M00. " Th Us a steady ni1arlIet for the. Company*s
OUt;)Llt i5 asa9Ured.
Dividends on the 1it Preferred Stock are payable

Ist January. April, Joli, and October.
rInce and otiier lparticulars will b, furnished upon

application.

F.B. MCCURDY &CO.
Mombers Montreal Stock Exchauke

1-llifa;x St.John Montreal Sherbrooke Kingston
sydrney Charlottetown and St. John's, N'fld.

INDEX TrO READING-PAGE 2219

WINNIPEG
LONDON

a

Trade Revlew and Insurance Chronlicle
VANCOUVER&

10 Cents



THE- SCONZARY TIXEB

CHARTEREID BANKS

BANK 0F
MO NT«"REAL

Established 1817
Incorporated l'y Act of Parliament

Capital Poid Up (Authorized $1,000,0O0.00) $1 5,973,22.00

U.dlvlded Profits.. ... .... .... 696,463.27

Head Office, MONTREAL
BOARD OF DIRECTORS

RT. Hoa. Losio STIIATIIOOJA ArZp MT, RoyAi.. G.C. M,.. O.C.V.0.,
Honorary President

R. B. Amocis, Pregident.* Su ' EWARn C.OUSroN, BAur..Vice-Prea.
B. B. Greenoipds Sir William Macdo nald James Rose
Hon, Robt. Mackay Sir Thos, Sha.ghnessy. K.C.V.0. Davlid Norrice

. H osmer A. Baumgarten H. V. Meredith
H. V. MEREDITH. Otocral Manager

A. MACNIoma. Chief Inspector and Superintendent of Branches.
C. SWsuv, su Pt. British Columbia Branches.
W. 2, STAaT Supt. Maritime Provinces and Nfld. Branches.
A. l). BRASTH WAITB.I Supt. Ontario Branches
P. Y, C.V.."usa, Supt. of Quebec Branches
B. P. WIN% .ow. Supt. of North' Wes t Branches
D. R.CLu "'ca Inspector Maritime Provinces and Newfoundland

Branches,
Branches lIn Canada

At ail Important CitIca and Towns ln the fo llowln g Provlncem
Province of Ontarlo Province of Prince lldward Island
Province of quebec Province of Nova Scotia
Province of New Brunswick Northweat Provinces

Province of British Columbia

Branches Outslde of Canada
London, Eng .. 47 Threadneedle Street. B.C. P. Williams

Taylor. Manager
New York. NY .... 64 Wall St.. R. Y. Hebden. W. A. Bog,

J. T. Molineux, Agents
Chicago. iii. .... 184 La Salle Street
Spokane.............State . f WAshington
St. John's .... .. Newtoundlandc
BýirchY Cove ~ , Newfoundland

t rad PalfNewfoundland
Mealco City .... Mexico. D.P.

Bunkers ln Great Britain
London..............The Bank of England

The Union of London and Smnith a Bank, Ltd.
London County and Westminster Bankc, Ltd.
The National Provincial Bankof BnglandLtd.

Liverpool........Tihe Bank of Liverpool. Ltd.
Scotland ..... The British Linon Banic and Branches

Bankers In the United States
New Vork. ........... The National Ct Bank

National Bank ofCommnerce
National Park Bank

Phtladelphia ... ourth Street National Blank
Boston..........The Muechants National Bank
Buffalo...........The ïMarine National Bankt
San Francisco ... Pirat National Bankt

The Angle and London Paris National Bankt
Savinga Bankt Departments connected with each Canadian Branch,

and interest allowed at current rates.
Collections at ail pointe of the world undertaken nt inost favourable
Traes. rChecks, Limited Checkts and Travellers' Letters of Credit

lssued negotiable in ail parts of the world.
This Banki with ita Branches at eve-ry important point in Canada.

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

TH1E DOMINION BANK
Sir Edmund B. O;ler,..M.P., President W. D. Matthews, Vice-Presldent.

Capital Pald4Sp ............. S 7il~

Resarve Fund..................I Total Asseta ........ ...... ........ 700,00

C. A. BOGERT, GENBRAL MANAGER.

American Business In, Canada
The DomIiion Bankt has evary facllity for handiing promptiy
thle Canadlan business of Axperican Bankts, Corpraions,
Pirmu and Individuals. Collections pu.omptly mnade .and
renxltted, Travellera' Choques and Lettera of Credit ssued,
avalable tlxroughout thle world.

Head Office .Toronto, Ont.

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE TORONTO

PaId-up Capital $15,000,000
Rest - $1 29500,00

Boardl of Directors

SIR EDMUND WALKBF, C.V.O., LL.D., D.CL., PSBsIDENT

Z. A. LASH. Baq.. K.C.ý LL.D........îaPHWN
Hon. George A.' Cox William McMaater, Eaq.
John Hoakin. Esq., K.C.. LL.D. Robert Stuart, Esq.
J1. W. Flavelle, Eaqq., LL-D. G. F. Gaît, Esq.
A. Kingman. Hsq. Alexander Laird, Eaq.
Si r Lyman M. Jones William Farweil. Esq. D.C. L.
Hon. W. C. Edwards >Gardner Stevens, Bsqý
E. R. Wood, Esci. G. G. Poster, Esq.. XKC.
8fr John Mi. Ui bson, X-.J.G., Charles Colby. Ssq., M.A., ph. D,

K.C., LL.D. A. C. PlumerfeIt, Esci.

ALEXANDER LAIRD,
Generak Manager

JOHN AIRD,
Asat. Generai Manager

With Branches throughout- Canada and in the
United States, England anid Mexico, and Agents
and Correspondents thrýoughout the world, this Bank
offers unsurpassed facilities for the transattion
of every kind of bankîng business in Canada
or in foreign counutries.

Collections effected promfptly and at reasonable rates.

IMPERIAL BANK< 0F-CANA DA
Establiahed 1875

Capital Subscribed .$
6,0oo,00o.oo

Capital paid up - 6,000,000.00
Reserve Fund . . 6,00o,o00.00
Total Assets . 72,000,000.00

DIRECTORS
D. R. WILKIE, President. BoN. ROBERT JAPPitAY, Vice-President,
Wa. RÂAmAT, oi Bowland PLUS ROERS J. KRRa OSBORSa

Stow. Scotland PELEO HOWLAaii SIR Wa. WHuxTr
Hon. Rucuisso Tussa. Quebec CAwIRAs MliLOdr
Wm. HÀMILTOIV MaaazRTT. M-D., St. Catharines W. J. GAGs

HEAD OFFICE . . TORONTO

D. R. WILKIE, R. HAY, W. MOFFAT,
General Manager. Asst. General Manager. Chiai Inspecter

Anaherstburg
Belwood
Bolton
Brantford
Caledon East
Cobalt
Cochrane
Cottam
Elk Lake
Easex
F ergus

BRANCHES
Provinuce of Qutari.

Fonthull Marabville Ridi
Port William New Liskeard sau
Gsit Niagara Falls Soui
Hamniltoni Niagara- on-the-Lace St.<
Harrow North Bay St.
Humberstone Ottawa St..
ingersoll Palgrave The
Jordan-Vineland Porcupine Tin,
iCenora Port Arthlur Toni
Listowel Port Colborne Wel
London Port Robinson Woc

Montreal Quebe
Provine of Manitoba

Brandon
Provi

Balgonie Fort Qu'Appei
Eroadview Mooeejaw

Pl

Athabaskca Landlng Lut
Banff i Calgary Letl

Pr-n
Arrqwhetd Ferai
Chase od
Çranbrook Km

SA%
knterest allowed on deposits

Regina
Rosthern

ý22 Volumie 48.,
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CHAIRTEIRED. BANKS,

TH-E BANK 0F
BRITISH NORTH AMERICA
Ettabliahed lni Imm. lncorporate by Royal Charter In 1840
Pald.up Capital $4,866,666.66 Relsrva Fund $2,774,900.H

HEAD OMCU-4 GaaCecUlgcaî STISET. LONDON. h.C,
A. 0, WALLIS, Secrtary. W. S, GOLDBY, Manager

COURT OiF DIRECTORS.
J. H. BRODIE, ]Rn4. B. A. HOARE, Esti,
J. H. MAYNE CA.MPBELL. Esq. H. J. B. KEtNDALL. Eeg.
JOHN JAMES CATE R, Esq. FREDERIC LUBBOCK, Eegl.
RICHARD Hi. GLYN. Eeg, C.ý W. TOMH 1N SON. Eeg.

G. D. WHATINAN. Eaq.
HEAD OFFICE IN CANADA. ST. JAMSs STrUET. NMONTREAL.

H. STIKEMAIN, General Manager.
H. B. MACKENZIE, Supt. of Biranches.

J. McHACHEEN. Supt. of Centrai Branches, Wlnni
JAMES ANDERSON. Inspector. O. R. HOWLEY. Insprvctor oflir. Iteturnit.
E. STONHAM, Asat. Secretsry, J. H. GILLARII and N.V V . HUUS. Ast,

Inapectors. A. S. HALL Assistant Insvector. WinniVebg.
BRANCHES IN CANADA

Agasale, B.C. Ituna, Bask. Rosslanid, B.C.
Alexander, Man. Kanlo, 13 C. Roathern, Sasic.
AAhcroft, B.C. Kelliher, Basic., St. John, NB.ý
Battleford, Sesk., Erriadale, B.C. St. John, N.B., Hiky-
Belniont, Man. Kingston, Ont. markcet Square
Bobeaygeon, Ont. Lamwnan, Sask. St. John, NlI;., Union
B0w Ialand. Alta. Lillooet. B.C. Street
brandon. Man. London, Ont. St. Martina, N.11t.
Bront lord, oint. London, Markeat Sq. St. Sýtephcn, N B.,
Burdett, Alta. LongueuiL P.Q. Saîlcoata, Saak.
Cainxvilie, Ont. Lytton, B.C. Saskatoon, BasIc,
Caslgary, Alta. Macleod, Alta. Semnans, Sa ' k.
Casnpbelltord, Ont. Mlidland. Ont. Toronto, ont,
ceylon, Basic. Montreal, P.Q. Toronto, Ont., Mlotandi
Darllngford, Man. Montreal, St. Catherine Lains'jwne
Davideon, Baskc. Street Toronto, ont., King and
Dawson, Yukoan Molntreal, Roeemount Dufterin sts.
Di ck Lakce, Saask. North Battietord, Ssk. Toronto, Onit., Royce Ave.
DUOncari, B.C. Nosrth Vançouver, B.C. Trail, B.C.
Edmnonton. Alta. " UPP.Lonsdale Ave.) Vancouver. B C.
Batevan, Saak. Oak River. Man. Varennes. P.QW
PeneIon Pelle, Ont. Ottawa, Ont, Verdun, P.Q
Fort George, B.C. Paynton, Sask. Victoria, B.C,
Porward, Sasic. Prin-ce RuLapert, B.C. Wakaw, Basic.
Predericton, NB. Punnlchy, Saskc. Waidron. S2%c.
Girviln, Saak. Quebsec. P.Ql. Wsto.I Ont.
Hslltax. N. S. Qsaebec . St, Joh~O West Toronto, Ont.
Hamilton, Ont., Qusanel, B.C. Winnipeg. Man.

Victoria Ave. Raynore, Saskc. Wynyard, Saslk.
Westlnghoule Ave.» Reston, Man. Yorkton, Saskc.

fleiley, B.C. Ehein, Sasic.

AGENCIES IN THE UNITED STATES, ETC.
NEW Yosx'-D2 WA~LL STREETr-H. NI. J. AlcMichael andi W. T. Oliver, Ailte.
SAN FPwcisco-264 CALII'ORIA ST.-G. B. <Jerrard and A. S. Irelansi. Agts.

CuscAoo-Merchanta Loan and Trust Co.
MawsaarIAOLS-Security National Banik.

PelroumioN AGENTS- LONDON BANKERS-The Banik of PnsJ5and snd
Memrs Glyn & Co. LIVERPOOL-Bankc of Liverpool. SCOTLAND~-

National Bankof Scotiansi, Limitei, and Branches; IRELAND-Provinclal
Banik of lreland, Limnited, snd Branches: National Bankc, Limited. and
Branches. AUSTRALIA-Union Bank of Australie, Llmited NEW
ZEALAND-Union Bank of Australie, Limited. INDA. CHINA. snd
JAPAN-Mercantile Bank of Indis. Limitesi WEST INDIES-Colonlal
Banik PARIS-Credlt Lyonnais. LYONS-Credlt Lyonnais

DeAPTs ONC SOUTu As-sicA Aln WVERT 1MW.,R MAT BIR OUTAINRO At TIRE
BAjss's BRAicHas

tenues CiRcuLIa NovEs vos TRAVELLs. AvAILABLE IN ALL PARTS OF TUEa
WORLO. AGENS IN CANADA F'OR COLONIAL BASIC, LONDION AND West INnlaS.

The Commercial Bank of Scotland , Ltd.
E.tlahoi 1810 Moad Offices EDINBURGH

Paid.up Capital ý£1,0000 Baaerv'e Fund - Cw00.00
PetnsNion Rcserve Pund - £ 110,000

ALEX. Bonis, Goeraml Manager jas. L. Aticaitsot4, Secretsry

ILON DON OFFICE& Lombard Street, IL.
ALIÉXAN osa Rolii and GEosos S. Coirnrs, joint Managers

Generali Blini Busliness traneactesi. Circulor No)tes. D)raftse and Letters
of Credit issuei pay able et blanifia bouses ln ail part., ot the world.
Wlth the. 188 Hranches locatesi ill over Scotlansi, the bank lailna very tavore
a bitesition to dcura %%ith rernittance andi aIl other bsniking transactions
on tht test terni&.
The benic undertakea mmency business for Colonial andi Foreign Banksa.

The Sank of Nova Scotia
Capital Pold Up îuoaoa'n ResorTe Fund

Dl RFtCTORS
J. Y PAN 7A"7. llresident CHlAs.AcalL.ViePedlt

q. S CAMPI-flU L. Hsic'rsMlas opATN Lsi
J. Hi. l>llummla N. CURRY R._ 1H. HARRIS

ýHead Off ice Il- - Halifax, N.S.
Ceneral Manage?.s Office - . ToIeBto, Ont.
H. A, RicHApinsoN, General Maýn;igcr. D. WTs.Asýt. Gcn. Manager.

Cao.Suakss~sC. 1). SLniURMAN. H. CRO>CKI:IT, InsPeCttora.

BRANCHES-Nova Scotla
Amhert Hialirax. Plarrsboro Trenton Osub. to
Annapolisq Royal 11ollis St, Plictou Ne W Clasgow)
Antlg.nlsh North Endi Hivr llebert Truro
Briduetown l<cntvills SÉellaston Wea.tville
Canning Lvrol Syd ne l WhitnIey Pier
Dartmouîth New Claaýgow Sycines- Minies Windsor
Diggby New Wsatertord Thorburn <euh. tu Ysrmouth
Glace R.y North Sydney NewOls- w

Oxford
New Bruznswick

Canuphelîtoti Newvcaatle St. John St. Sterhin
Chathiam Port Elgin l' rince Wiî. Susats4,9
PrederictIl, Sackville 11cm Si reet Wooýstock
jacquet River St, Andrews ~,Charlotte
Moncton St. <ereStreet

Prince Edward Island
Charlottetown Sunineride

Quebec
montreal New Carlisle tsýub. Paspebilac Queber
New Richmond to Psspebla.C) Port Daniel

Ontario
Arnrio Inersîl Toronto Toronto

Barrie London ,,King st.W ,, Queen
Belmont MeVrriton 1110lor & St. Churcb
Bertin Ottawa Clarens WNellatnd
Brantford P>tcrborough ,.BIo or & Weston
Hamilton Port Arthur Spadina Wovcdstoci
Harrietaville 

St. Catharines 
, DonManitoba Albert*

Winnipeg I Calgary Edmonton
Saskatchewan

Regina Saskcatoon Prince Albesrt

Bonavist
Burin

Brtiih Columbia
Vancouver Vancouver

Granville Street Hestinga Street
Nwfoundiand

a Carbonear Harbor Cirace
Grand Batik St. John's

West Indies

Victoria

TwIlfingste

JAMAICA CUBA PORTO 11100
Bledk River Port Antonio Cienfuegos San Juan
Kingston Port Miaria HavRa
Mandeville Savanna.la.M'%ar
Montego Bay St. Atn', Bay

United States
Basruu........... ........ RB. C. ......A... Maage
Crncàco.. .... ........... W. Hl. DAviavs _ _....>....Manager
NawYoRx AGENcy(«SWall Bt W. CALnWELI ... -.-... Agenlt

CORRLESPONDENTS
Greut Britain

TaiE LONON JOINT STociK BAxs LoiUETD. ROYAL BANX OP- BCTLAUD
Pr«aceýcREamr LyoNNAs. Grma»ny-DsoNaaa BAnir

United States
NaW YoRa-Bank of New Yorkc, N.B.A. Bosrrous-Merchants National
Banik, CHmcsoo-Pirst National Banik. PHILAoaILNH*-Pourth Street
National Banic. BALIMORE- Cltlens National Bank. SAS Fnaacîaco-
Canadien Batik of Commerce. MINNEAPLS-oi Firat National Bankc.

This Bankc onnueliy aubmniIt 111*Bocks and
Satatemtents t. Independent *utside audit.

When i London call on The Monner

Tin«e, Grand Trunk Building, Cockp ut St

Ir
2203

'TUE BANK TORONTO » on.0F TORONTO -i-
u Res ".00O.0O0
DIRkOTORB-DUNCAN COULSON, Preeldent

W.o. OOODERHAbM, Vice-President J. HENDERSON.2ndVie-Ps.esldent
W. H., Beatty Robert Retord Hon. C. S. Hymen Nihoa Bswlt
william Stone John Macdonaldi A. B. Oooderham P. S. Melgiien
THOS. F. 110W. Generel Manager T. A. BIRD, luspector

OTROBRAN4CHES Vlbank
Toronto London Waterloo Wolseley

(la offices) (4 office,> Welland Voricton
Ahnae Lynsiburst Wyomilng Quasao

Barrie Mlllbrook
Berlin Milton BRITISH COs.UEaa Moiitreal
Bradiford Newmaricst Vancoulver (6 offices)
Brantford Norwood (« offices) Maisonneuve
Brockville Oakville Merritt <Jaspe
BurfoId 011 Springs Ne5w Westminster St. Lambert
Cardinal Oman,.. SASaeCRuwaa MANITOA
Cobalt Ottawa Bs'edenblary Winie
Cobouarg Parry Soundi Churchbridge (2 ofice¶)
Coîborne Penetangulahene Colonsey Benito
Coldwater Petertioro Elstow Cartwright
Collingwood Petrois Glenavon Pilot Mounsi
Copper onuf Pocpn Kennedy Portage la Prairie
Creemnore PrHoe Kipling Rosahurn
Dorchiester Preston Langenburg Swan River
BImvaIe St. Catharines Montmartre rnca
Oalt Sernia M ortlach

Gasanoqu. Shebgrffe Pelly ALSBEITA
Htastings <Stayner Preeceville Calgary
Havelock Sudbur'y Springald. Coraination
Reeue T1,orinbury Summerberry Lethbridge
KMngston Walleoeburg Steneti Mirror
BAIiuxRm-London, England: The London City and Mldland Banik, Limited

Nemw Yor-k: National Bank of Commerce. Chicago: Pirat National Bank
Collections all4e on the best terme and remittesi for on day of paymeant
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CHARTERED BANKS

ESTABLISHED 1817

B ANK' 0F NEW SOUTH WALES
AUSTRALIA

PAID UP, CAPITAL -.bond- - - 1500,000
RESERVE. 1UND - .- - - - $015000
RESERVE LIABILITY 0F PROPRIETORS -- - - - $500000

-- - - $49,t125,000.00
AGGREGATE; ASSETS, MOh SEPTEMBER, 1911 - - - $227,934,805.00
I4EAD OP!E OfGtS EESYDNEY. ýýLONDON OFFICE, 29 THREADNEEDLE, STPREt, E.C.

GuNEtRAL MANAGEE-J. RUSSELL FRENCH
332 BRANCKIES AND AGENC lES ini the Australien States, New Zea1[and,ý Fij! and Papua .(New Guinea)
The. Banik collects for and undertakes thie Agency of O>ther Banik& and transacts every description of Australian Baning Business

Founded III1. lncorp'I152T HE Q UE BEC, Caia uhr.d0,0,0
c apital Paîd-up ... ý. 2,500:000T1~

osgera' ........ .. .. 1250000BAKBOARD o DiRascroas; T ERO E B N
John T. Ross, President0F C N DVésey Boswell, Vice-Prea3identOFC N D

Gaspard Lemoine, W. A. Marah, Trhos. McDougall, 0. G. Stuart, K.C.,
J. B. Aldred, R. Mac, P. Paterson, PETER LAimo. B. B- STEVENSON,, Head Oiffice: T 0 R O N T 0 8 Rang st. w-l't
aeneral Manager]. BRANCHRS: PaOVINrc op
PRoy.o, Qusanz. St. SauVeur Victornaville SwSTUSWAawU

Elacie Lake St. Valier St. Ville Marie, Co. Bulyea
Inverniess Upper Town Pontiac Govani
La Tuque *Fabrique St. PaOV. OP ONTRIaO Herschel Sevenà offices in Toronto
Mootreal St. John St. Hamilton Saskatoon
Place l1'Arrnis Shawinigan Palle Ottawa StraasburgBanhsn 1 co ecos rug utC ad
Atwater Avenue Sherbrooke Pembrokce PROVINCE PBace n oncin hogotCnd
St.Cat*ierine8t.E. Stanfold Sturgeont Falls AL1BERTÀ rts n oc, orsodnsi i n
Montmamny St.Gsorge.Beauce Thorold Calgary Brts n9oeg ofsodnsi li the
Quebec. St. Romuald Toronto PROVINCE op
Lower T -n Thetford Mines PROOoM£UKTO»A BRS COLUEBIA principal dîties of the world
St. Roch Thre Rivers Winnipeg Vancouver

Aoxrs-London, Eng.-Bank of Scotlsnd. Paria, France-La Credit TLyonnais. United Stateaq-Chane National Banke, New Yoric, N.Y. i National < JAMES MASON - GENBRAL MANAGER
Slhawmut Banke. Boston, Mas. Girard National Bank, Philadelpia, Pa.,,
Finit National Banie, Minneapolis, Mînn.

The ,TRDERS -BANKI 0F CANADA THETA MOSOSAID-UP
Capital paîd Up $ 4,354,M0 RHE t . 2,50$4,00000
Allants over .... 52,000,000 Deposits 39,977,000 BAN K RESERVE FUNI)

BOARD 0F DIRECTORS: $4,600,000
C. D. Warren, Esq., Pros. Hon, J. R. Stratton, Vice-Pros.
W. J. Sheppard. Esq., Waubaushene, Second Vice.Pres. c. Incorporated by. Act of Parliament. 1856.
Kloepfer, Esq., Guolph. C. S. Wilcox, Esq., Hamilton. E.'F. B. HKEAD OFFICE ' w, ONTKEAL
johnston, Esq., K.C. , Toronto. H. S. Strathy, Es3q.. Toronto.BOR OpDEC RSJB. Tudbope, Orillia. Audîtor t0 the Board: John L. Wîllis. Wx. M*LsoN Bâm3OARD 0F DIRECTOS:.Bio ic-rsd

HEAD OFFICE: TORONTO W. M. Ramsy Geo. B. Drummond Chas. B. Gordon
Stuart Strathy, Gen Man. N. T. Hillary, Assistant Gen. Man, D. MciCOll F. W. MaIson JAmES BLLiOT., General Manager

J.A. M. Alley, Secretary, P. Sherris, Inspector A. D. DuaRoNwet, Cie[ Inspecter snd Sept. of Branches W. H. DRAPssa, nap.
BRANCHES: ONTARIO £- W. WA»n. J. H. CzAU.auii, H. A, BAsana, Agît. Insprs.

AMau Port William Ottawa Thameaford ALUEETA BRANCHES
Appîn Glencoe Ottervî1le Tilisonburg' Calgary Exeter ýSmith'a Fallsa Lachine Lock
Arthur Grand Valley Owen Sound Toronto Branches. Camrose Forest St. Marys MOUa'aaL
Avon Guelph Paisley Yonge and Colhorne Diamiond City Franieford St. Thomas Cote St. Paul
Aylmer Haileybury Porcupine Yonge and Richmond Edmonton Hensal WestBnd Brch. St. James St.
Ayton Hamilton Port Hope Avenue Road Lethbnidge Hamilton East End Brah. St. Catherine
Beeton Hamilton East Prescott l<ins and Spadina Baiiiai COLuEZIA James St. Teeswater St. Branch
Blind River Hamilton Markeet Putman Qucen andBroadviewý Revelstoke Makat Brandi Toronto St. Henni Br'nch
Brldgeburg Harriston Ridgetown Vonge and Bloor Sta. V'ancouver Highgate Bay St. > Cote des Neige&
Brownaville lngeraoll Ripley Gerrard & Main Sta. Hastings St. Iroquois Queen St. W. 'Maisonneuve-
Bruce mines Refera Rockwood Danforth Avenue Main Street Kîngaville Trenton Market and
Burgesaville Kîncardine Rodney Jonea and Gerrard MANITOa Kirieton Wales Harbor Branci
Burlington Lakefield St. Catharines Tottenham Winnipeg Lambton Mill$ Waterloo Pierrevlille
Cargill Lakeside St. Marya Tweed Main St. London West Toronto Quebec

Chplau Lernrgtn ariaVasPortage Ave. Lucknow Willismsburg Richmond
ChlesiLaintn ari Vr OrvAsie Meatord Woodstocie RobervalClfod Lion's Head Sa ult Ste. Marie Wardaville Alvinston Merlin Zurich Sorel
Coilingwood Lynden Schomberg Waraaw hesbr Mrisu ozrDrayton Massey Spenicervîlle Waterdown Aieahn onsug Osa St. Cesaire.
Dryden Matheson Springfield Webbwood Aylmner Norwich Arthabases St. Flavie Station
Durham Mount EIgln Steelton W. Ft. William Belleville Ottawa Bedford St. Lawrence
Dutto ido Brocevlle Owen Sound Chcuii Boulevard Brcli,
Elîmîra Mount Foreat Stony Crelek WnsrChesterville Petrolia Drummondylie St. Ours
13lor Newcastle' Stratfürd Winona Clinton port Arthur Fraserville du . Thérhede
Embrun Nowc trenFaî rxtrutton Simcee Loup Station VictoriavîlleEmrn Orillia Sudbury Knowlton Wtro

qegu Taviatock 
Wtro

FeALERTA SASKATCHEWAN MANITOBA Arunau 1w GaZÂt BEITAIN AND> COLONihs-London and Liverpol-Pa",,
Besseker Banki, Limted. lreland-Mnster & Leinster Banke. Limited. Australiaand Niew

Calgary Camroee Sasiestoon Zealandiat Winnipeg Zealaîd-The Union Bankt of Australla Llmited. South Africa-The Standard,
Castor Dldsbury Rosetown BC fSuhArcLmtd
Drumbheller Edmonton Forget Regina ai o ot AaNTs LInte. cit Generale. Germany-Deutache Bank.

Brakne GdabyBRITSH CLUMBA Beglsm-Antwerp-La Ba(ue dAnvers. China and Japau-Iloag Kongagâ
Gleîchen Halkirk QUBCVncue hanahai Bakint Corporation. Cuba-Banco Naclonal de Cuba

Holen Moni AGENTS INi UNITED) STATES.-gnaadCnaoda
Munson Sttier Montreal Fort George Stewart la ail the principal citle.

Red Willow Louioo.-.'reLondon City and MIdland Banik. '- e.fii Dminudriasrrptyat.m
AGBNCIBS: Nmw YoRx.-The National Parke Banik. CIiS IIkOU8 -ade 1..11 lîe.e=îange. onanrclal ecesroCeînpty a...

CmcaGO.-Th'e Plnst National Banik. ______rtef__hne.Cmeril etrso rei ndTa
BUFFAL.O.-The Marine National Banik. voilera Circelar Letters issued symilabli lu ail parts 0ethe Wconld-
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CHARTERED BANKS-I

T HE
ROYAL BANK 0F CANADA

INCORPORATED 1*0
capital Paid up - - $7,500,0
Reserve and undivided Profits ,2,0
Aggregate Asseta - 114,000l,000

manre of Directors
B. &. BOLT, Esq., Pmlddent E. L PEAUE, Esq., Vice-Presdeat

WIley Snmith. Esq.. Hon. 1). Mackeen, Jas, Redmond. Bsq.,
P. W.oman Rail., G. R. Crowe. Bsâc.. D. K. Elliott. sait.,

W.H hre.sq.. Hugli Patta,. E«q.. T.,J.Drummond, Dm4..
Wrm. Robertson. Data.

HEBAD OFFICE, MONITIRAIL
1.L. Peane, Gentral Manager -W. B. Torrance, Supt. of Brancis.

C. B. Melt and F. J. Shernian, Assistant Central Managers.

Arthur Elmwood Kenilwortl, Bault Ste. Marie
Downanvilll Fort William London South River

Bu,*'s F'alls <>alt Niagara Falla (2) TilUob.i
chlppawa Guelph Oshawa Toronto (3)
Clinton Hamilton Ottawa (3) Welland
ornwall Banover Penibroke

ingersoil Peterborough

Joliette ani Rovi'. Montreal <10> Quebec
NRW aureWI@Ki

Bathurst Bdmundston Moncton Bt. John. N4orth ÎW
Cnmphellton Fredericton Newcastle St. Leonards
Dalhousie Grand Falla Rextan Sackvlille
Dorchester St. John Woodsttocg

NOVA SOOCTIA
Amherst Glace Bar Maitiand Shubmeacadie,
Annapolis Royal G yboro Meteghan River Srnhl

Arlchat Inverness Mtiigrave Sydney
Bsddec k Kentville New Glasbow Sydney Mine%
Barrington Passage Lawrencetown New Waterford St. Peter's
Bear River Liverpool North Sydney Truro
Berwick Lockeport Parraboro emot
Bridgetown Londonderr Pictou WinyFe
Brldgewater Louisbura Port Hawkesbia'y Windsor
Dartmouth Lunenburg Port Morlen Wolfyille
Digby Mabou Sherbrooke Yarnmouth

"111I9OR DWAIRI MOLASD newPOInoLmo
Charlottetown Surmmeride Tignisl St. John'# Trinity

MAU&TOSA AIASUTA
Brandons Winnipeg Athxabasca Landlng Medicine Mat
Plumas dot, Grain Exchange Blairmore Lacoinhe Morinvilia

Calgary iethbr,dge Taber
Bdmont on(2) Magrath Vermxlilon

SASKAT@H4uWA.
Ardath Davidaon Luseland SasktatoonBethunea Delile Monse Ja t ScontConqueit L:pton Prince AIbr Swift Current
Cralk Luaisden Regina

Abbotisford BRITN OLUMBIA Rassland
Alberni Hope New Westminster Salin,
Chilliwack Kamiloops N4orth Vancouver Sai'pei'ton
Courtenay Kelowna Port Alberni Bardis

Cabok Ladner Port Moody Vancouver (11)
Cumberland Ladysmlth Prince Rupert Vernon
Eblurne Nanaiemo Princeton Victoria
Grand rorkrs Neison itosetie Victoria West
13RANOHES-QusA, BRITISH WIEST INDIES, ETO).
Antilla Caniague, Havaina <4) Bagu5
Bayamo Cienfuegos Man....lillo Puerto Pa2dre
Caibarien Cardenas Matanzas Bancti Spiritus
Ciego de Atils Guantanams Santiago de Cuba

POURTO RIC00 DOMINICAN REPUS3LIC
Mayaguez Ponce Ban Juan San Perde i Macoris

SAHAMAS RARBAOS ,IAMAIA T NAA
Nassau Bridgetown Kingston Port of Spain,

San Fernando
LONDON 9 2 Bank BWIu.. Princes Et. riUW YOSiC 1Cornier William

and Cedar Bts.

LA BANQUE ",NATIONALE
FOCIIOSn mi 166

THE NATIONAL BANK 0F $COTLAND
lncorporated by Royal Charter and Act Of Parlianient. ESrABusuamo 1825

rapital SubhicribM ... £5.000,0 825.0<l0.000
Pald un ... ý..............1 000,000 50000
Uncitlled. ý............... 4 000,000 20,000,000
R"iurvem F,ind 9,50,000 4.750400

Heasd Offloe - - LINURON
J. S. COCKIJ-N. OrnrMnager. GEORGE B. HART. Secretary
LONIXON OiPFICE 37 NICHOLAS LANFI, LOMBARD ST.. B.C.

JOHN FERUSt <N. Mange,. DGAI.D) SMITH. Assistant Manager
The agene y of Colonial ard Foreign BianIt ix undertaken, and the Afsep.
tance. of Cuatomnerb r ian n the colonies dumicsled In iLondon, are
retlred on termb which wall he furnimbed on application.

BANK OFOT'&TAWA
tstabIIshed 1874

Pald Up Capital, Rest and Llmdivided Profi $ 7,618,167

Accounts, of Individuala and Business Firme aolîcited

Drafts sueti, Coupons collected, Moncy transmitted
aluroad by Bank Draft or Cable Tranafer

BANK 0F HAMILIONý
HEAD OFFICE, HAMILTONI

Cepitol Pal up..... ...................... $2,870.000
Roservo and Undffded Prttaý............. 3,500,0
Total Assets .......................... 44.000,000

DIRECTronU
HON. WVILLIAM GIBSON, Pireident.
J. TRNBLLVlc PraidntAnd O;rnerai Manager.

C. A Bige.UeoRuterfrd. . A Wod.
Col, the Hon.J. S Hendrie, C.V.O. C.C atnTrno

8 RA
ON

Ansatcr Gorric
Atwood .1sb
Beamxwills k agersv,le
[Ierlin Hiamîlton
Blyth " l8aton st,
Birantford I)ecrhng
Biurlington H'ast End
Chcslçy Nortdi End
DI )lhi Wet nd
DundAlk ja4rviisDunda , ListoWe
l)unnv ,lile Luocino',

Pordi Ni MidlI.nd
Pt, Wilim iltoi

Oeoraefl'.'a M.l"rton

MAI
Biradwa'dine Franklln
Brandon Gladatone
Ca.rbecriy Hiaiota
Carrran Kenton
ýu n rea Klillarney

Hlm Crek, La2 Xiviere
Foxwa.rren Manitu

Ahcenethy
BattieMord
Belle Plaine,
Bradwell
Browneec
Creelman

Blackie
Brant

cayley
Champion
Granum

BSUA
Carievale
Caron
Dundun

Grand Coul'e

LBERTA
Nant.n
P1arkland
Stavelly
'f abr
Volcan

N 0 riE S
TARIO

Newv liamburt
Niagara Fails
Niaga ra. Fa 1le. S.
Orainge, ille
0Owrn Sounld

Malmerto
PNlara

Piot <tgund
PoRod

Mnýlae

TGNEWAN
Heward
L.oreburn
Ma1rquis
Me1lfort

MoeJaw
Mortlach

BRITISH

Kaunloopa
Port Hammond
Pentib;ion

simso>e
Southxampton
Teeswater
Toronto

Spadunaâ

Yonge&
(;ou l

Bathurat
Arthur

Wet Toronto
uNrig ha m

Swan Lake
Treherne
Wilcler
Wh'nniptig

-PrinceLia St.

O sagai
Redvers
Rouleaiu

Tuxtord
Tyvan

COL.UMBIA
Salmon Arm
V;incuuver
Ii. Vancouver
N. Vancouver
S. Vancouver

COaaIMPoUDEMa> tN G"Ts, BMIAIN.
National P>rovincial Bank of England, Ltd.

~oaaaoxuavsla UxrraO STATUas.
New York -Hanover National Bank and Fourth National Bank. Boston-
Internastional, Trust Co. Buffalo-Marine National Bank. Detroit-
old Detroit National Bank. Chicago - Continental National Bank
and Firat National Bank. Philadelphia-Merchants National Bank.
St. Louis -Third National Bank. K<ansas City- National Bank of
Commerce. Sani Francuaco- rocker National B3ank. Pittsburg-
Mellon National Bank. Mlnneapolis-Security National Bank.

Collections effected in ail Parts Of Canada promptly and cheaply.

- SI.300.000.00Rem,,u. Fund

Our system of Travellers' checks bas given
comip!ete satisfitction ta all our patrons, as to
rapîdity, se. dirity and ec )iomny. The public is
invited tu taise i.1vanila-e of ils facilities.

Our offic~ iii Paris (rue J3oudreau, 7 Square
de l'Opera) is f ound very convenient for the Cana-
dian tourists in i Europe.

Tranifers oU fuA.s, collections, payments, comu-
mercial credits in Europe, United States and
Canada, transacted at the lowest rate.
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____CHARTERE-D. BANKS _

The Morchants' Bank
Oapitai Paci..Up 0 F CA' NA DA 'RestryoFunde

50MWO 0F )IREtOfTOS.
0rM.40n=g Alle3n. Krsdet . W. BlarkweIe Vicee-Pr.aldsant

Jolta 4Etosn, C. M. Ha ys. F, Orr ews
y. Long. Baret A. A. AIlaIn.

6.F.14bden. Gen. Manager >''T.LE Marrat 8upt. of Branches and Ohlef lnspr

___ ONTARIO
à4o Eoa Kingston OaikvilIe TaraAlvlnston Flnch LancasIter Qrillila Th ainebville

Athens Fort William La nadewne Ottawa Tilbury
Bellevile Galt I4ea m ngtbn Owren So>und Tgo 1 to
Berlin Geanonque Little Current Parkdale PatSt.
Bothiwell Gereown L.ondon Pert Dundas St.
Bramnpton Glenco ."Suth Pect akro

Caan ocre Bay Lua alcbr
Oh.eley Hailton Marlidale Renfrew We:t Lorne
Crsemors Hanover Mefrd Stratford WC t port
Delta Hompeler Mldma7  St. 511005 WheatiaV

Bonvle IngerAoli Micel St. George Willanatewe
algi Kicarine Moi kIk (ublSt. Thonmas Windsor

Nepente Tariçer
o,,g.KC

UodonraI. Head Office: St. James St. Bury Sherbrooke
12U St. Catherine St. E. Lachine Ste. Agathe die

8St. Catherine St. W. Quebe Monts
1330ùS St. LarneBlyrd. - St. Sauveur St. Jerome

15W St. Lawrence Plvrd. Rigaud St, Johns
Seauharnoleq Shawvlle St. Jovite

NEW BRUt4SWIOS NOVA SCOTIA
St. John Halifax

Btaib) Coronation K &llam N4ew Norway Tofiled
Bros DaTsIand Laconibe Okotol<. Trochu

Clnr ebre Leduc 0W.s Vegreville
2nd St. B. Edberton Lethbrldge Plncher Stat'n Vilcing

CýWO5cs Edmonton Manoviili Red Dser Wainwrlgbt
Ca@Wmts Namayo Av.Meicne Hat Sedgewick Wal.,h

Catr Edson Stettler Wetaakiwln
BrandonMAItITOmA

Cardson *iLartney Napinka Portage Souris
Gst Macgregor Neepawa la Prairie Sidney

GrigWOld Morrie Oak Laike Ruseli Winnipeg
"Banner.
man Av.

*ASIATONILWAr, BRITISH COQU?4UBIA
Antier G3uil Lakte Oxbow Chillilwack Sidney
Aàreolg lUsbry Regina Biko Victoria
CemraduR M apte Crsek Saskatoon aim

0robsher Melvll U ity Haig t
Oalnsborougb Mioose Jaw Whtwo e Wsm nenalni

Nuiw Veau Aaucy- W5 and 65 Wall Street.
13AXUsas IN GRATa BRITAIN-The London Joint Stock Bsnk. Llmited.

Talo T BRA&aw-A. B. PAm-FRSO<, Manager. ,

The Standard Bank
of Canada

ized by Act of Parlianent)

ani Undivided Profits

108 Branches

ident. W. F. Allen,
H. McMilllsn

SAVINGS

Ove r ý50 ,Branches, th.rough.out Canada

Commertîal and
-'Sôlicîted

Savings, Accounts

,Conservative Management, - Courteous
Sand Careful Service >,

Head office:
King and. Bay Streets, Toronto

Branchi
Adelalde, trd si4mcoe Streete
Queein St. and Jamesen Ave.'
Collegle, and Grace Streeta

la:
Broadview and Wilton Avenues.
Dundas and Keele Streets
Wilton Ave. and Parliamrent st.

The Bank of New Brunswick
Notice la here>y given that a dlvldend of three and anse-quarter
pe cent. 1S4,>being at the rate of thirteen par cent.

13Ipar annwn, on the capital stock of thia Bankt,
has thia day been declared for the quarter ênding SOth .Xune,
1912, andt that the same wlll b. payàbe at the Bank< and ite
branches on the second day of July next, ta the ahareboldersof
record of l8th J une, 1912.

By order of the Board,
St. John. N.B., 21at May, 1912. R. B. KESSEN, General Manager.

ESTABLISHED 1865

Union Bank of Canada
Hea d Office -QUEBEC

Pald-up Capital - - -
Rerve and Undivided Profits
Total Asset. (Over)

-$4,951,000

*$3.500,00*

BOARD 0F DIRECTORS
lION. JOHN SHARPLES . - President
WILLIAM PRICE, Eeg. - Vice-Presid4

W. R. Atlan, Esq. R. T. Riley, Bai. . J. Hale, Es
Geo. H. Thomson, Esq. Wmn. Shiaw, Eeg. R. L. Drewry.
John Geit, Baq. M. Bull, Esg. F. E. Kenastoi
G. P.~ Reid, Esg. E. E. -A. Duvernet. Eeg. S. Barkear, Es

G. H. BALFOUR, General Manager.
H. B. SHIAW. Assistant General Manager.
J. W. HAMILTON, Superintendent Eastern Branches. Teronto.
J. G. BILLBTT. Chie f Inspector and Manager Foreign Depar

Quebec.
J. B. WADDELL. Inspector, Toronto.
H. VEASEY. Chief Accounitant.
P. W. S. CItISPO, Superlntendent Western Blranches, Winnipe
F. W. SMITH,. Superintendent Manitoba Branches, Winnipeg,
P. VIBERT, Superintendent Alberta Branches, Winnipeg.
J. S. HIAM. Superintendent Saskatchewtan Branches. WinnipeF
T. McCAFFRY, Superlntendent British Celumbia BranchesVan<
F. J. BOULTON, Asistant Inspecter, Manitoba Branches, Win
O. F. SEEBER, Asat. Inspecter Saskatchewtan Brenches, Sasl
R. H. BAIRD, Asst. Inapector Alberta Branches, Calgary.

T HIS Banke, having over 250 Branches in Canada, ci
ing from Halifax to Prince Rupert, offersecxc
facilities for the transaction of ail Banking busînq

these Provinces. Collections and correspondence are in

The Banke has Agents and Correspondents in ail
of importance tbroughout Canada, the United Stateý
United Kingdom, the Continent etf Europe, and the 1
Colonies.

Branch at 51 Threadneedle Street, London, E.C.
F. W. ASHE. Manager.
G. M. C. HART-SMITH, Assistant Mani

22o6

Thne Bank of Vancouver
Heotd Offie:t VANCOU VER, British Columubia

SUBSCRiBED CAPITAL $822 900.00 CAPITAL AUTHORIZBIP $2,000,OOW
DIRECTORS-

R. P. McLENNAN. eo-. Preqldent,. McLennaan, McFeeley & Co., Whalesale
Hardware. Vancouver, B,C.

MI. B3. CARLIN. Esu.. Vice-President. Capitallat, Victoria. B.C,
Hie Heoo T. W. PATERSON. Lieutenant. Governor British Columnbia.
L. W. SHATFORD, Eeg ... ,ecat de.. [Vancouver, B.C.
W. H. IALKIIN. Eso.. The W, H. Maikin Co.. Ltd.. Wholesale Orocera.
ROBT. KENNEDY. Eag.. Capitallet, New Weatminster, R.C.
J. A. MITCHELL, Eso.. Capitalist. Victoria. B C.
E. I. HEAPS, Eeg.. E. H. Heape & Ce.. Lumber and Timber; President

Columbia Trust Co.. Ltd.. Vancouver, B.C.
J. A. HARVE1Y. Eau., K.C., Fornierly of Cranfrook. B.C.. Vancouver. B.C.

A genaeal banklng busness trensaet.d.
L. W. SHATFORD, MP.P.. Acting Gen. Man.
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THE Northern Crown Bank
Weyburui Security Bank HEA OFIC WINIE

HEAD OFFICE, WEYBURN. SASI(ATCHEWAN ICTR

capital Auhrle . at U"b;neon

Branches Ini Saskatchewan at J:' . IH. Aah'dow .T hmu FredericIc Nation

Weybun,, YeIIow Orama, McTaggert IlIbtrte, MidaIC, lin . aeo C. . esi~ a.R. P. Roublin

Oriffl, Colgate. Peagman and Radvlle BRANCHES IN WESTERN CANADA

A General Banking Business Transacted. ALBERTA MANITOBA Wilia~m and Laura
calipry Ardrn Sherbrooke lUbIerty,

H. 0. POWELL. Gentral Manaxer 1'~fto t.eju AKT Lodlse

THlE M ETR OPOLI TA N BAN K M OL MA aINire il4wot

Capital Paid Up .. . . î,oQoj.nirai Park Miniot L)hc U ae
Reserve Fund 1. . . . .50uO.Olumby11 Iltpeatune I>uv'al ei¶

Undivlded Profits . . * 13s,046.68 NwHtwl a ~e uhLi

me" ome lOR O Suere Fa ý-I.ake saskstoown
S. J. MOORE. President W. D. ROSS, Ceocrai Manager Ïuael selîa OenEe SJC

A GeriBngBuIsiness Trans.cted ~uii îroaOcuieral~VA'oc rakn IIrtg A. Hriaswift Carrent

Ha.stngq Su. jd Fort St. HadatV n

The London City and lot"" ished BRANCHES IN EASTERN CAýNADA

M idland Bank, Limited M.th: QU89

Pald up Capital .......... ............. 019 948.187 Br ckvll csirtw ely a Aylrnr

Reserve lrund............... ,51,568 Burfa -aar Taon> ppîeuil

Sis EDWARI) K. HOLDEN, BÂsT,. Chaima. cambe IliAw re ,t.

Head Offk.e-Threadaeedle Street, Lordon, England Enepie Spanka SI. SaiaAe

_________________________________________ FFIEII OF THliIANK

Wvnen in London cali on Thie Monetary .M ~aty .SO.Bace

" f V. F. r.rnn . Sp.Esern rnce

Times, Grand Trunk Building, Cockspur St. i'iirt.su.t. rahe

MIS CIE LLANEi:ý9OU S

COILLECTION S
Our systern gets the. Mon"y. if it fails. nu charge

The Saskatoon. Mercantile Agency
C. J. FOX, MANAGER

Telephoe M3

SASKATOON
P.O. Boax luS

TRAVELERS' EDITIONS

CANADA REFERENCIE ]BOOK
SUIBSCRIBERS are remlnded of theOJULY issue. Ordmr
for whole or part Books will receive prompt attention.
Letters of ntrodctionlsuplOed to bona Mie travelling repre-
sentativue of Dur aubscribera wlthout additional charge.

TUE MIERCANTILE AGENCY R. G. DUN & CO.

-TORONTO PAPER MFG. CO., LTD.
MILLS Ar CORNWALL. ONT.

W. manufacture PAPER, Hlgh and Ifedîum grades.
aUOI B18K0. TUB BiZzu. AME nonD.

wHiTE AND OoLouzD WRITflNOS. BONDS. LEDOERS.

a'.F p&s R. BOOK LITHO, ENVELOPE aIl» COVERS
uade in Canada t For SaIe by *Il Wholesales

Counties Grey anid Bruce collections made on coMmoisIo larnds vaitaed
anc"d otaies laers andA wholale meracans ies tas refrrences

Iad sold nies l s.r nd A g eale miacant buines rsac.Ledg
H. H. MILLER, Manover.

IWben ini London caRi on Thie Monletary
Times, Granid Trunk Building, Cockspur St

2207
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INVESTMENT AND LOAN COMP»ANES

FIRST MORTGAGE INVESTMENTS
6/0IN BRITISH COLUMBIA 87

We are prepared. ta place money on First Mortgage ovrer improved or revenue-producîng
properties in British Columbîa Citest yil 6% to 8%. Te security given îs absolutely
sgafç. This la a safe and profitable forin of investinent for the conservative investor. 8 0

SEDFOR FURTHER PARTICULARS

ISLAND INVESTMENT COMPANY, LTD.
Hea offices D. C. REID, Presîdent and Manager Vranc OVieR,.C

VICTORIA, B.C. References, Merchants Bank of Canada LONDONi England

THE STANDARD LOAN
COMPANY

We offer for sale debeniturem bearing interest at, FIVE jcr
cent. per annuni, payable half-yrarly. These debenture o er
an absolutely safe and profitable investnient, as the purchasers
have for 4ecurity the entire assets of the Cotipanjy.

Capital and Surplus ASSet34 $1,400,600.00
Total Assets, $2,800,00.00

Pre.qident: J. A. KAMMBRER
Ffret Vlce.Preqldent and Oen, Manager: S econd Vice-Prestident:

W. S. DINNICK. Taronto HUGH S. BRENNAN. Hamilton
DIRFCTORS:

RIGHT HON. LORD STRATHCONA ANsu MOUNT ROYAL, O.C.M.0.
t>AVID) RATZ R. H. (-REENP
W. L. HORTON A. J. WILLIAMS

Head Office: Cor Adelaide and Victoria StrectuTORONTO

- THE -

Brltlsh Crown Mortgage Co. of Canada
(Pormerly Thé NManitobal Permanent Lonn CO)

Ilead Office: 800.4802 Sterlinig Bank Building, Winnipeg, Mani.
Jnicorporated by Special Act. Authorired Capital, $1,0O0,0OO

MONEY TO LOAN AGENTS WANTED
W" wish ta draw the attention of those who are deulrous
of finding an ahsolutsly %ae and profitable investrnent,
both frein a dlvldend point of vlew and a certain increase
ln value of Conipany's stock. WRITE lFOR LITERATURE.

BO0ARD oF DIRECTORSW:
J. T. GORDON, Pregide nt; President Gordon, Ironside & Pares. Led.-,re. The Standard Trust% Comnyn, Directar The Sterling Bank.
H. WVLBUR HUTC HINSON, Vice-President; Manager The John
tisere Plow Company, flfrector The North Empire Pire InauranceCampany. A. L. JOHNSON, Vice-Prealdent Tht Aines, Holden, MC.
Cready Ca. E. A. MOT, Western 11ananer und Director The Cockshutt
plaW Cornpany. FRANK S. NUGENT, Capîtallat. WM. GEORGE-
SON, The Wmn. Georgeson Company. Calgary; Director The Stand-ard Trusta Company. THEO. A. BURROWS, Lumber Merchant.

A. KOLRBUTCHART. MANAGINa Dîs,RrCOs

5%,D]EB]ENTUR]ES 5%0
.For a liniited time we will issue debentures bearing

5% interest payable half-yearly.

The ýDominion Permanelnt Loau COMPaDy
12c Kins street West, Toronto

HON. J. R. STRATTON, Preaident p. M.HJOLLAND, Gen. Manager

The Commercial Loan and Trust Co.
Head Office - - WINNIPEG

THOS. D. ROBINSON. C. W. N. 1<ENNED>Y,
-_ President vîce-prtsi<lent.

WESTERN MORTCAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondenice Sol1Icltd.

W. H. SPROULE, Manager.

Columbia Trust Co.
LImitec

E. H. H«APB - - president and General Manager

Authorlzed Capital $110001000-00
Paid up 16I6,GW.00
Surplus -. 175.2M2.00

Investinents hin Real ýEstate, Mortgages, Industrial
Stocks, Bonds< and Debentures, Tîmber Lands.

'Head Office :-541 Hastings St W., Vancouver$ B.C.

__ TH 1

Saskatchewun Morti!lipe C.orporýation
HEAn Orpcn-: DARKE BLOCK, RaGiNA, SAsa.

DIRECTORATE:

J. P. SOLE, PRESIDENT
ROBERT SINTON, VICa.PRSIEsNTw

A. E. WHITMORE, Regina THOS. WILKINSON, Regina
F. N. DARKE, Regina HON. A. P. McNAB, Saskatoon

J. A. ALLAN, Regina J. E. 8RADSHAW, Prince Albert
W. H. HUNTER, Regina G. E. TAYLOR, Moose Jaw

C. V. SMITH, MAxxaGR

Revised Edîtion ZVow Ready

"Capi"tal.,
I nvestmrents
in 1ýCanada"

Bv FRED. W. FIELD

Price - - - 82.50

PUBLISHK1D BY

The Monetary Times of Cani
62 CHURCH ST., TORONTO.

Volume 48.2208
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WINVES;TMENT AND LOAý,N COMPAfflES

Trust Fund Investments The Hlamilton Provident & boan Socipty
MALF-.YEARLY DIVIOEP4O NO. 82

The prompt payment K-ey ond question o! interest
and principal at tnaturity musL1t be thei p'aramlount Ntc shh gvven that a l>îvldend at the rate of seven
consideration whent investing T'rust Funds, pet1 cent. perainnumi bas bren Jeclared for the half-yenr endiîng

Ju.e, 1 12, uýpon the paud UP Caipital Stock of the Society, and
The Bonds issued by the CLanadai Permnent that the same -Ill be paýyable a t thIle Sýclctya& HcaLl Office.
Morigage Corporation me'et ail 0h10qiemns Han¶liton, Ont;ari,on andI aftrTucesday, the '2nd day of ,uly, 1912.
and are a legal investinint for Trust Fusnds. Th* transier booka in h1e closad fromi the ISth to the luth

dons, bath dlays inclusive. lty ordier of the Iluard,
We sbouid like ta send yout a specimeil Bond, C ERE
copy of our Annual Report and ail parlicuiar%. Hamilton. May 2lth, Ia12. rasrr

Your namle and address on a post card are ai _______________________________
that are necessary.

Canada Permanent Mortgage Corporation
Toronto Street - .Toronto

ESTABLISHED Is.THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY, Pros.
LONDON...........Ont.

The Capital voli uni . 11370t00.00

HURON 4% 41% Total Asea. - .- 7.50OO0

and DE E T RE ebentures î,,ueI fOoe to ti ylear wth haîf yearly

E R IEAI .U CAPIN T L E 020,e cou llns. rinCip ali and Interest payable witheut

LOAN AID-P CAITAL- $2îl 4inveatmient for Trust Funids.
a nd RBSERVE PUNI) -*82,0W.,oe /O

SAVINGS TOTAL ASSIiTS. Ove1750,CW MORTOAGE LOANS ON IMPROVED RtEAL ESTAT13

GO. 442 RICHMONI) ST- LONDON
aranrches

InIcorporated 1864 LONDON REGINA ST. THOMIAS
Huma ýCnoaya Mgr.

The~~oa REaNnEd Savings
84 King Street EaSt TORONTO

eAMIE'S GUNN N. H. STIiVVNS H. WADDIINGTON C. R. HILL

THE TORON TO MORTGAGE COMPANY Preint VcPeadent Manager Secretary

orof,3 .l roto et,..t Permanent Capital, tuIly pald . .. . $ 788,95000
CAPITAL ACCOUNT ......... O -. 0
RESERVE PUIND ............ ........ .0... .sat ..................... 2,011.396.62
TOTAL ASSETS............ ... CO4,3" ne DEPOSITS subWect to chcque Withdraw;l. W. allow interest at 334

Peuîen SI M OTME LR.L.. .. I..R CENT.. coimpounded quarterly on depjoalta of ONEI DOLLAR and
VCe, Pr"a.. WELLINGTON FRANCIS. K.C. upwards. DEPOSIT RE-ClEII>TS laued at .OBITUS

D.ben uesad to psy 4%. a Legali nvestmont for Trust FundlL. 4swd in amounts ,f $ [M andI upwarda for perlioda of 5 y.-,r$ wîth
Degoeisreoelved at o interost - witbdrawable by coque. interesat St PER CENT. per annum payable half.yearly. (Coupons
Lcma. mode on improved Ral Ratate, on favourable terme, aittached) %loneya.can be depoalited by mail.

WALTILA XLSI..a'

London 8& Canadian Loan & AgenCY GO., Ltd. CR DTF N IRFC
SETA»ULau 1873 51 YONGE ST,. TORtONTO C E I F N I R F C

Pald.uo capital, $IJOO.,M Reserve, $4000 Assets. 4880 HimD OFl.'cfg, MONTREAL
p»et=ra iasued. one hundred dollars and uPwards, one0 to five yerI fiefrOgal,3 dlle t . oot
4 per Cenit. f-teet Payable hlt-yemrly. Tii... Debenturasi are au Ofieor nti,34A ladS.ETrno
Autborized Truste. lavealnnt Mo,tg,.ge L0,n lRde in Ontario. limai. capital, Invested Assets,
tlba and Saskatchewan,

W. WSDD. J»s.. Secretary. V. B. WADSWORTH, M.»« $7,718,176 Over $32,00,0O0.ff

mu QANon imnprovedfarm and
DOM NIO SA IN S -ONE '~ ~city propety a tow

III E TO L A est Current rates and

TIIE OMIN ON S VING on avorable terra.

IAMla TMVauiw TMlulrwT qfcl'iirrv Correspondence and personal interviews invited. 
*f --- w--

Maenin Temple Building. London. CanadaI

Interest Et 4 per cent. payable half-yearly I
T. H. PuROOM. K.C.. President NATHANIEL MILL&. Manager

REGINA INVESTMENTS
Firat Mortgages-Improved City and
Farm Property - Estates bandled

PEVERETT & BARRETT
P.O. Box Reference-

647 Bank of Nova Scotia, REGINA, Can.

2209

Why Almost Two Hundred Corporations,
Firins or PrIvate Persons Have

Invested In our Debentures
Because we have devised a forrn of debenture secured by
deposit of first mortgagea to the amount o! 150% with a trustee
whîch gives practically absolute security. If înterested in a
5.% investmient wholly devoîd of ulsk. Apply to

THE EMPIRE LOAN CoMpAF4y
W IN mi rE f O, CA NAI) A
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TRUST COMPANIES

-THE-

Toronto General
Trusts- Corporation

Executors, Trustees, etc., etc.
Hlom. PaàTHaw OCLER. K.C.. PreSident
J, W. LANGMUIR, Man4111i Director

Toronto Ottawa Wtnnlpeg Saskatoon

TUIE ROYAL TRUST COMPANY
HEAD OFPICD, MfONIrDA&I

capital Pul PalE
Roieva PuCE - I

BOARD OP DIRECTORS
Réalt LI. Lrd S 5f.d - uU>C91I* 21.. 1-H M>NTA.U AL.

.B. AN.uue"

Sir Ikdwerd Cloudt@m. Bert.. B .Oasuu>
VIce.PtogidaSt c. M. Heee

C: R. HommeR
7= ,H V. MEREDITH

TORONTO BRANCH DAvioMoRmicz;

Bank of Montrent Blds., HOu. It. mAuNiAy
Tonge and Queen Strets. JAMAUBsR

At. S. L.. RICKII'. Sm tT, SHàUOHumaeeVK.C.V.0.
S S' Wus. C. VAN HomeIL C.II.O

The Sterling Trusts Corporation
1 HEAD, OFuICE - REGINA, SA5KATCIHEWAN.

Capital Authorized - - $I,000,00o
Capital Subscribed - 640,000

DOMINION CHARTER, 1911

Place funds for investment in

the very heert of Canada'g rich.
est egricultural district on per-
sonajy melected farm mortgage

Securitise.

No loans exceed 40% of actuel
valuation.

Valueswlll continue ta crease.

profitable rates quoted.

BOARD OP DIRECTORS
BDwAR5O BRowN. Preeldent

HoNomesaLa A. E. FoRGsT
lst Vice-President

P. N. NORToN - Znd Vice.Presldent
J. W. Scott
W. M.Martin, M P.
Arthur H. Tasker
Edward P. Brockman
H. «L. Jlohnson
C. P. Millar

Bankers: The. Canadian Bank of
C~omnmerce.

Solicitors: Balfour, Martin, Caee
& Blair.

Volume 48.

BRITISH 'AMERICAN
TRUST CO., Limited
A. C. PLUMERPELT. H. N. GALER. W. L. GERMAINE.

Presient. Vice-President. Vice.Pres. and
Gen. Mari

Authorized Capital.. $500,000.00
Subecrbed ......... 250,000.00
Paid Up .......... 115,000.00

Financlel Agents Executors and Trusteet
Inv.utm.nt and Depoalte R.celved
Inaurance Brokers Estateu Managed

Haad Office': VANCOUVE,B.C.ý 1 Correspond1!en
Branch Office. Vcëtoria, B.C. j Sol:ctcd.

Dominion Trust
Co mpanüy, Limited
Head Office VANCOUVER, B.C.

BRANCHES:,
Vancouver' Victoria, N ew Westminster, Nanaim o,
Regina, Calgary, Montreal (Dominion of Canada
Trusts Co.) and Londoni, England.

Subscribed Capital ................ $2, 300,000
Paîd-up Capital .................. .$1,630,0W0
Reserve...........................$ 550,000

Acts in ail Trust capacities.

Lends money for clients on first mortgages on
improved real esiate, netting-the investor 7% .
Acts as confidential agent for theinvestment of funds,

W. R. ARNOLD, Managing Director.

MERCANTl"ILE
TRUST COMPANY 0F CANADA, LImiTED
Capital: Authorized $1,N00,000 ; Subscribed $450,000
HON. WILLIAM GIBSON, Senator S. C. MACDONALD

President Manager
BmAS OF HAMILTON BLDG. - HAMILTON, ONT.

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

R EV ISE D

E DITI0N

NOW READY

Price -

Orders for copies are being filled.

The
Montre;

Published by
Times Prlnting

wnto Winnilpeg

The Saskatchewan
Investment. and Trust Go.

INVE5TMENTS LOANS
We control 250,060 acres farming lands la Alberta and Sask<atclhewan

for sale on good termes
Eet*at MNaed Adtmlmttratoirs Truste, Ete,

BiRmci OPPICteS
Saskatchewan: London., Engiand,

Laulges, Outlook, EIndereley 139 Canon Street &C.
Cable Addresa: Cabovesto. A.E.C. Code
HEAD OPPICE: SASKATOON, SASE.

BOARD OP DI~RE=*$'

trPreedent, Hon. Bdward Coke; Vice.President an~d Managifl Direc-
to.N.GardunerBg OU5Eeq.; D. G. Stephenson, Eeg.;, Barl of Clanwillitam,

Hop. Charles Littleston; C. lith Morris, Eeg. A. J. Adagneon, Eeg.,
Preuident Westemn Trust. Winnipe.g; J. 0. Tu.;Eq. .. EX-Coul.
ctislonr Dominion Lande, Otta'*a: A. .cefeEq, Lefligan.
Slaek. Ezecutlve COnm4ite-Th. Honorable Edward Coke, P. 0.
Stephenson, Eeq.. N. 0. Boggs, Esq.. C. ICelth Morris, B5q.
Becretary, A. E. Venables.
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TR17UST COMPANIES

Secunat-y and Seven Per Cent
IN BRITISH COLUMBIA

W. invite correspondence regarding first mnortgages on imiproved properties in Victoria and Vancouver.
This form of investment has been provýen to be highly profitable, as much as 7% to 8% being earned on
money invested in this maniner. The precautions we use ini selecting mortgages protects aur clients in
every way.

A Post Card will bring authentic information regaxding first mnortgage investtments ini these two cities.
Send one to.day.

CANADA WEST TRUST LOMANY LIMITED
H.mdi Office-VICTORIA. B.C.

The Standard Trusts Co.
a Strong Wsatera OmpaDY

RonedOffieesit--Ksy. u Building. Pertae. Are. Est Wlualpag
ortth ffi.. stoorn Edmonton Veucolave

J1. T. Gardon. PresAoet (Pres. Gardon. Ironsile & Pares Ca., Lt.)
Sir Wm. Whyte. L.B.. Vice-Presldent.

Autiaorz.d Capital. ti.00000 Subscwib.d sud Peiti un. $500.00.
Roserve Fond - M0,000.00 Total A"ns over . 6,000.00,00

Batattes admninltered and managed anud aIl bustness off a trust
nature traaacted.

Trust funds lnvested. Will forma suprilled fre.. A"i for Our-
pamphlet, -What la a Trust Campany 7

Consultationasud, carrespondence lnvited.
Wu. HAAVey. Mensmlue Dicetor

Canadian Guaranty Trust Company
Authorized Capital $1,000,000. Sub. Capital $ý)OO,OOOO

Mead Office, Brandon, Man. Branch Office, Regin. IaI.

Executors, Administrators, Trustees.
Every clasaaf business of afiduciary natuire tra'nuacted.

Guaranteed mortgage investmenîs a specialty.

CORRESPON DENCE SOLICITED.

JOHIN P. LITTLE, Mlauaging Director.

The Trustee Companyof Wlnnlpeg
Hicad OffIce *300 Nantou 8W9g.. Wlnnilpeg

Preaident - Hon. D. C. Carito
Vice-P'resident -W. H. cross
Mauaging Director M. J. A. MI. de la Giclais

Directors:
Hugo Carstens, N. T. MacMillafi
Hlorace ChvirE. J. McMturray
joseph Bernier. M.P.P. W'. J. Bulmian

Execatorlà, Trustees. AdmI.Istrators. and Agents for
luvrestors In Mortgages

The Western Trust Co.
Mlead Office, WINNIPEG si Bgranch Office. ReglsSak.
Authorized Caltal . .*- Ax.sm J. AnAîso., Prealdent
Subscribed M#Hi.R.P oLm Vc-rsdnPald.up' u os R P RaLs.Vie-reid
Acts as Trustee, Adinnistrator, Executor, Assig n e,

Guardian, etc.
Receives money for investaient in mortgages under guarantee

af principal andi interest, or otberwise, an sncb terras as
may be arrangeti.

Uridertakea the managemnent-aud sale >f ReaI Estate.
Correspondence invited.

Merchants Bank ,7 Canada.

L

A Trust Company's Special Functian is to aet as

You make rio itake by appointing

The Trusts anmd Guarantee Company
LIM ITED

43 King Street West -Toronto

JAMES J. WAiutzN, Managing Director

J. W.FLAVELLEIlPfidt Z. A.LASH, K.C. >tr
W .RUNDLAt, r. Maar es. 1. \OOI 001)is

o~ A safe and coriveienieent canl be
Mf~Inade by tenrtingtii fiiids. amoýuttiflg ta4 1 SbO or mrel tb.s campany. 1lnteret
;t 4l per atntuni is aliawed and the

safety efthcr prinicipial is guta ra iltecu.

TORONTO
MontreaI Winnipeg Etdmonton S'askatoon Regina

THE UNION" TRUST COn
Head office and saflets Donpait Vaults LIMITED

TEMPLE BUILDIN4G - TORONTO
Branches: Winnipeg, Mlan-. $13 Partage Avenue

Landau, Eng.. 75 Lombard Street
Capital Paid up $ 1,000.000 Reserve Fond - 11751).M0

Assets, Trust Pundsand Estates . hl3517,011
Board off Directors-Charles Mmgee. President. Han Ellott G. Stev-
embu., E. B. A. DuVernet , K.,. Vice-P1residents: Samuel Barker,
M.Pý. H. H. Becki, T. Wliles Chltty, Henry P. Oooderhaim. Right
Han, Lord Hludlip. Charlea H. Hoare. S. F. Lazier, l<,C.t George S.
May. J. H. McConrmil, M.D.. J. MI. McWhinney. air George W.

Ross. H. S Strathy.

Chartered Executor, Admîdnistrator, etc.
Agents for sale and nlsnagemert of estatea.

4 per cent. Internat; pald In Savints Departmeut, subject ta choque.
Money Laaned an Rosi Bstate Carresponce lnvîted.
080O. A. KINGSTON,- ilJ M! MCWIIINY4BY,

Asisant Manager. General Manager

theough attention. Expert manaigemento aI i estate mottirn.
TUlE TII. a TRUST CO., Co#.Uea'&Aioltmernd its..TOAfONTO

Finseftel Agentso. Exeooutors. Tpusltanse i

JUGe 1, 1912. 2211

Branch Office-VANCOUVI&R. B.C.
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Rutherford Williamson &Cotg Edwards, Morgan & Co.
CHARTERED ACCOUNTANTS, Chartered Accountants

TRUSTEES and LIQUIDATORS,STWKTToteOuai

86 Adelaide St. East, Toronto. DOMINION TRUST BUILDING - Vancove. D,

Cabe ddee-'*WILC."George Hdwards, F.C.A. Arthur H. Edwards, F.C.A.
COR ESIONDNTSW. Pomerov Morgan Donald A. McCannel

CORREPONDNTSW. H. Thompson
CREHAN4, MOUAT &CO... Vanouver IBSC WINNIPEG and SASKATOON . - EDWARDS & RONALD

Cabis Addrets Crehmo. Vancouver. RoBarT MiLLEH, C.A., P.C.A. (CAN4), C.A. (SCOT.)

CREH N, OUA -& CO.Cable "Accuracy," Montreal. Telephone Main 2540.

CRHANre McOUnAnT & Auior ROBERT MILLEIR & CO.
Cbut.r.darere Accunanîasd Adioe

P.O. BOX 1182, VANC0UVBR. B.C.Oar.eAconnt
Powers of ,Attorney to b. lssued te, M. J. CREHAN. F.C.A. Commercial and Municip)al Audits and Investigations.

TRUSTERS and LIQUIDATORS Liquidations. and Insolvencies.
Corrcspondents: RUTHERFORD WILLIAMSON & Qubc ak ulîo onra

88 Adelaidc Street H-at, Toronito -ube Ba-BidngM nr

W. A. REINDERSON & COMgp'nY. latablishd 1882 a ARRY J. W ELCUI
Chartere4l Accouatants Bac Offices-B ACONTNT

W. A. HHNDERSON B. V. ROBERTS Medicineliatand ARE DACON N,
J1. D. REIDn A. H. GIBBON LtthbrldgeAlta. Au-m 1 IwînVeàStioATO 1 Cour Ax) GEUEE. 1L SYMMu
412-415 NÇanton BuIldint, Portât* AYenUe, WlmâniPer, Mani. 43 KINC STREET' W.., TORONTO.

A. H. G1 iBBON, C.A. (Scotland), Resident Partner, Leihbridge

Audits Investigations Liquidations Trust Accotants C A K O R S

VERNON, PICKUP & CO. CHiARTEP.ED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQIL>ATORS

Chartered AcCouintarns, Englond Ontario Bank Chambers ., 33 Scott Street, ToRONTO.

Teltophono 31533 707 McInWyre Block, WINNIPEG, Man. E. R. C. Clarkson, F.C.A. W. H Cross, 1P.CýA
Eatablîahed 1884

Established 1*4 EDWAIRDS & RO:)NAIL D
CLARKSON, CROSS & ýMENZIES Chartelred Acconntants

Accouniants, Auditors, Trustees AUDITORS TRUSTEES LIQUIDATORS

Memb.rs of the Dominion Ageocistion of Charter.d Accountantg 30~4.5-6 Northern Crown Bank, Bldg.. Winnipeg
Mac> at SASKATOON and MOOSE JAW

Toronto Bank of Toronto Chambers, Winnipeg Vancouver Osoftas BowARDB W. SIDNoEY IONALD
TORONTO, VANCOUVER & CALGARY-EDWARDS, MORGAN & CO.

HELLIWELL. MOORE & MACLACUILAN Thec Oldest Hstabliabed Accountant Firm lni Saskatchewan
(Formerly Clarkson. Cross &Heiwell)

GNAUTengD ACCOUr4TAI'TS VAI'4OUVKR. 0.0. OLAD WELL, WILSON & 00.
(Successors to Gambîs. Gladweil &Cco.)

CHARTERED ACCOUNTANTS
AUDITORS, LIQUIDATORS AND TRUSTEBES

FRED C. G IL B E RT Chez. V. Gadweil: C.A. Dominion Trust Building.

CHARTERED ACCOUNTANT -

ONTARIO AND MANITOBA

312 Nanton Building .WINNIPEG I A. W. GOLDIE Liquiations and Assignoients
d Acourten andAudtop Estates Handled

AUDITS. INVESTIGATIONS. COST ACCOUNTÎNO Ghatafd ttretmd .~lo Municipal Audits
Late City Tjreasurer of Regina 18183 Seartli Street. Re.gina

JENKIS & ARDYManual of Canadian'Banklng
JENKI S 01LL H RDY'By H. M. P. ECKARDT

Assignees, Cbartered Accountants Postpaid to any country $ 2.50
Estate an Fire Insurance Agents Orders for thîrd edition now recslived byi

15%4 Toronto Strcet - Toronto THE MONETARY TI.MES
52 Canada LiTa Buildin, Montresi 62 CHLJRCH STREET I *. TORONTO. ONT.

2214
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I CHAREZTERED ACCOTJNTANTSj

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

D. A. PENDER & o.,
Chartered Accountants. Auditors & Liquidatois

Rooms 56 &£57 Merchants BSqk Bidg. -WInolpg. bien.

LAING, TURNER end LOVE
150 end 503 Trust end Loua Buildinfi - WINNIPEG. Mon.

Olaaa'ted Aooowa.ftaats
0. S. Laing. C.A. F. C, S. Turner, C.A. W. D. Love, C.A.

Audits nvotistIent Liquidation. nd Asounmtai

IJOHN B. WATSON Chartered Aceounta.t and Auditor.
I Ciaiguy. Alto Liquidations. Investigations. Audits.

jAuditor tothe City of Calgary Reference: Bank of 8.N.A., Calgary

I .E. HODGE Chartered Accouotant
Ofica AssigneeIBox 354 Moose Jaw Audits investigations Liquidations

I A RSESAND ý0ÂIIORn'

BARRISTERS SOLICITORS NOTARIES

Bicknell, Bain, Strathy & MacKelcan
James Bicknell, K.C., Alfred Bicknell, James W. Bain. K.C., G. M.

Strathy, Fred. R. MacReican. M. L. Gordon. T. W. Lawson.
Cable Address. "Dici<nei, Torontc>.

Codes, Bentiey's Phrase, A.B.C., Sth Edition and Western Union.

9th Floor, Lumsden Bldg. - Toronto, Cati.

SEABORN, TAYLOR, POPE & QUIRK
Barristers, Solicitors, Notaries

H. C.. -Pope

MOOSE YAW
F. G. D. Quirk

SA SKA TCHE WAN>

CHARLES 0. CORBOULD
Oharterlait Asoouatait & Audiltor, Ontario & ï4anitoia.

619S OMERSET BUILDING WINNIPEG

##IUbrt# 7s Readge, 0.C a$ap CHREE
Royal DA" DsuIjfl&g - W#NnipEG

IGEO. H. PLAYLE -hartered Acutn
I NELSON, B.C. Audîtor, Asslgnee,&c.

A. A. M. DALE

laRveS. f. MOOSE JAW. SAÇK.

WILSON & PERRY sut' (Phonte 4M
(Successor* tu W. J. Wls'on A Col 336 Hetng Street W.

As.ags, and ^ecountanst VN' fCOU'VER B I.

FAwcrr 0. TÂ&YWai J. Ro'r COLViU.

TAYLOR, & COLWILL
BARRISTRRS, 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.

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETHBRIDOE, ALB ERTA
Solicitors for Bank of Montreal, Alberta Raîlway

and Irrigation Co., etc.
Invegtments on Fîrst Mortgages at 8 % specialy

attended to.

ARTHUR J. B. MELLISH Blirrister,Solicitot
(Formçrly ofRuýqll Russell & Hancox) Notary
Cerner atince mud Main Street* VANCOUJVER

'.DNN ALOWELL & DUNN . E. CALDWELL

Bmars Solttors. Soieriesa
OfR... s . ,2, 0. Douinl.a Bk. Bida., Me*** Jew. Souk.

LOUGREED, BENNEfT ALLISON & MOUAS
Calgary, Alberta

BARRISTERS, SOLICITORS AND NOTARIES

Solicitors for The Canadîan Pacific Railway Co., The Banik
oif Montreal, The Canadian Bank of Commerce, T he
Merchants Banik of Canada, The Banik oif Nova Scatia,
The Royal Bank oif Canada, The Canada Life Inaurance
Company, The Great-West LWfe Insurance Co., The Hud-
son's Bay Co., The Massey.Harrîs Co., Limited.

Wben in London cail on The Monetary
limes, Grand Trunk Building, Cockspur St,

0»"ea Sacetorb

THE CANADIAN BANK OF COMMXERCE

THIE NATIONAL TRUST C019PANT "TCI,.

1 W. E

2213
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I MISCELLANEOUS

MURRAY'S
Temo8t valuable

ê financial book.
B. W. MURRAY - -

INTEREST TABIL
RATES 29 1 T 8 S AT54 S RATES
ON $L.OO TO $10,000.00 ON EVERY Price $10»0

PAGE FROM 1 DAY TO M6

-Accounitant, Supreme Court of Judicature, To

1ES

ro nto

Winnlpeg wanf ifi ofuatIr~1iII1al Liq 1118
Greatest comnbined money-making adivantages in the. world to.day

Big growlng markoet for marnufacturers. Cityt supplies power and lîgut
etcoSVpndld site vaibl-sre raw materlal-low taxaion-

labr cndtiosbankn n railway faciiities unexcelled. Finest
field for lnvestment for large, or amali capital.

HANDSOMB ILLUSTRATHID LITERATURE
ANI) BUSINZS S PACTS FURNISI) FRlEE.

CHAS. P. ROLAND, Commiîssioner.
Winnipeg induatrial Bureau. Winnipeg. Canada.

YORKTON
Commercial Cen tre of Eastern Saskatchewan.

As a location for wholesalerf; and manufacturers

Manufscturers Here'à the location you are seeking
an inivestmeint which muet treble

Investors. I itself witbin the .1eXt three years.

Yorkton han four railway outîcta and will shortly
have six.. It has 'ruuniclpally-owned water, sewer
and electrie llght COflVQoInslCeb, etc.

MILNESP
LACKAWANNA COAL

Phones
M- 6597-5598

HIGHEST GRADE 0F

ANTHRA CITE
The price i. juat the.
sarne as other grades
Why not buy the best ?

Main Office:
86 King St. E., Toronto

L. COFFEE. & CO.
GRAIN MERGHANTS

MA LYNNiR~ - Estblihed s oardi ofTrade Building,
- Ttoonto, -Outatio

th Thi " P. & B." steamer

O ip ot eieet o emd

^( s hoIisn
frul rm the. start to

the finish.
Througâh Tickets trom Toronto and ail points on the. railways arn soid by

PIORPBRD A *LAOK, LTO., aM*M«. HMEauloi.

R. M. M ELVI LLE »'cerner Ad.eade n

ONTARIO, CANADA

The Most Beautiful Summer
Resort on the Continent

In the heart of the ~ ein ihn
THOUSANDand Boa ting

ISLANDS
Apply G. A. WATT, Sc'y Board of Trade

0ON'T OVEftLOOII

'LyET4'1HBRIDGIE
The. Nerva Co.t,. 01 SUnny Soutbera Alberta.
and The. G.teway of The. CrW.s Nait Page.

Population. 19093.. 2,313 1011.... 1o'072
^*«Bornant, 19D6 0161.0 19 ..2.$18, 634.7ye4

Coal Mining, Wiieat Farmilng, Aifalfa Orowing and the. Distributing
Business are the. corner stones on which ia Iwilt the. prosperity of
Lethbridge. The recent tranafer of the mines, raiiwaya, lands and
irrigation system of the A. R. & I. (Gait) Company, the construction of
the, Letribridge Street Rallway and other BIG THINGS under way ini
Southern Alberta are fraught with importance to the, investor who la
iooking for a field1 as sasl. as government bonda and as certain of
increment as thie rising of ta.moarrow's suri.

NO HYSTERICAL BOOM, BUT STEADY, SUBSTANTrIAL OROWTH
For Letbbridge Literature write

J. L. MANWAAING, S.er.tsr, Board of Trade
LETI4SRIOGE. Con.

AccountBo.oks
WB MANUFvACTURE XVICa? )SaCsITI'rO, FOR

BANK~S, CQMPANIES. ME1RCHANTS, MdANUFACTURER8, ETC.
LÔOÉE LEAF LEDGERS, BINIIERS, SHEBTE and Sf'ÊCIALrIES.

£1,50 COMF1TE sTocK
KL4TIONERY and PAPER, ail kinds. -

PRIfITERS' and BOOKBINDBRS' SUPPLIES.

BROWN BROS-j LIMITEL>
51453 Welligton st. W t.t T. R0T

a. E. Tr. H UL7TA lV,

41 Nat91ina TrustDk
20 King Street E-0 Tromta-
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ICOMMU NIT Y ADVERTISING I
A littie i nvesti.gat ion will readily show îtha t

SASKATOON
offers numerous solid and exceedingly profitable opportunities
to business people in almost every line, and particularly to

FIANCIAL CONCERNS
Saskatoon's population now numbers about 20,000-but, as she is The Centre of
Supply for a Tributary Territory extendingý to, upwards of 45,000 Square Miles, and
embracing over 220 thriving points on operating lines, Saskatoon is To-day doing the
Buisiness of a City of at least 75,000 people. Her Wholesale Distributing
Busineèss is the Second-Largest in the three Prairie Provinces, being exceeded by that
of Winnipeg alone.

Perhaps, if you will place your finger on the centre of any map of Western Canada- just
where ail the Railways meet-you may thereafter deem it of- interest to secure ail
information by writing

The Commissioner, Board of Trade !, SASKATOON, Sask.

SASKATCHIEWAN
Is the Grain Growing Province of Canada

MOOSE JAW
la the Distributing Point of Saskatchewan

Situateel in the heart orfthe wheat growing area and
enjoying the benefits off distributing facifies wbich
are unexcelled.

MOOSE JAW has been chosen as the location for somte of
the largest industries and distributing bouses ini
Western Canada, andl will within six months have a
Pay-RolI off $1,OOO,OOOOO per month.

IF YOI> have Commercial or other interests In WVestern Canada, it wiIl
be to your advantage to learn mnore about M00S8 JAW, the
Industrîi City of Saskatchewan and the most rapidly growing
Commercial Centre of the Prairie Provinces.

For Special Reports and Literature, WR1ITE TO-DAY to

H. G. COLEMAN, Secretary, Boatd of Tt»

MOOSE JAW, Sask. -
Kindly state where you saw this advertîsement.

(CAPITAL 0F SASKATCHEWAN)

la the Richest and moat Progressive Cii>'i Go Cnade

Bank Clearings_............. 1911 ... $73.033,089
66 .6 (lot 4 montha) 1912 ... 32,863,642

Building, Permits.... ....... 1911... 5,089.340
(£esimnaîed) 1912 ... 8,008, 0 1

REGINA i. the rec'ognized Financial and
Industrial Centre of the Middle West.

REGINA, the Great Railway and Manu-
facturlnig City, offers many opportunities
to the Investor.

REGINA is the Centre of the Richeut
Wheat Producing Axes in the World.

Enquiries from Business Men mill be

Explicitly ande Cheerfully repieel to by

L. T. NcDONÂLD, Secretary andi Comisioner
REGINA
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WE OWN AND'OFFER

At Par an d Interest

TA Y LOR
The Name that stands for ail ,that is Best in
Dafes. For 5 7 years the accepted Standard
Branches-Moatreai

Winnipeg
Vancouver

J. & J. TAYLOR, Li'nited
Toronto Safe Works

Toronto

INSURANCE COMPANY
0F NORTH AMERICA

j;> FIRRINSUIRANCE-Buiidîngt, Ccnteats.
'0>iOI Re Use and Occupanoy.

f MARINE INSURANCE -Ocean. lnland.
Yachts, Motor Boats, Reglsttred Malt,
Parcel Fost. Touriste' Bagac. Travellers'
Samples, Merchandise ln Transit by land
or wattf.
Automobile Aeroplane

P lly PaJd.Up capital S4.00.000.OO
e»Net Surplus . . 4OOA

Total Assets 1&.l6953773.99
Total Losa., pald -. 154,0000.00O

Applications for agenos where the. Compan, ta ot alra.dY repre-
sented ahould be addresred to

ROBERT HAMPSON & SON, Llmlted,
GENERAL AGENTS FOR CANADA

1 St. John Stret « MAONTREAL
Jones & Proctor Bros., Agents fer Toronto

It may interest the
Public to know that the

Vancouver-
1r u st Co.è

Linlled
VANCOUJVER, B.C.

Has neyerý purchasfd or
specul'ated in real est lte

t-

Positive Protection
FRO% ,M FIRIE

le a matter of vital .importance tc>
1 Every Min

who la at ail interested, b the SAFE KERPING
0F BONDS, STOCK CERTIFICATES,
DEBENTURES, POUICIES, and ail valuables

of thi* nature.

Goldie & McCulloch
FIRE.-PR-OOF SAFI

AND VAULTS
Have 'proven, that they are the most absolu tely
reUiable by their records in ail of Canada's big Fires.

ASK FOR OUR CATALOGUE.

The Goldie & McCulioch. C
1GALT, ONTARIO, CANADA. L

WESTERN 'BRANCH
248 MoDermott Ave.. Winnipeg.

Man.

MARITIME FROVINCES:
13-15 Doeil St., St. John. N.B.

QUBBEC AGENTS:
Rouas & Greig. 412 St. James St.

Montreal, Que.
BRITISHI COLUM4BIA AGENT

Robt. Hamilton & CO'~.
Vancouver. B.C.

GOLDMAN & COMPANY
DEALERS IN-'--

Oovernment, Municipal
and Corporation Bonds

CORRESPONDENCE INVITED

Home 111fe Building - Toronto

5 Per Cent.To Yield

Ontarlo'School Debentures
Payable serially 2Oth December, 1912-20.

Fuit particuIars on application.

AMILIUS JAýRVIS & GO.
C?4embmr Tormrto Stock EXClIange)

JARVIS BLDG. 'TORONTO

Volume 48.2216



THL ONIARY T1IMES

London antid Lan.cashire
Guarantee anti \ccidient Co-

Hfea ( iee:

CIom11pan '1s idinil

61433AdelideSretEs

TRANSA CTS

\Vorkinen 's (. OipwýIfIStoF

111 sC I~ W>11

INS URANCE
The Company with a reput ation for prompt

and liberal settiements

Th o nd ic a r e acccte -l sccu,( r iy t w 1 D Iln and c
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While the Commission of Conservation ha-, not con-
sidered it advisable yet to, make an estimate of the( total
water-power in Canada, the information gathtercd indi-
cates that it is considerable. There is pauicitv of in-
formation respccting the numerous water«--puw(ers In

Northern Canada and the northern portion ut thc \.arlius
provinces, and also respecting many ut the miiinor 1p0%wer1

in the settled area. An unofficial estimate places the
available amouint at nearly 17,ooo,o00 horse-power, but
the Commission asserts that this figure cannol(t rest upon
any basis of reliable information. Their estima.te o)f thev
developed powers totals i,01 6,5z i horse-pow\er,Onro
contributing 532,266 and Quebec 300,15ý3 hospoe
to the total. Electrical energy accounts for 74,2,o55

horse-power; paper and pulp industries, i5Soi hoirse-
power, and other industries, 115,515 horse-power.

Water-power development is only one of the im-
portant uses to which many of our inland waters may
be applied. The importance of this one use must tnt be
allowed to blînd us to the fact that there are uther uses
equally important. The excellent report of the Commis-
sion of Conservation on this subjeet by Messrs. L. G.
Denis and A. V. White points out that it bas; too often
been the tendency in reports on water-power resources
to consider power development exclusively, without giv-
ing adequate -place in themn to such related, subjects as
navigation, agriculture, and domestic water suppîy.
Practically ai! our fresh water comes primarily f rom o)ne
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watr-pwerde'lopnen iti iîumhnci upoi uas to

determine whei(thevr lheret w\ill beý pnv prejudicial effect

upon hseother rclated ineetwhieh dcpeîxid lapon
these s-oce (il supply aind wIiîch have ai daimi upont

our treshi mwrs, bothi surface and undergrouttntid.
In thv Comison'srport thc ncsity f treating

the( sub >1 of pIli ;eeo et i a broad-mînded
wa, ithi due' consîderai ltin for the ohrusýes for whieh

wa;týer miay lxe reuid ihs endwvelt upon. The report
inicludesý, a coînprehensive exanlination înto the gencral
chiaracter and extent ot the exitnt published data re-
lating to the water-powers of Caniada. The need for
more, comiplete data than nowv exîsts hias been em-
pha.sized, and thie qualities desirableý w-ater-power data
sho(uld pseshave also been indicated(.

Speakinig generally, it may be, ,aid that no public
records exîst which adequately set forth the imounts,
locations and characteristics of the water-powers (:f the
Dominion. There are instances whewre private or cor-
porate interests have had individual water-powers de-
veloped, surveyed and otherwise more or less thoroughly
examnîned; and instancs also, where daily gaugings ot

aerlevels are takenr with the object of determining
the regimen of the waters contrîbutory to, somne par-
ticular source ut water-power; but such instances where
data are carefuily collected are the rare exception and
not the general rule.

A full consideration of water as a natural resource
directs attention to, su many interests that are primarily
dependent upon it, that it becomes imperative to exercise
keen discrimination in determining what weight and im-
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portance shall be attached to the water-power data we
have to consider. Therefore, before passing to the treat-
ment of more specific subjects it wiil be profitable to
offer somne remarks which are pertinent to water when
viewed broadly as a natural resource.

There has been a tendency on the part of many
persons interested in the observation of natural resources
to state that this or that *particular resource is the most
important. Some have said that the forests are the most
important asset; others maintain that the soi!, with its
fertility, is the most important resource; and, of late,
great stress is being laid upon the statemnent that water
is the chief asset, the prediction being made that the
nation which, has the most and cheapest water-power
availabie is destined to take precedence in the world of
commerce. As a matter of fact, however, ail these
varjous interests are interdependent one upon the other.
If any one feature of our natural resources is to be
placed before others, probabiy it could Se most reason-
ably urged that a fertile condition of the soi! is the most
important natural asset to Se safeguarded; because, for
his sustenance on the earth, man requires food, raliment
and shelter, and these essentials are supplied him, in
one form or another, either directiy or inidirectly, fromn
the soi!, It must Se maninifest, therefore, that the factors
which makce for thle permanience of the soil's productivity
are factors of paramouint importance; and hence the sub-
ject of the osrvto and uset of waters as a natural
asset muist, amngl othir tings, le considered in its
p)rimel rliationshîip te Ilt sub)jeet of the productivity of
thtc soit.

htinterests of municipal and domnestic water
suipply, water for mainufacturing and industriai purposes,
irrigation, nvgtoand water-power, are ail inter-
neclated and ntrendt.They ail depend on the samne
na.tura-;l suc-rcitto.Precipitation by rainf ail
or snwalvital onstitutes the only source of inland

watr sply, anfd thti naturai and cultivated properties
of thle land( on wýhich the ramn and snow fali largely

detrmnethtefiet uses towhlch precipitation is
applid. Itin i tis connection that forests are so in-

disensbiyassociated with the rainfail, and hence, with
Watcr as a natural resource. Whatever opinion may be
ente(rtaînelýd as to the effect of forests in influencing the
amOunit of procipitation, ail are agreed that no feature
Of the topographfy of a country ministers more efficientiy
to the g11raduail and economical run-off from the precipi-
tation thaýn do forest areas. Thus it is that failure to
intelligenitly conserve forest areas has wrought havoc
by ca.using a great de.struction of forest floors and agri-
cultural lands, whchumanly speaking, can neyer be
restored, te say nothing of the annual destruction to pro-
perty by flood run-off, which seems yearly to increase
rather than diminish.

In the case of water-power developments, therefore,
it is necessary to know- whether or not the industries
which propose to use the water-powers wiil provef- to be
a menace te the district of their proposed location. Thus,
wood-puip milis, for example, which might compieteiy
denude the timber lands of trees, ait, or near, the head
wat 'rs of important waterways, had Setter nlot be estab-
lished at ail; or, if establishred, then only under the
strictest regulation and supervision designed to conserve
the forestý growth. A deforested, eroded, and scoured
territory, which bas lost the humus of its soi!, cannot
retain the beneficent rains which, instead of being re-
tained 'in the ground and transniuted into plants by the
various processes of growth, carry destruction in the

,pathways of their torrential run-off. The watt? is neces-
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sary to the soil, and, tht soi!, with its plant growth, i
necessary to an economical disposition of the water.

These remarks, suggested and quoted fromn th
Conservation Commission' s report, aile sufficient, to lea,
those interested in the subject to obtain the report itsell
which is the most valuabie reference volume of its kiri
ever iÎ'iued in Canada.

I CANADÂ'S MINT, GOLD AND IV .

Mr. D. R. Wiikie, generai manager of the Imperiz
Bank, referred at the bank's annual meeting to the coni
pletion of the branch of the Royal Mint at Ottawa an
the issue of Canadian gold and siiver coins. As he trul
remarked, these are incidents in the life of the Dominlo
that should 'not be passed over without some notice Sein,
taken of it. The total cost of the building and elquir
ment, inciuding the refinery, is $54o,ooo, a trifiing sur
,wl'en compared with the immense satisfaction which w
now have in the manufacture of our own coins withi
our own borders. The coins struck are a credit to Di
i3onar and his assistants. "The new ten-doliar Canadia
goid piece and the new Canadian five-doliar gold piec
are marvels of beauty and execution, whilst the so)
ereign, although in every respect identical with tht sarr
coin struck in London by the Royal Miint, and recognize
as on a par therewith, has a more attractive appeai
ance," said Mr. Wilkie. "The silver coins are also t
be admired."

"We need no longer Se dependent upon a foreig
Government for our gold currency, and, with tht eno
mous profit to the Government in the manufacture
silver currency there is every reason why the Governme,
should continue to encourage tht 'deportation' of foreig
coins of that metal. Few elements tend more to huit
up a national sentiment than a national coinage. Roy;
or National Mints exist in every important country (
tht world; even countriesof much less importance tha
Canada have such establishments, to wit, Argentin,
Chili , Colombin, Denmark, Holiand, Honduras, Norwa,
Persia, Peru, Siam,. Switzerland-all of them have four
it desirable and directly or indirectly profitable to et
courage the manufacture of their own coinage in the
own. country."

The address Of this prominent banker is printeâi i
detail on another page, and is well worthy of p,3rusal.

BANK ACCOUNTS OF PROVINCIAL
TREASURERS.

In the January bank statement the deposits ca(rrd
by tht various provincial governiments with their bank2
amounited to $27,01 5,103. Throughout i9î' tht tot

amount of provincial governiment deposÎts'did flot ý
belowv $25,000,000, taking the balances atý tht endi
the months. Tht high point was reached on JulY 31
at which date the provincial balances amounted to neca!
$31 ,ooo,ooo. Throughout 1910 the baances were,
anything, higher 'than in îgiî. The low point -,v
reached on December 3 îst, on which date tht dtposi
were $24,714,358, and tht high point was reachtd <
31st JulY, when they were $312,175,484, Tht provic
governiment balances tend to, rise w,,hen the subsidy- fro
the Dominion Treasury is paid; and they al.so tend
rise when the provinces float boans abroad or at horn

Tht bank holding the largest balance is thet o
Bank of Canada-$6,57 2,29 6 , or nearly nne-fifth Of tj
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total amounit of provincial governiment balances, fied by
ail the chartercd baniks. This balance Med b ý the Royal,
it is well known, is subject to, dispute. 1-1w funds were
derived through the sale in London of Aliberta aind (ireit

Waterways Railway bonds, guaranteed b\ the iPro\iiicc
of Alberta. Owing to the litigation over the o)% ncip(hl
and disposition of these funds, the balance in the banik
has remained practically stationary for ovcr a vcar aind a
haîf. Thus the governiment banik returns show the Royal
liiink as hav ing provincial governiment balances tou the
amount o! $1,501,250 on November 3oth, 1909probably

representing the initial paynent, by under-vvriters, of
proeeeds of the bond issue; next mont h thte balance rosec
to $3e"0,541 ; on January 3 ist, 1910, to -4 5 2 ,29  on
February 28th, to $6,042,083, at wbichleve it rcinediit(
until July, îi>îo, when it rose to $6,54.2,o83.Since 1then

there has been no material change-the banik i, merelv1.
aw~aiting the final decision to, know what disposition il
is to make of the funds.

Apart front this speciai deposit held bv the Royal
Bank there were six banks reporting at the end o!
J anuary provincial governiment balances in exces', of
$ î,ooo,ooo, naniely, Canadian B3ank of omre
$4,842,532; Union Bank of Canada, $3,03 1,301 ;ln
perial Bank o! Canada, $2,529,902 ; Banik of Montrecal,
$2, 162,669; B3ank of l3ritish * orth .Xmerica , $1,295,0î3l
and Merchants Baînk o! Canada, $î,28,(9 Th lr
deposits held by the Canadian Batnk o!Cmmre r
in alI probability derived front several o! thie pr-oviicil
govertnients. The banik has the accounit o! the poic
o! British Columbia, which usually carnes, large bai-
ances. It also shares with the Ro>yali Bankl o! Canada
the account o! the provÎnmccL of NovaSota roal
the British Columbia Trauyaccounit wsacquiired
with the Bank of British Columbia ,vhen that instituition
was absorbed by the Commerce.

The Commerce also, participates in carrying the bal-
ances of the provinces of Manitoba, Albierta and ()n-
tario. Ontario's funds are divided among a large ninii-
ber of baniks. Some years ago, three or four banirks held
the major part of the funds, but latterly the p)rovIiili
treasurer hans been obliged to recognize the daýimis of
practically aIl batiks represented in the prov inc(e to sh-are
in the Government's business. One may easily imiagine
the arguments used by the batiks. They wvould probably
say to the treasurer: -We have so miany branchecs in
the province, and we pay su much in taxes uipon those
branches and unon our Ontario business; so> xe con-
sider that we are entitled to a share of the Treasury
deposits." If the banik had head office in Toronto it
would consider that it had a fturther claim tui considerai-
tion. So the banking business of the Treasury Depart-
ment of the premier province is considerably divided(.

The Union Bank of Canada also, der-ives itls pro>-
vincial govertnient deposits,ý from several provinces. I t
has probably the largest share of the Manitoba Gio\vrni-
ment 's balances, it shares wvith the Northern Crown
Bank the balances of the Saskatchewan Govern ment;
and it also bas a portion of the Alberta Government's
funds. The Imperial probably bas the lion's share of
the Alberta Government's f unds. The Merchants also
partîcipates ini this province's account, and in the ac-
counit of the Manitoba Governiment. The Manitoba ac-
court: is divided amnong sorte seven banks-the Union,
Imperial, Northern Crown, Hamilton, Commerce, Mol-
sonis, Mendiants.

The Bank of Montreal is offlcÎally banker for the
province of Queben, and carnies the largest share o! the
balances: but several other baniks 'are also given lands
to carry for accounit o! the province. Thc Bank of Mont-

real is also b,înker for the sniall proý inc2 of Printc
Edward Island. l'li B3ank o! Montreai shares %vith the
Bank o! British North Amierica the account o! the pro-
vince o! New B3runsw~ick.

Soeral o! the provinces carry large balances. In
the \Vc',t the provinces have partial control of! consider-
able funds, derived, through the issue of bonds of rail-
way companies bearing provincial guarantees.

I ABOUT CANADIAN FLAX.I

I'Iax îis bxconning a more important crop every er
Mr. C. C. l3iLlntvne, of MNontrecal, liais rece,(ntlv ee
discuinig ilie flaïx situaýtioin witlî a numbcir uf grain
mien wýho are, îinecsbcd i tiarodutioni4l iii\e'tn

"Oad. <ur grteat Wi.r,'sadM.Bllanltynle,
ti > ousc ihie C.nd.n\\'.t produce _15,0o0,ooo

bseso! No. i Not- tIjaîx, which we blieve
isý thc \cry 1tnes flax in thelold It basiz nu

'ul'or his kýind of ."i] ca. be markebed in Canada(I
qulite '1114>. Th t'nited tab toda ias a consuminp-

tivecapcit fo fla o!25,oooo ush(,ls, and thymi
a'.cnaige prodlution for. tlie pas ft,\\ veýrsz bas bren be-

twee thiteenalnd tifîcenl million bses'

Ille fqoliloig 1iuc show the, raîid inr isn3
1t, cul1ti\;ation of ti', c-rop ini Calnada cluring thc, paîst

1908..............

190................

191 ..............

1911 .............

Acres,

area.

339,300

138,471

471>,877

1,131,581>

lobaI yicld, Total
bushei ls. v aIne.

1,499,000 $1,457,00C)
2,213,000 2t7() 1,000

3ý802,0o0 7,894 8,000

12,921,000 19, l1>7,000O

Thee fgurs sow ncrase of7_38 lX'1r Cent,,

762percen., nd ,3i per et.~ acreaige uinder culti-
vation, total yiuld anid totalvatersecily

Thelu aivtenage pnicv e buhlhais increaî,;sed f rom 97
cents i0i i90$ 1$.,ýo last year. lin icgîo, the~ figure

w s$2.o7 perbuhl
Th'le y-ield peýr acre in tbe past four years compares

Yield pecr acre,
Yé;air. buIshecls.
19W8...................................10.76Ï

190..................................... 15.98

1910..................................... 7.97

1911.........................................11.41

Sasktchwanis growing the bulk o! the flax in
Canadat. Laist yrthat province gnew îo,088,ooo
bushels, valued ai $6o6,o out o! the total cnop of
12,921,000, valued at $19,4(7,ooo.

The census branch of the Trade and Commerce
Deparîment bas just issued a statement respecting the
pnoposed manufacture of textiles front flaux stnaw mn
Canada. The report quotes Mn. WV. J. Robinson, o!
Chicago, who says that unden a new chemical treatinent
flax grown in Ontario pnoduced a fibre whieh was mainu-
factured in Irish milis int yarns and cloth, and !ound
to be as good as tbe best Russian flax, being capable of
maýnufacture into, linen napkins, table clotb, underwear
and other fabrics. The Irish millens are now said bu be
looking to Canada for this fibre, and to be willing t0
crect milîs in this country. Canada is now dependent
upon the Southern United States for ail vegetable fibre
textiles.

In 1911 Canada grew 1,500,0oo tons o! flax straw,
capable of yielding 300,000 tons of cornimercially spin-
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nable flax fibre, which at last year's Canadian prices
would have meant sixty Million dollars in Canadian
experts.

j VISIT 0F BRITISH BUSINESS MEN.

The visit of a party of British business men to Can-
ada this month, under the guidance of The Financial
News, of London, is welcome. It is difficuit to convey,
in cold type, the opportunities which exist here for en-
terprise and capital. A coast-to-coast examinatîon of Our
country is the best possible education, and at thc saine
tîme an incentive to participation in the developrnent of
this wonderSul Dominion.

XVrîting of the' proposed trip, our enterprising con-
temporary says: "The British D)ominion of Canada is
clearly intended by Nature to be an industrial, as well
asq anl agricultural, land of the first magnitude. She

pssssthe raw matierial of modern industry in an
almost1 bouindless degree. Her reserves of timber (the
last great stands; in the world), with proper rare, a1re
practically inexhautitible; iron, copper, and ail the

metas rquiroed in manufactures, are present in great
abundance; her coal fields are vast, and already arc
being profitably worked at many points of her wide ter-
ritory. Natural gas, oil, and other fuels also abound.
To crown ail, ber water-powers are capable of indefinite
expansio)n aIt moacerate cost-already in ber eastern pro-
vinces the horse-power developed f rom water runs well
into evnf1giures. Judged from ber infinite capacities
in this respecqt alone, Canada is a potential manufac-
turing country of the first rank."

There is littie need to, initiate or encourage business
men's tripsý from the United States to Canada. The
industrial captains of the neighboring republie are
coing in hundreds of their own accord every month.
They ktn\w the attractions of ,the magnet. Toxo many
Brýitishi visits is an impossibility.

j SMALL CHANGE.

Victoria, B.C., until recently a close friend of Mer-
phecus, lias dissolved partnership.

GRAND TRUNKI8 NEW PRESIDENT.

The official sttaent regarding the ýsuccessor of the
late Mr. C. M. H1ays ýwas in the following termfs:

"Mr. J. E. Chamrberlin, vice-president and general
manager of the Grand Trunk P>acifie Railway Company, lia,%
been appointed presidcnt of the Grand Trunk and Grand
Trunk I>acific Railway COmpýanies to succeed the'late Mr-
Chas. M. Hays. M'r. Chamberlin has also been elected a
member of the Grand Trunk Board in the place of Mr. Hays.

"Mr, William' Waînwright, second vice-president of th"
Grand Trunk Pacîfic Railway, lias been elected first vice-
president of the Grand Trunk Pacific Railway., Mr. M., M.
Reynolds lias been elected a director of the Grand Trunk
Pacifie and second vice-president."l

Mr. Edson josepli Cliamberlin is one of the best known
railway men in Cana-da, and lis appointment is generally'
popular. Bis ise during the last f ew yzars has ,been one
of rapid ascent. Pmevious to his appointment as vice-presi-
.dent and General Manager of the Grand Trunk Pacille he
was head of the Canada Central Railway. In eastemn Can-
ada he was well-known in connection with the Canada Atlan-
tic Railway, which was buiît fromn Parry Sound te Lake
Champlain, and sold a few years ago to the *Grand Trunk
Railway. The construction wôrk qni this line was Superili-
tended by Mr. Chamberlin.

At the 'time the Canada Atlantic was transferred to the
Grand Trunk, Mr.> ~iays tried te retain Mm. Chainherlin for
the company, but thiere was ne vacant office at that time, and
Mr, Chamberlin went to M.exico te supervise some large

Volume 48.

No Western city can dlaim to be up-to-date until
its water and sanitary arrangements are above suspicion.

When Vancouver reaches New Westminster, which

it will do in a few years, will the embrace make the
two one?

In good soul, wheat-growing is a gcntleman's life,
said an Alberta farmer. This is the chief explanation of
the lack of mixed farming.

Imagine a successful wheat-grower seling his farmn
and getting into the real estate business under the tute-
lage of the professional land artist. That happened the
other day.

Factories can scarcely keep pace with the Western
demand for pianos and automobiles-which fact leads
us to the familiar question, "Where dores the money
comne from?",

The British Columbia government must maintain
better law and order and make finer for criminals the
meshes of escape. Otherwise, the reputation and credit
of the province will suifer.

The farmers of Saskatchewan are asking the pro-
vincial govemniment to obtain money in order to make
loans at a low rate of înterest to them. Money is in
great demand in the West, despite the continued infiow
of funds fromn Great Britain and forcign countries. ht
is difficult to get cheap money when the demand is so
far in excess of a large supply.

The Dominion Railway Commission lias fixed June

4th for the rehearing .of the Hazelton townsite case.
Certain'joumnals are supporting the decision whicli re-
scinded the late Judge Mabee's order, compelling the
Grand Trunk Pacifie to establish a station ýat New
Hazelton. Judgle Mabee's flnding was very definite, and
not likely to have been made under any misapprehension.
If the Railway Commission adhere to the late chairman's
views,, we May still have somne faith in the Railway
Commission and its mnethods.

railway contracts. For four years lie was president of the
Morelia and ýTacamnbara Railway, returning to, Canada to
take charge of the construction of the Grand Trunk Pacifie
R.ailway.

Mr. Chamberlin lias been in the raîlway business since
1872. Before coming (t Canada lie held the position of super-=
intendent of tlie Ogdensbumg and Lake Champlain Railway
and tlie Central Vermont line of stzamers. Lancaster, New
11ampshire, is his birthplace.

VANC'OUVER AS A WORLD PORT.

"To compete successfully for tlie Panama trade,1" said
Mr. H. H. Stevens,, M.P., at Ottawa, "two, things are neces.
sary. First, adequate harbor facilities and dockage, togethe,
wi'tli a terminal elevator of large CaPacity. Second, the ahil-
îty to provide return cargoes for tlie vessels coming to Our
port. In addition to these things, wb mnust have lower freiglit
rates, botli inwardly and ouitwardly. In order to meet the-
first needs- we have a scheme in 'contemplation by which we
intend te, take advantage of every bit of harborage avalable.,
and this year we have a million dollars to spend ëto that end.
While in Ottawa I have been conferring with the Dominion
authomities as te the manner in which the Governmnent grant
can best be utilized. We, are already doing a good deal of
dredging and purpose -ultimately pmoviding harbor and doczk
f acilities by whicb we may hope to accommodate an immense
business, and, to establish Vancuuver's claimu as a worl4
port."Y
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NEW CAR BUILDING COMPANY.

Directors of Nova Scotia Steel and Coal Companvy Sub.
scribe Block of Stock toi an Important

Subsidiary Corporation.

UneI uf the bhief indiu-tri-l diepî ,n- i ,i ti-Mi lîi
I>ruviiie- thiîs y car i, tnu orIî,aînu ht- 1-laî[il n Ca
Cum!paLn', atIi lsu n îdoto
VW d,d-d w ýheut25ouotpia - idrwrî o
wilthin t\ o huours. '1ii t i piwiier~ta ln wîha
initial ofa I' ut wi- ent\ f. 'tcuI unIdortraim -T .,prda

and w urk kvili be cuiinînejît ud ait uie e (,itu-u h
new industr%, wil iii beNw (aga.adhi lntwii I

eimplovnIett ta at ltateîght ude iii
~Ilbu îîwcompati, ilill be- prIilcbsbîîa~u h

Nova S((oîja Steel and Coal Coiav u nnnti bal
yet bceîii niade of the dîrttoate but Ill. tth Sit

ditrectors w ii bc cunneted %wîth thu e JOe t.,\ Vu litîru
is',ui, ut (uninon stock is thoIugIhî uhvb tuke b% 01c
Scotia corporation. The Easti i n'i Ca Ciopa.\ i. , iu ttta
branch uf "Scotia."

Enterlng Car Building $phaes.
lak etnering steel car buiildling spherues, th,.tui ta-

palny is inerely living op to ust odu attîaîi iee
brandi(i uit the steel trade where nimile\ i, tu b inade lie

gininig forty years ago bý furgiing jiruri shîpa'lute unl
a lîttît. wooden beamed helve hianîiro, il has, Ivuled ntî
to-day it uperates lits own tron and( tual mieblast fints
ste-el making plant rolling inîils, fogskadanubru
tinishing departments. For rnanyi aratsdeal puît-
lien uf th,, business of its inilIl. has bt rulling varolusl
shapes and sections for car building toilipalliesI iiti t.eren
parts utf Caaa Nw hilbsdîrîndh II van (- athertl
step ilid fi (atr car\It]) th'. gruxh uf thle Do-
minion and the aIlmIost p\pta ala ugsin liartiîcu-

lar>' in the west, for laick uf sufliitit rolling stulk, th'. -Il
building industry in Canaiida otflir atclrýaîatv
field. Controlling the ma.terlial thati enter mb eer operaIý-
tion, the Scotia Company should( be( ablei to buîild .1rs am th..
minimum cost.

Forglflg by Hydraullo Stasm Pressura.
The formation of the compatiwa announeeud a!ter a

meeting of the Scotia buard at New(lsgw pevosl
wich the- directors saw the- iraI torgiîng 1)\eanh~dauî
pressure ever attempted in Canada. Th'le new, forgînig plant
was given its initial tests and althoiigh thtci.i(mat hînery ha
neyer been operated before, an ottagonal steelI iîgut la

tinished mbtc a forging in about ni -tenith uf thlime reiii 1quir-
ed to turn out the sanie work by the big sîeaII hanîiers tori-
erly used for this purpose, whichà alîhough the(- ler th
biggest in Canada have now been rnre obltebv the-
new machinery. Besides the great saving ini tinie- and Lkbor
effected by this new installation the- comipany îIil be ciiale14d
Wto urn out the heavivst forgings required in Cainada for
many years.

ANOTHER WESTERN STOCK orFRIuNr

A limited number of shares of the British Coliumibia Perîna-
nent Loan Company are being offerkd at c*144 per share. Tht'
prespectus states thaï; owing to thie large demnand for mnortgnge
loans throughout Western Canadaý it was ene diak to
inerease The British C'olumîbia Permanent Lulan comnpany 's paid'-
up permanent capital to *1,000,000o by plaicing on thei mjarkot
the remaining $300.000 of the Company 's Permanent Stock. A
large amorint of Ibis bas already been takenl IIp. The balanceý
bas been plaedi in the hands oif the Natlinal Finance Couipany,
Liniited, and this they are now offering.

The funds of the British Columîbia Permanent Loan Comi-
pany, whici bias been in business for 15 vears, are .ianed on

first înortgages on improved, property in tfie larger toiwms aind
ciles of the Wtest, sueh as Vancouver, Victoria, New WVestinister,
Edmonton, Calgary, Reginra, Moos Jaw, Prince Albert. Bran-
don, Saskatoon, W'innipeg, etc.

The. company fias $384 of security for every $100 lonned.
Every Joan is passi-d on by a local appraiser be'fore being ne-
cepted by the board oif directors. Oncve a year al lonns are
thoroughly inlspected by the. companry's generjal inspector.

The. leading features of the. comipaiiy s business last year
show that mortgage bcans bave increased 9.5 per cent., assets
bave increased 9.3 per cent., earnings have increased 17.4 per
cent., reserve bias increased 25 per cent,, depositsl have increased
30.1 per cent., and sterling debentures bave increased 20.5 per
cent.

The present rate of dividend is 10 per cent., payal1e semai
annually.

MONTREAL LIGHT, 1HEAT ANI) POWER
COMPANY.

Features of Interest to the. Public and Financiers -Com-
parative Earnîngs-Keeping Pace with City~s

Requirements.

1111_11nan i.11 -h,0ts nît'iit tif thk- MoirlLîght, lit-at1 and

paîy wiiiîtdte ht'prît' tý as ad eleurt ueiî for
hi.glitiiig îîurvts' Iii uîr îl 'Vh' îic t tif( 11 s wa \Ili hi'

Cents ~ ~ I' ït' 1i' t or o7sus t. IlIe ire rdue-

Suggested Reason for Reduotions.
Theserducttimis, as inii ' ht-e svra others-, \Ihich

h,îxeuts rrs- durng tt- pasî; few ycars, w--r- îi-l llî
tari>' b th- sçniî,îiy su îr.ui ý thie ulsIasaae l

rTl tîî wI r s 11 t1 %àý . lire t uutîît'ii 4d [ýtlî ',îlî ttt boarid

pusîtioli ýIho j t'stîîî tht'i \\.Ilîîit if i" b sn s, nd u

'lht tIi ttit- 'If tht tl'lipalrii ' re otis> cuuîtaîucd i tht-
fulhîiw ~ ~ ~ ~ iii Iigtiliiiiîh'weutet,îrnlinlgs ut the-yeîr endeti

1 )Il.
Grtseaîîîîs..........$4,4 1 _1)2

Dîvîdendsýl paîç and dt

pension, e............. 47,1

11)12.
$4,î>txI,254

.. ,i25,238
82,844,015

$ 485,74<]

$2,3 58,2<19

$i,360,ooo

$ 91)8,209

$ 500,000

$ 498,269

tilt. 11'd5C.
8505,128

297,452

$20~',t~6
$ 'b<>95

$25 3,98 i

$ 85,000

8168,981

$ 23,98$

$144,t~3

hntht- 1îh 111 s If $4oS,;,G), beiug tht- surplus for
tht- %car. , k added to) th'. gentic-ai surTPlus Of $2,395,837,

h)rougiht fo)rwa;rd aIt thi, heginning oIf thtl) ar a total surplus

What Montreal's Rapld Development NoeSitt.,
Tlhe polit-y of tht' dirc tor s is to k4ep Pace with th1- re-

quieens iIf the. cîîy. Th.aragmet ,hich are beiig
made ~ ~ O in'daeeo!tcse eureet in Order', that tht-y

Iax 1e pilut, ar iumru uponl as folos " rdrl
rnî ILet th', t ouitinurd.( deuuîndlj( for ga, and -Il-t tieu evi , Conl-

ticu uoxi ht-11I -aidL)( t'loptt ut1 the IîIl> anid sbr
there( lls nce-ssitaited< dulrîng tht., ycar anixe1itreo
capital accouint o!f $îOo 7 ,anid 'ini thiîs connet-cion il is
oppiortune10 tt t hilat tht-, sevIral plants Of the- company
aire rapidly approaching their capaicîly, so maucl son that a
nt-w and auiixiiairI gats gencratling staitio)n is presenîly beîug

d-signcd for early onstruci(tion ; likewýisc als regards tht-
ult.ctric supply, yotzr comnpany has, with lother allied int-r-
ests, p)urchasevd a controil in the Ce>dar Rapidis Manufactur-
ing and Powe(r Cornpany with the. intet.nion of forthwith con-
strucîinig a hydro-electric plant, utilizing the- water power oif
the Cedar Rapids for an estirnated development o! i5,oola
horst. powcr."1

DEBIENTURE8 AWARI3ED.

Own Sound, Ont. $49.000, 43 pt-r cent., 20 years, lu
Dominion Secuirities ýCorpo)ration, Toronto.

Watrloo, Ont.-8 57 ,62-2, to Messrs. Brexît, Noxon &
Company, Toronto.

Lethbrld«e S.D., Alta.-$4o,oor 4ý4 Pt-r cent., 40 instal-
menîs. to Alîberta St-hool Supplv Company.

Alexander, MRn.-$8,oooO 4ll andi 5 per cent., 20-year,
10 M"-srs. C. Ti, Burgess & Company, Toronto.

Yorkton 8.D., Sisk-.-$6o,ooo 5 pt-r cent., 20 years, tc
Messrs. W. A. MacKenzie & Company, Toronto.

Dereham Týwnl1hip, Olt.-$î, 9 0 3 5 per cent., 5 irîstal-
ments; $13,168 5 pt-rcent., 1o instalments. lu Dominion Se-
curities Corporation, Toronto.

jUne 1, 1912. 2223
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TELEPHONE EQUIPMENT AND TARIFFS.

Division of Wire Mileage-Long Distance Statistcs--
Returns by Provinces.

The equilipmneut of telephone comlpanies in Canada lnst
year was represented in 687,728.50 miles of wire and 302,759

teleph'l'.lTe m1ileage of wire was divided as follows:-
llrban 576 ,7121.75, and rural 111,015.75.

B'y provincoes the mileage of wire was distrîbutedl as fol-
lowg:-

Province, lirban. Rural. Total.
Miles.

Ontario ............... 9,563.25
Queec...........458,166.00

New Brunswick..........13,725.50
Noascotia .............. 1,155.50

Aiberta.........20,165.50
saskatechewan.......18,122.00
Mailitobat. ................. 22,00
liritishý Couba........54,793.00

P.E sland1ý..............1,000.00

Total ............... 576,712.75

Miles.
29,098.00
17,781.25

7,107.00
22,718.25

151.00
9,253.25

18,593.00
5,604.00
1,250.00

111,015.75

Miles.
38,661.25

475,947.25
20,832.50
23,873.75
20,316.50
27,375.25
18,615.00
59,857.00

2,250.00

687,728.50

Extensions froin Quebec.
Two oxlaýntions woud eem to bo neessary: First, the

wire mnileage, credited to Qýueb.ec la the m1ileage of the Bel
Telephioneg K ysteni, whlich- extends( to ail the leatdinig centres
of (>nitario. ecnthie returi, of th)e Manitoba Goverument
did uot matke any dlistinc4tion hetweeu, urbain sud rural mileago,
liud thle total was classifiedl as rural. It la confidentiy expected
thiat a prop)er adjuistmet'lt will ho mnade for the enrrent year.

TJhe uirban and rural wvire m1ileage was dîvided, into classes
late followiug way:-

lirban.
MNilesq.

Copper.....................1,96. 75
Cabl-ovehOa.................192,058).00

Cajbie-underground ...... ý.............2.40, 118.00
Cable-submairile..... ............. 1,867.00

Rural.
Mîles.

82,847.75
16,334.25
6,507.25
5,182.00

45.00

Long Distance Mileage.
The long distance wire mileage reported wasf 94,750.50, dis-

trlbtedt(( ainong the arou proviices as follows-
Ontario .... ......................
Quebe........ . ................
New Brunswick... ............
Nova Scotia....-..............
Alberta...........................
saskatchlewin.............. ......
Manlitoba. ... ...................
British1 Colmmia ...................
Princee Edward Island ............... _

1,632.00
61,086.00
6,374.00
8,055.00
6,700.00
5,013.50
5,926.00
1,314.00

650.00

Total long distance..............94,750.50

The oly formi of assistance given to telephone compaules,
of which defluite information coutl lbe ascertained, had refer-
once to equipmrent. The Goverumenit of Saskatchewan, under
an Act passed in Juno, 1908, undertook to provide the polos
for rural systoms.
Une of Varions Instrumenfts.

As bas been indicated, the numbor of telephonos in use
totalled 302,579. Of these, 174,994 were operated by centrai
energy, snd 127,735 by magneto. Central energy, telephoues are
those which are popular]y describod as automatic. The moe
removai of the recoiver from its book warus Centrai. The
magueto instruments are operated by the turuing Of a littie
handie ut the right side, sud these are the tehephoues wbich
are iuvariubly used lu rural and small communities. In the
iight of this brief expianation, the following statemient 'witb
resp)ect to the number of telephoues in use ou June 30 st wll
be undertood:-

Central
Province. Euergy.

Ontario.................. 2,265
Quebec............*...... 133,435
New Brunswick............. 6,547
Nova Seotia ............... 7,57f)
Alberta . .................. 6,983
Saskatchewan ............... 386
Manitoba ......... 

..:::î"
British Columbia .......... 1,99
P. E. Island... . ... ......... .... j

Total,..,.......... ..... 174,994

Magneto.
37,368
24,565
4,541
4,630
7,441
8,666

33,881
5,6362
1,011

127,765

Total.
39,633

I 58000
11)088
12,y209
14,424
9,052

S3,88
23,461

1,011

302,759

The figures relating to Manitob~a were lot divided lu the
report of the Provinceial Goverumeut, aud had to l'e plaeed in
one cohumn or the othor. Thoy were put~ under the head of
"'magneto' simply because the wire mileage had been classiied
as rural, for the reason indicated in a preeeding payagraph.
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Every effort was made by Mr. J. L. Payne, statistician 0f
the Department of IRailways and Canais, Ottawa, in his receut
report on telephones, to gather data whieh it was boped wouid
enable an analysis to be made of tariffs and tolls throughout
the Dominion; but the information received could not possibly
be classified. It was not fouud practicable to establish eveni
a maximum and' minimum charge, by provinces, for the use of
a telephone. The variations and qualifying conditions were too
great. In this situation itwas f elt that, if a :fair and intel-
ligible classification could not be made of the various tolls and
rentais reported, it would be well nlot to attempt the taski.
Whether or not the details 'which are on baud can bc aua]yzed
ini sucli a wav as to forra a part of next year's report remains
to be seen. Cortainly they cannût be put into effective shape
for the purposes of this report. This is disappointing; but it
is quitte unavoidable under the cîrcumistances bearing upon
Mr. Payne's primary report.

OBOP CONDITIONS IN ONTARIO,

Ontario crop conditions, as reported to the Department of
Agicuture during the middle of May showed that f ail wbeat

entered May in a worse condition than has been wituersed for
many Years. Alternate thawing and freeziug ln the early half
of April developed acovering of eitber.water or ice on portions
of many fields that, proved fatal to a considerable portion of
the young wheat. Reports have been made Of ]osses rauglig
from 10 to 80 per cent. Taking the province over, the net ioss
of fali whoat may bo placed at about one-third. More would
have been plowod up but for clover or timotby having beau
seeded down with tho whoat. Wbere the land was morely
" 1patchy, 1 barloy, oats or other spring grains have been drilled
or disced in to save the grass. While low fields sufforod most
severely, a correspondent suggestively remarks that "'Under-
drained land is ail rigbt.'' Taking the province by districts,
the Lake Brie and West Midland counties have suffered moat
severely; the Lake Huron counties may be classed as from fair
to poor, while tbe Georgian Bay counties range from fair to
good. The Lake Ontario counties have dons rather poorly west
of Toronto, but fairly well to the east. Further east iii the
province fall whoat bas doue well, but it is grown thore only in
vory Iimitod ariens. Oecasionally mention bas been made oà tie
wire-worm, white grub, and the Hessian fiy, but the crop s0 fat
bas suffered less than usual from. insect pests. It is of lutereat
to 'note that in Ohio and Michigan, the states imamediateiy
soutb of our main fali wheat districts, 45 per cent. and 26 per
cent. respectivoly of the faîl wheat land bas been abaudoned
this spring.

Th choyer crop bas nover been so variabhy described as
to condition, from ''poor"' to "good" boiug reported lu prac-
all1y overy locality. The latest returus to baud, bowovor, are
the most encouraging.

Alfalf a, hîko clover and f ail wbeat, this crop bas boon cou-
siderably wiuter killed, or, rather, bas suffered groatly froin
water, frost, and ico lu the spring.

Tbe soason is regarded by correspondents as being a woek
or two later than the average, wltb grass and otber fid growtli
relatively aboad of that of orchard and forest. A large number
of cattie and tother livo stock have been turnod ont to grass,
somne of tbema mucb too early, botb for the animais sud the
pasturos.

Considering the rather backward season, seoding lis well
forward iu somo localities. Wbile some farmers have not yet
got in aIl their spriug grains, otbers are alroady pntting in
mangelsand beets. The seedbed as a ruie bas been in good,
friable conditiMon, except on uudrained or very iow, wet clay
souls. More soeding than usual wiil be donc this season on
accounit of so muc£ fall wbeat land baving been oither rein-
forced witb spring grains or piowed up.

Iu tbe more western counties of the Lake Erie group, and
lu Lambton, a numbor Of peach trees were more or les. kilied
back lu the bud, aud were at firat tbougbt to bo dqstroyed; but
later examination showed that the damage was not as bad as
bad been foarod, as the deep suow bad lu Most cases prevented
root killing. On the otber baud, in what is kuowu as the.
Ni agatea district-the ieading commercial fruit section of the
province-peaches bave camo througb winter witb but littie
harra, sud the frost of the 13th and 14th of May was rnt beavy
enougb to injure the buds. So far as cau bo judged f rom the
backwardness of the season, phuins sud cherries8 give promise Of
gond yields, and apples are also likýehy to give a fair show of
blosaom. Raspberries, blackberries, aud other bush fruits were
cousidorably broken down or frozen back as a resuit of the
deep suow and the sevore cold, but as a mile they bave been
merely cbecked. Strawberries have aiso suffered, but more fri
the droutb of iast summor than from the winiter. However,
takîng fruit prospects generally, the outlook mnay be classed as
rathor encouraging, copsideriug the unusual severity of the
past seasoli.

As to the suppiy of fodder aIl kinds are scarce sud very
higb in price.

Much matter of jnterest ani value ar- wc1iiàcd in the
nionthiy review issued by the Dominion Po-id Company, of
Toronto, Moutreal and Londo)i, Eng] nd.
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CALGARY, A CITY 0F SUBSTANCE
Where Opportunities Grasped Have Bulit a Metropolis - Agricultural Lands Oreate Prospcriiy and

Calgary Shares andi Relects Il

STORY 0F CALGARY
TOLD IN FIGURES

POPULATION
1901 - 4,427
1904 10,5543

19016 17 (>(0

1910 44.000)

BUILDING GROWTH
Caigary's Building Permits

190924245
1910554,6
1911 12,907 Kim1
1912 (estîmated) 20,00.1000)

TOTAL ASSESSMENT
Calgary's Realty Values

1904 E 4.099437
lm0 7J771.921

1lm 17, 41,I036

1910 3.9.9
1911 5,4.9
1912 (est.tnated) 8,0.0

RUSINES" GROWTH
Calgary's Bank Clearings

19lm 975,i
1910 5.7,3
1911 218 oS1.621I

CUSTOMS RE-CEIPTS
1908 lit 32160

19 42i,425.1or
1910 1,1000 )0
1911 7S432

EDUCATIONAL
Tellchrs1Ppl

1907..........................4 257
1toits ....... .. ........... (7 34

1910........................ ... 80 4.121
1911.........._.......... 133 513

POSr OFFICE RECElPTî
1908 S lt,7
190915 4

MUNICIPAL STREET RAIL14
Iwo......... .. 4cars...........

1910.............18 carol _...........
loti........ ... 30 cam t..... ........

STREET PAVING

CEMENT SIDEWALKS

1909EXENIO

1910
1oti

SWAER EXTENSO

1910
1911

(Staff Corr"tponldenel.
Calgary, May 2(,th.T lI- .\usîtraliani sho-qp riiîser nhlo shaldtt obse'rvationî platform f rom

\'ant(uveri, saqid he, ht.d he,îrd Ilu hIii Il Caof a Ili Adelatide anld else'T het,- It'v îhuugh oui I,,unîrvt ''vrome.'1v thet' ime Calgary
w as reat.h hi', Il o;pîiolIsut 1,~ hl.îîgiti. Il .lit' hai-htrd a vgu idea

ut' thtl. va',tn s Il f our , l nd,î- ,x' i" d% 'Il vr 11 in ',. iiada w t h nýI huml he
talIked. 11dwîe tht sIll im1cî 1ht' 1.11' ,th Inlu t' I)mtjî spossi-

hîiîîIe rio lf0 Ittr n hethr Illut\. hled1( fr,lintht uîit seVtI ua,. tht' hu',pit-
ab l i îtirir l)l es, r h gt-iiîal I,oillo t.o'î Tht' A.t.ralîai hlad ilut ex-

p IIIt' lu , f in tht' LI ou chuiaItc n0i hu. h ht' iiîst ju d 10tht l rîe ufwI i hi, thît.k
undtrwea. le, a'.îr III luuur shr". uld uithini .1 ft'hors uf îte!pping

ddil noul flt hlae,keîî mueh lu, IeruI d iru IIu hav, îiid thle, niu.h
negleuetod inuît f hepra(isîîîg i Una, însteio i of ,utaît

Int .îh l utwh.hi.wh'prisitenlt mull1 thait luI drsadInaaa
Ild o I IpportUlIl l ''Ilune muI t't - t. ~ d~ 1ltîrtht 'I'h1e guideý book, the'

guveruleu paplti, irtrve1 vultît, iiivet,ltintii prîmrr arr thient

Testlmony to Opp@tuniItIes Craspod.

Clayi, 011'.u IIlat mu"noînetît, lOprttiesG rasped. A fr\w
ver gthl',îîi. hert' - nusell n*,)W a1 ''1 tnu No.îil' uf 55,ioo

flot dretms ,tn vs oîî fîîîtrîî ttî,rxl lill.g.n . ll ',ar s'aid fit. lin
n\ rilers '-1hoise \%h lt t',rtc' 1 er ihrt' v txtî sâ ,îgu wîh îlo t.tt tgîîlt. tri" tluetro-
polit.1n gialît of to d.~, ils u'tttal b ît. '.'t î tî,i gî un ing ptsi-

den-rtial arcas. Yeî il ks bursltilg tht stnsuislte sIt. Tht'. build-
17ng trdsr ahuîgaîî2grîetnhthwiigIe(agr tilI mure

Tt' C,în,îdîatî I'at.1 lil a ît~ bilthl ig tIî . h11 , ,t atî ti ol
tho t .IIsî,îîî ý,td T uîl ''t'<rn Irnnk ,tt h .trt.'li 11 ,îtttg tîî t'îjî

.ta e', ant th'.C n d,î ottî lilttM'd11 11 1lî,t e. t' P.t ii" p-'

grves s i v (eontre1 1. Thl thq rauo jîri 1o.atl i 1 Il - xp et Ilt're li i , t'ar1 f 1 o)in S IX 14) 11Vtt
illihon diollars. Tt' tienu Iiu -o li,i\~U np.u.' stort' n%;Il 4-1 ls w.î oii

,îîd al haîf .indi 1:ealusnssbot. L, areI heîtg ilt. Tht'. nî'ailt t,itl'
a11ît' .t.eîvity (11 iý during iht rurI Cnt1 ve1tr ,tndo lîh.'î1 t.hitt l' Ire ti.tal as
:trong.

"Mushroom" le Not Apparent.

Th,' first im rsin of dht,' ii I II Ill, tt pt ili, t'. tf is alîbstaîtît'. No
supctnt, there. of IhII uhtt, C tlg.t rt lias hte bu l .1, ( ltît

taîly11 look, for lhn. strrength1 ut il, uultit.ltî~l.tîti.f'.nil
tht' siiituati o f tht'mîooî-obisri oîî a.iîi',Isaron.n

agriultratlandis, ilsdsîiuîn areaI, aid ils nîanultf,îctuing usibîites
liert ' ta Calgary's own laî resptu.îin terrîtur' anîdriod.

"'iromdlv spaig;IlI Souît'rnfi ani ct'nt.tlAhra 1etr a'kt.e
w anI andt i Eaternl l3r-itishi CoiluniaiIi ;[rl îibutlair oil Calg.11rV. Ilir positiun is

uncha!t.ngtd ()\il[ree ve trd otî1du. uttou sîar iles. North,
suth i I'nd ý Iast ltireh' gre'.1î ('tudît wl hta i'Ii1hgrn1yofaE-

pire i% hlile ýl tht Ill sî in close IIIimy are ;tî nxasibleaea of
,uaI in'i titiilber ad tul 1111 pplv tht' neets ut tht tnirt' pralirie. (.s:,igrea
in il, ea . thani tht'- \\holt' continenit of Eutrope),.

1ý% o Three Transcontinental Raliroads.
"Trctranlstont11intal railwavi svsenî havt') the\, lir lines, hujîlt mbt

i'lav iind n ht' ail jýýar' 1il opeato , ith' t ,î nl \\il 1(l ht 'Ile b\ t-I ist in(t
1AY mini anid br]ame Ilail%%ay trne',11 in dditio, f our ne roàds art' p etd

17 miles f rom Calgary. uponl mhîth lotîstr(ttion wîil soon hebogin. Itthrfro

40 has become tht' biggcýt uhleal distrîinLI!g puiiî ente Vnue anId
Vancuver un hudeian ii t hll'aîdmtnfttrn finîs niaill-

tainîng bIzýrancÉhes here anti I,11(iing oI t.'e hundre eq umriner(,cial raelleurs

4 mie fromt (Cdalary eachIl wt'k lu -I)lii Il.bsns throughou-t her- trati'idumîn
R ' CheaIp power, naturall gas, andlabo aI fait- pires reý ainulg tht' otîrat-

12 ' lns luý mnufacturers.

Hels ProsPerity la Mlrrored.

48 mits Tht' result of the' tide of oIppurI:unitie;tke at tht' flooti is prosperitv.
', - Calganr reflects that fortunev at t'vrytrni. Ils streela art' cien atnd t.t.c

1

paoid ils store wïidows aitiraeîivelv iestd ils mnil aîîd nomen well groom-
(à. ils c-hiltiren smiilingt, ils, homnes aint tht' lime has, curie for irore--credit-

aible. Monv is plentiful, S0 mtuh sur thait extvg~raitost stalks as a
ghost. WVhen trade depression swt-(,Is our eounlrv., ts etiomit' laws fort.e il

44 miles 10e do periodically, we may hope that somte of tht' dollars frequently e3rned
W7 .. easily, have been crediteti to îhrift. There is backbone in Calgary, in tht'

110 " shape of its wholesalie bouses and better still, the fine f.îrmiug lan"ds which
encircle the' ciîy. After aIl, the' backbone corints most, for il ks easy lu re-
malin employeti while local improvements last, andti l keep prosperous while

62 miles borrow,ýed money is plentiful. There is hope, ton, that Providence wiîl smile
83 upon Alberta crops this year. That will stiffen Calgary's backbone stili

147 " more.-P. W. F.
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Newsand Notc" of Active Companes-Their Financing, Operailons, Developmeiits, Extensions,
Dividendsand Futurer Plans

MoKIniey-Darragh Company.-MuïKiiey Da1)rraigh direct-
irl have teiae alt urrly 1 dxvzdendt oi _3 per nt. anud

bonuIl, of 1 , IIlklntg tin pci cen'lt, iri ali, payabl Ju zt
holiers of rv i rd June. 15.

Eider Ebano Asphait Comtpany. At ihw mer tIl g of the,

Monîeai a alfyea~y hvuendof ; petI Vnt. %%aI declared,

til yart. dîfed a p4er Celt.
BuffalO Mines, LImited. _i Ji lStt,4o Mie,Limiittxi,

of 9,.54-1 .junij., 't- coînp.II pauld a divudc1uud -t Il%,( per

thesuu t 1 .2700>,01 ahu Iaptaltl fi , 0,000.,dIq

Western Canada Flour Mlilîs, LImted. T'he î,.n of
the ~~ ,'etr FXnl Flour iii. opîy Limilfed, have% de-

ri.rr a dîvîdendfl o -, pr ý enî. for the thrfee mlolths onding
Ma 'zt. payable 5~t IlJunel, fq912. Tho hooks of the. (ol>-

puîu> 'r iii bu' r iosd lrontu (th to i 5 th juner,un
Dominion Steel OompaflY.-Th 'DI( 1)minion Stteel C

liaiiY s e'l.tll mniii wk~ivenI a test Iast( Saclurday, The
1119t ilt u rr'cr ruLit loi a short tUnie anid at sma)ll quantitV (il

na.î11 (rvurr. T'J' naN îr sîtfçtr, \%I'.t , s cxpet ed
t 11at t 1111 %%i 'rilshr> bc mlaruuf.ur tilrung nlsrCXguiarly.

Shawinigan Water andi Power Compmny. Thic .arTn1ng-s of
tO Sawnga ~atr& PoirCopn or Aprilwec$o,

39,T i oînp,îresv w îthl IX,~ f'[ Apil,. 1911. ;ti an ireas
of 110arlIN a 1w 4e cent, FoVr the first founr monthsý of the ya

vat'ningsý werev I49,ýu asrmpie iti $Ho a'.tyer
Amerloan Marconi Wlreleue Copny-h;Lndn tiiy.

Mail stîts iuat .uu Lt reýIlt oif thc re %t' id spru tou in
Amerîran.iI Macousacstork.11, 1l1.è m a ve Ioslasmurh
as, .o,O ster qx . 1]lng br'twern i 1 thenu, 'tnd( l)thatj ibi l %u % wIl
have ri. Ill fouind 1ien tOc dLiy ofl rerikunuuug Th,,ve.
London stock 1-,x(haluge 11.1' flot yet fuxe th dîe fdul'.

timetbt il glust so- on om.
Seo Paulo Company. Suol>îleruzgsho 1 in

cre,îse, Ili nel foil tilt monh t \1011 4866,.uu >u
91V,114 un1 gloss ut$o,9 TO,, 5tttueu t ear 1uulg., for
tiltvn4 ani t1e yt.ur to daLrOI~

Toal mi -1,9flfI2 . , 91 1 'i S.

AXet aln~ il ... ~,. 12,7 1/946 48,l91r6;fi

Trust andi Loin ComPanY Of C.anads,. - 1b,ý.1 auouuuîs ut

net prlut of£50,7 ,.anI Nîte 1 urig £16f, -6 toth
statuory rservefunti, the ilum at crd it oIf rvne nld

'i ,f6o5 brough;zt fora, amuidt >,7.Theuetr
rncînzîuuend ,î further duvide0nt.( rie en. ur abnso

zPur rent. ukilug a'ta IstribtionI of N per tuent, for the )g
-eur tîu tllc adduîîoîuIr oI f7,j57 to spej.l reeve n(reainig

it to 1f85,oou, ieî i i.; to be 'are for%%ard. The 'tatu-
tfoi\esrv funi JI.i' breuzelit ith 4Y £ ', bigthe' net

Illr re,îsî. un) tOcý vulue u thelturte heli on tOu acont
T'Iuis fuuud 1jl1ruotIf to V377>> or eachl o! file tweive
prerdinilg hafr .irs lî ililr dlisrliutiun was atie

Dominion Textile Company.-Mr, C. Ji. G ordon, thle
redetof the, Dominuon Textie Copanly, ofepr the.

echuir ýit tOe, .unnu.lI nueetuîug3 hiii m.s urek, 'ind in presenIting
tOcr finant ii st.tcmiirnt, t;ltid thait the net profits for the vear

aftr pa% ing (ruitrent îneeton ioans, il] iii < harges, andi
%trtIng9 off the( suluu of tilt07 fovrpaIirs andi be1ttermenIts to

thlt ili, toI have beun $1, 1 "7.55 >. To these, proftts have he
atdi tht iuti ,( reriveti fromi th11 Dominion Cotton MNilis

Company, anti the echatnts Cotton Companv;li\, amoiuniting to
8234,in ail -81,2787 and afttr pi-nIg inîeVresýt On bonds,
rfrrdani cormmion (Jivdn~ an)fi r entai, of the Dominin,

Mýerchaints and Mloirnt Royal? Milîs, there %%as left a surplus
for the' year of $100.224.

Slsfor the ' year amiounteti tu ,04. whîie the coin-
pany bas eniough orders on hanti to keepi ail1 the mrlii' onerat-
ing to ivhir full tcapac(itv for some time, thev bave purcbased
ra RW(Otton to carry themn into next season ait a1 fair price. They
bave in opvration o,5 loom-Is, 427,533 spiidIes, and employ
cuver 7,5yKo haints, ni thef mniii wages paîid out last year
amorinteti to over two million dollars.

Cuba Raiiway Company. The Cuba Raifwav earnings
for March shOW a1 gr'sdcee of nearlv $70,000. but 0w-
ing, to judicis marnagement aS to expentses. the net increasfl

focr the month is; plaurd aiýt $52,99-2. The first th"ýe? miths

of th fiscl yea sho gain i0 eery epartment, the a-
Îngs bcunig alt a higurc ulhîch is sarti-factor\>.

The fiowýir.g are thcarnuings for the quartir, with coUl-

1012.

Malýr(h gioss.........8 404,-344
Ntu. .................. 21,5
Sur. af. chig....... .3,u-ot

3~~~~~z flOiO rs. , 72 2.S57

SuIr. af.ý rh......256

I1911.

8474,322
1015,253

105,578
2,228'ý,007

.tio.-

47,542
494,850
29)4,6 59
1 3ï,458

Rio de janu-iro Tramway, flUit, Urgu and Power Com-
pany. 'T1e net carnI-mLsý of tilt Rýio Company un April were

$932.20, or a initease over thec previours year of$1346
.gaun tI o0 -, pu cenit. In nit j. rcïm.rkahle even uni a Sc-uth

Ameruan rarlon. For itefirst four months of the year the
int~~~~ res n c-a 83,o, o r a t the rate of $u ,ooo,ooo a

ye(.ar1. Thv ttmn for the monlth of Aprul andi for the
year tri dteis sfoi

Net arnugs.............3,3
Ag. gr. Caris.omi Jan- 1 4, 548, 29)7

Ag. net caml. frorn jajn. 1 2,327,77o
TOcjý us,ul diviIenid o! 2', pt ceint.

511,324
518,787

3,93c8,862cd

mnc..
1 63, 722

50,310
113,410

609 ,435
3 33 -(,982

Comî>any's mines lVer.
Cente Str...................3739V

L.e Roi.........................1,258
SuIllivan.........................644
Richwmonti F urc-tka.................87

MoiGihson......................74
Ote ie........... ........ 544

Total...................6,356

Vo ar.

550

827
24,831

113,918

Amaigamatêti Asbestos Corperatl@f.-OffYcrs for the Xeal
estut, roprt ~nd sstsof the Ama,,lgamaiýteti Ashestos

('nîîr:iio. imiet. ill be reivt bv the Royalt Trust
Copnyho atre trustees for the b)ondholIdersý, up to june,

The transfer will comprise ail the' property, mrovable
anidimvbe ani aill tbe buiildiings, plant, maicbinry,

and toolsý if v-ry kinti and dsrpion ow belonrgiiý toi thec
AmlamitcdAshsto Corpo-ration, Limiteti, anti aIl ri.ght-.
asset'. Inci frainchisecs, patent Iicensý s, rights in patentsý of
every kinti anti description belonging to thc Cortuorat on, antI

i, Thei ]iritish-Canadianr property-. 2, the Beaver proper-
tx'; 3, thle Standa];rdi propeiy; 4, the Hopper property; 5, the
FraserY propcrty; 6, the Kinig property; 7, the Dominien p-o-
petrty-; and 8, aidcitt onal pýroIprty.

Thltbusinless of th(, Amalgamateti As.bestos Corporation,
Limiteti, shaîlI bc ae over by th" purchaser as, a going
conçein, and the, sale shall include ail asbestos andi supplies

oin hanti anti the benefit of ail incornplete cottacts, the pur-
haerasumngail] undiscbarr'ed trade oblitation s of the'

cororaionancl of the trusutee in> its operation of the' pro-

Pay ment shahl be madie in c-sh or In tondis of the cor-
ponratio-n to the amouint which would, upon distributi )n of
tilt, net proceetis of such sale, he payable tbereon in the' man>-
net anti as providleti in the' saiti Deeti of Trust, anti an ini-
tending pur< baser mus;t enclose with bis offer an accepteti
cbeque on a charteteti bank in Canada. to the order of The
Roya;l Trust Company, as trustee, for the' suni of one hun-
dredti hnusaiid dollars. No offer wili be cirusîdereti u.nless
thc' same is received on or befcre thc îoth june, 1912, anti th.,
trustee' shal nlot be bounti to accept the' higheert or any offer
for tbe saiti property anti assets,

Messrs. Craant, Mitchell an>d Shober, of Philadeiphi,
who were the' syndicate managers of ArnaluamnatEd Asbestos
Corporation, have circularizeti the holders of the, scrip which
represenits the' bonds of the corporation as follo)ws,:

11nasmucb as this scrip 'is convertible into bonds onlv
in multiples of $5coo, anti as the bonds will shortly be ex-
changeti for tht' secutiÎties of the' successor companty, we
sugo'est, if you have not alreadv dort' so, that you either buzv
or seli scriv to even up your holdings. The scrip îs 'quoi-
ed nomnitally at 37,1 bîd ind 42ýj asked."

2226

Consoiidated Mining and Smeiting Company of Am*rica.
Thej< ori- ruce tipts ait Trail smiittr for the- ' ek undedl May

i18, awd year to dlat., in tons, are as foiluiws:
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FARI4ERS BANK INQUIRY CONTINUES.

Desliinatîon of Mysterious Cheque Not Elicited-Keeley
Mine Stock.

Mi-r. W. R. Travers, ex-gencral manager M! the Farmers
Baânk of C.anada, testifieti ai thtvestgto condut.ted by
Sir WVIliani Meredith this wc(lk that lie â orc bouti

somei <,t tht' questions ho had reueito aseand Mas
seuosy isiderîng tht' advîsability o!f tellin1g thlt' swr,

t) tht' coinissioner in lurivat, i tht'cnlso of tht' enl-
qur.O î qustion revLatet to thtdsinto ot tht' pro-

cdis o!f a chequ- for ~3Owhnh Traer sa(id hc - would
d&so losd if the' person %% re, namerd b)% Crown Couse 1loti-
gin, fr Sir William. Tht' other qusio\Ilîd owat
b 'came( of $90 cao which b' b îrrowedl t-oui tilt hankf on
shares in the Kteey Mnes Lirnteti, whc wh theni val]ut-t
i Go cents on ite dolr.gardini thei lttir alitounlt, h(.
said ilbat part hati beeýn spenit in i-t'ai estate- 1ii hoidl,i
house1, and the' inîprovt-menýits in connecttioni wiîh ut bail been)
paiti for out of thai 'Urey nd ini v.iîius %twav-l, he s able
to accolant roughly for $68,ooo., Tht' i-est, be said, he couldi
neot accouni for.

KssIOy Mine Stock.
Mr-. G. T. Clarkson, i-he liquidator, stîdthat Dr.

B -aitte Nesbitt dii nlot receive cash for lt(> $Ôo,oo of
Kclt'y Mine stock which hie turneti over t0 tht'bak There
werc saine 855,000 in accoulntî by compies(- in whIic) hie

-was iriîerested. Dr.Nchî was guaran11tilr iii thue a-
cou1nîs. These he- lÎjiuidateti wýit bis stock, rot eivîg onily\
the bailance of $5,moo in cash.

0f the' totail exedtuetf $535,000 by. tht', bunk on 111,t
Kelymine ?%Ir. Cla;rkson l crbi 82831aid $1.7

as legitimlate. As i-o th(- bailance be sita, -1j Iimmersý.
down to a differcunce of opinion beîweqen \il-. Trvrind
me."'

Box of Papors Rsmoved.
Travers bail remnoved a bo(x an-d sorte paesfront the'

vattIt. The' box anti contents hid been re-covered from M.\r,
Travers' son, but not ail of thle papers r ]uoe b thlt' gen-
eral manager. Some of theso we(reý afterNtards «reco(verebd.

Tht' bank bail star-cil ¶>sie ith cash assof
$244,q65, anti securities of $0oogvnon bnlk stock.

Of $64,ooo organization expeilses, $42'8ý'o hati beenl paîd
in stock commissions, Travers geîîting $22.,2>oi. 0f $13,0

paîd in varions stock commissions Lidaygt $lfi,ooo.
Mýucl smaller amounts ha-d beeni paid to othiers.

.There were subscripîions to thet' cnt o! $65,400, which
miïght have been antedateil. Worthless sub)srip)tionis, so
considereti when îhey hati been taýkeni, totalletu 2500 Sub-
sciions cancelleti totalleti $21,o00. NO paymnîsI,ý bâti

been madie appai-eni]y on the t' orthless suhacriptiojns.

Loamed Wfthoct lntorsSt.
According ta Mr. G. T. Clarkson1 ail the assets of the'

batik, including tht' double liatbility of tht' shareholders, will
flot more than suffice ta pay the' circulation. Ht' bai in-
structeti his solîitor to take procceedîngs against thc' Trust
and Guarantet' Company for interesi on tht' circulation dle-posit by the banik with the comnpany-. This deposit amnounteti
ta $324,000, the' inierest on which, M.\r. Clairkson d.elared,
would i-un into a large Sum. Excep)tîng $2,oa hich tas
continually in circulatio'n-axind which had an advertising
value-tht' batik had loaneti that sumn without interet's. It
was a profitable transaction 'wih tht' trust copnthought

Mýi-. Clarkson, who were depositors uwiîh the batik,.

ontarlo Covsrnment Deffouts.
That Dr. W. Beattie Nesbitt and Mi-. W. H. Greenwood,

formerly managing 'director of tht' Toronto Worl, were in-
strumental in arranging for the deposits of 8 mo,ooo andi
$:t5,ooo which the' Ontario Goverriment placed wîh the'
Farmers Banik in ig07 and igoe, respectively, was stated by
Mr-. W. R. Travers. That the' latter deposit was secured
by Dr. Nesbitt SO that the bank miglit lend îi to himt for the
Keeley mine speculation 'was also mnade plain by Mr.
Travers.

The' first cleposits were madle by the Govertiment cluring
May anti June, 1907, Travers -saiti, when questioneti by Mr.,
F. E. Hodgins, K.C. They- were madle in small amounis ai
a tîmne until theire was $ îo,ooo on depasit, when a deposit
receipt was issueil for tbat amounit.

A, remand urîtil June 5th, was .granteil when Dr. Beattie
Nesbitta peaLred in police courtl ta answer the'foui charges
against himt 'of m'aking false returtis ta tht' Govýertment mn
connection wiiht tite batik.

IIEÂVY SALES OF CANADIAN NORTIIERN
BONDS.

Five Million Dollars Sold in United States-A Million
Sterling Sold Privately ini London.

'fhc inan \oitheru R ailwa.\ is doîng oýnidoirahle
finl.Iiing ilîlîuî tnirh publît its. Thilat s >.Lit of its

seurti s whi b,îîrtted uth ateninw h flotation
Îin Lodnls Dcme if 7,Oo Per cenit. guar-
anteti dbeutre so, ai <, Il' heu he mrkeît was at a hm,

Sale of Equlpmnant Securities.
Mesr. iIionA. Readj & Copiu f New Voi k, and

tht IoiiuonSeurîîs orpoi.îl1oli -1 Caad av ur-
chasti $,ooots Caidinï orîherul Ra1iluat 4 '., pui «,nt.
quipienttruss. p~ alle l ',eui auualiusalnîents for

teui Ny,.11s 01 Ille tht îtl ,îuut -uoo sissut under
-11us C i <4 1102., .itd -1td in hlaeha.'hrialýjuder
arci oif ',clic, 1) i. aud1i Thc ouea 'iisl.rsta ia

111I' Il tt-ce aie l,. - lsP

stteI1rg 4 pt'r (icut bonids uiit'd yti rts Col-
u tzia .1enmllnf. Abu tMotx wr eold b\ the'

PUbIlo Issues In LondcrI.
TueCud.î oite u Nii iil a' lis muade the' fol)lowiug

pliblic 1-sues litLud siuce19'
Issucti

'~i cal-. Set uii s.- Rate .at. Aionuuu.
190"5 Peliîx'tul 0ou. dul). so 4 92ý £ t)0O

1 1-irs oltgage t . 3tak 1.t i S , 2 7

t4l)Perpe)tua.l du . deli. <k 4 98 iooo

1907- I I Mi-s mntga[gi . sok 3. 1 7')3,569

bons..............4 95 1,740
u>o) Mrugge telilng bods . 4 44 <t 2,JOit0

Pepta oiu. dol). sok 4 9 0,
(;arlflst ll1mortgag deb.

i91-Prpeua ~ d. stock.. 5 951qN,0
191-;ur.fisiorîgag d 4

stock...................35~t4~ 5,

$22 ,774,709
BIg Orders for lEqUIpmnt.

The des.tinto o f tht' funtis receiveti front the Sale of
cqupmeî stuitivs 1, inii<aîed,( bv thc 't ti hi tilt, aa

dianNortern .iil hv bs given orders for tht' rtsn
yearfor ,050boxcars 1,15 Rt cars, 400P Lart (.ai-S (a

rotai-y snow\plow, 13 enie,$ asegrtas 5 mlail
and, baggagu caris, 4 dlininig -1-1s, 4 Calf0 parlor cas nti
if, slee-ping cs.This eumnris aill on order for ibis
yecar, anti represenîis ain 4expenditure of betee eglt anti
nit'ii million dollars. Niîncîy-ninc per cent. tif the' conti-acts

will behi plîd- Coaa

BANK 0FP SASKATCHEWAN.

There will probabily be llfttcn direetors ci the' Bank oif
$akiieewN, wiich isý being organizedl, wýithi heiadquarters at

Mos'Jaw. The' ma:ijritv will bu esiit oif that city, the'
remnainder being residents of Rlegina, Saskiatoon and other
points in the'povne

T'l'i tovk of the' newv batik is to be sold ait a premium.
The' auithorizedl capital isl $1,000,000. TRie batik will begin
business during the' faîl.

Mr-. B1. Il. Fulton has been appointed general'manager of
the batik. lie bias bial considerable baning;iri experience, baving
joined theMeehnt Banik of Caniada at Montreat in 1886.
Re' left this institution ait Winnipeg, in. 1890, andi joinei the'
Royail Banik in Motelat tht' west enti braneh. lHe was

laecountant o! tht, Montreal bratieh anti Inter manager oif the'
west end branclh, anti in tlt' inlspetir's tiepartment. Mr. Ful-
toni then beeame associateti with tht' Sovereign, Batik as in-
spector anti afterwards superintpndent of brancets, He left that
batik in November, 1905, ireveral years before its failure. Sine,'

1l905 hie bas been in the brokerage business.
Mr. Fulton was in California for four years, front 1'893 to

1897. ' is brother, Mr-. J. W. Fulton, is manager of the' west
end braneh of, tht' Royal. Bank ai, Montreal, whilt' another
brother, Mr-. John IL. Fulton, is general manager of the' Com-
mercial National Banik, New Orleans.
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RE--AL ESTATE GAMBLING, EAST AND WEST.

Signilicant Warnlngs Are Added to Those 01 The
Monetury Times by Soute Noted Autthoritics-

Wgste of Capltal-Brtish lavestor and
Edmonton Land Sale.

"We are in danger ot culting tii. connltion betwveen Our

future and ipant hixtory and of Our race and world, - he saidl.

-We are set down here in suii al bewlderling and fascinittiflg

wealth et naturel resources alineut imlaginaible, liat, we rua the,

risk et forgetting ti. pa4t anid iiinmrsilig ourselves in tii.

nionsy gettinig tentures. ~~osaid Hion. %ir. Poster, xa
addretig at Ottawa lest week.

Vou aire getting rlc-h by swpin oiuses here ln the.

clity of O)ttalwat," eltinuel r\ Peter. ''If yen set yuur
indeii (on it tee mjuce 'ouve mlade al istaike and lest the

RWee(ttaeiqo eit enteatent. T11e cuirse1 in ti. mlidlSt Ot OtaiWa Is

tie alew wa andI lie extraovaLganceet, f tint niew wealtii. I

weuld 11ke te throow mnlldeJW and asbeas on al lot ot il, We are

pomsessi-d wlh he ie ti od ef gettlng becanuse we heur et al man

wlie beugi:t a preperty fe,,r *1,200j anid tin sold it for $12,000.
Every malt se moIuch peo rer b)ecausiëe edthat unreasoneble ris.)

ila lrioe, aaud every iiian will pay los siatro. Thinlr et prices et

land ia Vancouver, WVIhet c. ui(dlie bou>glkt fer '4100 al foot a

teW ysarS Uge la; nOW uelling fer of1,000. Tii. people aire no

wealtier, but every iaieali I) aylngj1 mors becaiuse et tisi.mer-

dînlat. rise la th. pr f et l. Toii. man who towaps hanses

and land onl aiccoult efthle ilacreasoe, %'hicý,hei des net Rdd, la4

neOt alng te tie WeLltll et the 181)(.

blodify the Mad mls.

-W. si1oul begin te mlodtify Ibis mand rush la weailti,
accmultifa.Public seorvice la iho tlig. Praitx in lie

clubsm amli homle soolely and do neot mlalte yeur bodies moere

cleiiesr racks on whi ho s4tick extravagant germlent., aur meûre

aecrumu1eillng macrihinevs fer addlng mioniey. This ila net the pur-

pos e tizrni4il). Nlinister lu the geod ot smoiebedy 0.1,

Nir. p. Ji. WilIkit, gexeral manager utr tii. lupleriel Banik,
rsgardedo aso4l of etle seundesh banllkerl aad business moin ix
Canadagli, s<enndsl el tUtneoate et watrlng respecý(tilig real estae
gam1IliTgý iTi txredfay daesl h. lricesI ut city
nropert y, IIi unya"?s, iot enifilied lu aIn>onprvce is alarml-

11n9. 1.'r , Paciffie tei Allantie vailuesi4 haet vn) d20 e

30 l., 300 pr cent., 400f pier cent. and1- evean 50)0 pier cent. En-
orinons pIIllutf have l"'01 reallxsd, enanormnbiain

Wi.n Will Es Osao?

"lOw end he tlit, ris., iii values je lu cndIl i s impos.
IIibl ie le a>' as evenl setier, level iic'adedýI llaniei rIOspiei

inca re a u li muteulsillspeculLto;rs. Bianlter
Iia Ildifenî lepreentcutomners en191ggod ln legitimallte pur-

mhics nsing hercomrca rditsl tii, puIrc'lie et land for
Yic hie ae net legihim)ate use. 1 shenIl net 1boe eit ail

snlrprised ý, te hear ot faillures anid gdetaleatiuns ais a remîIit ut

9peenlatlon ia real estate, 11n1d ut a waste ot capital wiich mluet
remîillt frrnm hie inivealment et burrewed mlon.>' in ventures that

brlag no immiilte roeenue, lie reinsmtatemlent efthle ivso

caitajl 'l legilimiate bus4iness4i beixg dûleendent un, realizelioti
nt .1111 higiier figue. than cou."1

Britishi InvOttor sud Personal Kaowledge,

Thilse et lots la th ic Hudon 's BeyCepuy' reserve at
Edino ontinues ho atttral attention. After tiie sale Ilad

bee-n iii progreois aevnd na hait dlays, 702 lots hand been moli,
lie pTio, ebtaîned aggregetinLg 2,5,0.Coaxmenting upon

h Iie eVent, the bondon Econoiat 8aay:-"The Hludson'g Bay'

upn>,wlxose motiode have Usxdergone inany chianges in lie

lest tw) y cars, anlnouxce(s ai radical change in its pohcey et dis-

Po"s1 iag 'tand, if tii. e'Xperimlent now te b. tried lu to be
regarded as ant indication ut whal wiil b. doue in the. future

Aadprsuab>' if ues tul le porocedure wll b. repeet'id.
Tii. present sale deais witi tihe twxslhe et Edmenton, the.
capital ot Alborta. Tic cempany 'ias puliisied a malp ofthe

P lots le bie disp-ed of nl wcek, The sale will be madIe in

Edmonton and bondon at the saine lime; 1,300 lots are te be

offered ix Edmonton and] 240 ia bondonI. A plan efthle p lots

tu b. offered bas been sued, hogether with 1he prices efthle

lots4, wiich are malaly 50 teet by 150 feet. Tii. prîcea vary'

troin $27,500 te *1,300 for a single lot. Tii. arrangements

for lie sale are curions. Tickets numbered consecutively wil

b. dmawn by lot, and holers et drawx numbers 'will b. adI-

mitted te the, office la numerical order. No oue purciaBer
may acquire more lina t our plots. The arrangements have

appareutly heen matIe in anticipation et a great rush, but te

-hin the tickets are to be issued ia the fIrst place is not

ritated. Tii. tact tit the Hludson 's Bay Company' are the

vendeirs supplies a guarant.. efthle gexuinexees efthle offer,
but the. sale ig haidly likel>' to attract bondon investors witi-

eout the personal Icuo-letge ot Edmonuton, whlchii l necessar>'
te g*age the possibilities et a partieulai' pIet ."e

IIÂF ACENTURY OF' UNDERWRITING

Is Coinpleted by',the London and Lancashire Fire
insistance Company-Iistory of Its Canadian

Organizatin.

Tii. London and Lancashire rire insurale (Company has
good reason toi bc prend of the. substantial records it has made
durlng its fifty years of existence. Hait a century back a
group of miercharits realized the opportunity whieh existed for

the development of tire inisuraece, a business which, et that

tiie, was reatricted. Mr. Alexander Hlamilton Onn, a London~

mierchant, bogan the p)romotion of The. London and Lancashir,
Pire aztd Life Assurancge Company, which name was seexi
c-hanged te The London and Lancashire Pire Insurance Conm-
pany.ý The first public announacement was made on October

'23rd, 1861, when a prospectus spparo in the newspapers. The.

i-eripazny was capltalized at e5,0a00,000, divided inte 40,00<>
4hareq of *125 eachi (taking *5.00 as the equivalent of £1).

A paiymenrt of $5.00 pier shoiro on appilication and of $7.50 per

,khare ont allotmoexxt, waa deeilied sulict for the purposes of

the Compifany at that timie, and il was agreed thet no further
cali ho niade wlthout three menotha' notice being given. No>
cail has ever been mnade, iiowever, and the capital paid-up la
stili 10 per cent. of the. subscrhbod capital. The. remarktable,
growth ef tii. company is described in detail elisewheres in this
issue.
ConLxenced Business in Canada.

Tii. e-otrpany commienced business in Canada in 1880 wiien

it appol>inltedg general agents for Nova Scotia, New Brunswick
and British Comuba. Sinre thon it has become on. et tii.
foremeost undorwriting corporations in the Dominion and lias
absorbed thiree Canadlan conipanies, in addition te ever tliirty
others. In 1882 an office was openedi in Toronto, and thie laIe
MNr. F'rede(,rick A. Bail, a well-known and successtul under-
writer, wes appolnted manager for the remainîng provinces and
ciote agent for Canada. Upon the. death of Mr. BaIl in 1885>
Mr. W. A. Brim suceeded te tho management. Mr. Sima was
al caIretli and experionced insurance mnan, and conducted tho

ootey s faira with great satisfaction until 1892, when lie
resigned.

MCr. Alfred Wright was appointed in 1898 te mucceed Mr.-
ISims. Mfr. Wright hail served undor MCr. Bail for a number of
years in eniotiier comipany and] joined the. staff of the London,
and1I Lancashire at the hune MCr. Ball assumed thie management
in 1882.1 H1e is al well kniown and respeched citizen and lias.
given yeomnati service te hi8 company.

Chietiy instrumental in the upbuildîng et the corporation 's
big b)usiniess la the Dominion, MCr. Wright now hes the pleasure.
ot recording, at tie end efthe companty's firft haIt century of

Inisiniess, anl annuel tire premiuxn income trom ail sourece In Cali-
ada, of over $952,500, as compared wîth the incomo of only teib

yeeors ago (if $374,000, hwenty years ago et $179,000, and thirty-

years age et $31,000.
Oompany'u Candianl Organisation.

The. head office of the company is in Liverpool, England..
Thtù ciot office for Canada is et Toronto. MCr. Alfred Wright,
is manager and chief agent and MCr. A. E. Blogg la branch isec-
retary. Thle romnpany bas a sub-branch for Manitoba and Sas-.
katchewan, with 1Cr. Arthur W. Blake, Winnipeg, as district
secIretary. There i. aise a sub-branch in Alberta, MCr. F. W.
Andrews, Calgary, being res.dont inspector. MCr. Geo. E. Fair-
weather, St. johni, is general agent for New Brunswick. The

emsn'sgeneral agents in Vanicouver and Victoria, are Messrs.
RV. Winch & Cempany, Limited. The Quebec Fire Assurance-

Comipanoy represents tiie bondon and Lancashire in Quebec City,
1Cir. Colin E. Sword, Quebee, being seecazy ot the empany.

Tii. Monetary Tlimes iias pleamuro in extending congratula-
tions te lie bondon and Lancashire Pire Insuranee Company
,,pon its fit ty years of age and strength, and wishes it cunitiuued
muccess and presperity.

The. bondon and Lancashuire Guaranteo and Accident Company
of Canada, is a aubaidiary et tic bondon and Lancashire rire
insurance Comnpany, the latter ewiig pIracticslly ail the stock of'
tiie toniner company. Tiie Guarante, corporation comnienced busi-
ness lu Canada when it took over tiie Ontario Accident Company.
Ufnder the capable management of MCr. Alex. Mebean, assisted iby
MCr. Stark, the. policy et the Guarantee Company bias been emn-i
ently sound and éonservative.

COUALT ORE StIIPMENTS.

The. following are the shipments of ore, ix. Pounds, from.
Cobalt fer the week ended May 24t1i: --Cenagas, 148,490;
Nipissing, 195,711; La Rose, 65,o82; McKinley, 76,211;

Cham be rs-Ferl and, 64,200-, Crown R-scrve, 37,010; total,
s86,704 pounids, or 2o.3 tons. The total shipments since Jan-.
uary isrt are 110w 17,049,764 pouuds, or 8,524 tons.

In 1904 thec camp produc.d i 5g tons, v-alued et $316,217-
ini 905, 2,144 tons, valu1ed at $1,4370196, in i9o6, 5,835 t«cnSt
in 1907, 14,850 tons; in 1998, 20.36o tons5,; in i,9oq9, 29,941-
tons; ia 1010, 34,041 tons; in 1911, '25,o89 tons~.
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CANADIAN AUTO *BUS COMPANY.

Difficulties of Transportation lu Winter-Capital Invest-
ment WouId Amount toi Five Nliil,on Dollars.

Th(-elCanadin Auto BusComan la till ctrryýiîîg on1
neataioswitlî a view ta) obitainling anl exlive1 0t1rantiseý

for heu1 yeiars, for the operatilon ot a lii e-cenit ato bu-t, 'qer\ icev
Iln viertain sltreets, ot M ontrval.

Acorn to t, figures mnaie publlic, it coaIt *1660 o
lceup the catr tracks ulear ut, sniow. Thiia (ompri %%ith $10,

500 for thue, jilreions vear, thle ilucrease, in 1911 12 bý.leing -a-t

the prelsent the îîîunIiiluahity lis tiu pay al proportion ut thlecot
of snlow removaJNil. lur sou ward, thliq ra iwa ay but on

third t the ( oat, anti in mne inistancet a recentl1%y annexe oauna ii-
0 cipality hald obligateti itacî,f to rov snow% for al cet itxeui

surn, whicb aigrecinenit it is nowv incumnbent upl.on thcity tai
rarry ount, th waI l lrd b e inig anniilexet. The casht ut remavial la abouit
six huines, thlt, aenaret upan. Tui ail oethe(r wlaris the( citvi' nul
t. rmwy COIIIpauîiy divide Ille coat eulybtcntiolin

No mention of Snow Removal.
UpJ ta the purescrnt in the neatiatiana fitle te Cnd

Auto Býus opayandi thc cîtly, no m iention semas tal iave
been iade cumîerning the subjet-t utl snow reuoval,

whuile it lias bien demanstrateti that the( auitos cani operate
priwtioail.y aIl winiter long, the questtillon utliow aul autr o bus
systen lvill bue affecteti by the sniows anithu file iii lleatirer ut'
the mntier us beoing discumrsedl îi Iiiiancial a i c t ranspoýr tationi
circles. 1h is paointedl ont that it is une thing for a ta\i val) ta
carry tramn onu ta four peuple thiroughi the sinowv, aind ainother
question altagether for thet aiuto bus tar carry' a score of Iell
unider sjinihar adverse coniditions, lin addiition ho) tilt mechanIiiii-
cal dJifIilult ies thlus presentuti, fihu conulltorh ut the pa'senger us
likely ta) have, al cansitierablu inifluience, upon thlt,!uceu
operation utf the propusedl sevc. hl uring the sonunuer
vnonthus it secuaont unrlikcly thlai tilt autio buls -s ahiI rc

thevir full quota tf pa:ssenigirs, htertheY are, aperating on
st relits4i ,i upo wvi lhI the street cairs also) opeigraïte or noit, it is
xeasonable to) suippose- thatit tin g tht, clit u j tht Iitur, ps'n
gers -wuulti îurefer a chamuce ta luaag ou ta a ara in al nuatierately
warmi street var, ratheir thanl hake al meat in anr aultf o bu.

Considerations Infltuencing the. Representatives.
Le is dloubtîas cnirhos utf thIis chfaracter whlichi aru

îaiflieninirg the rreenatve ofitle it gilv conlsideration
ta tf iernelantiO ile Auto lins Conîpaniy for anexînix
franchise. thrietheru wuiltil bu abiiolutely no exuefr
alay disculssioni upun the mnatter wbtvethr eing itingir;
la thre conditions surrountiing thie prtin t an auto bus

servic whic rail for exclusiv-e franchises ainy nuoire thanli woult
the aperation of eei ldrawn hy hori-uîp,..

Inicaýtinig the( extent af th.e servi-e wicbl thu anaa
Auto Buis Comlpanly exe tt perfoin, nutight bet nuenitionii
somte of thlt piarticulars givenl in a omuiato toi thue' qt y
sainle riays agpo. In1 this it wVas statedI that Ille 'oouav i

te il alimeu28 auito buse lucontanjt serviice i th ciity
ot Manoltre-Lialini, in adtdition to thtis, wonti baî'e in reser\u 64l

autto bucs uakiag al total ut 350, 'X oI erate andt nuaintiinii
these wouild reqiuîreý a f'orce ut ,00 men. The capitalJ iuvetst-
meut woli ailunit tu*500,00 It woulti requiiru four malntha

ta) esTtbhish th fira ti-t c'ircu*it, anti, theete, -5 aotobue
wvoulti bu atitiet e er-Y mordt until thle full service wa S ilu
ope rat ion.

The apliin i oni wa S exp r(eu tlha t thep oantliIly wil ba ve hoi
carry 5000,0 assengers al year, or six passengers puer car, liur
moile, ta mnake t he prtujuot renmnuiierative. It was opeti thint

wben carryîavig tis niunubeir a i passeuigers, the camîîamualV wloll
mnalke a, i ii enti ut Iý per cent. Tho c cuncerru evidentlY' Pxpee,0ts
ta duo about 42 lier cent. of thel businjess (if tilt str-ee t riw

The eanuplany ila capitaizti ah *1,0,00 )f this, * 0,
000 will, it is claimed, bie eixpentýii(( on thue Montreal srie

wbilu the balancei will bu expentiiedl on service au, other. tuwnFl
in the province.

INDUSTRIAL ACCIDENTS IN APUIL.

Industrial accidenits occurriag ho 2q9 inidiv-iduatl work peu-
ple in Caniada turing- the( mlontb i April, 1912, w reordeul
by the duplartinent ut labor. 0f thusu 62 were fataIl atid 22"7
resulted lu serionis injuries.

lIn the precudtI n onhhl there wvere 90o fatal and 182lonr-
fatal acdnsrecorded, a total of 272, andl in AlunI, 19u1,
there lwere 79 fatail andi( 121 nion-faltal aIccidjents, a totall of 200.
The inumber of fatal accidenta recordeut in April, 1912*_, waurg,theretore, 28 less thau in the precedling mntb and 17 lesa titan
in April, 1911. The numuber of non-fatal accidents recardti,
la April, 1912, was 45 mure thau ia the preceding maonth andi
106 more thoan ina April, 1911. .Altogether there wVere 17 mure
industrial accidents recordeti in Api,1912u than in the pre-
ceding mnonth, and 89 more than lu the samre munth of the
precedling year.
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MONTREAL DESIRES COMPLETE AUTONOMY.

Board of Control Recommendations-City ils Best Judge
of lits Requirements lis the Argument Advanced.

MoeayTimes Offile,
.Nontreal, 'May 29lth.

At Ille niext sq-,siin of tht, Quebec Legisiature Montreal
îni i k llghlt for vompîctte auitonlony.
'his iratter ot aiiun oll o0 f ranch importance nlot

(inly. tol onltrieal but rittii thr -ities oif Caniada, andi( is con-
ftatl l te fore. The juroblein i-rapa. up in Ontario ii cont-

Iloutioli wliiî tho qu'i t itutoinuv il] taNation, hichls$
1een elute Il. :L latrge' nuiber of, toilNia but wbiich, up tu

ihev Irlltte OUntarjo lo ir-cntrfuses to) pefrmiit. The
alrguimltenrt ia v tor linay nlot be diffi'-ri, rt i Il thle case oif Niontreal,

Illoghte reason woul seenui to) Le strouiger.Motra
pays file blki oi thei taxaition ot thev lrov incof Qulebec, and
i, Ilhe ilie re Lvlrgeo vityv ii thlt 1'oicc eiiators ftrten
lion. Lo Gr(oujin lowni, hiave appartli«v inore or leasI filvored
the view thiat Muutreal ho lw bslfgvr Il filte greatest
extent possible.

CYomplain-, Regarding Logislation.
IlIlolrete vîiy Lias hiait ilui-h ta -onupldain of in con-

netin ti logisiliton 1 ceuing niore titcua ltt, public
utiut cncena wch as thTwysflopan aidi Lighit anid
Coe oliîanie-s' loi ti fiert. is cosan onfllctl btcIllte

rigut gî iito differcont conipaniels in thieir charters udii tlle
vicI' righits whiih the (-ity thinlkur it shouildpoue.

The' 1;ard of Cotlrol rcityniride the( fol1owing reconu-.
ienduiitimit ho, tilt ('îty Counci.il: 'In viow ot' tIo, general desire,

of* the -iti/eiis ot NIoutrealI to. haIve a ate giving toi the
lîty noire eeuddpw riii Ill te iluast onpteauitoniny

îotilanud lii viiw of the favoraible declarations mnade re-gardling thIis ilatter byv tho pulblic moen (if theovce the
i',ontroler blii thuat th, exssso of the( leirgislattuire wvil
lie liroluitmols toi liave a revismani ot our charteraope'

'I * c i-on sequenc tiy repetullyv 1prayý th Cunc, to
requeist t he b'aw% I Ieprtmet, inldiniig the conIlsultiing lawyt' er,

thev Cîti'Ulrk' Departinent, aloi tilt Itecliorders ufl thiy, taf' .I
mlalke a report ou tilt ili[,(rtiiiit, ut' inaking al charter whutich
will giN,- tol the ciy tf Montreval îowers aloi auitonomy -wlicl

,,%i 11îerniit lier to gavvrn luerscît, and adiniiiister hier owni
affairs wlithout biving obhigedl to ad.dress hierself su offtn ta the

LeisatreIhis, prujecot tg) bliead ta be Minbîniittedi at tile
next sessio a tiuelegt, tre

Arguments on Bot Sides.
The auetsin favar utf auonmyi thuat the cîty s1hould
buv tue. betju it Nhat it wantrls, anîd thatltiius

ibirouIgltaut tieltr- 'c aire in no wavinfoine as to tho,-ity v s roeeida, auild yet tu desi res ut th Iity l arc over-ridden by
these outie politic-ianis. The ruiin againast auitomuomyll is

thilt I'Y a1 sl>ecie, ut persuasion or partial cuoereion it riighit bue
filat i a Iletigning coirp)oraktjion voldi olbtain, powers by whichI thegr i s iiuujstic wviight buli noieet ont tro thie c-it izen;. anita

!%seuîih il i, t Jue part (if wisdan t hilaive a %widier parlia-iiuenlt betlore h1ichl,1 inatters shoulti go betfore be-ingý llnally

DIXURANCE IN CIANADA.

Th~in,îumucebilif bloks shlow that tht,. lire lossuq îi Cammuda
iui lu,, onîfpiis matt year tt tahletii809719 anl increase,of 64466asoprd~t 1iHu>, Thi, neut caLshi recivcdi in
preninu ws *20,571],, an inercsIl0f nes7rly two ullo,

antI the ros amiimoiit :it risk atl the cti a (f thlt- yeazr was. $2,1277,-
l1,90 aninreut aI . nlittle m er. 23 m 1)iIlions. i n 111d iant

4onupsico are. awayý beh'indl tht, Ilritis compnie Iimuîtt
('antuimn husimu I; hit al litt le abicadl of thîcý Ameirican i pni.

rue ii:an ian omane paidi out lamut ycr$,1.462 for- lire
lesswtI'43II,461 net caish incarne, oni preuinnuiiis andi $54%1ý,-

614,2 1 ;t ri 'uk. 1Dritfîshi ioai ,s paid i; 61 S11.1; f",or luo-ses.
wit $lý 1 .199 1 relci veti 1for lpr-iiremnlus alnd 81,2 07,177 uIt

risk. lilArn.ricu cuiopaies pid out 2235 ,81 for ir,- luse,vthJ , 4;_2,120 nlelg t 1) rei i i nu' oiirim r e : nd, *4l5,3:l17,15 1t ri sk.
B;rihialu coipanlics aIre evidcntlIy captulrin th Ihurt sha:re

uf' tie-ý new buiniess. Piurirg the yeailr tbcy- inraei thir to-
t al aun, ont uit riait by 127 mlillions asi vompiareti withi anl increaseutf 4t; millliu be- tire c('aai cnpne andi 71 millions bit

The total tire, b)sý list yvear wasl tlie largeat since 1904 whcn
tt, loinpalls piaiti ont a1 total of $14,094,534.

iit inrance bsine shiows a rapid growthi duiring theyea r. The premiiiio $aal 81,.614,626, anl incrensi, ut $1,-',47,723 aiver 1910, %%hile the ainounit paiti ont in dlaims totalleti$11,043,274, atn inrease uf anly $146,804. The total amîhount oflit'e insuiranee in force aht the end of 1911 wtus $950,413,333, ornearly one billion dollars, on 1,335,047 polices. Te nres
in the total amouant in fcrce during the year was $94,300,274,
the new policies tatalling 162,922.

Further dettails ýwill appear iiu subsequcut issues of 'theMonetarl, Turnes.
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SJrioli MAICHINERY INVESTIGATION ENDS.

Bienclits 1-njoye:d by Canaian Ma nuifacturers 'No

MNerger of Shoe Conc'erns--syNtem Said lu

b. Great Advantage.

A\t the nesiato of tilt me)thil, o! <hi c'

S h(e Mas NI ar Com.î of 1 an,îdabeIlng hltI at MontI

re,îl, Mr.T. Csrî,KAC,,ppa for th',oîpu'

l. radetrltI fi<rrm thlt evgi.encil o!r Ni.M.Wno of

Boston,(i preidnto!th Unituld Shoe MacI(hii'-ry opn

Cio1 i 1rin lg thei gtenertal pmosperI l ý ifyo theo shtoe infi o -

titrI s, I Iid( thti fî1ît I tat ne1 u hog- f â oies Il, r1J biiig

upeneid. 1lie ,îlso puintedi oit thlat the opan1 il en fno1m1

Caîtiha mauatmr eocd th l ttn beIi ith.

Com%îî 1 91f .n lt Mr Cagra 1 iti ,k d ri hd 11 t% 1 injur ha. i i 5

tem donci11 t i th wçrc 11! boot ,în ihfs I vîs IMr..tl;i 1

Falone > o t< ,ofn hi l t1 geea sttmet, u

to pon o-g )1 ne iota o! Nvdel to.o htte ieo

CompétItlot' InoiaUd by SystOm.
"This.L lstm a .tîd the. cilf..Jt o!f ineesigco

f,îotrer hl 1.î no mo1 1it 1be to bu manr,

'l lirer o! L shes Jvm~r -ho m uatur havg

srn Y p thnoug1h11 u.t , n%,Il 11(, Th(reforeLthe pice o!JC

v''o epea ! Ih 1 ktys 1te 111 iii Enlad vh thtre reo
11o ,>tmi th itm(.h purchas \f nhil and thei

ii nlloiand îswuitln hene, riteou, 11itlbor i muî11'hlt ;drr

bopd heeb < Sluez ot the. smai.ll manuTIfactuIrers.

manv hae bad agood( 'Afint oul tilt, inny
''lIas ~ ~ ~ ~ ~ il no h oi !lvn oeU 1 11 C oInad.I The.

pnie ! ea hbas mirese; bor hasimek aed and
iliu lns , tile citst Ilf shes0< nnesbt it

hasdecreased In m1-ycaes or the, sumTl youl pa;iid ive
or SIX y(*,rs agi) your î'în ge.t al hetter shoe, a Lshoe that

Is tat nlot J ,llenfit to thi col me?,o oui wtns
bas sai th<bat th price o! sl-g- his inmas i lthouighI the

8h.. Manutsturv, SaLtlslled.
"Now,1, what eee ba Ibs ysem h on% the shoe

manu!ai'tunersl They liem < e prfecty atsfed It
ensto m0 th best judl1ge ('1 the( I l Ihoe manufaIltureri i-

self. Thre1 we re for t-t wo)r1 1i mnfaiit.1ît1rr hIrd anI oI(i

flot god Ma(, Nu lfacturrs who ive ; far frcoin <lie cen t re, o!
th scold g'et mhie ucl.,oinig <o the eclln

srceo! the., pny vr witneoss pOke o!dis gcod

sevce r. Holden1, tlle <masre o Amcs, lioldlen Cýom-
paîy, ait <bth <lie yste had( been'T ai greait Idant~ o

the ompans fr0!rom beunig dermnhv thouightit
had bemi o!geat hene1gfit to thie price vHre is one)( o!

the gmeýtg-t shon( manuiIfactuIIrr o! and who tinkis thlat:
thilt- te o! thev Shoi Mc mrsCmpn is the mnost

wor11Weon. On biehl!l o! the- Kingsburv FooXtwevar corn-

pany it î'i,îsfai thokt the- leasIig sy'stem was the es.Mr,

Chouinr Il1 a 1 îd i' Nold n 1ot like( to seci thle, United( Shoi,

Maciney ompny ispper.because hie thoulght it had,(

beenl aI henefit io tilte country."l

Thei sessionsý o! tile- comissýýion oppointed for <bis in-
vesýtigationI have- cinded, but their flnding wilIlont bïe de-

livered for somie time yet.

1-omir Toromito bond firmns bid for the Port Sut-nley. On-

tafl. $2,Oo ~percent,. 3 o-vear waterworksm debentures,

wure ward;. a previouslv noted, to M\rSr. .WV. A.

MeezeandI Compianv.

Fcr rbeMillnd Ontario. $13,oio 5 Per cenlt. 2o-vear

elctric lighit extensiong dtbentir?5 six offersý were received

froam Toronto bon-c bouses. The award was muade to <the On-

tamrio SecitIies Comp)any, as prevmously ntd

NIAGARA FALLS BOARD OF TRADE.

t tht rcent ainnual dinner of the Niagara F,11, boardc

o! trade the toat -The administration of Ia\u" rcspocting
interationl reationhip','' w ý reponded Io b\ lIon.

J<~~\'\ b .Uegs NwVrk, i mçmbei1r of the International
rishries(om%%sio, ruemarkc,,d "That bord- r une., aire

.Ieessary[ to raegoapiland p-olitiwal limiittio)ns

ih.ît nl v-,r uvrc inittended -,o n.gulate, no av lit%,ii: ever

lit ccç i egulaitinig finallv that 'normal sc.litr
îoorw wu hexpreses thlt iu.l e.ssence ofmde li.

'-It malter., littl,, thatý ai lne of territorialderato
se.îats andaand thlt 1unitedi States if lie ioil,- onl one

,îdu aiddire se on th(, otheýr in a language Ithat b,)th uin-

derstand and wîith a desire to (onitrîbute carth to thu other

the, ciwnitiv, o!f f riendly inecus.An idea progressý fuir-

theri than a bullet, and t', mor, e1ffective.

"I look fonw arid with rare( plea;sure to the effort, o

forînîngý filr ani inite-llgiget celt-bratiofl by the erection ,! coni-

creteý memnoiiîa and oýf honesýt public expressions cef satis-

factioin of the( one hnrdhanniverSary of the treait\ of

peac bewee tvo inxih paking nation-."
111 replyilng to the( toast of "Canada," Mr. W, M, (;er-

maMl. ielad rcfeuîed to) the fact that 'the colonies
sere yerl oingz doser togiethe-r and to the mnothen land,

iiid lîîV loonkq, ferar to th(- timi, when thene would be somje

or oi , conifedIrationi \\hich would resuit in the establish-
In lit of a pa;rliamen"lt to sit 1 in Lndon where ail branches, of

ther emir wuld haýve a voîce in the affairs of emnpire.

MNr. Tiiuma.n A.Deese irector of publicity for the
Shede hJat Copnso i on "Municipal A<lvertis-

ilig,- ankIgstd that "Canada Nwas bigger than the,(
l'nitrug Sttes a nd Alaskaibi n,ooo miles, and insýtead of

bing anneitxed( we wer aonexing Amnerican capiÎtal righit

Cndiîs mre raiv y thian any other country in le-

1.ati1on to) its p)opullationi. Ntre hadI given Canadal; gre'al

adivanltages in the shape o!watrwy and il beh)oe C'at-

aIda to sice thaIt fuîtI advaIýtaIge was takînIl o! theu-e, stated l n

Geo)rgi 1'. Grabamii, m-inister of ra ïolsad cranais in the

laIte gove-trmenit, iîîrepos to thev toaist " Canadian Tranis-

portation IIoIs. H aiso) paid a striking tribute to the
lat repecedJudge Malice and his work.

Mmr. T. Kennard Thompson, president of the Canadiari

Club o! New ork designer o! the taoo year Peace BridIge,
spo)ke brie-fly on *the, erection o! a suaitable memorial in the

shape of aL bridge( that Nvoul span Niagara for loo yeatrs ici

hearl( befnth wrldi the( emblemn of peace.

MNr. Johnii A. Stewart, ch-airm;a o! the finance, commnittee

of thv eceClbrto Committee, supoetirqL te peaý,e

celbrtinaddedl "that the United States and Canalýda weCre

C'hristiain tntions,' and 'there uas no disputing thie Christian

edifice, ,àas huilt on ag foundation o! brotherhood. Bonds ex-

isted,ç butueen the twoi nations which woauld neyer be 4issclv-

Mr. Hl. S. Lacc',London, England, theme wýas on,
t'Bnitish cptland practical means of obtaining it."1

Mfr. J, W\. Arrowýsmith, who has just established a branlch

plant at Niaga,;raî Falls, sp)oke on "Commission Goveî-nmeiît-."
Other spakrswre Major C. C. Cole andI Mr. E. 1D.

Plitt,
Th presden of the board o! trade. Mr. 0. E. D-resq,

presided ait the dinner. Other oficers o! the board are:- Vice..

prsdnMr. James Harniman; srcretarY-treasurer, Mr. W.

17 'ITuttle; counIcil, Messrs. J. J, Bamfield, James Orr, E. R.

ewrAlex. Fraser, H-. R. Wood, A. M. Rosa, F. F. Les,;

leW.L. Fewic-k, W. H. Arison, Robin Boyle, S. E. Bout]-

LONDON ELECTRIC RAILWAY SOLO.

The sale of the London Eleotie Railway Io a synclicate
hevadlei hy Sir \\7illi2m Mack2nzie means the dePo-iting of

75 petr cent. o! the stock of the Electric Companv with; the

Naitiona;l Trust Company in pursuance o! an ofifer of $5c,

per shane. The purchase of the shares at ethis price, was re-

commenn.led to the shareholders by Mr. W. D, Matthews.

pre'uid(nt, and Mr. Frederick Nicholis. secretary. in a circu-

lar re(cntly issued. To carry out the purchase $ toI pe -

share has bleen depýosited liith thie National Trust Comparty.
.- I fuirthe!r palyment of $20 will be made next NovemVel-r. and

the final paymfncrt o! $20 will te made in May of nIext year

AIl o! the stock of the electrie comPanry will likely be foýcrth.

coming under the schemne cf reorganization.

The Queblec Batik has opened branches at Denzil, Sask.,
under the managemnent o! Mr. 14. J. L. Lyons. and at Pen-

nant, Sask., under the management of Mr. G. W. Russell.



J UlC , 112.TE MONETARY TIMlES23i

RECENT FIIES.

Monetary Times' Weekly I(egister of flirt Lusses and
lnuirance.

Roland, Man.-.Ma,. 2ist. Mr. P. Stewart'sr'iene
boss aiid origili uiîkriotin.

Toronto, Ont.-Nl. 0 27th, Mr. C. Bongard", fiati. b1s-
82,500. Orîgin uîîknow'n.

Moose Jaw, Sask.-Pow'er bouse with mai Lx oss
estimated $so,ouo. Urigin unkoxt.

Welland, Ont. Ma';I 24th.-NIx R. Co I ' lour nîtîls.
Loýs$,o. Orïgîn, stru(k by Iightinig.

Edmonton, \\a-a.2th ra ~est Coal Comi-
panm's surface Plant. LÉss 8$35,1-0.

OakvIIle, Ont.- M.y28h. Gibson House. Loss joo
Orîgin, supposed defi wNiriing.

Snowilake, Man. Nma 21-t. Riv. lîlton's st.,blu, kuiîd
team. buss and or igini unikron n.

Hartford, Ont,. a Sh Mi. k. Thona,',r.dn
and store. boss, and orîgîni unikiiunn

Nelson, B..MPît .e.r.loininion Sa. iîll'
tituber area partiall3 detr}e b a oresýt fire,.

Vancouver, B..-ïyith îuli ftes da mgdnaný,
mniles tif telegr.îph unsin the, Prin(e uetdî,tf ril t.

Cardon HIII, Oflt.-Mayý 2$Sth.- Mli Il. alos oon
fatry oss 81,0.Origin. strulk In litfIîIng.
Winnipeg, Maf.-Mýay 20th.--43ri1r[tl rn. Ii'

building, $8oo; contents, 8,0.()rigLinnnnn
Hudson, QuO.-Mav 2(thi.-Cit 1(u Co lan f MnI(ltiiel,

pln.Lus$5,to lnune 840 0 Uigin no .
ClIntoçe, Ont.-Mav (5h-r G.b.Cok's stor, al

Mersr. Cantelon's Company'1\s store. L.os aînd orîgIlin un-
known .

New Westminster, III.-May ît..lrmî lc .o
t;,iing photo shop, printe-ry, dve works. bos nd urigin uni-

Winnipeg, MB.-May., 2ist.-Canadian Nothurntl Stotck-
Mad î St. B~oniface. boss $2,500,. Origini, probablv spaIrks

South Vanouver, B.C.-May 14tIl-Voes tiresr.v.g
thc timrber lands between Rurab bkeý andi the- Southi \'anl-
couver boundarv. Several resýdideces uere destrmoe.

Toronto, Onit.-May 24h-Cnra rssAenyBildl-
ing. Loss $700. Origin, spontaineous omnbution. Mlat
2ft.-Mr. C. Twigg's re-sidence. LuS' ,o'. riin-
known.

oartmoutll, N8-a 1t ess .Smod
Compan> ri's hardware sote, boss uniknuwn. Thr insutrante
uni the building and stouk Itas: Ilalifax Fire iIsurancei Comi-

pîn, .700: London & Muttual. 8o Aal. Fire InsuIrant)(
Copn'$3,500:; Ang'lo-Ameýri(.an, Dîou;Iominion. $700;

liritih Amnerican, $2,000; furniture, etc., Domnion. $iii.
Origin unknown.

St. John, N.B.-May th Msrs uthisndC -
p)any's bedding factory, and Msr.Ptesnspitn
%oorks. bos)s about $2o,ooo. Insurancer on building 4,oo

Messtrs. Ilutchins' stock $7,000; Msr.Ptesnssoy
$8;,4oo. Miay 26th.-Coffey Buailding, MIessrs. FaeFa
and Company'$ stock, bos, buildinig, $3n toc-k, $ooo
Origin unknown.

WalnwrIght, Atai-a 27th.-Buiessin involv-
ing the. following buîiigs whichi werv totatllv eto d
The. Auditorium block, owned by Freeýss anid Smoall Brotheri',
printers and stationerv; tire hall;, Watinwright cafe.; Smnaill
Furniture; public hall; Union Bank-, Bison anid Son,gnl-
înen's furnishings; and Malari's pool room. AIl thflc, r
carried some insurance. 13isson and Son had $4,000 on stok
and $2,000 on the building, in the. Liverpool, L.ondon and
Globe, boss about 850,000. Origin unknown.

* oe.
ADOITIONAL INFORMATION CONCERNINC FIRES

ALREADY REPORTED.

Sudbury, Ont.-Messrs. Young Coriman, Limnited, b)Ilk,
wholesale grocers, destroved, May i 5th. Spp)tosed origin, del-
fective wiring. Insurance as follow-s -Haritford, $8oo
Liverpool & London & Globe, $819,400; Na-tional. $17,ooo;C,
Norwich Union, $ î6,ooo; Qu ven, $6,ooo; Nova Scotia, $5,ooo;
Royal, $io,ooo; Western ,6oo;total, $îo7,4o0.
O11 11111 SOUnd, Ont.-Mes-srs. Carnev LvbrCompany.,s
saw mili Plant wiped out, Mav z8th. Owned by Messrs. F. &
F. Carney, of Marinette, Wîs. Insurance as follows.-
Phoenix of London, $12,5ol; North British, $10,000;
Guardian, $10,ooo; Nationsl, $17,500; L.aw Union and Rock,
$5,ooo; Royal, $i5,ooo; Union of London, $15,ooo: Atlas,
85,000: bondon & Laneashire, $2s,000;, loss, total. $l15,ooo.

BYn19 Iflit, Ont.-Messrs. Graves, Bigwood & Companves
two saiv milîs burned. May 2oth. Insurîînce as follows'
Atlas, $,3.000; Caledonian, 84,000; Commercial Union,

-lu Lurin Sou aw U..nîion& Ru k, $4,000; biverpool
<v oioo < tt~, ,, ,,~ ,LOidtn . ,îî ,'.,îe,$ 14,750;

~,pu Phenx o loidun 8,~tio; ota, îouo ;Queen,
~s;,p o R0 a Ex bage $;5uî ;St ttslîi.'iîiu & Na.tional,

'1~, 'u; un if ondn, 3,uu; orkhîr, .3,uu;Aetna,

jIlrtiord, '3uu;St. Paul1' Ire&M.rne 2,0; )

N4EW WESTMINSTER'S ADVANGES.

liîîltîngin ov.'~ esîli liter15 Iîti'. t at pr ýsent, paIr
t tlaît01 p' ie'.,till îl ltiîi~ ,(istitt a l"ar

tIn1. 'l'his I, nov bin de,ît îth Ii- -iil future. a
lie.'. lii Inos, ui in nilI pi îl., 1, u ii .d, t'.v,îiila,1>1c w h ich

1 I 1 rtî1g -i u i buildin -1g 1 11nîî 'i thî,' \etl II tI $i,1i24,-

IxXtçllsve plan h.îvt 1hueîi -Lrui fort .1 liaib'.r on the
FrsrRiver alt Ne \etaî'tî*tnt'i. i, o,î.bl.tf au-

t omîîdîîîg vusel, I tîxo, detîis dIrauIglt iIlîi lrg sSze
now plymng un ' at îtc.

purpses 1. i 1alarg Inpsio'sMonmlsln y four
îîîils wîd,1 it tif14i nIahî, iii tii city liiît aîîd thre bal-

.oal gýoedi fiat landIý oit tît- rier \alualel for indIUstili
t t I lrn , 'iiil i 1î)î]a. t' on Iht, l'aic iii'. w~lnd., i. stf s>

ptirtatîonIl of grain throu1gh levto

1)'I .',io î t- lh en etiiîiter" ici stt'a 1 dv . els
tleelîpmet1 oI thk Ipo'ti of the , Englis ynitat e ta

(Itv InI its plan If 1.1thtir d''\01mn, lî.1,11. \1 w i îne.t ae
imlprîîvement11 of tho aefot

Anti iniditation of progresaý,I ini th' oalC'bi,
exeni' w bunt''lvtt 'l,î ron Wrs .mrd

anI ii'. tinrtth',btnltf ro-n.w shop) in witlîtie
lat~' pî'niî:î tunlngn lI liînt-illod. 'l111, t njîn ast

year diI t111r tî'' mnorebuins than in alin trîe ''r

MOOSE JÂW TO BELL DEBENTUBES.

Mouis JawMay 2th.
If 'utlînilielugrow, or rallher tui ke'îî>'' itlî the-

gritîtf the Wt.Thot. titylt o fos4, .aw, lil liaso bveti
a 1rodest boroer ba ' tir sale more, than ol.O>,0 f it:

lans ad ithactverailroaidvlîmet titi, -iy lia1s sîureadl
railyl«l iii e-ý'v directioni dulring- the, 1,îiît fe'w er. Tht.,

iiesit is l)Iat niore sdwls swers, wtreeniisandf
oither. iilî,m iroets are neeessaI:ry te ninitaiiî tli, p'restige, and'

the( fiiindardl of lit iiîg vomnfrts.
Th.fuliowing is a list orflc 1eililnturesý Il, be iîîarkeýte-'

(1 ste.rlingý, Bondis llosîîîtalI etsiiS75,0011: lire abiri

suw' v. ,00 vee n ae xtenisions,$10tO;eeri
liglit, 250 oal 11200

Tht' boellre aIl tliîrtyN- ighit to) fortyv Years, 4q Ilier '.ent.
>inkîngliL funddebntueg

(2) Curreneyv «od-xiiio ru ,*,000; library,

(3) Curreneyv ani $trigBnsSdwls 50,000; per-
nîsuenit roads, *2,0;high pressure, $60,000; jarks, *40,000;
MÎii bonds;, *ý143,000. Toittl, 310

Of tht., third grtire *5D0000 sidewalk ,Iebentures are cur-
rree lîoInds for twenityN vears, the remtainoder beîng sterling
boindsý fotr thr \-il v errs.

Tht.ear part of tht.eiys present requireinents will ha
filnaneedf by tht safleile oft detitures la London lîy tht. mnuniei.
1).1 it' s ficlaet.The relliaindcr wiIl be Soîd ia Canada.

Tho. mnoaey' isnee oail, for nt(,.essities.
The onount of th(, rat-eable peroperti- in the. eity, aceordiag

f0tht flasî)t revisedI ases t roll, 1911, is $20,006,099, with
improt-emenits of *3,'10 l.iht total amount Of existing deben.
titre dlebts; on January 2, 19112,including *664,499.84 autborized
but uangold, wasic *333,8133 romi this is deductedj tht. amount
of local imroemntdbt, seiéured by special frontage assess-
ment, amoutingr,, to -17,426.4A7, and also the. anlount of sinkingfund in hand or icsdnamtely, $26,2, 60lcvgatol
net existing debenture debt of *2,6953,364.26.

j Une 1, 19 12. 2231
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INCREASED TRADE FOR TUE DOMINION.

Co-operatîon of Commercial Interests with Canada"s
Government--Hon. George E. foster's Appeal.

' T he.se tbings are about ail a governiniIt can do," said

Iliei«n.\Mr, PIoster, referring to tatrifa, 1 lgistution, preferentiail

tradte aignrneniigts, tetc., as a melans oIf icesigthe inkteýrchanIge
of 'oromlidities li n add,(ress to) tile Monitrolit bourd of trade,.

"Ând men mehave dloue thein 1 ain tontes hiauatedwt

the9 feaJr thaIt oeUr effogrts for theý elalrgilig of orgntradle iili

net bet taheii udanag f. I ecolidi show yen mny letters 1

have rece-ti vid fron busI.iness fru tangthat theyý are- te
busyut ornete ookfor foreigni matrktS. Wbile mynt

be ais mias yenu biusiness men,1, it seema1 to mle flat tint Ii no't

quite the righit unsimer tel irnjIt uit thi4 jweriod ia outr coun try '

progressý, and, that 1usines 11ea mot not negleet the oîr

tuaîity of gettilng inito foreign markeots uintit they aire. ftltel Iby

OUr voumpletitorsý, blevause oncet they are entrenied me-( shahk find[

it liard toe get aL ftooting. While homne manLrkets aire important,
1 think thla t evnut the e txlIelse (if enilairgiig youtr lantits you

elliiuld 100k te tile fulture antii try to gliia enltryý te those foreiga

marketsf hlire being 9ometed41l.q for sie eairnes.tiy hy every

comm11ercial conutryv-wve sboldi flot ne-9get t hein n i ben
theyV are, moýt eatSy o (f 'ccas.

Margin Betwe.n Importx andi Exporta Too Great.
MNr. Poster argued fthnt tere iras far too great aL ma1rgini

Ler en ur imnports ani exporta. lie- plonted1 o)Ut that'lui11103
Canadla 'sî inpiiorts ,%vre +-'IS,I)lO0,'))( 01 niber experts $212,0,
000, Bujt h y 11 tii hai been resei mmports4 amounjlting
te ]%200,00aTi exlporta4 toILI 00,0 a blneof $22-7,
000,000 onI thte Wrolg ide.I It nieu-nt thatJI irile ire Vere, net

ilmportiug toc) NNci iremre- exportlngj tele littie, aII( if tt>e

expetrts ajperae Imo t, 'le noimela mucbl more emi-

jî(.iiemet cfl labor lu 1anada. It NIras te aid this thlat the
(loerireit ra ailnlg te1 Secure at tlrst-I-lass, Steams1hilp Vion

nethin iritb file Wevst Ilies(, hy noxt JititiaryN, Nibtiey cx-

pevtetil lie, prfrn i rranigemeniýt toi go Into effeet, irbile
tbey aýiise itted te) mork teirards lrvlgand cepnn
caie ceniflcat l theg iS1Iandai.

IntnprovlflGlal Tratie Important.
To aidI this lion. \Ir, se askhil the onrdl oft trade1t te

appoint tirecomites oneg te studv expert, traie an111t te
otir tteproincaltraet, theiSe umntte te mork iritbL ant

ad ts li eirtin f traide anoi coinrealongprclu
huesi 31u1. Il mai ant by îriolci(t mee-tings irith hilliseif.

la bis wy ho Ilojed tu make bis dopartaient unv e' f rnucb
grester rctitiatue tsan it hall eve(r been before,, hoth for
forelgui and i rIrouvlncla tradeit, Mich latter lhe coulsidereti

ma-js of mucb-I moqre Imotnethant m]any peuople irniaginiet. As
te, tbis Mr. Poster ieqlareti Ile iroujid net rest Iuntit, bhy0 cu-yeraL-
tienI mtith hourds41 cf trutie, . hil secr L a ytme suîte

mili roid nuletieý pulia if regulur figures giving a
close aprxiaio f is dernetstic trudle,

NB;W FIR.M OF VHARTERED ACOQVNTANTS,

h'.n ti rre pvincial busnes me recenitly transferring
head;uarerlie Toronto iq iMr, A. P. Vails, C.A., of Cihatham,

Ont,4 Mr Pls uaetered4 inlte partripl Witb \Mr. Normnan
Gi. ('banLibetrs, C.A1. (litmudin., ner the liri nainle of

Pulls, Chaiellrs & Co.. wbneeiacutns it ilis it
50 tandard ] Inlk Buildling, Toronto. 'Mn. Pull1s laý a wvdl
kaum buiness4 mran in Chaithali and basL' manyi-, frien ds in tiie

bulsinesýs eomntof Torno irbu ha1v long urgedl ui to
epenvi an cIice ltut ltyý. IRis partuler, 'M r. Norm a l .
Ci'lames CA., is a mem-Trber (if tbe Inistitute etf Acc4-utanlts
nd( A inale la Olgoir, Sqcetland, ais meil as ef the Ontario

'Inlstitult. of hairtAcutns.Befone setting in Teronlte
Mn.- 411n(rs 1pet sui. yealrs in the l'aitegl States On the
Newr York staff et Mesaqr. M,ýarwich, 'Mitchell & Ce., C. A. 1 r
the exris f bit proIfessqion b, bas travelled oven thle greater
part ofet l itiei States antlCnaa andi bring te 'the neir

fina ndeexenenc etanedamugthe lea ingrms la the
Olti Ceuintny', tiie Unitedi States and Canada. Tiie neir firai
are, efficienty "svtaffell irith qualilleti assýistanjts, thini poliicy be-
ilng tol haNie oily«le trainet iimen in charge et meork. Although Mn
Pull; bius rernovedl bis reýsidencel- te Toronto lie miii continue
te epenate bis Chatham office as forinerly. The Terento effice

%ivill he ihietlyv under the direc-tion ef Mn. Chambers. The firai
mill ceadmeii4t a generalI accioinuýtny business, inelitilng audits,
inve.(Stigaitioi]s, amnalgamnations, etcý.

Mulnicipal, corporation and industrinil issues anc dealt

ivith in thr folder ef Meýsars. Murray, MNather andi Cenipanv,
Toronto. "B3onds for Inv(estaient."e

Mni. G. J. Teifrr is in Englnnd on a business trip. This
gentlemnan is asseciated iiel the National Finance C ,mrany,

not with the ccompanv incorCtiy noteti in last weck's i5se

of The 'Monetary Times.

INTERESTING IM1 MIGRATION S

Volume 48.

CIIEME.

Settiers toll Receîve Practical Aid o! Expert and Staf-

Other Items o! Importance toll British Columbia.

(Staff correspondence.)
Vancouver, ]3.C., May 25th.

Col. 11111 \ofry organ was bere front London thiEr weck
in onnetin ith a sehemýiie to settie in the, Nicola Valley

retiredl British oilicetrs and servies men. Thirteen thousand
aivres of fruit landa uat the headi of the Nicola valiey, near Nicola
lake, have belen purohaised for this purpose. The company pro-
Poses to bave omuit hîold1ings, laid out with fruit trees, and to
have t1wem ail readyý for the settier, wîth houses, etc., the puay-
t erts beoing e.asy%. Unitil sncbi tintes as the settiers deceide tbey
are caplable tif p;roperiyý iooking after their own places the coin-

pany wiiI look ufter filent anld thre Lwiole tract wiii be under
the dlircection of a mtana:ger and atn expert staff. This propo-

sition is not a phIilathtrop)ie one, and if the details are weil
olirriedl out hbould result satisfactority for ail concerned. The
trouble with immigration generaliy is that once the immigrants

or se ttl'.rs aire ta thle ýountry they are ieft to their owai ýre-
soulrces and forgotten by the goverrument or, association that
1 r îngs theln. Many aire unsuccessaful, sirnply because tbey are
in aL strange comniiiity wit uncongenial surrounidings and coni-
dlittonis entirely different fromn those to which they bave been

aceutornd. Eistece t this criticul tume is made aimost in-
tolerabie, andii before the country is given a chance, the new-
corners aire siek of it ail.

To Tli.e Over the Criticil Time.

]ru connection with the Nicola scemre, flot only wiil the
4ettiers' miaterial interests be iok]ed lifter, but comnfort wil

bie atttendE-f to) and amusýement provided, so that an opportunity
tol work into the, way of thinigs under fairly pieusant condi-
tions is givenl. Whule the seherne mnay have the approv-al of the
gove4ramentit, it is au privajte voncern, the directors being Coi.
Hierbert ('wyelgrl ,IiB; Sir Thomas Galiwey, sur-
geoni-geneoral; Mr. Philip ersodHpand Colonel Mýorgaii.
MNajor Witliamn Dugmnore bas beenl selected as manager of tii.

leompaniy for Canada. Trustees4 for the hoiders of the comp)any's3
deben(ýitures are, Nr. Alfred St. George Hamersiey, K.C., formierly

oif Vacue;and Sir Yranceis W. Lowe, M.P., London.

Railway Activities Ciontinue.
Cari R. Gray, who is to be the new president of the Great

Nortberni l2 uiwa, s in Vancouver this week, aftcr a trip
throuigh the vounktry tbrough whicb bis lines run in British
Columibia. It wlas to see the layout more than nnythlîng else
that '\r. (ira ' nýade the trip. People here are net expleeting
announeernenipltsý front heads of the, Great Northern, rather theyv
aire looking for aeiiyon the part of the raiiwuy in regard
to thle dev,ýelopmient of the tideo flats ut the bond of Pulse Creek.
Little blas been done there, aud Vancouver is wonderinig just
irbat other unies mnay linI up to the Great Northern terminais.

It is noir devlared that tire terminais of the Ilarrimnan sys-
temn %vii be iii the basin uit the head of False Creek. Duri ng

tile lat week a party of aurveyors of the new lines came in
fromn Portland aild were husy* on land in Burnaby, whieh ît la
rumnoredl the, ralway' bas purcbiased, for yardage. The line as

no0W outliied miii comne into Vancouver fromn New Westminster,
through the east end paralteiing the Great Northern tracks; to
the niorth.
Giain Exchange Approved.

l'ie. Vuaeuver Grrain Exchange bas been organrized and
1:ast week tiie prvnca goernment approvedl its raies and byv-

IaLws Thew association is limited to flfty ut lftrst, and practi-
c.aii y aIl the seats aire spokýen for. Officiers are:-Presdent, .Nr,

JT. H. 1all, oif' th( e Vanco(uver Grain snd Miiing Company; viee-
pr'esidlent, _Mr. Chartes Il. Meeek, finlanciai broker; treaurer,
Mr . Jae aeof Macdv(oniald, Mlarp)ole & Company; exiecu-
tiv e, Meýsrs. Walter Ker, of the B3rach,,inn-Ker Miiiing Coin-
pany; George E. MNacýdonaId, Fredl Allen, 0. I. Fox and W.
tirant Norton, of Winnipeg. Vancouver is very sanguine in
regard to grain sllipuienlts, and exet tt in a few years ail

tile grain grini wvest of 'Medicine IJat will ho shipped via, titis
port. Thie excihange will do evýerything, it eau to sise that proper
faeilities art, provided for bandlinig the grain and that simu
is expedited. __________

ENGLISBH AOCOUIWTANWTSUVE BRANCH lIERE.

In conjuinction with Mesaras. Webb, Pendj and liegan, of
Winnipeg, Calgary, l()dmonton, Vancouver and elsewhPre il,
Canada, Messrs. Callnghamn, Brown & (e harteredj account,.It

eof London, Engtand. have openled offices uit No, 316, Domninion I
Express Building, St. James' Street, Mfontreai, under th~e pe--
soni supervision of Mr. E. James Bennett, 1Peiloir nf thie r_-
stitute of Cbartered Accountants in Englarfd andý Wales. lu
ordei- to facilitate the conduet of the ýomuranvIS's bnstnesg ins
Canada they bave amalgamated their pructiee in this Pouintry withi
that of Messrs- Webb, Rend and liegan. In fuiture their prae-
tice tbroughout the Dominion will be carried on under the ftrn
name of Webb, R-ead, Hegun, Callinghamn & Co.

The eonipany bas aiso un agency ia Bomubay, Thdia.

THE MONETARY TIMES8
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EXPRESS REVENUE AND EXPENSES.

Ratio of Operation Was Nearly Seventy-seven Per Cent.
-Cost Of Privileges on Raifroads is lleavy.

Right at the threshold of the work- of gathering expiress-
statistics MNr. J1. L. Payne, Chief of statisties, D)epa.rttmenIt o!t
RahlwaYs, Ottawae encounitered a difliculty witb respectt to
Uniitedi >tates companies operating in Canada,. They dfid iiot,
and vouldt not, make an absolutely ace(uratte separation o!f reve-
nue and operating cost as between Amierîcanj and Canadiani
biusiins. A simple illustration will mnakei th#à nitionii in that
regard clear: A package ils exp)resýsed front Ottawa to New
York, the charges on which are, say si. Tfhese chiarges mîight
bec prepaid or not. If prepaid, it would be maiesl nis-
lewding and unsound to c redit *1 tu rteenue iia Caniada, mlas-
mnuch as that sura provided for the elarryNinig of thepakg
over several hundreds of miles cf linre in the U-nited mtates.
if, on tire other hand, the charges were collected at the New
York, eml, al certain proportion should be credited to revenue
in Caniada. What should that proportion ho?

After considerîng the whole mnatter, and hiniig regardl to
tire analogy in railway accounitinig, AmiericanLi comipaniies wvere
instructed to report their earninigs andi operatinig exessin
Caniada onu the basis of the proportion wichl their mîileage ini

Caaabore to their total mnileage. T'hat is to say, on thec
package to whicb referece has bean made inafthe precedling
paragraph, the proportion of the 81 reevdat eitber eind
whichi should be credilted te Canada would ho thle proportion,
estatblishedl on a mnileage basis. [t mnust therefore be under-
stood that the returni of U7nited States companies givn in tItis
report are ia accordance with that rulfing. It doqs not provide
for ain enitirely accurate staternent o! facts biut it is the miost
practicable plno! accouniting which could bo adopted under
the crusacs

Beceipts and Exponoes

Thre gross receipts front operation for thre year ended June
30, were *99301.1 romn this Nvas dedted 84-I,55,614
as the cost of express privileges, leaving $5,359,156.88 as the
operating revenue for the year.

The opierating expenses amnountedl tu $4,151,227.91, which
was equal to 77.46 per cent. of tire operating revenue. Deduct-
ing opieratinig expenses front operating revenue, a net balance.
o! 81,207,Ï)28,97 is the result. To this should be addodi a net

p revenue o! *3,506.60 fro ntatille opevrations, bringing the total
up) to $1,211,435.57.

So far as Canadian companies wvere conceerned, the balance
as between operating revenue and operathng expenses wais s1,-
114,89.7.59. After deducting the surti o! *27,,589.64 for taxes,
which anriount is slightly larger thrant tire figures giveni in the
balance sheet, and is taken front thre taxation table, aLnd the
reniainder was equal to 27.14 per cent. on the capital liability.

For Canadian companies, the ratio o! operatîng exp)enses
to operating revenue was 76.71.

Tsar'. Balance Sheet.
Aliter inaking dleductions for taxes and dividendls, the

balance carried forward to Profit and lots by ail complanies for
the year amounlted to 6366.3

The following balance sheet will place the Rinania,,l results
o! tire yerar la a convenrient forai for review:.-
G'ross receipts front operathon .................... 89,918,018.81
Less express privileges .......................... 4,553,86)1.43

Operating revenue........... .............. $5,359,156.8
Operating expenses ............................. 4,15 1,227.91,

Net operatlnig revenue .................... *. 1,207,928,97
N\et revenue front outside operations ............... 3,5 06.60
Other ilicomne..... .... ............................ 41.67

Total net revenue ......................... 81,211,4770.24

Le." 'taxes.... .............. ...... * 19,6 95.78
Less dividende..................... 481,62-4.32
other deductions ................... 26,492.81

527,812.91

Balance for the year ....................... 8388,664.33

Tt will be observed that the charges for express privileges
-- chieffy the rhght; to operlate over certain rallways-were equal
to 45.93 per cent. o! the gross revenue. For Canadian cour-
panies by themnselves the cost o! these operating rights was
equai to 45.66 per cent. of the grose revenue.

The sources o! revenue, and the.various amounts received,
were as follows-
Promn transportation:-

Express revenue...........................*9,590,907.99
Mlscelareons ............................... 53,796.73

Total..............................9,644J04.72

Other thjan transportation:-
Murne ' ordlers-domnestie......... $181,395.28
.Mfoney orde(rs-foireigu. .......... 16,985.06
Travýellers' cheques--dourestie ... 2,895.74
Travellers' chle qules- fore ign .... 1,186.21

c701) hoques...........-........39,701.71
othor earinigs..-............26,149.59

- 268,313.59

liross revenue..........................$9,913,018.31

Apart from. Cos of Privileges.
TJhe operating expenses, apaýrt front the cost of express
priileeswer, s has beii said, *41,151,227.91. These oper-

ating ex ,nes vre distribuited under the following hoads:-
fa inlt enatnce............................... $ 33,721.75

Tralio ~ eXese.................... ........... 104,307.20
Tranisportation exess...... ................. 3,871,901.69

ceeal Njîonsýes......................... ..... 141,297.27

Total ..... ý..............................*4.,151,227.91

The dctail, of the maintenlance accuuint are as follows:-
$upointndene, 3]2 1.bildinigs, fixtures and groundsi,

*9068;offce quioiets1,313.53; hoss 3,038.87; vehlicles
repars,*11165.5; ehilesreniewals, $558-17; stable equip-

nment, 2,1.1trsorainequipilent, $547.73; other ex-
penses, *087.23 Total, *33,721.75,

Of the foregoing total ainiount, $14,390.19 wsnot distrib-
uted into items.

Tratllc expense(s consistedl of the followinig itemsl:-

Supl erintendlenvr, 85615;otieaece,*,6.5
advertising, 88015;tramei assooiations, s3,70.66; station-
vry- and p)rinting, *1c89.l;oter expenses, *13,532.00. l'ttl,

0f thlis aniount, *6,339.48 was not diatributod.

Transportation Expenesa
Traspotatonexpenses were made op of the following

details: -

Superitendeiince, *122465;office emiployoes *279,.

4111.55;Î ommlInissionis, *3709.5 agonemoye,*33799
ofiesupplies and eXpenseýs, 260.4;rent of' local offices,

*37,45.62;J'- stable enîpînycves, *1,8.7jstale] supplies anld
eene,*441,178.43; train em$yoa 157,,788.13; train suli-

plies and expenses, $2,286.13; transfer empilloy-ees, 2,345.36;
tranfer xpenes,$59,711.7-1; stationery and printing, $97,-

5192.79; loss and $ang-regt 76,840.97; lois and damiage-
Inonley, $3G1.31; damiage to propertv, $54.77; injuries to pier-
sons, *606;other $xe~s 618,524.04. Total, *3,871,901.69.

A totril of 83i4.270.09 %vas not distribiuto i laith forego-

In]g transportationi expensvs. [t is aLIso to ho oberved that
the I)oinionl Express Compjanly roturned an aggregate of *1,-

15, imi3 ner the head of sueitnecwihreally
includedl the( salaries and wages of ail classes o! mloes Anl
e-ffort Will t1e Made ter have tbis itemn ldjusýtedl, S0 tliat the value
of compnlarison will nlot be lost in future reports.

Thle itemis constituting genleral expenses were as follows:-
Salaries and expenses of genleral offivers, *2-7,5)75,46); sal-

ariest anid expenises oif clerks, ve., *50,438.05; general officeo soip-
plies andii expenses, *14,779.04; law expenses, *219.9;isur-
ance, *6i,204.71; piensions4, *6061 stationery, and printing,
$2,950,72;, uther expensesl, $576.73. Total, 81411 ,29r7. 27.

Itemls are, laehiig in the above for *3,6.6of the total.

The Police roesus in Calgary gives a population of 61,340.
At t le instance (if the Cal1ga ry industrial bureau

aIl the, boards- of trade and industrial bureaus4 between Regina
and Vancvouver are asked to mieet in Calgaryv during the first
week o! July, "Fair Week," to consider joint action for the
postral invcase of trade wbvich will develop, through the open-
ing o! tire Panama Canal, Thtis îs ilin with the campaign
of education wich is being prosecuted by those Who believe
thant the whole trfansportation problem will be altered for
Alberta, Western SasçkatcheWan and British Columbia, and is
the first effort to bring about concerted action.

" When we bring gas lnto the city in Âuguat, we will ent
the cost of domestic fuel 40 per cent.," said Mr. Engene Coster
of the Canadien Western Natural Gas Company. Thtis, it il
claîmed by the advocates of the public coal mine is only likely
to, be realîzed if the people are able to obtain cheap coal as
Wel as gas. At present the city pays $3.10 per ton for steant
coal, while private consumners xnay obtain a 900d grade of
steam eoal F.O.B. Calgary for $2.60. The nInderlYing idea is,
however, to ensure, a mupply for bousehold use and relieve to
that extent the eost o! living.

Professor Elliott, superintendent o! Canadian Pacifie Rtail-
waY ftas, Isays that tItis is the Most favorable seeding Besson
ha the history o! agriculture in the province of Alberta.

june il, igi2. 2233
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IMPERPIAL BA NK 0IF CANADA

Proceedinge of the Thirty-Seventh Annual General Meeting

of the Shareholde1's Held at the Banking flouse

of the Institution in Toronto,

Wodnesday, May 22ad, 1912
on

Th Tiwy.evrth Alnual General Mee.otinlg of the Inria.l Bank of canada was held, in pursuance of the terras

of the, Ch rtrai the( lianking flouset of trie lntiutOn Ma 2, 1912.

THE REPORT
Thev Dl ireo lr lw 111u hl I asurc i la ubm'tting to the ,harchoIlders their Thirty-seventh Annual Report and Bal-

;*i( n, e sh io of tlit ;tf.ir, ,f thi( Blk on pî, 912 tgeth1(r withi Profit and Loss Account, showing the result

lt ict 4priu ' f theu liank for thtar whîch enided on thait dayý.

Tho lie t io1tts o tht. lialk, titr makîil, fill provision for ail bad and doubtful debts, for interest on unmatured

iisuîidc i lit, and for I j)til paiu1t of aI[l Povincial and other taxes, amounted te, $ 1,004,340.23, in addition ito

hillthr' waj reIv N way of prr miumi Upon new stoc2k (issue 1910> the SUM Of $230,440.75, making in ail

I1;a) DiIed av enpidt lt thle rajte of i27, per annum, amouflting t0................. . . .

<b) herewaspaîdrii ht staff byl way of sea bonus, in commemaoration of the Coronation of
h MetyKinig Gcorgv V ....................... ................... ........ 33,802-50

<~>Eîpu ', Pension and1 Gurate. unds, have be,,n credited with..........................7,500.00
dl hrew.t, 41onti to the No)rthetrnl Ontario fire suffe-rers. .......... .................... 1,000.00

e>liaoik 1'ris t rid Furajiture, Accoutit lias been i rcdite-d with...... -...................... 60,026,26

l<g) Reser*ve Fond hase bieil credlited %Nith the balance of premnium received upon new Capital

Stock (issue 190... .............. ........................................ 23,440.75

(g> Profit andLosACul lias been iricreasecd by ............ ............... .............. 8,662.25
$1,234,780.98

New rawes ave eenupeed uing thie year as detailed hereunder:--

laI Ontarîio at WidoThoruld; Duxndas, and( Blo0or Streets, Toronto; Queen Street and Roncesvalles Avenue,

Toronto QeoStreet alid Kilngston Rond,( Toronto; and ait Timmins, in the Porcupine District.

1a Quib, ,ît St. Roi I <Qube)ad t St. Lawvrence lIkýule.vard, Monireal.
Ih Iti Manauhai lt ortage veue WVinnipvg.
In Alioa St M'dicineq fiat, Rnecky Mounitain Ilouse and MiN1llet.

la Bîtîh Coumba, a Inermee u th \Viiidermere District) and Main and Cordova Streets, Vancouver.

The Llll 1rnc ;tMyi, lC. a bien close'd.
The ioew CptlStoc kise to shaireho4lciers in~ 1910 having been taken up and paid for, it may be thouglit ad-

vial ithoi ith. turrent y-ai-r, iake a further issue of stock out of authorized, but unsubscribed capital. The Bank

ll1ust bi. in raiesfirm timje to time to tajke onj their fiair share of the ever increasing business of sthe Dominion.

You ill hw iskvd tu çcontrib)utte to the Pension Fund of the Bank out of Profit and Loss Accolant a further sumn of

8aou our Dirctor have beeni enabledi out of the pre3ent fund to, assist al deserving officiais who have beexn

floreed by advacin(ig yealrs Or ill-heaIth, to) retir-e from tu ie service, but provision should be made for the' increasing

stalff ;,,,c for tht. further cal15 whIichI arv certain ,o result therefrom,
Thta lradM Offlice and)( Brainches of the Bank have been carefully inspeoted during the year, and your Directors have

muh 119 as11 i0 cxpressing their satisfaction with, thec faîthful and efficient manner in which the staff have performed

their dulti(-s.

37th Annual Statement, 3Oth April, 1912
PROFIT AND LOSS ACCOIJNT.

fliviend N S 4, S5, 86, 87, payable quarterlyý
for tweve onths,, atr 1" pier annllm .$

Co(rQna;tifon Bonu 1staff..............

Annjjual Contrib)utionj to Officers, Pension and
Gumne.Fund .. .........

Trasftrre 1 Reservv Fund..............
~Vîtnoff Bank Prnises and Furnkiure Ac-

counit . . . . . . . .. . . .

D)onaýtion to Nortlhema Ontario Fire Sufferers.
lialanic- of Aoutcairrîed forward ............

712,349.22
33,802.50

7P500.00
230,440-75

6o026.26
1,000.00

1,022,787.88

Balance at credit of accOunot 3oth APril, 191',
Sbrought forward ........... ........... $

Profits for the twelve months ended 3o April,
i912, after deducting charges of maniage-
ment and intcrest due depositors, and after
making f ull provision for ail bad and doubt-
fuI debts and for rebate on bills under dis-
count..... ..

Premium'receivîsd on re, Cèapýita Stock..

$2,067,,906.61 $2,067, 9

RESERVE FIJND.

Balance at Credit of Account 301h April, 1911 ....... ............ ................................ ,6,5

Prexnium received on Nel4 Capital Stock ..............................................................
230,44o

$ 6 ,o0o,00o

D. R. WILKJE,
General Manager
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F Thirty-Seventh Annual 'Balance Sheet,
April 3Oth, 1912

LIABILITIE8.
Notes of the Bank in circulation ............... $.. ... 5,303,642.00
1)(posits îîot bearing înterest........................... i t,051,740.44

Deoisbearing interest (includî:ng'interlest *acrue*dto *,Il.ît*>.......*.»...*..'........43,931,238.92 498,793

Deposîî 5s by other Banks in Canada............ ........... ...................... 118,610-39

Total Liabilities to the publie........... ................ ................... 8040217
Cantd tock (paid up)..........................._........... ..................... 6,00,00.00

Reserve Fond .................... -...... .......................
Divide nd No. 87 (payable îst May, 1912) for threc mnths oî tire ralt, of 12- per aîînum rn OQO
Re1bakte on bills discounted............... ............................ 1, 48.2 5
Bialance of Profit and Loss carried forward....................... .. ,2,778

7.341,436,x3

$73,,75 1,667.88

A S E TS.
Coki .-i~d Silve-r Coin .......... 1,562,879.16

DoinonG~v~nmnîNotes .. .................................... 079)5326.50
- $1 2,358,205.66

Deposit N\ith Dominion Goverriment for security of note circ ulationî..................49,005.03
Notes of and Cheque,, on éther Baniks .................................. ............ 3523,46951

Balanxc duc fromn other Banks in Canada.......................................932,792.73
Balaànce dlue fromn Agents in the United Kingdon .................................... 1,708,049.35
Ba;lanice due front Agents in For.ign Countries...................................2,719,333.33

$ 21,400,01 5.6 1
Dominion and Provincial Governent Securities,............. .......... $ 517,914.99
Loans to Provincial Governnients...................................... - 168,159.61
C;ni),oln Municipal Securities, and British or Foreign or Co lonial Public Securitir., Other

thain Caniadian.......... ...................................... ..... .......- 434390773
Ra-ilwa\, antd other Bonds. Debentures and Stocks........... . ........ ............. 737,358.3 577307
Cal and Shorjt Loans on St)cks and Bonds in Canadla.................................3,277,81421
Cali anrd Short Loans on Stocks ard Bonds else1where thajn i01 Cmnd ___............. ............. 1,001,378,11

$31,537,448.ý69
Other Current Lnans, Dson an(] Nodvances .................................... 40,17 t "s5 .1 3
Overdue Debts icSS pýrOvided1 for) .................. ...... ......................... 47,565.85

bReal Esitate (other thain Bank pmie). .............. .... .. ...................... ......... 71),4 5 1.2
oraeson Real Es;tate soi bv iihe Batnk................ ........ ................... .. 4164

Biatk Premrises, includ1ing, S'fm.Vals n Office Furniture, a! Hecad Office, and Brainc-hes.......,ooo
Otheýr A's t5, flot include(d under foreg,,oingz heads..................................... .... 1305

D. R. ýiL-KirE,
General Manager.

THE PRESIDF.NT: Gentlemen,-I have much pleasllre îin rising, to move the adoption of the Reiport.

ANNUAL STATEMENT.
The profits of the year have been at the rateý of 16.93%, as eoinpare w it 5.i8% for the> year 1911, and witb

14.05%, for the yc~ar roto. Th 'e total gain in deoisand (irculai.ýn ha', betu i from, $51.052,453 toý $60,631,738. On
the other side of the account liquid assets are $31,537,448, al comrpared \with 883 ,o. Other current loans, dis-
counts and advances amounkt to $40,171,085, as comipared wi:h8351,3.Tes iue indi(.ite very\ satisfactory
growtb and are evid 'lice of a judicious selection of business and aloof prospecrity amnongsýt our cus'toinerýs,

NEW CAPITAL.
Reference is made in the report to a possible further issue of sokout of the authorized capital not yet subscribed.

It would flot have been mise to have placed an issue of shares upon the nrktb,2forc the- issue of î9î0 had been fullyabsorbed, but this condition having becin arrived at, your Directors feel justificd ii contepaigafihrisei
thc near future of an ad'ditional 8oooopayable over the tiext e-ighiten inonths, tnaking it compiaratively easy for
shareholders to mnt the calls upon their allotrments. Durinig the pas iyer, owing to thu circýulatio-n of th2 Bank's
notes being reustricted by the Bank Act to an, amounit within the, pai-capital of the Bank, we were compelled for
several mnonths to inake use of Goverument nlotes and notes of othvr batriks, the circulation of our own notesi bing on
the border of the legal lirait. The effect of this retitowhich is righit enough iii the abstract, cari, howevwr, be
overcome by availing ourselves of the provisicii of tlbe Act under w,.hit f we cani add to the amounit of our paid-up capital
to flIIY extent we mnay think prudent. WVe thinl, it m isýr that î\e should avail ourselves of the provisions. of the present
Act by -enlarging our capital than await the amnelioration of the terns of the Act itself.

SHAREMOLDERS.
Our shareholders number 1,47o, as compared with 1,392 in 1911. A grati.fyingý increase which, while broadering

our influence, gives stability té the market value of Our shares.

STAFF.
The staff now numbers gt8, as compared wiob 69îl in 1911. The Coronation Bonus distributedi amongst the staff

afforded themnrauch satisfaction and comaf rt, and, 1 arn sure, meets with your approval.

NEW BRANRIES.
We have flot found ki possible t,> reply favorably to ail the applications we have receivd from dleserving, pla.t-esfor branches, of the Bank, an~d have been obliged to content ourselves with the few that are' referred to in eRpo.
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In v\ýqendiing tlic numbiler of branches we have not only tel consider the question of our available supply of capable and

trit-d officiaIs, but 1%e minust also be Careful notr to break away from our lines of communication--our "1trade routes." We

have ow, ncludngtsb-branches, iuc0 offices, as compared wiir 107 ifl 19M1

BANK PREMISES.

'Dutring the- year we have expended upon Bank Premises the sumn of $26o,026.26, and f romt the profits of the year, as

state-d elsewhce> wec have api)lied( the sum of $60,026.26 in recluction of that accounit. 1 tbink that a careful valuation

of ouir Banik P'rerise-,s cw<>uld resuit in finding ehat WC have made ample provision for any possible depreciation in

val, n that we have broughî the accourlI to a figure which would be readily realized by a sale of the properties even

if for other purpoýses thani banklliig.
RENEWAI. OF BANK CHARTERS.

Tlhe d-ceniaýj re-visionj Indrenwa of bank c:harters; bas had to be positponed until nexî session of Parliament owing

to case ith which you are ;,Il famîfliar. Thli prescrit charters; have bcen extended until ist IJuly, 1913, before which

date bhe revision of thec A\ct anid the ext-isioli of Our chirters will be,, it is expected, disposed of by ParIîament. It

is, pehpfortulnate thajt the-re bia> been, a <lelay of thrte years in revising the Act. Within that tixne several very import-

anit defethv, coine. to the surfa4c, and posbeabuseýs which àrre flot thought of when the Act was last ainended

have mlad thnsl e lt onIy ee but fveIt. Wle have had limie, eoo, to consider suggestions that have been made re-
garding thet taiditing and inispectinig of banks., Augeto that the Governinent should undertake the responsjbility

of insýpet1ion 1' one hac the Guveramient has wut So far erouleitertained, rýcýogizing no doubt the difficulty, if
noýt theiniushriy o! carrjy1în out a sytmthat wo,ýuId nut be fauity and mi-1iading and e i barras sing to the G;Overn-

menrt rîseif. lt has alsoi b3 en ugetdthait theý duty shouid bc, undertaken by, the Bankers' Association. Thorough in-

spection e)uli no)t bc, iarried Onit anyv be'ittr by the Association than by the G.overnment; its value and importance

mîlghit be( exaggerated onl t1he crie' hand, and o)n the other i'z uuld be ureasonable toi hold the Association as a whole

resoasblefor the reputtxl .overc and wo)rthiness, of its memýribies. Mroeno bank under Prescrit conditions of

eom>oitonand wvilh the rleadilwss of oe tire frorn bsnes and of o)the(rs te add to their size and importance,

wiîh jirerer and artaIxarînatiofli fl1iwIn, onqe On the hll('s o! nthr should be calied upon to place its aiffairs under

Ulig review c'f offic iais apointiilt ilby rivai ititon.Ont, cairi imagine %\haîl mîght happen to even a sound institution

Iho'l. buLsinqss aiîd icorn11c. tioris qr covitrd by a Bank mio:,e influenrtiatl thani itseif in the Couacils of the Association.

Thv v,-ry proxies given b iret t4) assit iii carly iag onl a1 Biak rghî bc, used to destroy its separate existence.

MeÉrg-rs ilnay% evn hrw h' colitrol cf the.- scato irito toaaaieyfew hands. Would youtfot, rather than be at the

mety o!(isp&tr selcte byour ometrs rfrto have the report of auditors andI inspeotors, men cf repute,

selcte b oules and rg-sponsýibielq ycuN,, anld whose appuinirment and reaPpintrment would be subject to your

BANKINO DEVELOPMENT.

I1uil1( thr pastl twlveiontbPý, 1-ndirg 3iit April. 1912, the paiid-ulp capital of ail the Banks bas grcwn from $îoo,-
uu.001 $ ~,~ov.Thu Rgsî Arxiount f romj $8,oo ooob io68o Circulation frvm 883,000o,000 to b ,

14,00 iith a rllaxliium forth yer f 16,6000> Public D>otsin Canada fromn $8-37,000,00 to $960,000,000,
Depsit ou~îd' f Canada(l. fiil ro 6 loouv o$lio,~>.Ttail Liabilities fromn $l,o46,oooo to $1,21,000,00o. In

l~ hue wril 2,4,5 bratlhI BA[lrks ii CanadaI.; th011e art' noWV 206 more. Bank Prumises Accounts have growa frein

*$-t>ooo tlu ,oo0 The to-tal Aset o ail the Banks- on .3oth Aprîl, titn, amoua'ted to $1,247,000,oo0, anld on

loth Apîlt112 laouirlu(( t I49oo, Of %Nhich "Curt Lan" epesntn advances to manufacturing,

lurnrberrniig, iainn alld agîtlurl oeen a r(I rdNar ecnil uies have expanded from $710,000,00o tOý

$83,aouO. heSiaiteni -lnt whi(h I mat, i atoui iast A\nnoail Meeuting that the whole amocunt deposited with the

Rank51, of Canalýda 1't ilik puiblit 0fl ( anada 1 les.s a porti4Mn of the- cash re-serves>) is I4aned back again te, the public cf Canada
byý lte Baoks, of Caaa tli41hold goi(.

COLD RESERVES,

(umlint bas1 ben- inladt of late, threugh t'ile pIaIlrc jouriis that the-re arc large and abnocrmral hOld*ngs of gold

byv tht', Relivierl Gr;rneral forý arinf th,. Ch-artcrud Bans. hgre us, be somne misuniderstandntr regarding the gold
ini thfe 1Domltiion Treasurywl. Thr icne gold stoird fo;r the Chartt.re(d Banks., but what is nu doubt referred to is the ac-

cuultinof gold hel-d (iansfsse ,! Doiionii) notes in thec hands of the Banks. These noitzs are held as Part of
thv ( ash ireservvs of the Jianrks, Týhe total amInlit of Go.çvernament niotes held by th(, Banks on 301h April was qS-
455. Th'il total drposits ti Canada wi,thl th,,Bnk on that day were 86,351 in addition to which there was the

liabilityV in' ronetin itb noisn circulation of $95,145,371. It woukl niot appear that the Dominion notes in the

liands of thc Bak ee xesv in amnount or formevd t00 large a propocrtion of the liabilities against which they are
hldIf as a reserve,ý Tt is truc, that theret wvas alse hld( biv tbe Banks goltI and silver coin amouniting to about $37,<oo,ooo,
but aL ionside'rale portion of this amlount is nu doubt heid abroad azainst foreiga liabilities; but even taking the wbole

amelunit as being available, in Cana-da the total cash resevrves cf $i33,ooo,rcoo wotiid only bc about 13% of the total lia-
bilities of the' Biks. As tlbc tendency o! Canadian Banks bas been ini the past to hold insufficient cash reserves, it is
tO 1br lrKgrotvr if tll, effor]t o 10 iprove -oniditionsiý and streiigtheri reserves, is discouraged and adversely criticized. We

fcel paritieiarlyIv trse in theq arýugumnt, as our own cash reserves repýreseTt nearly 22% cf our obligations to the
pli)e, Wiîhini tht pa-st fcw\ >ear', the Goverrnment bas ruduced the amlioun f gold which it is obliged to bold azainst
usý Dominion note obligaitionsj coutstanding to 25%ý cf the saie up 'toi $30,ooo,ooo; in excess of that amount reserves

musî,; bc ld againist th(, futstaniding issuesý dollar for dollar, Tt is a debatabie question if the lime bas nul arrived'

w hrnbct vennn might ntio with saeyextend the amount cf their note liabilities alzainst v.hich a reserve of 25%

or prrhaips 5o',wulbecniedsufcn.
ROYAL MINT.

Thev (opeicf the, brancb of the Royal Mini at O»>tawa., anti the issue of Canadian goltI and silver coins is an

inidençiit in the, life of the, Dom-inion that shoul<d net be, passed ovelr withouit sorme notice being taken cf it. The total

Costi of ther building aind equipmeat, includiagz the( rcflnery, is $540,ooo, a trifling sura wben compared witb the in-

rnen~e stisfctio wh cw nom have in the manufacture cf our own coin within our own borders. The coins struck

are ;i credIi to1 Dr. Biorar and bis assistants. i have specimiens here if any gentleman desîres te sec them. The new

teni-dlollar C,înadiani goltI pice and tbc new Canadian five-dollar gold piece are marvels of beauty andI execution, whilst

th(, "veigiltthcuigh in every respect identical with the samc coin sitruck in London by the Royal Mint, and re-

cogiar as, on par tbecwith, bas a more attractive appearance. The silver coins are also to be adrnired. We need ne

longer b' deeIVIdel(tlt ulpon a foreigzn Go)vernmenb for our 9o0A curxency, and with the enoirmous profit to the Governinent

in the mnanufacture of silver currency there is every reason why the Government should continue tel encourage the 49depol:a-

tion", of foireirn coins of that meta, Few elemenmtS tend more t0l build up a national sentiment'than a national ceinage. Royal

or Natio)nal ciI xist in ecver important cOuntrv of Qhe world, even countîes o! mucb less importance than Canada
have suhetalvmfls it, Argentina, Chili, Columbia, Denmark. Holland. Honduras, Norway, Persia, Peru,

Siam, Swvitzerland(, ail o! them have found it desirable and directly or indirectly profitable to, encourage the manufacture

o! th:,ir own coiniage ini their owii country. CROPS.

We have adie front reliable authorities in the West that the acreage under crop in th¶e three prairie Provinces

i% î6,35o,ooon acres, as compared with 16,oo-o,-o acres in loti, but for 'the unseasonabie andI disappointing autuman the

increase would have been ranch greater. The yield .of agricultural products in those. three Provinces in 1911 was valu-

ed at $229),32,000o, as compared with *145,ooo,00o0n 1910),. The value would have been greater bad il not been for thec

wreýtched içeather wiîth which the barvest had te contend, many millions, of bushels having been damaged -by weather

conditions before andI after barvest, and manv, millions left unharvesbed luntil winter had set in. On the other haud the

advance in prices which took place after tbe close of! navigation bas compensated to a great extent for the loss occasion-

cd by ithe bad haivesting Scason. The area cf field croPs occuPietI in ail Canada ini 1911 was 32,S53,074 acres, the value of the
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ropsý hias been estimated at $565,711,600, asl' c0mParcd( wi'th32,711,<o62 acres inrio1910 with a valuation of $507,185,000.

Tlhi, average yield of wheat per acre in the wetrn Provintces iii 1910c wýas only fifitccn bushels, as compared with 20.63w

bubhels i 1911.
MANUFACTU RING.

We have frorn ail sides most satisfactorv rotson thre condi'tion of rnanufacturing industries. Many factories are

working over-time-in fact we have flot ont, report that is flot eiurgn.The exportation of mnanufactured goods is

incr(!asing, and with increased capatzity of raias dîîni h,îror faolities, and the operiing up of new markets, our

mainufaicturers should soon be able to give the iioflsmir in ( ,xad thr 1heriefit of the( iower cost of production. 1 must

maïýk one exception, however, ini speaking of the prseîIý of manulitfacitrr. T'l'i lumber producers, particularli' in

British Columbia, have had tco contend, throuigh. somec ',vtlity o! Customs, offiiIsd, with imlpor-tations of American

lumber free of duty upon whichi diesic should have been coltd This hasý sit te eeid, and our latest

reports îindicate a turn ini the tide, and uith evr rsetof ai good( harve i n uirasing immigration Our lumber-

mii and sawmillers are iooking formaird %%ih -onf1diden t a, àrhal csn Thp total1 value of Amneriran lunîber ima-

ported intc, Canada free of dutv for the twtelve( 1xonthsý endiing 3îst Majrih amnrted to $1 1,69K7,055, Of Which fullY $5,oooooo

wvorth came into direct comipetition \vith the pýroýdut of our owýn nisi. in aidiion to thiis amnount there was an impor-

tation) of rnanufactured lumber valued at $2,43,1,127.

PANAMA CANAL.

Constant refererice is made in the W t ti' the bnefits; %whi,î nl %% heb derived fromn the opceninig o! the Panam111a Canal

Even now considerabit' shipments to) Great Britaiin of theodc o!f British Coluia: and of Albert h; 1 voe -

made by sea from Vancouver to Sluaý Cru-11, then,1ce viaiI tht' Tehauiniu'pcc Raiiwa;v aind th', Cuil! o! IIxto is difii

cit to estimate what wîll be the effort ipn our western Provincesi- of loti carrying ýh.irgces fromn Vatni ouve- to Liver-

pool, via the' Panama Canal, with aiteva on ai.in

POPULATION.

The steady emigration to Canada from iheMohe Counii' , fromn the Cont 1inent o! Euriope and fromt tht' United States

cotneand with increased energy. For theý v'ear ending ýisî Mar, îî, n111arivais ,11erd ill,04. Tht' new

arrivai1s to the. samne date 19>2 numhered 35,. O! thle nl(\% arrivaisd,12 cainefro the l3ritisb Use , 3,710 fromi

th,> United States, 82-4o6 from the Continent of Eurpe 1 . surprising to note. the larTge 1nmbe of si-.10,1,ho ha.ve

been ttrairted hi' the agricuitural laind, anid suious1- iîm.îte1, of Iltritisblumia bt Aiberita anid skacca

aind MaIýnito>ba have aiso been discovered hI' muv r~t oli tht' lookout for v p'hms The total poplat1ioni o! tht'ý

four W\estern Provinces, including Briti-sh CoiniI. ai t îx of ili , u hich iN. hoinutversupo tii nitt onily

o%' of tht' then actual population, amounult'd taý 1,71,00 asoilpared '\ithi thi,, NIaitin e Prvnîs ç>,o Quhe,

2,0,0;Ontario, 2,523,000, We do flot betrudg th1),t' r', t \\>Ost thi'ir irain inifiluence o itt Countl ils :îo1d in' 111,

aming of the policy o! the' Dominion. With f air consideraitioni te oýni, for thi, othîr, Fat n Wstniigo grei11to>-

gether in honest and harmonious rivair\. Tht' banking ýsstem of Caina1da bas donc mlore, \wIth th,' cx(ceptio,prhp

of riiw\ays, to build -up the West than anx o)ther- infuete an to d.îv ne flnid il)hat of45 hranciihoe of tht', nîne, h .îding

Bainks doing business in Canada, 682 atre Wesýt of Kenora, 1, - eompaied nýithI -71 u, the Easýt trof n'adioalre-

striction upon the' powers of Banks t cîr(iulate thiri oun nirotes% 'oid l- foliowed h)\il) th losýing op Of Mine brai hes,

and would occasion at least a seriou, ebc in the (iflpmnto tht' Gre,rWet.

RAILWAY CONSTRUCTION.

Raiiway extensions continue to be madeçl( at a1 mrllourte. T'l adtoa ila cntu ted. duiflt vear

ended 3oth june, i911, was 6>69, seventy per nt of whIi hi waýs inic h'WsenPoics rhe, total rini leage

in Canada in aotual operation on the 301th Junie las-t year was2o, inii ddition to wýhich there were abot î,6oo mes in

actual operation but not officîaly recognized. For this iresui we haive to thankliT Illte flrst plcIhtl ehp"togtvrU

subsidy policies of the Dominion and Provinialýi Goverrumnts. but we, mus1t flot o,\er look thle fatft thaýt we are deednin

a great measure, for the capitail to develop Our reou liuon oui creudit Ii thit'\Motherlan1d. Wesodntabe
that credit, aîd aithough some will say that the trtsir'ofo capital1 is the, resultI <f pesiaiYadconfidence on the

part of the' investor, x'et the' confidence itsel! is, in tht' in.ait, titi reu, tf senimeniti aid afeto o! roo0therý for cbld. t'et

us not betray it.

The' output of the' Cobalt Siiver Camp for the' year 1911 iMas vaud t$iooooa compared with $ 14,S00,00 Ini

1910. The total value of the output of the Cobalt, Mines to thte end of Last vear i estiînated at $64,8,000oo. The ex-

ploitation of the' Cobalt District bas led to the' disi overy of tht' Porcui)pin District, from which source it is expectel înany

millions of gold will be won during the' prescrnt vear. Nowheýre aire good roatds needed m)ore than throusrh 0-b-
portions of Northern Ontario, and it is satîsfartory to note that large s;ums of mnoney, no) less than $5,oooO,oo fromn the'

Ontario Provincial Treasury alone, are about to be expended thiroughout tht' Province, resuIting in closer soc(iail and busi-

ness relations between its inhabitants, andi in readier andi Iess expensiveý access to the nxarke-ts andi ta th,' hiles of rail-

way and steamboat communication,
EXPORTS AND IMPORTS.

The total exports o! merchandise and agricuitural produrts duning 1911 amounteti to $Rzoo,ooooo, as agaiflst total

imports of $462,oooooo. The balance of trade bas heen settled by the' immense suins broughit into the' country by

immigrants, and by borrowings abroati in connection witb railway, municipal, mianufacturing, timber and other enter-

prises.
REAL E8TATE SPECULATION.

The extraorduiiary advances in the prices of city pronertv not confined to anv- ont' Province is alarmitig. Froni Pacîfic

to Atlantic values have advanced 200%, 300%, 400% and even 500%. Enormous profits have been reaiized, andi enormoUS

obligations incurreti. How and when the rise in values îs to endi it us îipossible to Say, as even sober, level-headeti financial-

ly responsible men are amongst the' Most enthu.siastic speculators. Batnkers find it dificult to prevent customers engaged

in legitimate pursuits using their commercial credits in the purch;îse o! land for which they have no Icgitimate use. 1

should not be at ail surpriseti to hear o! faillures and defalcrtions as a result o! speculation in real estate, and of a wastt'

o! capital which mnust result from the investment of borrowed înoney in ventures that bring in no immediate revenue, the

reinstatement of the invested. capital in legitimate business being dependent upon realization at still higher figures

than cost.
1 beg to move the adoption of the Report. ________

The' customary, motions were madie anti carrieti unanin-ously.
The Scrutineers appointeti at the meeting reporteti the following Shareholders dulv electeti Directors for tht' enisuinir

year :-Messrs. D. R. Wilkie, Hon. Robert Jaffray; Wnx. Ramîsay, of 13owland, Stow, Scotland; Elias Rotrers, T. Kerr

Osborne, Peleg Rowland. Sir Wma Whvte (Winnipeg), Cawthra Mulock, Hon. Richard Turner (Quebec), Win. Hamilton

Merritt, M.D., (St. Catharines), W. 1. Gage.
At a subsequent meeting o! the Directors Mr. D. R. Wilkie was re-electeti President and the Hon. Robert jafTray,

Vice-Presiden)t for the ensuing year.

One of the large, well-established casuaity cozapanies The Gillette Safoty Razor Company of Canada, a sub-
wishes to secure the' services of a competent contract and sidiary o! the Giliette Safety Razor Company, has been in-

fidelity guarantee bond underwriter. A gooti salary anti per- corporateti under the Massachusetts iaws with a capitaliza-
inanest position awaits the' right person. An officiai an- fion of $50o,ooo, consisting of 5,000 shares of common ,tock

nt>uncement appears on another page. at 8îroo a sharýe.
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GOLD PRODUCTION.

Figures for the Past Year-Their Relation to, the Cost

of Living.

The stateenit of thet Departiient of Labor at Ottawa, that
that the iost of 11iing Ii L.al da %%as higher in loir thani in
an>, p)rvious >--or, lias again drawn attention te gold produc-
tlion asý a coribtutory cause. A Mabsah lusetts Stite commis-
sioner rvcelyreprtud thrat a mcorkvd inorease iin thc- werld's
gold uply and extravaganice and wast, pblic and p)rivaàte,
were the piricipal reasonsb given for th,- high (obt of liv-ing.
The commission gave the- incicabed gold sup)plyý as the prim..
ary cause, anld clabsed as a contributryý tfactor "the enormous
%%aste of in(omie tin the United States through uneCono1(mic

exeniursfor war andt national arliament-lt and throuxlh
multiple ftorms. ofetavgne both public and private,''
'Iht conîiiisîuni alsostat th;it tht( ,idvantce of prices had
been furthur promot(d bi a cemuplexity of causes operating
ou the, side ot thre supplyI te reduoe the volume and inicrease
thV expecusesý of production; and on tire side of demand to
l'xtendc and dive-rsify- the censumiptioni of ..ommodilies. One of
thw mos:t înitereting conclusions was that tht tariff, trusts
sond tradeunin (antiot bercare as direct or active
causes, of tht ec: general advatr of prites.

Tht reasn wy tifear gicatur tqo.day than at any
previus time recen:tly stated Roger W, Iiabsoni, the Ulilted
Stites Statisticani, las due tu thiltr:se production of gold,
whith is, tilt stanidard ofmesreiet "If ail dry good mer-
chants, sliould waike, up somet morninig and flnd that by sonie
wysteýrious riethod thel ir rd sti kb had iut reased le per cent.
mn 14en1th duringx the niht, there weould be onlly one thling
for theni to do, amltoil( inrtasc ilt imce ef their goods rot
per ccnt., 1:is h t( %am %wti thtprl e of cnodte.Gold
15 thte wurld's yard ~tuk day,. and il,,i depIre' îa:es, In va;l1ue
prices must ot ne bsi o %~ înrae ursodnl, and
thîls df-tulrnîines tht. broad p)rit e movrimentl, ex:end(inig ovra
large ntzmber of years. whîchl is upar o-day,

Gold produ.tlion truml tr u l' fmnes was Lirger in
,dî a than1 -Vr preVilY r*corded -in ay ont er The
total ou"tpuit i, IAîatdb' ai New York authorit' lit tht, fol-
.owînig table, w1th tonaatv ttsisfor ilo: -

Untedi States ....

Canada .... ..
C hinla ,..

Cetrl nd South Amnerica
Other....ntr...

Total $

'I

1155,3o,26 8170,487-900
96,,9, 10 li) )(,233, 528

4)73, 1 oo ). 40,60 00

10,224,910 10,646,000
10o, 11,-3 00 10,000,000
10,5-2,437 10,600,000
3,)74,0)S7 5, 26 8, 100
2,l49,721 1,'900,000
1 ,l1 170X) 1,2-7 5, CDO

14,886,234 15,000,000
7,118,841 7,250,00

4(69, 3615,610 - 473,38.3,543
Co11mmenltngo thre above, tht London Ecorinist says:
Trhe Transaa outp)u: is ahove that of 1910 by ncarly

$15oooooowhich aient monrt than accounits for the increlase
1»th worl' Production. Rhodesia, Canada and West Atrica
ail-o show tair gains ripou 1910, ileii the United States Pro-
du(im nr is about staýtiona;r%,. Il Australia thert is a consider-
.1lIdclne owîngk p.irtly te labor (rinditions, but mainly to
therli( tlct in lu Wetern Australia andI Victoria goltI mines
whliich gaeood yie1ldý froni thu upper leesfail te ma;injtain
thir qult'with increasýing depth,

Tht- Mexican moput waâs aiffecýtedç by the rtvolutionary dils-
tulrban[1ce; drought inlterfere4d with Siberian placers ; while
thr Kola;r mine- tr findia are, taîeid to be .stil in a zone of lean
ore Thtrelto et las yar's gold output to the output of

preieu yars is s.how»n in tht nex: table, which gives the
wafrld', goltI p'rnductimn in eaeh of the pasqt twenty tls

1fr12 140, 202,600
1893 15,4ý37,55si

82, ý oo,2 8.3
1 S "'8,W)5,74 1

î8q<î211,242,081

î8O3 311q05,947
19()..........2 882(, 70.3
1901............20,,77,429

... 208, 81 2,49)3
.... 320,475,401

.349),088,'203

405, 5 51,022
4 11,29)4,45S
413.4 34,527
.4 O,Q27:482

.46,365,610o.....473,383 543

Thi, output bas inrîe-more thian threetold in twenty
t ars, manl eing te the wi-deý adoption ef the cynnide pro-
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cess, which enables ores of a much Iower grade to be treatcd
more remuneratively than was formerly possible. The pro-.
cess was introduced in the early 'g's, and the expansion in&
the gold production in the next few years was extremely rapid.
In the past decade the rate of expansion was Iess rapid,
though the absolute amount of the increase was greater than
f rom 1892 to 1901. The figures supply no evîdence of any
dimiution in the annual output of the worid during the next
few years.

The approximate distribution by producing states ansd
territor-es of the production of gold in the United States for
the calendar year 1911, as estimated by the Director of the
U'nited States Min:t, was as follows-

States and Territories.
Fine ounc

Alabaria....................887
Alabka................... 774,144
A1rizoa.................... .. 142,938
California...............982,544
Colorado....... .......... 926,568
Georgi a.......... ......... 1,477
Idaho................ -..... 56,563
Illinois......... 1...........280
.Michigan...................i1
M isýsoui . . . . - - -. . . . .
Mairyland...................

Montna..............153,341
Nevda.............. 917605

New% Mexico.............. 30955
North Carolina ....... ».....3,710

~ laom......... ........ 1,485

Penslvni............378
Philippine Islands.. ..... 6,313
Porto Rico..................o6
South Carolinla .. 650
South Daikotat............359,444
Timilosset...............684
Texa,.....................57
Utah...........227,834
Vi rg in in.................208
Washington................ 24,407
Wyoming 0Miscellaneous...... ....... 12,820

Total...........4,655)207

Gold.
:es. Value.

$ 18.335
16,002,976

2,954>790
20,310,987
19,153,86o

30,532
1,169,261

5,788
20

20
3,169,840

18,968,578
639,897

76,l593
30,698

599,23 5
7,814

130,501
2,191

13,437
7,430,367

14, 14C

1,178
4,709,747

4,300
504,537

18,79!
265,013

96,233,528

Tht gold Production in Canada in i91 is estimated by
the Departmnent of Mines, Outawva, as approximately $9,762-.
096 which, compared with the 19)10 Production $10,205,835
shows al flling9 Off of $443,739). Tht Yukon placer Production
lit 191r is estimated at $4,580,ooo as against $4,550,cSo in
1910n, the total exports on wvhich royalty was paid during the
calendar year, according to tht records of the Interior De-.
partment, beîng 277,430.97 ounces in 1911 aind 275,472.51
ounices in Orîo. Tht British Columbia production inl roii was
$4,089,524. of which the placer production, as estimated by
tht Provincal inrogtwas $46 É,ooo, smelter recoveries
,and bullion obtained fromi milling ores being vaiued a: $4-.
521,524.

The production in Nova Scotia is estimated at $142,000 alI
front milling ores. In Quebec there was a small recovery from
alluvial workings and a small content in the pyrite ores ship..
ped, the total value of production being $ 12,443. Ret'nrns sofar rtceived trom Ontario show a production of $37,92o. The
exports of gold-bearinig dust, nugge:s, gold in ore, etc., in
l91r we-re valued at $7,493,523. Gold was imported dluring
1911 in bars, blocks, ingots, etc., to tht value of$;423

At a meeting of tht Harriston, Ont., board of trade the
foloînicmîtteeýs were appointed for the t»sling, terni :

Rce-4ptoýn commrittee-Messrs. A. Spotton, J. A. Macauley.JL. Eedy, Dr. JT. T. Ireland, Dr. H. R. McCullough, J. Mc-.
.Murchie and \\. A- Glenne>'. Arbitrartion cOmmitte..
Mcsçr, J. McuciJ. Meýfikle-john, J. M. McKay, J. M.
Young and GeorLge Gray Membersipl committee--Rev. C
Scudamore, Messrs. c. Tr. Wheley, J. B. Binghamn, Dr-. H.
R. McCulliouizh and J. M. McKay. Mercantile c01mmitt.,e-
Mesýsrs. E. W. Lambert, Hl. J. Hucks, TI. G;. Lemon, J,
Bradcley, Dr. Sutherla-nd and W. Montgomlery. Citizens'
comiittee-Dr. S. M. Elenry. Messrs. R. A. MoCrea«d,, *J.
Mieildejoho, W. M. Cjarke, W. Hl. Jackson and Dr. T. EF
Bail]. Transportation commi.ttee-'vessrs, J. J. Pritchard,
A. A. Stet-ler, W. C. Chamibers, L. w. Wright and Wv. flul.mage. Manufacturers'l comnmittee-Messrs. Georjge Gray~
John H-olmes;, F. G. Blacker, H. Leigliton andI Dr. George
Beacon. Tht first named on each committet to act as
chairman.



Af ter Fif ty Years
F IFTV' x'ars agcî ! Thet phrase arresti; us. Fîfiy y'ears ats a period of' tîme isbut al fragmnt. But hoXv iiiuch of developinellt and change ini the worl1d's
rnoulding anid evNolutioh (Io the Iast fiftv yeaî's re'Ireseîlt

It takes lis back to the ettrlv sixtiosýý î\'heti
theîre. w\as no Doîrtitioti of C'inadtî '' lori

le tî oî îvhet the trade of'(.iad
;1,iînItiîtd tc o Ncry lit tic more t han$1Iî,IQ ltI

;tnuitIý;[-cop<ïred wjtlt otr pi.'sit t r.de of
li'vi lltlt1ti h lt Erope a %vtar ui.- î.tgîtK bz

riiic'aimd iiit rias in ile l ic tetd S 0c i i usN
liyKdit a tcîrîibic t-ixil Niai; iiEiiîtlio ii.

ttp'I iii ttt disastro s Niai' ii Iutc C. *711l-', ,ilit itc st)i, i

dall -' Ithei. Itiiati Muitîîtx, a poiioît ol xiý ciolii' ii.

,ls Soot11 as1 tiil ' occ itd bccil haIiics b t\d
Eî i.i d st id doNi i to a tcrnt oU proi rtNndtii
sticciiI ci't il ni 1 ticd ico iît t iII' ý a I tl. nt -' i

i.~~~~~~' tilt tiri rsîîit-cs. I rîicgi''î ii''isl , -Idtî uic . ii

itîic l't',O i.oîîdoîî, oI I erpo aitld OtVI tci itrVI' i, i, c.- ds'
b ýicIps id boits aoctvipprcî .0 cd iiNiic Iltti

bisi csiionscs spriig Utp raîpîdiY ; iii sh oirt, thlic p il cc Il
t''tc', csstr- commeiîrcial cilt ci ~sc appciî c biiglt c

thui foliîti vears past.
Il t .- a in tliosc days atii tIdI thiosc 1tid1ttotst ai

Clotnl.itt\ (If incrii rc cî'op n Icdtlic oppot itilitY pi c-
cit cd foi. tIlle coptci ol I ir ut i .ii c, al blot is

î's itdai t uliitc oipîat fini 1ci i Ue o livcs \Ii
ica idc laiîiiltoti Goiti, a, Lonidont Itîci citatî, 1cg Ii t

prom~notiontoit ni' 1( [ L'toiidoii aid I .aitctsi' l"ir i l tii l't
Xssaii c tr ipattŽ' , iit iailic Nias ;ooli t i.ùiigcî d b

lic1 Londoni aî.d I.Fcsii'' ro I istirtit cc t.oitiii Ný
11lhciirst puiblic aîiinIic'îicit w ,.,îîtd mall (i t 2:4, l

i1 tIltI,, l. llciapopc'U pcr't ithi icxisriat)ir, Te
t.opi>xas caî.ie i S,« I,1Iî dix idcd loito 10l,0004

., r ' S f $I125 vasiiiî 'ig$. al -1 as, the tuii ~ti l.
A pavniieîit of $5.010 ilerL îaon t;plilie;tltl aon ,d oi $7ý. 54
Por slîarî on aitot itiît, xias dcclitd stilhicici t l'or tilt' rli -

poses' of thle Coîiipaiiv ai t liait fiie, altii îi %as agrocd t liai
i'n l'uîîlîci cati bc itî;îîlc i 'tott titi c iiittstînt I' c iiz
gi ctil. No c.ail fias cicr bcci mtalle, hot ci ci, andî I li'.
c'apita aiad-îp ks t ilt Il) oUf tlite subscri bcd capit ai.

NIr. Wiilam P. Cliii'clitl,'h, fi lou 1týtagt' of tii Qîti'ei
litr Ii'et ompaiiv of .i\cirpool, becannc nîtnair. Nit-l

Franicis \%'. Rus sell, 2X.P., cbt iî'îaî ;î ind NI r. ilci try E.
XXarrî'ii, w hio wias associatcd %vth M r. ;nmi iii pri not it

ilt'o npaivN, acted asl sei'Iretr pro touit. Tl' pîiîors'
coiotiion Niit b thle ILoîpii lxas terni itîatcd iniIccibr
I 86I. Oit Fcbrînîry Ist, 18612, adicri tsctnicits oh' thle
C'omtpanty bogatil to appear inifile daily avaliccl~
papers ; anid bcl'ore tilc oil oh Marci, filc C.ompany wasl

fl'niv 1îreparcd to I iatisact busintess at L.ondoni andîî lI'cr-
pool The' first pofice' Nias itklcn out MIrch *25th, I1862, by
J. R. Cooper, a sltareltoldei', 00orîitg thli coiîtîilus oi' lis
iiroii-moitgery prefliisîs ii .ic ol 1l Th poi vi vhiclu
replaced tis m ie, issiied iii 186Gii, is st ilI ini force.

The '1 Lonidon antd Laiicasbm- ir '' dopicd a iost enter-
prisiîg course from tile N'en bciiîit t t tricd to pîîr-
ehase the ''Queeii' U i'rnl'lbit 21o'tlcEt2't~t'i'
shareliolders î'oted agaiti Ille incrgcr, ;nid as a thlrev-
foîirthlsviote w asnîeede,adent diig tco t lie Qci' chattr,
te unerger xNas flot cowiîsniîinted. lit filet'r crfirsi i cai of

businecss t he dii'10toS1 rsoIv'ecI t o îideriirit o ii I"îaitcc,
Iloliaiid, (Serititi', jantaica, hidia, .Xîstraîi, avalcsc

îî'lere. Optimisînl rIId anid seeiliiiigINý xiiith c'ause. 'llî
jîremittin 'iteorie l'or th lihrst tbree moiti, liwias l12, I
for the second tbe nolths, $3UIIM for the titird i lire
mouittes over $80.01). Tht, total preiiis reported ini tltc
First Aimtal Stateniit (for tlte iiie inottis' business iii
1862, eîîdiîîg Deeeinber 3Ist) anîouiited po $ 12),345. Thei.
loss ratio Nias 16.

'Te premînum n ome mxas $307,840( for file seconid
year, attdthe losses 37 ,. Fortbbcthird \,'car licpreiiiiins
aniounted to $,-)le, 145, but the los'i raiIo soarcdI to 4;7 _

suit Itiit i'sî's tii~ .ttîî loi twI i oî'î itiIl oltso of

î'isî'tî' 'i tii' til rttio f'.i îIv 'ît'î'l %vI 1;8,, ,

i d iiNi htiîl iliî'tN li od~tiit 'itii t'r a titiw titit i
$î:i, ~ ~ ~ ~ ~ ~ 111ýlttl)ýt Atît,2î l"' of~iIs ii i i iîîîîîî iii

ut sii'icii' ii 57 lv ît. . u 1% tshoii i ,ii''ii

.tg . l ' î . s'aii''îi' I,'î li NIi t ' d' cl i k X'iiiîii . ii

i~~~~~~tîc ~ ~ ~ ~ ~ h lfîîîiî.sîî.î.î.'î iî,t.îîîpîîî îî '' 'tiis andl

iii I 57 , lill'o ipi \Il- 's dl s i''is' s 1î s 1i'i -l Xii 1 iii 14i ii

Rut ~ ~ ~ "I t î' ii , tic ,îi'ti list I - ii' A c1 to ire î,~ 'tireo ti the

j .I'X it i.'i t 111 Ut Ni l i 1'.i' 'IIý i ' l it Ni lih n it 5 iiI , tlt

N Il 1, IlI. d ' tt tu.itttt itl t lit, o i I I ''S'I;i t' Ilit. iii thlie

'sai l~ttttt'isto ut $57'll I, Il î'Id tîIfi o.l. ii alîtti

l i't ts îîi t it la ' ' ''îil îsliisi' I ad

Bntkt I tst taî' t.)j1A Ilic lii' a s tigit' i tlh u l t'.

1l'tt'id , d l , lc tictI iîoiu'îî t' t ii tiîî ' .îîiî atit i M.î I%'t

l,oî'bî'îh. gNIttg lii t.tt i c i,' luii tes tiitii"di'i ii

flias ,Iuilît up Ilie Ni cci uit t, i tttt liithi 1i b ui.'. Xi'idi tt
tttd I rîît i.' îîî ,.tics ' iti' lid tt lî'I î w iii %Vas t i m; tiltt

aitd~~au lire tTsho.iiiitba

1NI r. i"r d'ri' .X :111 , al Il 'lit iui ti i s tî''siii tt ''
II 'ri I l Hi~ N I.i i it t 'd itatag' 0 11 tir t l.g vlit ro'itt ii fon ofii it.o'

i i ' 15 , NI '. Xl . Su10jlit5  sîî'. t'îi'le ii ii'tttiitttt'

isfi î-lr. v sXu'i' Xvi igitt buas vxî 1 Ipit.' iti u"' 18113 ta îi''.

Ir Itis r.tc Of'ict'it-ad s'r îL îîîcr M' iti lo

(( ~ ~ ý lit/ti trt on Sii do of tii

LONDON AND LANCASHIRE
FIRE INSURANCE COMPANY

Tie .11lft'aty Times, Ju;îc i. ig.? Page' 2,g.
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A fte r Fifty Yea rs-( 'ntli ed from precedijg pazge)

Thriih the lîe.îrty .tt reit'd te-aparatiOtî o
tw le e t ir fic 'lsaff, anti i th sect.i ,t i fer« t i x ie

;Ire' i itîce ou b fficials "f lit1w "dav .ip''
tbe ai atiisatiat ii (aad ;IItlias1. beet iidyhtl p

'lIt il ý1ilsrIL plib1Ile i tilho t' l>aniiol 1 inust be, thankcd
b II, tht C ip n , 'l te Icl e 'q ils, fil 'l lialf eeIittIrNv ai

hîîsitîess, fer Ili ;ti'.iîi.l 1pr cî'iiiIli inetta frei ,I l l]s îre

i I oîiia ., '. 1 iIl 1,I i> lgop rîî ofu' erahl37 1i 'lMN

clli 1eve' reîl'tîîtet'iipivlv t he live.

IL lairiiai ite 4..u (hic i re rs T tei iiiiiiig /; l

.m ibrîlliatit i sîis eei tlia 11, e n iigtlit t [ lt r

in flic Camnp;tiiy.s s'îes.Mr. Francis B3raun wvas the

first official cliairniait. lie was succveded ini 1872 by Mr.
Dncani Graham, oîf whoin previous tment ion bas liere bent

miade. Death retnoved Mr. (irahani iii 1901, Mr. E. H1.

Hiairrisoni sitceediiig ta the chair. NIr. Geo. H-. Robertsoni

becaine chairmatt upeit Mr. Flarrison's death in 1907. Mr.

Rohertsoni died iii Febriiary, 191-2, after a very hrief ill-

iîess, aiid Mr. John Hlenry Clayton, then Deputy-Chairm.ti-,

w-as elected as bis sîtccessar. M r. Clavton bas heen a

inenber af tht, Board silice 1897. Hie is prornitent iii tbte

cnnwarld, and a d.irect(e.r on the bead eiflice board of'

i.îevds Batik. Cattadians will bc ititerested iii the tacet that

lie plave'd iii the first Inîternationial Ruîgby match bet-ween

England and Scotlaitd iii 1871, at Edînburgh. Mens sana

in corpore sale!

Fltieth Annual Statement

Results of Business for 1911

( ',1,S6% t,- akeit as the equivaletît of £ 1)

.$7,825,630
&Losse,(s and Expenses

4Surplus

A cci dent Premiums . $2,708,770
44Losses and Expenses

"4 Surplus

Marine Premiums . 891,620

64Losses and Expenses

9Surplus.

I[nterest on investments

Total Surplus for Year

Se p--cding Page.

$1 10426,020

$6,428,280

$1 ,397,350

$2,478,440

$ 230,330

$ 683,700

$ 9,590,420

$ 207,920

$1,835,600

461,656

$2,307,256

Fire Prerniumns
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Totals for Fifty Years
Net losses paid, $ 99,91 i ,(t)

Net premiums rec'd, 180, 5541,(X)
Funils niow avýailale, $14, 780,(M)
Sectirity to î>olieyholders, 26,350,0g>

Growth of the Company

1862 . . . .

1881.-
1891. .

1901....
1911 . .. .

Premium
<Inuding Subsid

1881.
1891..
1901..
1911..

Net I'rermium

.$117,000
705,000

Reserve Fund

$ 5,795
1>,fict 265,360

3,899,0>00 3,961,952
5,712,000 6,168,835

.11,422,000 13,496,720

Reeîpts in Canada
iîary Fîre andt Accient comanîie.)

.....$ 31,000
....... 179,000

.... 374,000

.1,110,0001

X ALFRED WRIGHT '-'b)
CAfi6DMWi'MAflAGC/n e)

F.W.P. RUTTERF P, RerR (

Canad Ian Organizatior
Chici Office for Canada:

8 Ri.chmiond Street East
Toronto

ALFREDI NV1<IGIl.F
MIatger nuit Cliief Agenut.

A. Eý HI.o;GBlc1i 1Secretar%

Su .H xxilMANITOBA ANI) SASKATCIfIF'V

I

A N

Artlhut %* Biuke, Di)strict Secretarv, Winn"ipeg.

F. W. Andrews, Resideent Iispector. Cal.gary.

Province of Ncxm' Brunswick
Geo. Eî. 1Farweatlier, Geueral .Xgetit, St. jolin,

IProvince of Quebc
Tlios. F, IDolbbîn, Resileiut Sert tit, Moiiti-eal.

P>rovince of British Columbia
R. Vý Winclh & Co. Ljnuited, Ç;elleru Azenut,

Vanicouver and Victoria.

Quebec City
Quebec Pire Assurance Coitnpativ

Colinl E. Swordi, Quelbec,
Secretarv

O'ver
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SECURITY $26,350,OOO
HEAD OFFICES -LIVERPOOL: LONDON

CHIEF OFFICE FOR CANADA, 8 RICHMOND ST. EAST, TORONTO

A. E. BLOGG, ALFRED WRIGHT,

Branch Seeretary. Manager and Chief Agent.

See pagfes 2239, 2240o and 22-41.
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LONDON

LANCASHIRE

FIRE
INSURANCE COMPANY
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CANADA'S IMPOIRTS.

Latest Statistics Show Our Prîncip'al Purchases- Iron

and Steel is a Large Item.
Last yeoar Canada 's total îiiports of mrhdîewere

valued at $462,041,330, ag eoinpared with *186,8ý78,231 ia 1901.
Titis is an incproase in the ten year of *275,163,099ol, oir 147.24
pier cent. Olur îipaî#rts are'nearîly double our exporta anid that
faot gives considerab]e interest to the followinig table, f romn
tli(- rdecords of the J2eplartiucitt (A Trade andl Commenqrce. It
-shows the pruincil articles importedt inito Caniada in 1901i andi
1911, wvith iec andi perpentaiges t f iecs ~igt
deýCade«-

Articles Iniporteti.

Aie, beer-t and porter. ý..............
Anjiis,, living ..................
Asliltumi or asphait.............
Books, pamnphlets, etc..........
Breadstuifs ....................
Biricks, clays, tiles...........
Broomis and bruishes..........
But tons. . .....................
Carniages, automobiles, etc .........
Cîoeks ......................
Coal, coke, etc ..................
C,,ooa, chocolate, etc ............
Coffee:. . ........................

Cod enpe andi twine........
Corsets. .. . ... .................
Cotton, raw.....................
(Cotton mnanuifactures............
I)rugs, dyeos, chmia e.......
Earthenwane(1. ..................

Pancy goois ....................
Fish ............................
Flax, heînp, jute, etc. . ..........
Fruits ...........................
Furs ...... .. .......................

Glss.................. ..........
Glve ni ttst............ .... -....

Cirasses and manIlufactures of. ........

Greae............................

(luttaid percha.....................
Hlats ni cas..................
Hlidest andf skis..................
Jewellery'vý.........................
Leather anti manufactures of. ..........
Marble. . ...............

Mtals-1ron andi teel .. ...
Metals--Othen .........................
Musical instruments....................
Oî 1;. ............. ..................
0ilcloth .. . ....................
Optical, etc., instruments. ...........
Paintings, drawvings, etc...............
Paints and colons...................
Papier. .................... ..........
Pickles ... ..................-...........
Pnecious -tonies....... ................
Proviisions .................. . .......
ilag . ...................... ....... «..
Resin or rosin........ ............ .....
'Ribbons. ............................
Settlers' effects..................
Silk, . ................

S1 oap ..... .............................
spirits andi -,ines.............
Stone.................
Sugair, molasses, etc.ý....... .............
Tea ........ .....................
Tobacco ....... .. ......... ............
Tobacco pipes .. ................ 1......
Turpentine, spirits of..................
Vegetables ...........................
Watcmeq . ............... ...........-..
Wood. . . ........... ........... -.......
Wool and imanufactures of. . ...........
Ail other articles ................. ......

Total imports, idse .............. 1887,3

I1teis, Wblch Bliowed Large Increases.

An exaimination of tbhesî- fîgures shows; thait the largea't
gain was in graisses andi thein mlanlufactures, flie actlual îicrease
being $1,371,051 or 1,245.S4 pier cent. Asphaltumi or asphait
shows the next largest gain, $384,663 or ;569.14 per ent, 'l'lei
ýomie carniages, aiutomobiles andi similar articles. The gain in
tlmese itemis in the ten y ears was $6,120,783, oir 545.25 per cenit.
Optical andi other instruments ;hows ai large gain, $1,097,719, oir
439.09 per cent. Stone bas increaset $1,094,160, or 450.25 per
cent., andi vegetables, ainiost an anomnaly for an agric'UltUral

coutrv *,38,30, r 316.3t; per enit. Canadia impoierted large
utjiiyties of potatoca front Girent Biritain eariv in 1912.

Largest Imports Last Yoar.
(unr iargest iliportaý last ' ea r in order of value were as

Me[tais, iron,. siteel and other..........106C, 0 82, 12
otton manutfai-tures...............2 1168;',875

tua, ckeet.............. .......... 33,87a,4412
liroadtudf.. . . . ........... ....... 16,392Y825
Sugar, mrolasses, etce.. .....-........... 17,190,895

Wo ni teir manufactures. ............. 26,451,358

ttqer large. i[Fpotrta artc raw% vottm>n, drugs, dvos, eiemlicaIR,
fruits, setira tYet-ts, tua, tuaco ood, carniages,, automto-

9 1.

3,1,f5,341 f

1,730

21,625,di

962,507
194117523

903 ,fi1

12,10,421o

11 1,680d
îO1 . 33ý

45,9,05
1i,1, 0

4,1843.069
2,'4.%6, -2

19.

2.$ 75,7

:1,37,64
4 1725

i,2i,113

1,3 17.7P

i , ,41)9f

117.-Î,11
l,. di 5

5,4ý236

261 ,75,1)2

$,6,5

2,1 11,299

2,934 ,253

,120,78

29,2

777, 132

1 7!1, 7:0

.2,07f7,7 10

1,35,503

931q1,1

147,117
3.593.225

17,045,161

1 ),-0743 12

5 -,71d3,0954

biles, fancy' gootis, fiax, hemip, juite, guita peha. Iites, skins,
paper. sîlk. spirit', wineos, leather aini their manufactures.

Tht, impont, of wool n-1 thein maniiiufacetures Iast v'ear
wvere N:a1uel dat *2645,38,coparedý with $11,243,746 in 1901,
ani increase of $15,2017,612, or 13.5Per cent. ia the ten years.
Of thet total last ea.222572worth wene importeti from
the Viniteti Kingýtiom, oly ,51, of whieh camte in free
of dut.

(Co)ntinucid ait foot of next page.)

june i, igi2. 2243,

1'vr (Cent.

176d.38ý

2<1 f.72

257

1:39.2 3

i 71

45 1.15

17.31
16.17

i5o.70
130.42
1048.4

718. 2S
'1 9.7

î6.7 4

147.24
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I F LEGAIL NOTICES
PUBLIC Notice la bereby Siveni that uoller tise First Part of cisapter 79

o f the Reviseti Statutes cf Canada, #jn6. known as "The Cosmpanies

A"t'" le tters patent have been isiueti uildr tise Seul of the Secretary of
State of Canada, bearieg <'ase thse 3oth day o April, sois, îecorporitiiig
Hlarry Rilley and WUisi Bertries Sturrup. 1"w clerks; Jobn Friser Mac-

Greger, acc .unttet, And William Eainilton, Walter andi josephs Edward
Riley.sceais aIl cf tbe rity cf T-ronto, iii tise Province of Ontario,
for tise flongpurposes, viz. -(.a) To carry on tise business ef an-
factrea md deilrs l icn arre andi supplies fer automobiles, inoter
cars,, cyces.carages aed vehicles et ail kietis, whetber moved by me-
ebacical power or net, anti ail mmrblnrery, impîtrents andi aIl thiaigs
capable cf h)eing uti thrrewilb or le tise manufacture tbkereof, respectively;
(b) Tlo carry -n auoie bsns (whectiier manufmcturing or otherwlse)
whlcb may scei te tise cempany capable cf be.ing cenveniectly earrIed on
in ecnciewt Isbsns r calcssîateid ,irertly or iedirectîy t en-
IsIecer 1s vAlu cf or rentir, profitable a,,y cf thse compaty's property or
rigsa: (c ) Ten arquire or uctit.ake the wbelIe or aey part i f the business,
prOperty anti libilitirs cf any prron or ceespany carryieg on suy business
whilh thse roýmpajy is autho r ied te carry on, o r pý.sstsd cf property
%ultaildr f er ise purpoea of tise cnminay; (i) To, apply for, purchase or

Atiserwise acquire, any patents, lîcenses, concessineanmd tiie Ille, con-
ferrilng ny exclusive or nec-e.xclustive or les ttd nlgist te use or any secret
or eiher Infrmnation as ic any invention wici iniy seere capable of beîint
siseti f-r aey- rf tbe putrposesn of tise cspany or tise acquisition of wbîÎcb

lsa crsclculateti dlrte-tly or indîrectly te) benefit thse ceMpanf anti te
useersdevrlcpý or gzrant iceenses ln respect et or etherwlse titra te

aost lis preprty, rîgista or InformatIon s- acquîreti; <e) To enter liste

parteerslsîp or leto) any arrangement f-r sharng prnfits, union et leteresta,
c-prtnjoInt avet rrecprocal oneesaln or otlserwlse, witis aey

peso o csnsa , arrvitij on or engageet in or about to carry on or
engage le any buIesor tascinwlcis thse rcn pmny la asithorleeti te

carry on or engage le, or anv buisiness or traesatloe. capable of beliri

condueteti se as dirrctly or lndirectly te benefit tie company; and te ieed
eseeey te u, nne tie ceentrata cf, or otherwlse asalat anY suris person
or, copmyid te take or otiserwlse acquîre sbires anti scunities ef aey

s uci compaeyn mcd. te ,1I, boIdt neIssue, witis or wlthout guaraetee, or

otherrwîae deal wîth tlise aimlre ) Te faite e or srwlse meqire anti iselt,

a hanesi l ae etlser ccipn.1vn be t altegeise or le part ,issllar le

tises. ftiecsan or carrymbir on any buInrss capable ot blngr ton-

ducet s s - ieri or lndilretly te-snefit tise cnpen.twIittnivs
secic"r 14 of Tise Companles Art; (g) To enter leto any arrangrements wlish

anyauhortis, unciplloal or otiserwlse, tisat many ses odulet

thse oempaeyv'a oIIects, or anY et tise., and te hltain froin aey auch author-

Ityv rn;ngitl, privîlegeýanmd concessIons wilc tise compaey inay tisink

t tisiable te, obtale, andti 10 arry eui, eorIse and eempIy wltis any semis

arrangzlelt, . isa privilges Andicscesei (b) Te promete any cees-
pmyo enle for tise prps e arqlirligi aIl ,orny et tise preperty,

ant la'slltls f tish eep, or fer any etiser puirpose Mwile may acres
dirrcily or iiidirectlv cîirleult el te benfit ise compaev; M1 To uciae

Cake onu lease or lu escing,. ir or otisrrvIse acqsstre ass per.eenlI pro-
perty ni r)y rigista or pnilegearK whlish tise eompany may tinl necegairy

or ctstvrriieeýt for tise pupad f its buiesmd le p ..iuaray mi
rblnery, planit, %tnckI-itnade; (l> To lendi eseney te cuajtomers and otisers

isavlngK delng iti tise 1 impaey, and cegrate tise perfiermine cf
ceetracta hV aey antis pers,,na (k To tirai, mnake, accept, endorse, dis-

rout, Sttut ani isuepttitsstrynotes, bila cf excisange, buisl of lad-
In. arranita antfi otiser negenlille or taserbeInsttrmntS; (1) To seli
oispos Af tise ssntiertallng et tise cemMpny, or aey part tisereef, for

siscis -osdraea tise cei Mmay isin fit, set il particular fer

sbires, debtres or secunities cf any oher rnespany baving objecta alto-
gZetiser or iin p art siruilar to tis rsf tise cepe~(m) To "eli, improve,
asnage, dvelop txiseerge, lease, dips f, Cure te acceunt or ntltCWiSS!
deal wItis ail or any part et tise preperty Anti r!ists cýf tise C.ompaey ; (.>
Toi de) aIl or Any 41f tise above. tinga as prnicpila, agents, contractera,
trnsstees or ,threrw;se, ant i elier alone or le conjuectien wlith otisers ; (o>
To dc ail snch ,Ihmr thinîg, as are Incidentai or conducîve te tise attale-
ment of tise ahoveobjcta The eperations of ise, cmpnyi te 4 carnieti
unî tisnsugcout tise Doasînlen of Canadla anti elsewisere by tise naine et
"Causadian Austomob)ile Asoltc,Linitedl.' ifts a1 capital stoc 0 f fty
thblstand tîIIllrs, tivietlto ,n, a1ane of tee dollars eacis, ai the
bief plac c)f binessrq cf Isle sudr cormpany Cc bc at tise cley cf Toronto,

la tise Province et Octane,.
Datet i 0-is office et ise, oert f S;tate cf Canada, tig 2nd day

cf MAY. 9t

THOMAS MULVE Y.
Olnder-Scretarv cf State.

ICNLBAIN, STRATHIY & MACICELCAN,
Solieltona for

CANADIAN UTMOIL ASSOCIATION, IMITED).

PUBLIC Notie l, berebyv gîven that undr the Firat Part cf chapter 79
Af tIse Rrvlsed Statf of Canada, teln, lceewn a- "Thse Companel

Art," letttri patent bave be 1lasid ider thse Scal of tho Secretary of
State of Canada, bearleg date the itb day et Mfay, spts, iecorporating

Wiffis Bertrain Sturrup and Harry Riley, law clerks; John Fraser Mac.
Gregor. accountant ; joseph Edward Riley, stenographer, and Donald Alex.

ander McRae, student-at-law, aIl of the. city of Toronto, in the Province
of Ontario, for the followîeg purposes, vit. --<a) To carry on the business
of budera, contiractors, decorators, dealers je storne, brick, tituber, hard-
ware and other materials or requisites, and te wreck, manufacture, crect,
build, construct and repair under contract or otberwise buildings, bridges

and structures of aIl kinds and for such purposes to carry on a general en-

gineering and coctracticg business; <b) Te manufacture, boy, selI, expert.

import, deal and trade in any and every kind of brick, stene and other
building material and supplies, and transport for its own use sand, brick,

building materials, gonds and mnerchandise, by lind or wi:er, and for suds
purposes to own or charter and operate steamboats, sineaie tugs, barges
and other boats; (c) To purchase, lease or otberwise acquire, hold, usin,
selI or otberwise dispose of any mnd ail real estate and personal propert;

(d) Te îpply for and maietain, regîster, lease, acqoire and hold or to sel],
lease or otberwlse dispose of mcd grant licenses in respect of or etherwlse
tusse te iccount any patents, brevets d'invention, improvements or pro-

cesses, trade marks, trade ameos and thse like, grants, licenses, basses, con-

cessions and the likte conferring any exclusive or non-exclusive or lisnted
night tu use or any secret or other information i te inventions andi any

formulse and secret precesses Wbicls may acesi calculateti tu benefit the
company : (e) To acquire by purehase, lease, hire, exchinge or otherwssc

any riglst, or privileges which may be necessiry. or useful for the cirryieg

on of the business of the company; (f) To ]cise, seil, improve, marn-
fa, ture, deveîep, exchange, turm tu account or otherwisc dispose of any or
ai, of tise pruperty and assets of thse compaey for such considenatlon as
te. company denis fit, lncludlng sbires, debeetures or seeurities of amny

other eempîny; <g) Tc acquire, purehase or assume ail or any part, le-

cludleg thse good.will cf thse business or undertaing, or thse property or
A5sets, privileges, contracnts, rights, oblitions andi ibabilities of any coin.
pany, person or persona carrying on any business xrbich thu comnpmey is

authoene te carry on or any business sissilar tisereto or possessing îny
property suitable for the purposea thereof, andi te pîy for tise saime wboUly

or le part in bonds, debentures or fully paîti andi non-assessablé stock of
the compally, and tu sdI, lease or otberwise dispose of thse saine or any
part thereof; (b) To enter intc, any arrangement for sarieg cf profits,
union cf interests, co-operation, joint ativenture, reciprocal concession or
otherwise with any person or eompiny carrying un or engiged in or about
tu carry on a-y business or transaction wilch this company la authorizeti
te engage le or carr on, or te amilgamtate with aoy such companty; (i) Te
acquire, purcbase and belld thse stock or sbires of stock in or debetsitures
or other securities of saly otiser corporation carryng n business sîmilar
t, that wblcb tiIs censpaey fil authoriteti te carry on; <j), To issue paid-up

sbirs, eeture stock, debentssres, bonds or other securities of the coin-
paey je payaient or part paloment for any prnperty, righs or easesuentS

whlrb esay b. acquireti by or for any services rendered or agreed te co
rendeIred or work donc or agrend te be donc for the compîny, or le or te-
wards the payaient andi satisfaction cf deists or liaisilities owing by the com-

pany; (k> To Invest the moneys of tise coespany net immedlately requireti
le qucb mâiner as may frein Cose tu time be determined; (1) To dis-
tribute among the sharcholders of the compîny le kinti any property of
tbe cempaey, and le partieular iny sbires, debeistures or securities le
assy otiser companles beloeglng te the company or wbirh the coinpany esay
have power te dispose cf; (m) To carry ce aey other business, wisether
rnanufacturng or etherwlse, whlch may seaun tu thse cempany capable cf
belng coevenieetly carrieti on ie connection vrithlsits business, or cilcs-
latird, dlrectly or iedlrectly, te enhsance thse value of or render profitable
any of tise eosnpany's property or rlghta; (n) To lenti money te customers
aed others isaving dealiseg% witIs the company andi te guaraotee tise per-
formance of contracta by aey sncb persona; <o) To draw, makre, accept,
endeýrse. diseount, execiste andi Issue promissory notes, bile nf rcange,
wareiseuse receipts, buis cf fading, warrants and other negotiable or tries-
fena ble instrumnts;ý (p) To adopt sucis mese cf making known the pro-
torts of the compaey as mîy ise expedient; (q) To do il or iny of thse
ibove thinga as principals, agents, balles, coetractors, trustees or other.
wle and either alone or In conjonction with others: (r) Te do ail surit
other tisings as are incidentai or conducive te the ittaisseent cf thse above
objeets'- (s) Tbe powers le emch piragraps are tu be le ne wîse limited or

restrlcted by reference te or infereece from tbe Cerras of any otiser para.
grips. Tise operations of tise company te he carrieti on througbout thse
Dominion cf Canada and elsewbere by tise narte of "Morrîs and Allie,
.imîteti," witis a capital stock of Ilfty tisousieti dollars, divideti loto "o
sbir es cf cee bundreti dollars caris, andi the ebief place cf business of tiha
sud company te bceat thse clty of Toronto, le tise Province of Octario.

Dated at tise office cf tise Secretary cf State of Canada, titis isth day

cf My, 512.THOMAS M1ULVEY.

47-2 Under-Secretary of State.

BICICNELL, BAIN, STRATMIY & MACKELCAN,
Soliecitora for

MORRIS ANI) ALLAN, LIMITED.

CAINADA'S IMPORT8.
{Continued( from previalus page.)

CoInplailt of British Competit@fl-
It wilI he reealledl that tise report of the Paton Mý,anufac-

turing Cormpaniy ot Montroal fer t he year ended January 3sut,
1912, qtated thiat thse competition t .ram England in tnisIled
geoda iF; more keenly feit titan ever. "lIt ie admittedl by the.

Exuglish trade jeurual,"l said the. report, "that Canada has
afforded a large markeet for British goode; ant i t le turther

15owist that Englieh experts et woolens te aUl counitries have
increaaed by oiver 650 per cent. in eleven years, whlle at the

saolle tinte ise British importe trem France and Germany bave

decreaîsed, and tisat tise excels et these experts ever importe
hae increaed 126 per cent. ini tise same perieti- It le, there-

fane, eVident that Britain doosi net neeti a preferential tariff

in Canada in erder to hold Its supremaey, and it may tairly

be queetîoned wisether it was wise tai give titis prefereutte

ssserely tei gratify qentimnent toi tise injury et aur waolen inl-

dustries. Beeidee, British anautacturere and merehants wben-

ever they llnd it advantageous te do ge reduce their priees for
expert bolow 'flair niarket valuie in diefregard ef the dumping
clause et our tarif."

The. only large item in our importer which shows a per-
centage înereane lu thie last ten yearg, l.e than 50 per cent., le
breadstuffe, 'witb a gain of 5.04 per cont,, an item whîch w.
wonld naturally expect to be email.

The Firemen's Insurance COzPnp2Y of Newark, N.J.,
biais received a Dominion license to transact lire insurance.
Mr. B. B. Smith, Wi-nnîpeg, has beei' appointed chief
agent.

Sceding operationsS have heen -completed in the Edmo>n-
ton district wÎth very favorable condit:ons Prevailing:
throughout the seasoll. Thse seed could hardly have ge
ite the grouird in better shape; there has been ample mois-

turc, and the earlier planted fields are showing- excellent
progress. Pasture i5; already excellent. and the condition of
timoe:thy and othier f<odder craps is saticfaclory.

3344
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The CanL.ada
Financial Corporation, Ltd.

Winnipeg, Manitoba

Authorised Capital - $500,000
(Divided int 5,000 Shares of $îoo.oo each)

BOARD 0F DIRECT0IKS
Prejid.-n: Secretar- Tre,ure'r B ERNARD1 iJRGE

VALIENTINE WINKER, Esq., 1%. P. R. ERNEST A,. 1-LE101IER, Nlatufitctirt-r.
Barris~'r-atLaw. FRTU NAT LAUFIANCE, M. D.

Vîce-,President and Managing J)irectorR.M I'S ,Mî,Stiir:
JOHN MeIVOR, PrietAurcn1u1~IeIh ~ ~ s O~ Hl~', FLETCHIER

BanLzers; UNION BANK 0F CANADA
Auditors: Meurs. WEBB, READ and HEGAN

The main business object of the Canada Finaucial Corpoi ai ion is, to purcliasu. agreenîrtnts fur sale and
mortgages, and to make money by buying suchi agreeetIs at suL(icientt discount from their face value to
make the business profitable. This is flot an experîmental business but oie which has beau tlîoroughly
tested and proven on every point, and it is pretty welknowNn that there is, a coinfortable margin of profit in
this line of investment. The company wili also h)ave agents on thec lookouut for good buying ini city and farm
properties throughout the West, and wýill uise thlis meialis of shilI furt ber s,ý eliJîDg the tidje of profits from their
business. The capital stock of the comipaniy-$ 5 oouooo-- will gi\ve it ample fuinds to workc wîîh.)

The Canada Frinancial Corporation
OFFERS AN INVESTMENT OPPORTUNITY OF EXCEPTIONAL VALUE.
An investment that is sale, sound and highly profitable; strongly backed by local capital and officered

by sound business me~n.
An investment that ils based upon the best of ail seurlties-real estate, and oper.ating ini a country

of phenomenal, but solid and substantial growth.
The company has an authorized capital stock of $5co,ooo divided into shiares of a par value of $îoo.oo

each, with a premium of $i5.oo a share, mnaking the selling price $i 15.00.

The ternis of subseription are :-Sixty-five Dollars ($65.oo) per share, whiich will include the premium
of $,5.oo, ail cash, or twenty-five ($25,oc) dollars per share with the application, and the balance
at any period flot exceeding nine months. The stock is selling rapidly, over 2,000 shares having
been already subscribed.

IF YOU HAVE MONEY TO INVEST
It Will pay you to look into this stock offering. You will receive full information and proof cf quality.
You can do, so with little trouble and without cost. Write to-day to

JOHN MeIVR, Esq. R CANADA FINANCIAL CORPORATION, LTD.
403 Northern Crown Bank Chambers, Winnipeg, Man.

OR

PHILIP NEY &f CO., 222 Portage Ave., Winnipeg, Man.
Fiscal Agents Canada Financial Corporation, Ltd.

RELIA BLE AGENTS WANTED-WRITE FOR PARTICULARS

jazne 1, 1912. 2245
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CANÀDA'S BANKS THfROUGIt UNITED STATES
GLASSES.

Question ot Supervîion-Relation of Baniks and the
Farm ers- Practcabodlity o! the Systemt.

'JTire Candian aking yste lias been et prime tepie of
discussion in thc l'nited Stte diiring tic, past few wcekst.
Tl'ic Wnll 1 St reet Journal, tneting t iat tie ileirtered( banks are
tic priniî>ail bainkirg institutions uft our counrtryv, sayetv-

Tiyhave prac-tirally all th ic tuntions tint in ti coure-
t ry are, alowcd naItionarl, estate andii sav\ings baitikis, trulst doml-
panlies and pirivaIlt e bankers. Aitioigli cliartercd by the Gev-
erameavrt, tire le littie supervision e-xcrcýieed over theie. The
lOnnali.lanii lafkers' Association, oif %vhieh cadi banik is a memi-
bier, i., auithoirized( by înw to supecrvise ltc issuance andI rcdemp-
t ien of btiik niotes, andi it aiLse reguiates tii. ceanlng housse
tirougiaut tici ceuntry. Enci institution hias aet m etvtio in-,
specotioni ot its brnciihes, biet tic, hieid ofic j ot cai
ni- th i utmost sccrccy i le ainitainedi hy* ofilcerse andmpoys
lafm tat l havet takie anr oiti of ereybefeorv they mnay secure
IL posfition. A. report etf tlic condition ot tic batiks is made
caq-i enrtli, butn tuis report is odne aloi focs net give
ny info>trmtionti, rcgariag thc t-onditions of tic territories in

1wli thc branchesN are, locatedl.

"One Bink" Policy.
« Anjothejr feraure uf ('anadian baenking ivwiicli woldi iardly

beeontaae in thi4i. ountry ' ei thiat known aLs tic 4(one.
baik" policy' . la1 efct11ts poliecy prvet aL ptreon fromt
delag buiesin more, tIanLt one inlstititin. lat other word4,
if ai ine-r-ant tailli e se-cure al lanai fronm fois bikli he, las littie
hope, ot obtaiaiaig lt requtieients frein anrotiier.''

Tcrelation ofl tic Wes,,teýrn fariner and the Caia(lIn baRnkj
je aaalyscd bV tic4 CommeLIlqrc-ial West, al Minnleapo)(lis ýenlteInl-

perury, Tic fanertir look ulpot tic frirtier amialgamnation ef
Icl banikS aIs lkaNlng la l tic formaltion cf al combinlation
tlint t%:lh opprees Ikeli, nsIL% tinLt Journal, andcotne-

1ic do 11 ot, i apputir te) be( very ' vicar int ticir inde(1 ais te
wlierc tirey aire liig, or 11a1y bie, picebut ticy aire tatking
al goud dlql about ico Ibatks ilnd tirey aire iliginig t1int ticy

custt ti a ironuîolyl and aIre udtsm te the eemrniiunity.
Prospertty of FssnierB.

thvhbl tirinetrH have% beenI readuiing about tic
inoncy' trUst' Inv\estIgaLtiI senti et tic bonndairy fine, aLid

feair thattic 11 feN Ilig batiks, wltil ticir hiundredeI et branches
tirougliolit tic West, M'lll, if ticir aumbe1)9r i. maItenfialiy re-

duce, bela a postitionI te wolrký agineit tic fatrmers' inituets
te ic lle tg et tic batilks. Y et xwiv tic farmiere siould
fea4r tusi, ie bcy'ond cuîritso;for tic' mlore fuliy developed
the. b'nda estheome, aad]( tic more preepernue the tarmn-
cirs iis al wiole, tic greatter wloll be tic batiks.

Tic ~ ~ .itý1 frnibtkssein bs, wc believe, dulrlng tic iast
halfit-durir ycar ut11eeîtitdVeIopmcnnt in Western Cani-
ada01 t, donc1aIl t1 t fiat itw ts aivwoat e s hav t\,e maiiiitrineld tint it would
(on cuu1l acotpî P urlng tic rapid gowthio et tc ountry
it certaînolY ha.ncomodt itscif to local conditions in ant

ad Mrul tiner. It mes been elastice during sca4oxis whoni
exanio ws requiredl, and ilots havontracted ia other seusnss

when1 t1i einrald fer expansion wns ever.
Eow systen Ras Worked.

"Saitownsm have fied tic, benclits et batiks ot uriques.
tloaled mtrcnlgth, anloca()"l business mcva iu suci towns, ne mat-
lt- howv remoltebt front great centres, have flue aIl tic credit te
wh"ich ticeir s4tainlg entitled tiint. And, on the otirer iand,

rmte tuwns wicre tiere wag littie dcmand ton mroney but
ILer n btik wnes usetufl te recelve deposits, a braneh bank

haet irîvanrinlyl becal cstallishcd; and mioiee fromt such sources
iadei 1t4 Mia«Y te locaýilities %viere tiiere is a dlemnnd fer it. Wc

recal a inlstance- et tic latter kind, nway off la Britisli
olmlsemne two iundred miles north et tire neareet rail-

rend.91 Tic tOwn le quetilelle, eoi tiie Fraser river, and it is
rcacie vy aultomobfile or stage and steamboat. The local

baItli is il biranio eta Winnipeg batik and lias beca li exist-
ence about tfirce( yenret, and tic manauýger is n briglrt, active
aald Initelligenlt youtig muat io i4 a rei asset te that new
ceuititry' . Thre batik, iowleve, le an advantage to thre boeatty
largely as a safe placeP in wich te deposit meney, as thre comn-
mevrcial (or agnicultatral demnande fer mnoney are cuip aratlvely
81mil. This specýif1e instance illuetrates tue contractling fea-
turc et tic branci liaik systein, wiere contraction is ncces-
sary, wiile ait tic Saine titre eiaetlcity iii tic way et expansion
le ipeing dlemioastrated in other localîties.

Developinent of Cairadiain West.
"Wlthoirt doubt the. meut rapld deveiepment over a .great

aren in tic iistory et tic world lias taken place in the. Cana-
dian West la tic hast hait-dlozen years, and tie tact that tic
baniking systei lias respoaded se well te local and geaeral,
requiremients siexrld b. sufficient guarantee te thre fariner. thurt
the bunkers are net comblning with a view te preying upoir
tic agricuttural provinces. Moreover, it is eatireiy probable,
ne matter iow many mergers tiere may be, tiat competitien
timorig tie sfeverat hiead batik. and thett brandlies will~ not be

TARY 'TIMES VOlume4e,

reduced in spirit, thougli ît ise in volume. The fewer branitil
bainke in a town, the fewer competitors, it is truc; but with
two brandi banks in a town-and there wili never be less than
two---competition will be suflleiently keen to give every person,
whether depositor or borrower, a square deal.

"And ini the redueed number of 'branch ban ks ie doulit-
less found the Ïncentive for consolidation or merging of some
of the incorporated banking eompanies. Throughout tiie West
neariy every town lias three or more braneh banks. Now if
any two of -the head banks are merged, flfty or one hundred
braneh batiks are wiped out of existence, reducing expenses
correspondingiy and a large part of the expenses of one of the
hend officers as weill It je a plain business proposition, and we
fait to sc ini the merger movement any hidden bugaboo that
is going te get Western Canadian farmers."l

Pract'cablity of System.
Mr. E,,dmund D. Fisher, thc Deputy Comptroller of New

York City, a banker and formerty secretary of the Fiatbush
Trust Copnsaid at the Canadian 'Club, dinner in New York
Cityv: - We wheo are interestedl in the probiem of reforminig tie.
Viurrency system of the United States, view witli envy the
remlarkiabie praeticability of your Canadian banking sytem.

"It miay net be possible for us to adopt your systemn j»
every detait; but I blieve that when the, eurrecy systemn, for
iv11i ch1 w e hatve worked and ieped and waited tiese mnany yeairs,

isfnly produced, it wiil contain many of the salient fealture'
of your eystcmii."

IMPERIAL BANK 0F CANADA.

Tuoreased profits, satisfaetory gains in the principal ac
ceunits and at substantial addition to tie reserve fund were
4omle of the features of tie thirty-seventh annual report of the.
rimperiai Baik, presented to tic sharchoiders laet week. The.
net profits, after making fuit provision, for ail bad and doulit-
fi debits, for initereet on unmatured bille under diseount, and
f or tic paymient of ail provincial and other taxes, amounted te
$1,004,340.23, in addition te whicb therewas received by way
ef prcmniumn upon new stock (issue 1.910) the sumn of $230,
440.75, maktling in ail 81,234,780.98. The profits were at the>
rate of 10-93 per cent., as compared with 15.18 per cent, for
1911 and witi 14.05 for 1810.

The total gain in depoqits and circulation has beeni fromn
-+51,052,453 te *60,63 1, 73?. On the other side of the accout
iiquid assets are $31,537,448, as compared wîth $28,315,85().
Other current loans, discounts and advances amount te $40,-

1 71,085, ais coimparcd with $3.1,571,232- These figures, as the
genierail manager stated, indicatte verye satiefactory growth and
are evdneof a judicýieus selecýtion of business and aise of
prosperity amovngst the bank 's customiers.

Tic gnon of $1,2,34,780.98, availablp for distribution, was
nppiied as folibos:-Dividends have been paid at thc rate of
12 lper cent. puer nnnum, ameountÎng to $712,349.22; there was
pauid to tic staff, by3, way of special bonus, in eommemforation
of tile coronation of hie Majesty Ring George v.,, $33,802.50);
emptoyec' pension and gýuarnntee funde have beon crcdited
with *i7,500.00; there was donated, te tic Nortiiera Ontario fire
sufferers, $1,000.00; bank premises and furniture account lias
beca crcdlitcd with $60,026.26; reserve fund bas been credited
with tie balance Of Premium rcceived u[pon ne* capital stock
(issue 1910), 8230,440.75; and profit and lose aceouÀnt lias beeD
incereaised by' *189,662.25. Totat, '81,234,780.98.

iNew b)ranches of the bank were opened during the ycar as

ien Ontario, et Windsor, Thorold; Dundas and Bloor streets,
Toronto; Que«ný street and Roneevalles avenue, Toronto; Queen
street and Kingston rond, Toronto, nnd at Timmins, in the
Porcupine District,..

In Quebee, at St. Rochi (Qucbec), and at St. Lawrence
,Boulevard, Montreal.

In Manitoba, at Portage avenue, Winnipeg.
lai Alberta, at Medicine Hat,, RockY Mountain House and

Millet.
In Bnitisli Colmmia, ait Invermere (in thc Windermere

District) and Main and Cordova streets, Vancouver,
Thc brandi at Meylc, B.C., was ebosed. ,,
Tic new capital stock issued to shareholdersi» 1910 liav-

ing been taken up and paid for, it is thouglit advieable withla
the. current yeair te mnake a further issue et stock ont of au-
thonized but unsubscribed capital, thec amount wiil probably bc

The strÔng position of thre bank was furtiier improved last
ycsr, and tic report was rcceived by the dirtctors and share-
hold ers with considerable satisfaction.

A contrac't has been let for ainother wholesalc wareiieuse
on Fourth Street, Edmonton. This Makes thc fifth whole.
sale warlrouse comînenced within the past fewv wveeks.

A syndicate of Canadian intercsts had under consiiiera..
tion thre establishiment of a large car mnanufactur4nz planrt.
at Sydney, Nova Scotia, Mr. J. H. Plitalmer, presidýýnt of
thre D-ominion Steel Corporation. says that his -Cor-,,oration
wouid not engage in the car-building businePss, but tint, un-x
der proper conditions, it would co-operate -with a. strcQagJ-n-
deprtd nwany. - o p rly
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ACTUARIAL SOCIETY 0F AMERICA.

The annual meeting of the Actuarial Society of Amrica

was recently held at Astor luse, New York, when tIh, fol-
lowNing otlleers were elected: President, Mfr. W. C. M;i do-
ald. Confedieration, Lif C of Toronto;vîep-sdnMcr.
Arthur ilunter, New York Lite, and J. MI. Craiig,Mtrp-

iýtn; cretary, Mr. Robert Hendecrson. Fluitable1t Lif( f

NeNN Yo(rk; treasurer, Mr. David Alo.Pro-1,den L'ite aild
Trust; editor, M.i-. Wendeil Strong, Murtual, Àite; new mem

bers of couri(il, Messrs. F'rederick Il, Johnstoî, prudeti;
W\illiamn Young, Neýw York Life; and I',ry C. Il. p-,
Mutual Bencfit.

The clection of Mr. W. C. Maedold)i. a-, îseie is of

particular intcreat to the Canadian înriewî,ar ie

thec papers given by Mr-. W. Arthur Wa.tt of the- Sun Lite of
Canada on "WrmnsCompensationi ieeî-; nd Mr-.
lPipet, if Tronto. Ir. \Vaîtt commene on the fa,,, that,

while, th)is branch of inistrafice wa> onei of thc latrt wthî(-h

actuairie have been calle.d upon te <osdr, yeci it hat l -
rdyreeeived considérable atttention. lie t %-~e l ai-

ied and elaborate systemts ot workmenci's uoeslo pi-

vailing in Europe, and expressed( the b( -lict tuiit il. a i

probable that there wÎil be anyiai\a devialtionl il, thet

prinCeipI4es laid down in the Uniicd States f l", rom Ihuse A ila

The insurance of workman agaînt injurý rnavi bw (;Li-

ried by the employer himself, said Mr. \\Vaît, or hii may,, pay

an finsurance coempany to carry it foir him. lit is flot srae

that the employer should undertake tu carr- hi., )\N iik,

and where he might be tempted te do su, the state isi;llN
offers inducements to insure by relieving hiim ut hIibi
ity.

The basis of income is the pay roll, and for ti eao
-unlike lit e insurance--the îndividual worý)ker uIhose lote i

,to bie insured against accident oecurrîng in U, tourse etl is

empîeyment i-. fot considered. Becauseý( of lte coniderieI
difference between the average number of peronsînsred( and(

the number of full tirne workmen, il is 1,>5a-yt Use- tll>

latter basis in discussions regarding aee(ideiiltrte,

Mr. S. H. Pipe discussed 'the permaneni(,it duIsabiiî teatý

ures as an adjunct of a lîf eine co:itrat t, or, a', îî is

someltimes styled, the "waiver of piumnili" bunctl Il,, sid(

tht ils practicai side haed been wt-ll deveLop,,d, but oplinionSi

differed, as to the correct meilhod o)f aýlc uiatig premiiiVin

for this benefit. Hie said that MIr. Ar-îhur Hlutt- had show31'
thaf the fnancial result, of îwo0 mctbih ods i ecmmuj N l d

were about the saine. The paper was liely therei bîn11g at

present su0 mueh agitation for the combinted lite, acudetit
and health policies.

LIFE INSURANCE t"TWISTING."

The practice of agents in "twisýtïing" a lit e insurant-
policyholder frein one comrpany te ain<ther i5 diIssdi
his latest bulletin by Mr. W. L. CLayton, Cemssoere
insurance of the State of Colorado. This hablit is rapidly
disappearing. "As a rule,"1 says Mr. Clayton, -twNistinlz or
changing trom one company to another, or, inidired, tramn
one policy or contract tu another, even aýs be'twee(n au-
thorized companies, is not only useless, but harmiful. If
you are now insured in a reputable, duly authorized comn-
pany, the chances are any change will ultimaitely work te
your detriment This is especially truc as te lif insuratnce-.
Should you decide to.,take a pehicy offering greater imme-
diate benefits than those of the pohicies you 310w hold, and
pay therefor less price, you can undoubtedly get it in your
présent companly, who cat off er samne more advantageously
than any other company.

"When you allow yourself to be thus twisted by an
agent or alleged expert adviser, you are simply paiL ng tu

sorte one a second commission on the sanie business. The
expense of writing lite insurance business is put largelyN
upon the fist premium paid, antI very little is consumed for
expenses atter two full annual premiums have heen paid,
and every timne a policyholder is induced by persuasio)n,i
.deception or any other device to drop a policy hie is car-
rying and take one in either the samte or another company,
is only paying, as we have stated before, a duplîcate com-
mission for the same service in addition tu paying a larger
premiumi, event if it be apparently less in dollars and cents,
'beçause each man. entering at a giveri age Pays for the
risk carried practically an equivalent.i 31 premiums -regard-
less of plan, 'when the 'benefits paid for are considéré&"

The Caànadian Bank of'Commerce has leased teraporary
premises at the. northi-west cerner of St. Clair Avenue andI

-Dufferin Street, Teronto, andI will open fer buisin 'ess 'shortly.
A substà 'ntial, batik -building will "beý erected at the north-
,èast corner of'the streets iù the rieur future.

PERSONALS.

N. C., C. Adaiin, as,'tît a.grit the Toronto branch
jut lhe Ban , ut i: i tl, hLi, ht-in iappuinted acting man-

Tht- urun,î i îî~c .Uît i hasappentced property and
sieet onnî-,,îitr .C. lIa-ri lii, poiil f commis-

-it'tru 'rk ;and di'd-li h.t M r. Il.1, Iiuuid aontinut
lin tu1lllI of tht-sîe 1,L:Iilng illd ar ge disposai. H1ei$
i.lu hNve tuiil iuth \ i~ i, tue lerali î uthe wu ks de-

NI. J...1 r-i--at. gnr.lmna-rut thej J3aîîk of

i o hlgafi i,-I-l ý : .r~ die.d i Muîrl un mon-

LIiv --i, d &tdw , iul nil, Quehe, > Cit, iii 1844. Hie
w~~~~%11 a' e ratdwîil,- 0i)r- o! l'îu-, IN. -' Iui- i, $sCri-Vce 10

tue~C R,,na (tiu ('1111p h.lie w1 \a-t aj NIt t- preît-nî of the

Mi. (1 >-î, u-anîh- ut ai-, t iîg manager

c'îaiai -ip ttiikî M- 1j thne-e f fumell

m.inaxer ~ iý( aI liîhidt, o t sok.iir- as aetînig mlana;ger
in ~ ~ ~ ~ ~ ~~~ý tht aht1 t- \huihit h-at tM- . Il. ]W But hanan

Ml-. A. if .taitîx- aae (ci ;io i. NWC., 1 o i, le-

turng ru Ih -,-rî, . s 'u tt-dedbvMi,. J. S, C, Fi-a-
sut, ~ ~ ~ ~ ii htl ' tRzs.id-Mr . R. W .it, asistant malt-

,îge aiVaitouv-rha' ht-n aiîoiite iiîi.ige- at that

Ni, C. li-iîtn~ îtk' i,,' t ap oite N tht-. H3i-

i1 kh;v- itltl u ~îeiM i Rli.rii( <;i-ig_ a- liriish
Trad Cumîsionr i 3 CnataNit, Vi, ku-, i, anit Enxlish-

l)eîiî 'in sit t',- gt. r it kt ', Nii tîN11 - uipoul las

11îiN uî k thîs a ti . T it- lid cilht t ý t ut h- lritisii , ade

has oi-sou î it- n vailu pîîrti-l'1 ut tit Dl>OIiiilil.

CLEARINC HOUSE RETURNS.

ThV iio LI(' ai-e th ligurecs for the- Caaia leariiîg

iluise tut c the ý ke,-k ut Joe stîî ; May -3 i-d and May

lui-uitu , S 91

Quehet 2,724910

i tiia . - 244 1, 1

StiJhn -. 150,6

Luîidu - -- 1, 27 7.3

Brandon5 5,5

Saskatoon11 . 1,11 2,.377
Býrantord (I . 1 '42 1,3.4

Miooi4e 1Ja\ .. 371

FortWiia------

Total -- *144,ç93,831

*iedays only.

Mlay -,3, '12.

il 5761,32

*184,S389,4

.Ma% 30 , '1 2, Ch'g%
ý$48,t)7S, it; +f 1- -

3 7 5 3 tf2+ 6.7

28îî<ut 133.'

iI71199+ 8-9

45737+15.3

2,8,31- 5.2
2,774,ý293 +3-6

33,12+53.0

13469+ 8-3
1, 5 f x), +24-7

(100,514 +18-i
o,>0,2s +71.4

9,44+18.4
1,262,422

$157,722,537 + 9.4

A 1Taimlton despatch sa^vs that the Macdonald Tobacco
Company, et M1\ontreal1, antI the Tuckett Tebajccoý Company,
of HaiLto)n, will amalgamate in erder te make g-reater coin-
pétition for the American Tebacco Trust in Canada.

The Canada Brick Company, Limnited, has just been
incoporated at Montréal with a capital of $1 ,0oo,oo0, et which
*400,0W0 îs 7 per ~cnt. ptréféeence andI $6oo.ooo cemmon.
Only $200,000 of thet preféentce stock and $,300,o00 ot the
comtie will be issued at ýthe présent time. The stock will
bie offered at o5, and will carry a bonus et 40 pet cent. ot
the conimoin. The company will manufacture a new style
of brick, known as the sandi-lime process.

The.Standard Bank et Canada will increase its capital
by a new issue ct a Par value et $500,ono at a prenlium et
300 per cent. For every tour shares et oltI stock held by
each sharehelder, will bie allotted one new share as et date
ot record, June i7 th. and, as the Bank Act presýcribes, ne
fraction ef a. eare shall be allottedt. A circular will,'immne-
diately bie 'issued.te the shareholders advising the,-dates
uPon which the inýstalm1nts will be payiablé.

'à247



228THE MONET4RY TIMlES Voluine 48.

COMPANY INCORPORATION ACTIVE.

On. HMudrd and Five New Conceras Receive ChartOrs
-Thirteen Minlions et Authorized Capital.

Thet foellowinig is a list of chiarters granted duriug the paSt
wee.k. Thi es lkt ilc of eacbI rompanv la situated lu the town
or -ity - nentloned at the betginniing of each paragraph. The
piersonis iniied are provisional diretors:-

Oase hutndred and five conapanies have been incorporated
With anT a1ggreýgate Capital of *13,690,301.

Lakemere, 3O-a.e,*500
Victoria, .0-Csirydiae*,5.
Go?5*1, Saak.-Govani Tele phoiw Company, $10,000,
Glenaîde, SakCtzn'Security Company, *50,(00,

Brodenbury, Sazk.-Great Wes.t Moftel Co $ay 15,000.

Outlook, Bank.-T. J1, Cowaui Realty Covmpaniiiy, *50,000,
New Westminster, 3.0.-Cry' stal Dairy $opny 25,000.

Swift Quirent, Baak.-S-Alf t Carrenit Realty Company,

North Va.ncouver, 3.0. Ilurrardl Developmient Company,
*10o,000.

Gloichen, A.ta.-Mluir Company, $50,000, C. S. WaLraer, A.

Queôbc, Que.-Nor NMount Realty Com11pany, $400,000. E.
Rey, Bi. Lan1glats, 0. MNori11.

Windsor, Ont.-Boyle Concessions, $750,000. N. A. Bartlet,
A. B. Býartlet, W. 0. BaJrtlet.

Diurai, Qu.EsenTownship Box Company, *24,000.
E. Gilbert, O. Gilbert, 1). Binette.

Thetford Mines, Qu..Syndlicate de Thetford Mines, $20,-
0. J. Laer 1re1. Boy, J1. Main.

Slkirk, Man.-I)terw ood, *15,000. W. O1ramsie, Winnlpog;
F. . Ginml, . . Moody, Selkirk.
Prince Albert, Saak.,Adanitc Land Company, *20,000.

Prince Albert Realty Comipanly, $22,000.
Chaplsau, Ont.-Crlnalo Comnpany, *000.G. A. Archi-

bald, (O. E-. Bunhlanan, Ji. S. eaoToronto.
Clair, N.B.-'laitr Elecwtric Company, *),900. A. O. Rob-

binam, W. J1. polbbli, Fýort Kent; T. Paillardl, Clair.
Nicolot, QUe.-Corrpagnle Imnmobiliers- Ouest dje Notre.

(aIn de GaCe, *149,000. J1. C'ourteLu, L N. t)ormrinalult, F. X.
Leblane.-

St. Lin des Laurentides, que.-Ia Compagnie Electrique
dVe ]Laurenities, *149,000. A, Boy, L. Venues, Laturenltides; J. F.
Daniel, St.Eprt

Hamupton, N..Frur'Dalry and Produce Company, *9,-
9ff0 (;. RaymN11ond(, Biloonifield; Hl. V. Dickion, Jubilee; E. F
DeMNille-, Miailpton.

Moose Jaw, Sak.-0. MI. Akers Lumber Company, *25,000.
Western Cainadat Biruis Maulufaceturlng Company, $50,000. Iu-

Icelandlc River, Xan.-43igu rdsorn.Thorvald son Compan1y,
*50,000. .1. S1.igurdson, Winnipeg; S. Thorvaldson, Icelandlc
River; J, Il. Johnsoni, OiLk Poinit.

St. Victer, Que.-Compagniie des Cultivateurs dle la Par-
oise d SantVicor e Tin ,0000. Gosselin, St . Benoit;

Hlumnboldt, gagk.-qtar Realty' Company, *20,000. Central
Trom-tie Coampany, *00. lfumboldt Commission Comipauy,
$20,000. Johin Adamas Bealty Company, $40,000.

Regina, SaIL-Sasgkaitehewatn Pro4pectors, $40,000. Domix-
Ion' Limie and CoaI Company, *50,000. Dominion Oidic Electric
Conipany, $1,000,000. 'Staley Park Company, *80,000.

Sherbrooke, Que.-3henbrooke Construction Company, *100,-
000. C. Býeatuchesue, il. Beaueene, A. N. P. Gendron. Comn-
pagnie MultUelleý d'ImmtYeubles dles Cantons de l 'Est, *49,000.
J. E. Noel, J1. A. Leblane, A. IDubue.

Saskatoon, Bask.-Martin & Hlargreaves, $300,000. Middle
West Inivesinett Company, $20,000. Sakatoon Finanelal Cor.

poain 250,000. SaktbwnNavigation and Recreation

*10,000.

Vancouver, 3.0.-Sechelt Granite Quarries, *25,000. -North
West Refrlgeratlng Company, $10,000. Maple Leaf Liquor Com-
pany, $25,000. Vacunum Inventions, $150,000. 20th Century
Transfer and Storage Company, $15,000. Aemne Realty Com-
pany, *25,000. Premier Iuvestmoent Company, $100,000. Bua-
galow Finance and Building Company, P50,000. San Juan
Fishieries, $100,000. Bp.mney Friction Wrench Company, *200,.
000. Lillooet Farm Lands Development Company, *10,000.
Purdy & Mienderson Company, $200,000. C. T. Pnjrdy, Blooming
Grove, N.Y.; L. Ileuderson, Chieago; J. Rogers, Vancouver.

Toronto.-Eleetrlc Company of Canada, $1,000,9e. G. H.,
Sedgewick, A. G. Rosa, E. V. Macmilla.DmiinCosrc
tien Company, J150,00. Q. e DeT. R.Iids .E.Wl

liams. Toronto Ad. Club. J. Blackhall, C. H. Ashley, H. M.
Tedman. Toronto Building and Land Company, $50,000. C. J.
McLaughlin, W. J. McCallum, Miss P. J{otson. Prudential In-
vestmnents, $40,000. R. B. Haley, S. G. Hoffujan, G. B. Mans-
field. Hub Realty Company, $40,000. W. A. Skirrow, J. H.
Laverty, G. Rogers. Graduates, $40,000. G. R. Geury, J. T.
Richardeon, G. S. Hodgson. Boniveen Realty Company, $42,00o,
A. K. Goodman, D. G. M. Galbraith, W. A. McFarlane. Oshawa
Land and Investmuents, $100,000. H. C. Macdonald, T, J. W.
O 'Connor, N. L. LeSueur. Big Four Brick Company, $150),000,
J. M@Farlane, J. K. Mishaw, C. J. Parker. Canada Acme 11etal
Weather Strip Company, $75,000. J. M. Ferguson, E. V. O Sui-
livan, S. C. Arrell. York Sandstone Brick Company, *80,000,
J. H. Proctor, G. E. Oxley, J. F. Lennox. Toronto and Leaside
Properties, $100,000. W. McBain, L. Il. Coombes, J. II. Oliver.
Yukon Fortymile Gold Concessions, $1,250,000. G. A. Grover,
D. W. O 'Sullivan, Miss M. Manton. Nipissing Syndicate, *40,~
00. R. W. H{art, G. M. Miller, C. H. C. Leggott.

Montreal.-Lewis Building Company, *50,000. C. G. Green-
shiield, E. R. Park(ins, S. G. Dixon. Beresford Realty Coin-
pany, $50,000, H. J. Elliott, E. C. Baker, G. U. Alexander,
llygienic Specialties, $50,000. P. C. Jackson, J. W. Blair, F. J.
Laverty. Corona Park Company, $20,000. J. Courtois, N. vin.

cnP. Allard. Standard Advertising Company, $50,000. . W,
Blair, P. J. Laverty, J. Dunlop, Assets Realization Company,
$51,000. H. P. Thornhill, A. G. C. Dann, D. Burley-Smnith.
D)iligent Trust Company, $1,000,000. H1. S. Ross, R. Taschereau,
T. Rinfret. Anglo-Canadian Estates, *1,000,000. A. H. Milne,
J. MealnE. J. Cote. National Hockey Association of Can-'
ade, *50,000. T. E. Quinn, S. E1. Lichtenheim, H. R. Bisfaiflon.
Chelsea Park Realty Company, $100,000. W. W. Skinner, W. G.
Pugsley, G. G. Hyde. Burland Realty Comipany, $50,000. TT. J.
Elliott, L A. David, G. L. Alexander. Montreal Bouse Con-
struction Company, *200,000. T. M. Papineau, A. Angers, Mriss,
M. Bradiley. Hlermnita Land Company, $40,000. W. L. Bond,
.J. B. Johnson, J. Me Bide. Bleury Realties, $18,000. F. G.
Buish, Gr. R. Drennan, K. J. O 'Brien. Trust Realties, *140,00,
F. G. Bushj G. R. ]3rennan, K. J. O 'Brien, Gervais Decary,
$5,000. A. Decary, P. A. Decary, G. Decary. Rocco Danzi
Company, $20,000. R. Danzi, A. Dle Rosa, L. Zigliani, J. C. 11.
IDussult.

Winnipeg, Man.-Port Nelson Company, $1,000,000. E. A.
Dnnfield, P. J. Dixson, G. H., Dutton. H. If. Pigott & Co., $40,-
000. Hl. Hl. Pigott, R. J. Kennedy, A. S. Bond. Dumnbarton, In-
vestmnent Comnpany' , $100,000. A. W. Montgomery, Hl. Meeklljn,
A. 1). Campbell. Western Fiduciaries Company, $10,000. A, E.
Littleton, Ri. W. Stayner, V. H. G. Pickering. Western Prov-.
inces Investnients, $100,000. W. Vincent, H. G. Richards, J. W.
Sherwin. Catlini Instituts, $25,000. F. E. Corson, Fargo, N.D.;
H. G. Curtis, Hl. J. Dlubois, Winnipege Gibsons, *20,000. P. S.
Calma, Brantford; C. Dowling, C. D. H. MacAlpine. Burrin
Boulevard Company, *20,000. W. S. Fallis, M. Krolik, A. S.
Kniglit. British North America Company, *30,000. J. J. me-
Guire, W. S. Detlor, J. Horsington. Asfhwie Painting and Deco-
rating Company, *5,000. W. Ashaîl, W. Ashail, G. A. Wickson.
Self Drying Portable Granary Company, *200,000. L. Johnstone,
G. L. Steinrlch, J. E. Hansford. Canadian Plantations, *150,_
000. J. AleDiarmid, Winnipeg; T. Berry, St. Boniface; C. W.
Clark, Winnipeg. Inter-Provincial Security and Investmnent
Company, $20,000. J. W. Williams, M. J. Foley, A. E. Littleton.
Lancashire Canadian Investment Company, *500,000, J. P. Me-
AUlum, Hl. R. MeTavish, F. Woodman. Wanderers Investment
Company, *20,000. E. J. Smith' J. Cricbton, A. E. Emby.
Kniglit, MeKee & Smith, *5,000. A. S. Kxiight, R. F. MKe
W.* C. Smith. Taylor Investment Company, *60),000, j. Taylor,
F. W. Smith, S. Taylor. Winnipe Properties, *40,000. G.
Voorheis, G. J.,Vandorsser, M. Baker Rice & Whaley, *40,000.
H. G. Whaley, Buffalo; J. Black, Toronto; H. E. Crabbe) Win-
nipeg.

ATERAS WHARP AND WAEOUSE COMPANy.

Monetary Times Oflee,
Montreal, May 29th.

A Hlavana merchant and finaneier was in Montreal recently,
Mr. T. H. Marris, president of the Atemas Wharf and Ware-
house Comupany, in which Canadians aequîred a considerable in-
terest throughi the finaneial, bouse of J. A. Mackay & co.,
Limited, Montreal . Mr. Harris wams Oue of the originators of'
the Ateras undemtaking. This was the zeelamation or a section
of the low-lying lands of Havana, harbor. After two yearsy
work or more, the low-lying lan~ds have ail been fiiled in,
largely witb the material taken from. the bottom of the bay.
The resuit le that the company llnds its.elf in possession of
thirty-five acres ef land witbin about four blocks of the Ujnion
Station, baving a value of more than the total-of the issued
securities. Ten of the tbirty-five acres have a frontage on, th
Bay, with thirty feet of water, and an excellent shore dock
running its entire length. Ail the trains enitering the eity now.
pass thmough the centre of the property. The company iEs ab>out
to construet warebouses and te add thie necessary dockage.
facilities.

Mr. H~arris expresses the view that the <Janadianis who in-
vssted their money ini the. bonds and stock of the opat
will shortly have every reason te be satisfeed with the-~ holding8s
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ILDEBE-1NTURES FOR SALE
TENDERS FOR DESENTIJRES.

Tenders wîll be received by the undersigned up 10 noon
on Mondav the îôth day of June, 19)12, for the p)urhase of
the foiiowing issue of Debentures of the Towýn of P"incher
Creek, $25,000 at 6 per cent., for 30-veý's, rpvlein
thirty equai annuai instaiments of prinicipal ;ind inrtsthe
highest or an ' tender not necessaiiy a1tepted, for further
particulars appiy ta,

C. D. PLUNKETT,
Secretary-treasurer Town of Pincher Creek, Alta.

TENDER FOR DEBENTURES.

FORT FRANCES, ONT.

Tenders wiii be receivt'd by the undei(r'.igneid up to 7 p.m-
ù7a the 17 th day of June, 1912, for tht'fiown eenue:

(a) $io,ooo loc al irfprovemnt for thepupoc of buliii
ing granoiîhic sidewalks in the town of Fort Frne.(b)
$94,436-79 local imaprovt'menî eenue for ilhe purpose of
building sewers. (e> $40,ooo debenitures, for th(, pupo f
building a school and buying the site, for the sameu.

J. W. WALKER,
Town Clerk.

May 2ISt, 1912.

PRESTON, ONT.

Tenders wili be received by the undersignevd for the pur-
chase «$25,500, 5 per cent. waewrsdebentures of Ille
town of Preston. Also $îî,8oti, 5 per cent. ,eectric light de-

*enîures of the town of Preston), re-pavaàble in eq al atnnua;l
iinstaliments of principal and inîe-rL-sî in) iNenty %«(,;rs. uip to

noori, June 151h, 191i2. The higbiest or ainy tender not ncs
sarilv accepted.

For further particulars apply ta,
H. C. EDGAR,

Town Clerk anîd Treasurer.

DEBENTURES FOR SALE.

Sealed tenhders will bc rcct'ivd by> the uinderignecd op
to the îsth of june, 191i2, for the' pura f tdernusf
the town of North Bay, $8,ooo.oo for the( p)urpse o!fenv
în,, roc], anti constructing strecîs in the.t' Tiw of' North Ha'.N,
bearing interest at the rate of five per cent. pecr annunii, pýa\
ablv in thirty equal annual instalmnents.

Delivery to bc made ai the Traders Bank cfCad,
No-th Bay'.

T. N. COLGAN,

My29 th, 1912. Comitisioner eof ks

WILKIE, 818k.

Tenders will breivdby the undersigned up to the
oid diiy of june for the I)urt hise of the- foilowing 5 per cent.

;etnue . \ Waterw\or ks "Y5,0>0 thîî annu.d instalment.
lic ii Light $,Oothirîy an)riti il tarnnt. Local lmn-

T. A. DINSLE\',
Sc( ietaLrv Treasurer.

May 13th, 1912.

SALTCOAT8, SASK.

Sealed tenders niarkedi "T-ledrs for Debentures"I will be
receivcd by th(- Tidllne ilp to no, Junie the li th, 1912,
for $1.000,) îhirtv-year five 1wr tenu. et l- ric light debentures
towni of Saluioaîis, Sask- For pairtiuas apply to C. E.

C. E. BOAKE,
Secretary-Treasurer.

Myib,1912.

TENDERS FOR PULPWOOD LIMIT.

Tenider w i illIlbe riu ci\ d hi, the undersîgueý 1 1) to tild
in in hei, 1sdi d.Ix utI 1)(u, \I, for 1) t ue ri t t uit
ppw ood ou t.111) aieai sîîuaîeId unl th'- Xbîtîhîl .11esAî

Rivrtrhuar t de r. n 'lun mill, IllR, l~ ' ,.d tht',

ut~an Teîsaîi

pas1 ais i bonusi ini adiltion 1' t l,-u , of ., '"Ill 1) 1, 'od for
spruTe, Mil2 et pet "'id for i.orplp.o rl sut'h,

,0t4,T rates a1111 mav frinlielie h:' 1lîxed 1b\ Ille

lii .teîîn (;tî%(rnl 1 In 1 uuî1 il, for tht'. rî hTý to op'at

po'I;> rmil ii .1n a p ). r iil i m o nTi' .rTT' acie rferd to.
Suti h edrr hAh be, rt'qu ed ue,t t a nîji l or îîiis

o 1 or 1 oa 1 ht' ' f îerl r -1tI tor) .i î tu iaua tui tht wou .iII 1d i Tito
plp ad Ilie iîîth'. l>rovîn i. of Iu.ro h' .prmi

bei 1 re( ted il heuv diret led bs' tht' M nstrutLut

Pailis akng etdewiýiii he reqiredý ilu deost ith

t h~î tndr nark'dt îIIIpa ahti to the (Ifurah th('

("I l oun ut htr t'd>r t(, be' forfcT'iîd iii tht' ev>utu thir
il cuIterTing mb1r1'1o ' lu ar oul t ond(ijiolis, etc.

,The hight 'st or ) v t nd r Tlif 1 net ,-,, esaii 1 a;qceptcd)11-
Vol par1ti ulrsasl deip-lltionl uf tt'rritory, aýpitai t0 be
îî'estd, tc ,ap ii)1 thi, un-driîgncd.

W. N. HEARST,
Miitrof L",nds, Forests and Min"s.

The' Canadian Bank of Commerce his purchasedi( ai sit,,
for premnises at Smith's Falts, Ont., and %vill shri.open al
branch ait that point.

"There is ample roorn for saife and profitaibleivet
ment in Canada, but investors should sutizeth(, socur-
ities in which they propose to inivçcsî th ir oey"Sir
Thomas Shaughnessy.

At a meeting held at Kaslo rececntlv A Subs-iiaryF Tom-
pany was formed under tht' Canad;in Pacifie talav o
operate and rebuilti the' Kalo and Siocan Rilwav , whe1 the,
fo;llowingt officers wr elee t d:- Mr. Gt ori!U Bue-' v
cresident, Catnadian P.>-ifî,- I~i' .nei 4  Nt ri- S-

Dnnis, assistant to, president Canadian Pacifie Railwvay,
vice-president; Mr. G. A. Wýalker, souiÎt r Caniaaçi;, Pacifie
Railwav, Calgarv. secre-tary-trasuirer: MNr H"v.N.
tural Resources D.epartment, Calgary, an-d Mr. C. L. Ste-
phens, Kaslo, directors. The' follo-winn. dýesp'atch siînd v
Mr. James Anderson, president: Mr. HlenrN-ig'ih vice-
president; Mr. 0. T. Stone and Mr. W\. H1. B"rgessý direct-
ors, was sertt to Mr. 1.usHill, Gre-t Noith),,-î - tî''
St. Paul: "You will be 01ad to learn that the' Caiaidiai Pair-
cific Railway to-day took over the Kasio & Siocan Railway,
mhic-h they will standardize and oiperate ccntinuousl\."

Aý mee.(tinlg ut ther binejrfss rnen of iit)hor Cîiv, Alia., %nas
hld reccnlyl for tht' puirposc of rgn i a huard of tae

andlu the, fol lou ing; wer -e e le'ýtTe-d as ofI li ýt jsi l for 112 :P resi-
dent r B. 1_ G;rîIli- vie vrsdt Mr. \. F. Franklin;

secrtar IrasuerMr. J. L. Boag; e xecutîive, Messrs. R. W.
Mýorgani, WV. Lâ îdlaw and 0. L;iruin.

THE DOMINION 0F CANADA
GUARANTEE AND ACCIDENT

INSURANCE COMPANY
Personal Accident Insurance Guarantee Bonds
Sickness Insurance Plate Glass Insurance

Burglary Insurance

OFFICES:
TORONTO MONTREAI. WINNIPEG CALGARY

J. E. RoamrTs, President C. A. WITHKRS, Gen. Manager

J.Une 1, 1912.
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Subscription Lisi, opens, on Tuesday, lune 4th, and closes on or before
Saturday, lune 8th, 1912.

MONTREAL BOND COMPANY, Limited
Offér for Subscripfion at 95, wlth 40% Bonus of Common Stock.

$ 100,000 7X~ Cumulative Preference Stock

CANADA BRICK COMPANY
LIMITED

<Incorporated under the Laws of the Dominion of Canada)

CAPITALIZATION
AUTHORIZED

Preference Stock î', (Cumulative) ........................................... $400,000.00
Common Stock.,........ ..........-.............................. -.............. 600,000.00

Of the $200,009 of Preference Stock now Issued, $ 100,000 has been taken tlrmn by investors,
leaving only $100,OCO avallable for the present offering.

Issuri

$ 200,000. OU
300,000.0()

Subscriptions will be payable as follows:-

Io,:,, on Application
10%ý' on Altotmnent

256% on JuIy lst, 1912
'256% on A ug. 6th, 1912

25,%, on Sept. lst, 1912
956%0

'lhle following pers ns have agreed ta becomne

DIRECTORS
C, il. CAiA, Presidcnt, Western Canada Power H. A. LOVETT, President, Canadian Coal & Coke

Co., ,imrited,. Company, Limited.
F. Loo\rns, of 1). G. Loamis & Sons, Contractors. G. F. GYLEs, Director, British Canadian Canners,

A.G. CANIEION, 1BarriSter. Limited.
Mostyn Lewis, Secretary.

Transfer Agents and Registrars

CORPRATION AGENCIES, Limited
Bankers-The Bank of Toronto

The Canada Brick Comlpany, Limnited, is incorporated under The Companies' Act of the Dominion of Canada to

manufacture brick in Canada.

PROPERTIES.
Thc C'ompany oins prxmtl r.30,000) square f ret

Of Iadfrf-ting on cthe G.T.R. ait St. Laxbeýrt, just acro-"
the, Riveýr f rom Muntreal, andc 40,w0 squlare, feeut fronting on
theu C.k. It Milv Vrid, Montreal. At both points shippjig
facilities areexelet

PLANTS.

O n eahof these rpeis there i5 now being erected
aI plant c apable of tuin ou19 t 20i,000( bricks, per day. The
St. Lamhert plant %wîll be. operating carly in June. The plants
are be-ing bupled % the, BeriýMchnr Manufacturing
Co., of Toronto, %%ho w Ill supervise the' installaîtion. They
have agreed, be(forc aymnt to produce at each plant 200,-
000) bric ks at the rate of 2000bricks; Per day, these bricks
to be ûqual to the sample which ehe- Company now holds.

PROCESS.
The, SAND LIME Pr-oress of manufacture is to be used.

This isý al conqarativelyv nwproess but its; success is shown
by the, fai t that though the, firs.t plant in America was bult
in101, there are lrad ove-r seventN plants in Operation.
Fr( ,n thlt nature of the c s, sand lime brick can be made
of gre.-ter regularlt\, of fortil and uniformity of dimensions
than dlay brick. Tests, made by Milton Hersey & Co., Lim-
itrd, shwthat it is eqýual in strength to pressed brick,' Its
remnarkable properlies of resistance to extrerne ClÎmatic
changes made it particularly valuable in Montreal.

MARKCET.
Montreal will be the Company's chief market. Here the

constantly increasing demand far exceeds the supply. It is
eýstjmnated that the total requirements for 1912 wiIl be at least
325,000o,000 bricks, while the total estimated output of the,
clay brick companies (who control practically the entire sup..
ply of brick clay around Montreal) does flot exceed 3,0-

000. 0f these the greater part will be common brick, and
will flot compete with the high grade sand lime brick mnanu-
factured by the Canada Brick Co., Limited.

Contracts have already becn closed by the Company for
the sale of over half of their flrst year's estimated output at
prices in excess of the minimum price given in the statement
of estimated earnings below. The entire output could hqve:
been sold at these prices had the Company thought it adt-
visable to guarantee delivery.

RAW MATERIAL.
Contracts ini perpet-uîty have been entered into 'nith the

two coinpanies controlinIr the best available supply of sand,
to supply ail the sand needed by the Canada Brick Comnpany,
Limited, and to supply no other flrm. making sand lime
bricks. Contracts have also been signed which will ensure
a regular supply of lime.

ESTIMATED EARI4INGS.
The average cost of sarid lime bricks. including operat-

ing, selling and general expenses, as estimated by' Milton
Hersey & Co., Limited, on a basis Of 40,000 bricks per day,
is $5.8o per thousand.

Volume 48,22,50



2251June1, 112.THE MONETARY TIME~S

The pr.sent price in M, -tva f bru k-., \% bit h) 1aî b11 e)

r cfreid in ciualîit, to thiv >sad ilintit k i, $ S. r

Ini the. e-.timaîchlte h.c-ti- u i$ O u e

melliiig price ai $12.0) losdralv1 14- 7ia'i th rl'
speý ti ild iln the contrat t',, u'.id, ai. andI the. lut - i on11y

13 o! the capaciiy of the plants.«
On this basîs the. e',iimait'd earning', wili be .î, oio.

Cross incorno
0,t, obrick's at i2. per thou".and_... oo

îooooobricks at $7.ou per thousanJ.....71,0

met Incorne
Lt",' Preferred l)îvîdeîd i 7..................14,0

Surplu...... .............. .......... $ 36,ooo
l111isi cqua,îi. t') 12 'u tht. 4oau si' ck

o)xdnt' n the~ (.~ muilativt, l'ici, 1t'i1-v Stotk -accrue
i rom ii ~ IU t i toi 2, 1) '. il , '' tii, î'.i Il ) i ,\x aiv qu.trtei'lY.

Suha l~ti~liht '.'il il l'Il~ 1.n ''r b"I foeJue $lt, 19)12.

X. .,ra' 1>.-ii)t"il aipilil .tî,' IIs f.r5 î,hitrs or under wilI

st i.n ., tiI or ,o h nwn t , a, n Ilvle a pproved , andI tu

Prospectus giving fuil information, and Subscription lnks nia .y be hiad from any Btanch of the Bank

of Toronto or from the Montreal Bond Ccmpany, Lîiîted.

Or sirnply fill in the coupon App ication form below andI foîward il, with a Ciqie cc.vering i0% of

the amnount subscriled for, to-

Any Branch of the

BANK 0F TORONTO
Or direct to the

MONTREAL BOND COMPANY, Limited
Transportation Buiding, Montreal.

FILL OUT AND MAIL

Montreal Bond Co., Limited, Montreal, Que.

In accotdance with the conditions mentioned in your Advestilserent, 1 hîreby subscribe for

................ shares at $95.oo, (par value $ioo cto) eath of tlie Cumulative I>tfîrenc(e Stcck of the

Canada Brick Co., Limited, carr)ing a Bonus Of 40%', o! Commiion Stock and agree to sign the

regular Suhscription Forin.

I inclose cheque for............ ...... .. Dollais, being first 1insta1lment of ico% cf! the per value.

Nane ............................................. ...........

Address ..........................................................

RICHELIEU AND ONTARIO NAVICATION COMPANY-

Monetary Tîmes, Office,.
Monîrleal, M\1, 29 thl.

At the conclusion of the meetinig of dt- dîrctori oi

the Richelieu and UYntario Navigaition (oirnpaný i Mcont

real on Tuesday à was announcedl thiat the comp.ny iul

issue $i,9o8,oxo of new stock, att par, tosarhiera
the ratio of one new to every four shares of old ,ok

The issue of the new stock is b)eig t oi thw puir-
pose of paying for the Niagara Navigation opa, is \ýv1l

as for other expenditures which wil l have. to ixe mIe ti
connecticin with the complete 1ege seheme hIs ilu Ilr

larger than was contemplated. Wh len the dcal Is omlee
it will take in, it is stated, the folw ompanlies: lht-
lieu and Ontario Navigation Companyii, Niagitra Navigationi
Company, Northern Navigation Coinpanyý, iniýilanILns
Turbine Steamnship Company, St. Lawrence Sitboat Coml

pany, Thousand Islands Steambiloat Compn', imiltonl

Steamboat Company, andI there are alsi vurjl smaller(-

hines mentioned, making, upwards o! selvett psnger aI
freight steamers, practically placing theRiheie andt()Il-

tario, in control of the passengur andI freighît service On thec

Canadian lakes.
The company's capital was recenll nceae to $0

ooo,ooo, with a view to, carrying oui the chiange, hc are
now taking place. When the whole is comlpietied it Is cx-
pected thai the entire $io,ooo,ooo of stock wNI ilý- ave bee

,s ro. .ihe companies entering the merger haebren
estimated as earning an average of i,- per cent, on thieir
capital. Operating under single management miay iliakeo it
p'-ssible to bring about economiîes, not only in thv mnatter

of managerial expenses, but inconetin ih Ikge
repairs, antI purchase department. advertisi'g eXPnstIS, et(-.

Among the principal properties are the central hre

at Quebec, Three Rivers, Sorel, Toronto, Hiamiiltoni, Nia,-
gara. Sault Ste. Marie, Midlancd andI Fort WVilliamr.

The meeting was presided oiver by Sir Rodoiphe oret

The diffiluties concerning the taking oiver of the IniantI
Line, which were agreed upon last year, but whiich had beýen
considerably delayed, were evidêntly arranged, as; other out-
standing points of dispute seem tc, have been. E-nglisýh ini-
terests. represented by Lord Furness and bis associateý,
probably now own about one-sixth o! the entire capital of
the company.

N1 It' ,'t aî li.11ik id .'in. dIa havt' .1ntt n > ub-
otb vto ht N ulso brnth I llruîn'\y Alt.

Mlr ru - u aii manageri ut t1lt. I lionî," Iill o!

urneil. flt. i., 'ur'dt vM.F .(haivh t.v'

bak iil)tritto iako thl, Nalvvll pos. M. 'edie.

tla friri tnnt ed x' %ith thtc 11iii Bmiink a', a In ;il nian-

ageriiiît>~, nd i', formero aso ahutogilter v. ith his
recet epvrt.nI.i Plvîroî fullv quititii-s himlI for thle posi'

acwe il Stations Good Going May 318t, June 1,
I .nmum 1're2c 2, 3 Returu Limit -June 5, 1912

Fast Muskoka Express
L.eaves Toronto 10. 15~ a.rm. daîly, e xcept Sunday, making direct

connection ait Muakoka Wharf for Mfuskoka Laike points.

Ilomeseelkers"'Excursions
to Western Canada

J UNE Il and 25 JIJLY '0 and 23 and every second Tuesday thereafter
tani Sept. 17, via Sarnia or Chicago. Winnipeg and Roturn $34.OO.
Edmounton and raturn S42.OO. Tickets guod for sixty day, Special
train will leave Toronto 10-30 p.m. on above dates, carrying Through Coaches
and Pullman Tourist Sleeping Cars.

NO CHANGE OF CARS

Tickets wilI also be on sale via Sarnia andS Northern Navigation Company,
Full particulars and tickets front any Grand Trunk Agent.

june i, ig'2.
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INVESTMENTS 0F INSURÂNCE COMPANIES.

Satety in the. Spreading of Funds-Geographîcal Distri-

bution la Basis of Sound Investinent.

A group, of actuaries la London reeentlyv discussed the
presenit wvant ot sylsteni ini investing the funds of ineurancet

copne.A palier was re>ai )in the suhjïiet hy MrI. G. 1'. \li *y,F1.,of tlie Prudential AsrneComipity. The Post Maga-
zinev re-ports the proc-edings full v.

Whiit Mr. Maionese lighit possibly appear as al tru-
ilis a ilte followlng reference ta o -iedg and hlighi-vield-
ilng seiti, :

(I1) That becaussc al seculrityN giývs aL Iow Nyield it by nuo
menuis foilowg that it ie a1 bail investilkeut; on the othor 1andI,
because the l. eldl is liaw the olapital is not nlecessatrily secu lre.

('_) ';iiIlitril.v, because an investineait shlows a llgb yield
the capital s le nt nesriinsecuiro; auor dues it follow that

bauethoý yield is hlighl the inetetwill prove romunera-

Thseofices wblich hiave sproad their investients the
meest, awd lit thje sainle tiinoi have ganev farthest afield, hiave
mufferel t1w least fromi depreclation sud bave aise been the
one to obtin the miost satlsfaetory. roturne.,

lteferrlnkg ta tho burnling questýtion aof the depIr4eclation, of
inivestivent values Mr. -'\ity salid

1 k(now that T ali layinig myofopea to the argument thant
il n'a w is. i to(,r th av oenilt , but 1 fi-el surTe thIa t i f ilny impa1 ILrtial1

persanl will make[ýl Hncb anI inivetigation ais I have nictd it
wlll go al long waty toNwards mlntisf.yling Ihuai that, by a I catreful
selocgtiolI af inves(,taenlts over ns wlde ani area ais plossible, both
ln iregard ta the dlifferenit iaesc44-ý of ineelnntad ta their

georahicl isribtinsatefctr results could hla Ve been
aittaiiad.

G.ographical Distribution, Eut.i of Sound Invsment
Tho freit quesition, aoure ta lie decided is the svlborne

of Invitaent sudIM. May. cideiggrs that the chiot points
taIo do(l'torIliiued areV nalnly lavii reýgaLrd ta tho field ta o bc ov-
ered, andii the relativoe aiuunlits ta o l nvestedi (ai) in each
googratphival division, suld (b1) ilu tho various classes afi securi-
tics ut' suvb gvograp'ihileldisos

Tho .oechedule subniiltted( uns dividoed horizantally inta the
flangsections: MoirtgaigeUaeaen, Proiniall Gavera-

menvite, Muniicipal, alwythrgroupe s reqird) snd
mlscolaneous esc! sdect1in haing two macar oliains, for

tlh( amouint riuthorlsedI andi. thie amonuit held rpetey.The
vaLrionsi geagraicaji-l divisions flown anothervrtaly
thus.-: O;rgat Biritalut; Ilrltlsh Coois t.India, Cndetc.;
IEurope- P'rancei, 4;(mmsnya, etc. Asia-China, Japlan, etc. ;
Afia-Egypt, etc.; Unltc tStatvl of Amierica; S3outh Ameinrica,

-A rgenilt iniev, lirit îil, etc.
NIT, May *el atynt wt selapton of secnrities

suiflIIv for %ivetiinent byý the aissurance conipanies. To thIle
aawminons flvo c-anons4 ui lnetotiaid dawn Jue4t fi fty

>yaaJrs ago by Mr,. A. Il. Bile-h-e desirvid ta addl une othier;
Thlat la aider ta niise tofrsita temnporary fluctuations
a'Fil ta beut secuwre theiet ai the caqpital it le dlesirable ta
Maprend- Ilioc Ivotienlts %vr ais largo an area as4 I)OSible.
ThaIl disusion hlc tooa-od waei, if anytbing, more interest-
ilug ta t11L F pap ler itseýli, ofasea the vairiety aif expert

apinlune1 hich re bronghit to hear an the question ut in-
vetinMr, Aý. T,' Wiiitor abservod that-

Wltb regard ta the geagraphical distribution of their lu-
veetinents, hol thought thatt not onlv sbould they distribute their
Invee(Itieints. alraad more geaerally, but they'should also care-
fllyN watcbI ta 'Re" that tboyý wo%ýre nat uverlaaided ln any patr-
ticuilar cauintry' . They qlhonld( algn lçeep watoh on the amount
ai stocký tbey ld lu au>' partieular clas, af undei'taking.
Safety ini Spreading ot Funda.

i,r P. 8cboaliag eunimeanted on the attitude of investors
toiwards glilt-iiedgo securities.

Evonts4 i r.ecent yonirs hiad taugbit theui that safet>' and
lnntyfro I Jasa were. not ta be obtaiaod by simpl>' investlng

ilu ocle gilt-edged gpecutrities, but rather that a wide field
af inve4taient, al spreading of fonds, should be adoptad in a
large numibor of varylug intereets ail the %world over. Ile
thoughit thalt kuwldg bd caeoi nut ouly ta insurance offices
b)ut taý the inveetlug public in genaratl, aud that it liad been a
fatafr la pbrodinii-g the prosHent priec ut Consuls. Peoople nom,
gvineraly rectognized tlint there was a wlde fid of lavestaient
open and ho did not tblnk the 'y would bo cajuled into puttlng
their tloneyý % into Conisole by an>' sceome for the, Purpuse ut
rais9ingý thle pricao ulealýs queb, sebieine ailga embraced a means of

rallngtheintree yildanditwas execeedingly dilfilcuit to
sec biow sncb a plan, cauld be farmulatad witbout loas te the
country.
Formation ot a Financlal League.

8om spaltrsreferred ta, the formation of somie sort ut
flnanclail lon,,gue ainongat life offices.

AIl thuo practical financiers, many ai o thei mon ai emnin-
enco, ta Whin ho hall mentioned the p9sslbility ut the echeme
comuing inta existence had welcomned the idea as something
pperectiy new and as oue ai the most important movements that

ETARf TIMES 'VOlume 4 8.

could take place ini tho world of finance. No other body could
bring to bear the united resources of such enormous funds as
the life offices, if they only, hung together.

Sir Gerald Ryan pointed out that the subjoct ]ay at the.
vory toundation of the prospority of lite offi.

In dealing with the general question of the sitability of
particular foras of securities for lite offices it was very diflj..
cuit indeed toi id any underlying principles which enabled
thein to discuss the nmatter without undue diffuseness. He~
rememInbered a friond of bis, who was chairinan of one of the
greait life offices, telling huim that the investaients bis compauy
made were made to be held and flot to be sold, andà the poliey
hadl answerod exceedingly well; but ho tbought if they couid

differeutiate between those fInancial advisers who selocted in-
ýVestmetnts; yielding a moderato rate, to ho permanently hield,
and thole who proceeded more upon the lines of the trust
comipany taking secoud-class securities in small bundios, and
looking to the higher yield and possible appreciation in value
ais a set-off agninat the inferiority in the securityx thon ait auy
rate tbey would see different schools of thought or underlying
principles ini regard toi finance.

Iavestmeut Rogistry for Insurance C3ampanie.
An outeome of the discussion bas since been the suggested

formation of an ilInvestment Regîstry>' for insurance corn-
pallies. Mr. J. R. Hart, of 70 Lombard street, London, write.
n long letter to the Post Magazine.

It bais occurred to me that something in the nature of au
Investient Registry migbt ho tormed by the offices, froni wbieh
voneiderable advantago xnight be reaped without the draw-
backs the creation of a, trust company would entail. Buchi a
Registry would record the sumis the suhscribing offices hiad
available for investmnent-if necessary, divided up accordlng
ta "geographical distribution" or otherwise--and with this
iformiationi would ho in a position to reoeve front the large

issiuing bouse an offor of a substantial, bloek of underwriting of
any new issue of suitable socurities.

The suggestion is an interesting and a very practicill one.
The idea that the proposed Insuranee Companiesf' l"Investment
Iegistry" should distriute its investaients geographically ia
excellent evidenoe of the advance whicb this principleof in -
veetmeünt (advocated in this Review for many yoars) bau made
among the very conservativo but able class of protessionui
etatisticiane and actuaries. It bas its lessons for the private
investor.

ACCIDENTS IN ONTARIO'S MINES.

Purig Janluary, Fébruary and Marcb, 1912, in and about
the mines reguilatedl by the Mýiing Act of Ontario there were
eighit fatal accidents, causing the death of eight mon. The,
fattalities below ground numbered six, and above grounid two.
Thllere -were no fatal accidents at inetallurgical works or quai,.
ries. A decided decrease is shown in the number of fatalitieg
during the quarter as compared with the corresponding period
for 19)11. The number le ns follows:-

Fatal Accidents.
Numnber Killed. 1911. 1912.

Mines:-Janunry ............................... 6 3
February ........ ........................ 1 3

Ma.. ............................... O 6
Metallurgicall Works.--January ............... 1

Februnry ................. _.............. O
March .... ............................. 1

Quarries:--Janutry.............._............. 0
Fobruary .......... ..................... 0
March ......... _............. ............. 2

Totals ........ -.............. -..... ... 17

The total number of non-fatal' accidents reported for the
saine period is f orty-oight, involving forty-nine mon, made up
as tollow5:-

In Mines-Below ground, 26; above ground, 7; and il
inietallurgical works-above grounod, 15.

Of the non-fatal accidents two were very serions, eausing
permanent disabity in eachi case. There were two other serions
aiets, involving fractures oi the leg and causing disabllity
for six and eight weeks respectlvely. The othor non-fatal acci-
dents resulted mainly in bruises and lacerations, and incapacitat.
ed the injnred mon for work for pcrlods varying tria ona to
three weeks.

DEADMAN'S fflà1ND DOCK SCREMI3.

The leasaboilors of thie Deadman 's Island property, -van.
couiver, recently sent to the Norton Griffitbs Steel Consqtruction
Cýompsny, Limitedi (Canada), a suggested schemre for docks on
this property, asking theai to arrange for their engineers to de-.
sign the construction work. The next day tbey vvr aqid, not
ta proceed with the matter, as the leasebalders ware considrng
extensive alterations frein their fret ideas. N_ýothing further.
therofore, bas béen done.

The -Norton (iffthis Company le ini nu way lnterested, finan..
cially or otherwise, in this dock scheme.ý
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STOCKj&''S ANDi BONDS-MoNTIREAIL
MINING STOCKS
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1794 170,

224 4

lit .

1 ' i

i0

12t

231

W~ iài

108 li

2207f
15 157

138 137 ..........

i Fia

69....
104 74< 74<l

Prive
May 3,

1912

2754 276

231 230j

2 R520
169 107J
105 161

2,0J 270&

251 5

1118 137

52..

10 1109

1 1

1 ý 11 10



16yot May23

a Bd. Ai Bd. A

AAm.Canr. Oil...,· 9 6 9
50 Ca.- N. West Oil.... 11 3 5

I Can.poIl 0,tof i.C..... 15 21 14..

1 Ite. C &C.... 6% ti50 45 60
[M Nice. Val. C.& C. .-.... 50 .... 50

1R y lCoIllieriesi . . .. 2 1 2 4
1\West'rn Cotl &Co. .... 2 .... 2

100 B 1. C. Plack'rs C;om. ... 90 101 90 100
,' c N P Fhý.e 6%;, 275 850 3M 350

ilt" B.C. Permi. Loan.. - 4 4
100 Dominion Trust . ? 3 ù .
l Go. West Perm. (a) y ..1 ...
5W Pacific Loan. ...10 . 35 .... 35

à stewart Land ....60 5 6 5 8
à5f.C. Copper ....... 548 S

10 CÀ an. Consdi.S. & .. 45 .. 45 ..
1(it Granby ........ ... 53 56 t5 581 Coronation Gold ... ... 3 2..37 45
1,ý Kootenay Gold .. ... . 20 33
1 Lucky Jim Zïnc... .. 2 20 26
1 NugtGold .... ... u.. 30 401 Rmblr arioo. ... 65 .. 65 ...

t1 Stndad Lead .....10 .. 140 ...
.50 Gl1acier Creek ..... .... ..i. 3l .... ...
.25 Portland Canal. ...... 2 3J 2 2à

1 Red Clin..... .... ... 43 .. . 40
)Stewart M.& D. ....... .... 10 -..
1Klaskino Gold....,.

1 n o w s t o r m . . ... . 4 0 6 3 5 . . .

60001

Issue

758

162

4501

750

10:0

1w

1 .960
1.(A0f

Au thIor.

10l, m 

1.5011

,511 M

15.000

2.0m

3.,000

500
25m

2,500

.... å

June 191c)2.
2255

TLORONTO AND WESTE
capital TORONVTO MONTRPAL

thousandS daes
Jý2 Pa id. i 1z industrial kPrice Price Plrice Wee Prc ie Pric Wek

uop la i (Continued) June 1 NIay 2 '1ay 30 ended Junre 1 Slay22My0 endecd
1911 1912 - 198 Al Sy3 1911 Ni, 12 5 y3 ,î

13,500 13,.500K 100 Canada Cemnent....... - 1 2î 2J2o 2j .n 71
10,500 10(.500 100 Can. Cemnent.... .. preI. 7 5 8" ý
2,715 2715 100 Can. Cotton ........... · · - . ··. · l · 17 9
3575 .55 1() " " . pref.. . ..... 71 >1 7 J 7 :
2.l,ó 2805 2 0 Cr IX an. Con. Rubber.....

1,90 1980 PIC "I " ...... pref.1,733 1.733 1(0) Can. Converters. ... ... .... 4. 7J 1 Ie
7.,W) 17,581 100) Can. Gen. Electric ... 7 ---- ... f3

.. . . Can. Loco.... . .o . - ...
........ pref. · ·· .. 1

6,3 ,M 100 Can. Machinery ...... 7 . .
9, g 9.088 l(Kli " " .. pref. 7 4U 9 8J - i

500I 100 Can. Salt ......... .. 8 ···
5653 100 Cityý Dairy .. .com. 2 40 39 565 .··

goJ 4il) 10 '' .... .. pref. 7 · -- 1 12. . .
6,212 6.2 12 IA Crow's Nest Pass...·

... D..ila. Flint Glass...... -.. 5 .
.Dominion Canners. . 3i ... 6 4 lit j i, -m

"l ". pref.... 7 .. . .' .. . . 0 17 -
500 5.f l e)10 Dom. 1. & S. Co...pref. - â.. ... . l 1 6ll Fi 1ýo
3.000 3.01x( i r 1 omt. Coal Co. .pref. · · . . li. ...

400 400) .... Dom . Park............. « . .. · · 1- -
M.777 35,277 -. h0 Dom. Steel corp'n ..... M 6. ýt7 1 î7 fix f!7 6i;Jf7, r- 5 4
,000 5,txx)o 100' Dom. Textile. .... com. 5 . .. 7(ý J fl IM , "l
1.500 lyill 1()"J .. - ..... pref. 7 ··: 1: 1' e c: o l,

L.50 1.-1x) l(y R.-Can. P. & P.....-.... - - ..... i 4 J O"
3,000 2,894 100 EI) lec. Dev. of Ont. pref. 6 ..... 79 80

750 7.5o ll Gould Mfg. Co ......... .. . .. .
750 750 Il " ·· "! I ... pref . .. . . . . . .

500 !.0 -00 Intere. Coal. ......... - .......

i 19 219ýà 100 " ' .... prf. 7Z2

... Lake Superior .. .... . ... . .... .... 29 , L
2 '(Y VAÍÕ l Laurentide Paver.. .... 8 - 207 .... .. . 0 17

894Ki 100 pref. . .. .... .. 17i lr V I.

.... zl ple Leaf Milling .... 5 M :,5I fil t, ou i 11
.. pref. 71ol 0ýJl3 1i2j Il- 0 l

... . .. .lO march .. . cO i . . . . . . . . i

) 3Ö ff0 Mont. Cotton ........... ... .. 5
.Montreal Cottons Litd] . ... ... 7ýi 731

7041 Ÿ Il # Mont. Steel... ...... .. ...
800 80 100 " ··. ..pref 7 ... .....

6 000 6.000) 10) N. S. Steel & C a... 5 100 10 !m 94j4 .. k .. i jlq l4g 98 l

S01 ir Fl. .re. 8 16
000 o 00 100 " " ..pe 7 ... . ... ... fi 3 m 9

W5 60 10P c cBut. .-. ........ .. 49 8 9 31 7650 654) 100 " "lcii .... re. 7 .... 3 93J .g .9 3

..Paton Mfg. l7 1 ? .. . . ý .1
2 À .iŠ) 10 Penman.. ........ com. 57J ->6i -A 58 I 6 60l , .

tl'075 1.075 1041 '' .--- .. . rref 6 8 . . . . . . 5
'9 r0 937 00Wm. A. Rogers..com,1r 8 .. 17 ..18s .... ..

ggw 900 10 " " ..prf 7 ili 110 .... 112 Ici ... 5
800 80w Voir Russell M.C ........... ...I .... .... 11340 1157 165, I(M 90
"0 800 100"w ... ..pref..... 1 W li 116 ..15 7i19 101 · ·· >

... ... Sawýyer-Massey ....... .... 35 ... 3- 3I .... 4 id5 3 3···
.....• pref . .. .. 91 9pli joli . . . .

..Sherwin W illiams .... .... .. ... .2 .... .l ....
" " ~pref. 7 . . . . . . . . . . . . . . .

g 7h 8750 100Shredded wheat ....... 5 59 .. 0 .. .
l2m i 1,250 100 " .pref. là .. .8 .... !02 90 3 ··

.. . ..Sm art B ag Co. -... .... 7 .... .... .. . .. ..-.. . 11 ····l
.. .. . . ref, 7 1 ... . . l p1

... .. Spanish River ..com., .... .. 6:*iý f22ý 1 W i 62.1 Gnt lý,I 61&1
.pref.. . ... 95 95 9l. l 5 5 9i I17

1, il: 5 I 1' 0 Steel of Can...c m .... 2C '33' 31 .. 334 7 '27 7 'l.3 3ý2J' .

6,4t o6 496 100 " " . .pref, 7 91 .... 15 ýij 4 .... R .... M9'41 9- ·

. Tooke Bros. ......com ..... .... . . .. . 45 4 0
.' ref. 7 - .: . 18 8 il'

.. .. W est Caln. É i*ri4 . . 8 .. . . · ·

1 OM00 1001 W indsor Hotel ......... 5 .... VA. .... .. 10 .. ....

5 Conîagas .......... ....
1 Crown Reserve ........
ô La Rose ........,....
5 Nipissing .. .....-.‡.
1 Trethewey .............
1 [nt. Coal & Cokle. ...

BONDS

8B enl Tel. . l............
88Black Lake ...........

Can. Car. Fdy ..........
...Can. Cemnent.-ý.........
.. Can. col. Cotton .......

† Can. Con. Rubber... 
...Can. Cottons..-ý.......+.
...Can. Conv. . -..........
.. Can. Pelt .......... ....
...Can. Loco ....... .....

C.NRP.W.RB....-.....
. Com*1 Cable ............

..- Dominion Cannerd ....
00Dom. Coal..... .........

100Dom. Cotn..-.
10001 Dom. Iron & Steel .....

00Dom.Texti1e a. ........
100 " b

100 " d... ..
a. Canada P. &.P...

EW lec. Dev. of Ont..... -
1000 Halifax Elect........ -
1I00 Havana Elect ..........
NO0 Intercolunial Coal. -

83Kamiînistiquia ....
000, Keewatin Plour M'ils..
10001 Lake of Woods MIll ...

11000 Laurentide Paper.o..
10Mex. Elec. LIght.....

M00 e.L. &P ..........
10 Mot.L. H.&P...

100 mont. St RY....
mont. Wrhn..

N. S. Silt&Ca...
1 ý0 vi Muln ...

...... 31? 310 ùù'

. f . .. . 112 061Z .'ý . r . . (Ii 06
.. l . !Iý.... 

..... L L)( 818 6 8 9 8

...... ....

...... ....-.... 103(102-

..... 9 Jîý 91 ) 95 9 9lit 9o4ý 0000

..... .7 · · · 97 .. ý
11 1 102 .. 

.. .. 9 97 9

.. .. i8 81 ... L . . . . . · · -
4% 0 .. . .... . . ... .... . . ..

..... ... 100 . .. . . .. .... ......
. . . .. . .. ... . .... .... .... .. --. .

.. . .110 10o .. 112 .... 112 ...
.. . 110 110 .... ... .... .... .....

.. .. .. S7 84 .. .. 83 .. . . 83 . . ....... D9 8 Ri 91 9 ... 00
...... 106 1... l99 99 99 98I ....

..... .. (
..... : .... »«12 11: *i ,a s 1

6 74 ... 2j 19
.... .... .. . ... ....
.... .... .. .. .. -

... .... .. . .. ....
.... ..... 
. . .. .... 
... .... .. ....
6.... .... 9

4 ... .. ......

6 .... .... ... ..
5 . . .. .... ....

6... .... .... .

à 98 .... ... ... 9

6
5 9 .... 1. . ..

5 8 98 .. 95 9

41 .. . . - ..

THE MONETAEY TIMES

ZN CANADA
WINNIPEG STOCK EXCH ANGE

h'- Price Price
... STE uNI .å.l 17 Mlay 27

sub 1,91 1912

g !ila e5) Can. Fire. .. .... u lio . It
.m iiCanada LaRnded... 8 .... ..

... l'mi City & Pro. Ln . .. .... 135 .. l,à
1.00r 5Î0C m L"n Trut. 7 .. 9

... . .. C m.Lna l'a t md . . .

. . " " lu -.. 110 15 i 10l 115
,' loir 0.W. Life5, pdl 15 2!0 3M) .no3o

2.3 w10 G. Wesct Pl. 1 & S .. .. 15 12 1.

>4 4 Iffl Homne in & Sav' M iu .. 10 ...

.:,111 li North.Crowen... 5 ,

.... . Crown Cert.... . 91 9 7

i. fu 5 o rh n Truiit .. 7 13w . .
. S. African Script . Il -210 ... 25 1

. I') 5 i, tandairdl Tr st Z. 1 170 - 170
fi,01il W n ie Elc ri

til Wr, VP. LaInd & - S Vr i

VANCOUVER STOCK EXCH*GE.

Cap. n t
- - M.ayu le - a

Aut -S ýAitB.Ak

g 10 Al , bert Can. Oit .. si

to.2 Portland C na . 11 2
Ni 11 Weste n al ...

7lo 14utoon -amw.

'0 M mi ni G- t '
x Ngge-t. i 1

S Stewart Land,
o 1.. PC. Comi

111»0 lIf) B.C. Pler. Ln. .. Ai i 4

NNIw) rus' H. C. TrustI 112

........ ce . ro nc rt

...... NorthernosCertl.

1.11-m> l, i ,nc CIo;It F'ire

R10 IIn, 'u e ta ivCI 108 11

IM 1 Ami Can. OI ý - 6 i N

· ·»ÂM Can. li.1m ic (fl 2 31

2.gn iStandard La

:10 ||I.C.<e nin 5(
1N el. C. Coppe r

7 5i W)100 Cani.Consol-.. 1 7 ..

15(x10GranbyAI 2 -

2. 1 1Y uck Jim: 24

.Lisfl Im N'cola CORInli 4

Ra.70 i - m Cari..7
3.00f 1 Royal Col

..- . .A S;cript ..1:

VICTORIA STOCK EXCHANGE
i20 R'25
315 310
loL5 355t55 44i

.. 10'i

... 98s

.. . 65



TUE X014ETARY TIMES

CANADIAN 1SECURITIES IN L.ONDON

»Oa. Ps'.,. si mon,. j" Prive
**veruent las May 18

Canada. 1913.. ý.... ..... I
... o 1M-1 ....... 3 1r Iti

Ditto, 1947........2 77j 7gi.B-itta. Can. Psy .G. stock 'ile 18 (100
Ditto. deb.. 19i12......... JOIn1

Bitta. 190040ý stock . 31 il- 16
Ditto. 1912 stok....,.
Bitto. 1914-19....... .... 004 1014

PROVINCIAL
Alberta. 19 ........ .. 1110 102
Britis I C Ilumbla, 1917 loi0910

Bitta, 1941 ... ....5 86
Manitoba. 1923.............~ 107 jOli

Dtta. 128,,,.... -,, wm il
Bitto. 1947............ 4 JIN 1 fri

Dito 1M tok «- - 4 wo 1 W)
New Brunswick, 194.44. UN 11 t1r.
Nova 8votits. 1942 .. si i

Bitta. 1949.1 78 80
Bitta. 1954......... ..t 3 i<

Ontario. 194e ......
Bitta, 1947 ......... 1 11

Qusbhec. ,9......~0 0

bitta, 9. ........ c
Bitta, 19B4. ..... 1(1 1112
Bitto, 197...... . .... 5

Siskittchewan, 1949.... în
Bitto. 11151 stock

Burnaby l,1 0........ 4$ U wo

DItto, 195.ei42......... 104 10(
Eldmonton, 1915-47......' lot t107

Bitta. 1l172-49..... . 4 10 (2 loi
Bitta. 1918404.........il 0Y2 i0n

Port William, 1954.... 01k 1e2
Hasito. 19840 ......... ~ l6 Ir?

Masosneuv. 1949..... 4m fi
Montotn. 4(7 14- l
montreal. er s ot3 76; 7M

Ditta. 1U.32. .- , ý.. 4 1(1) 102.
Bittn. 1933........ 8 9 1

S o . s 19 .... ....... .1 XII 100

1000« J3Wesmnt 11891.4) 0110

Btta ,p 1913 . ... ....... 4 ll 1 ::1O1980 I),fi4A,. . . pl 30 ,0

Q u e b e c r , 1 9 I l :4 . 1 8 . . . . . . . . . I q l o1 1 1
Poi th l(28 il ......... lig 10 1r2

Bitta, 19U ....... .... ... 4 M.,10
Bit, 146 ........... t4 im 1 y>

Bitto, 191.. ...... ........ 4 li, îot

St.CJohn. Ils16.. t 117 loi
s t . J loh n N I W . 1 9 . . . . . . . , 5 ( L i w 0

D OIt , 1 9 4 . _ . . . . . . .. 4 315 J I N

Uherrook ltl ... e 19
South Vancouver. 39610 . q12 ;14

Tôronto. 1910.......,.. "1410biitto, 1923'M......... 4 lm 1001ý
BItt., IwM 1,, ,,.. ,...., 4 tg3 100
Bltta, 1929 ,. ...... ,... 34 1 9
Ilitto, 144-M ~b

Btancuvr l 93...... .. ,. 1 10
Vîncouvr 1 z...........49 0

B îtto, 1 Y2U 7l.. . , ... 4 8
Ditta. 1947.48M... ., ~9
Bitt.. i9t5î...,.

Victoria 1W20-40.......
Ditto. lI............

Westrno(Unt 794.4 55
Winnipeg. 1914 .... .... .. 1 01 10<1

Bitta. . 9 13 '' 4 97 98.
Bitta, 194o......... 4 n7 wi!
BItto, 1940-ffl.... ....... li 8

Mberta and Gt, Waterways,
mort. bonds... ......-

Aibera Itailway. 3100...
DoU5 deb. .,'k .

Alomna Central 8%I5 bonds.,
somaia Eastern 5'X Bonds.

Atlantic & N.-W. 5%x bonds.
Atlan. a St. La5w.. 6% ah'res
Buffalo & L_ Hluron, lut mor.'

541, boa ...... ....
Dit ta. 2nd mot, 556% bonds
Ditto. ortf, shates, £10.

Caig. & Edm'n. 4'X deb. st'vk
Cani. Atlantic,4% bonds,
c.N.. 4% .Man, guar. bonda

o., 4%ý (on.B.1l lst ma. b'ds
Do., 41, de b. st'k.---
Do., 3% (Doml guar, stock

Do., Land Grant bonds
Do,. Alberta, 4%ý deb. stock
lIa,, Saskatchewsn. Do.
Ditta 3j3%% stock ...
Bitta 5'1. Con. deb. stock..

l)itta AlbertA.èX de. stVk
CN,.Ont..3%%ýde .mt«k..
Do.. 34 . d.b. stock. 193..
Do.. 4'X dech. stock .... .
Bittù. 4%debent. stock

U£ffpaid ............
C,N.Psdaiilic.4%stock ý...,..
Can. Nor. Que.. 4%t deb. st* c 1Do.. 4% I Mor," ods.

Canadan Ilacific, 5X bonds..
1 iýta 4%ý deb. stock,...
Ditta Algomaâ 5% bonds,.
Bitta. 4%,prcf. stock ...
Bitta, shnres 8100 ...

Central Couaties, 4% eb..
a., Ont_,,"5, lat mor. bonds

Daw. Girand 1'arks.6%y d. %t'k
Detroit. Grtf. Haven, equlp.

fiy bonds .. ... ý.......
Bitta. con, mort, 6%ï bonds;

Dom, Atlisa. 4 > lut d&. st'k
Bitta, 4%, 2nd deb. stock .

IBuiuth. Winnipeg. 4% d. stk
.T.P.. 311% guar. bonds. _
Do., 4% . l ds. A>..

fn, l 4% I .ýdLSUP.brj
D.4%deb. stock...

Do,, 4% h'ds lit. %Io.nraOn
G.T P.. Ir'nh .in.,. 4% b'ds
0.T.. 6% 2nd eqip,. bonds.

Do.. 5d. stock
Do,, 4%X deb, stock,.,.
Do.). Cit. West. YY% dch. st'k
Do.. N. of Can.. mide, t k
Do., Mid. aI Can.. 5% b 'nds
1>a., Wý.,O'y& Bu'.. 7%Xb'ds
Do, 4%ý guar. stock,..
Do.,.3 lKt Prcf. stock ..
Do.,_ n pref. stock..
Do.. 4% S:rd prof, stock ..
Do.. ord. stc .......

(1. T. Junction, 5%ý mort. bd.m
G.T. Wesî'n, 1'Xl1t maort.b(s

Bitta, 41h dl.lar bonds .
Mlanitoas S, West-rn, 5% boa
Mina. &P St .S. Marie, 1,1

mort, banda (Atlantic).,.,
Bitta, lat cons.maort,4%Xbd.n

B itta, 'ad mort. 4%, bonds.
Di tta:7%sxpref.110IN.......

Ditto, 4%ý L.saed 1,ine stk.
N2kusP & Slocan. 11 bonds.

N-, Brn, la n't. 6% bda,
Bitta. 4% <luh, stock. _

ont, &Que., &, (eh. stock..
Dito ýar%.$006%,..

QuAppellc. Long Lake. 4%
deb, stok...,........,..

Q. &t L. eit.J.. Pr. lien bdA ..
Bitta, 5%ý lit mort, bonds.
Bitta, incarne bonda ...

Que, Central. 4%ý deb. stock.
Ditt., -3% 2.d deb. stock.,.

Bitta, incarne bands....
Bitta. 4harea, 445 ...

Prive
May le

110 112

[il 113
140 148

131 lai
131 134

124 13

19 101
ÇKI 101

M e I

1R5 107

899
W12

90i 92

te 1W2
1(i4 104j.
Ili 113

270J 2704

loti 108

105 110
101 1011
97 99

81 92
949

97w
1121 21

lit 12

108 150

94 911
112 114
10 101

46

112 114
lm1 1032
120 12
11 10
153 158
14) W4

10 12
126i 108

10 12

12 1i27i

St. L'rence & Otlwa. 4% ba.
Shu.çwan&Okanagon 4%bde
rem iacouata. 5% pr. lien bds

Bitto. commintt c erts ..
Toronto. Grey & Bruce,4%bds

White11 Paqs & Yukon, ah.. £10
Dit ta, à-% lat mort. deb. stk:
Dit to. (M deben.

Danka

Pria.
May 15

Du1 101
91 11
99 MI1
30 33,

101 103
2à ai

93 98
996

Bank of Brit. North Arn.. 4M0 79
Can. Bk. cf Commr, A5. î2

Land <.snpokuta

filberta" Land, 5% stock,..
Ritrt. American Land, A, £1.

Rrit. Col. Fruit Land%. £1...
Calgary & Etdmonton 14., le.
Ca-nada Compsanyl.. _1
C a n North-West Land, 81.,
Zan Ciy &Town Propertles

Can. North. Prairie Landsà15
Canadi.n Wheat. £I.
Hudson'% B, £10.
Invetment of Canada.

Bitta, 4j'% Pref. stock....
Land Corp, of Canada, £1...
Manitoba & N.W,. £1...
North Coast Lsnd, $5...
N. Sask, Land 6% Bonds,.,
Svattish Ont. RMon. l'd £3

£2 paid ...........
Southerni Alberta Land. £1..ý

Bitto.' 5% deb. stock. .
West. Cani. lnvest.5%'X pref.£I'
Westerni Canada Land, £1 .

Bitta,. 5% dm11. stock ...

Loan Computies.
Blritisb Cari. Trust. , £5.

4K% prof. £5
Brit. Emp. Tr'st, prof. ord.£l
Can. & Arnerivîn Mort.. £10.

Bitta. ditto. e2 paid ...... 
Bitta, 44% pref. £10 ...
Bitta. 4% deb. stock....

Can. & Empire Trust.,, , ..
Do., 5%) nref, stock...

In. Cor. ofcan. 10..
L'dn &B N. Am. Co £10 ....
N. Brit. Car. Inves..£5,£2pd
N. of Scot, Can, Mortgag9e.

£10. £2pd.............
Bitt., 4%<lb, stock ..

Trust & Loan of Canada. £W,.

Bitta, do., £3 sd...,
Bitta, do.. £l paid.

Mtninu <Cunpasiteo.

Casey cobalt, £l._........
Cobalt Tawn Site Silvet, £1.
Hollget, S5...... .... ...

N-r Lais., 05.... ....
La Rase. ..............
Le Ro, No. 2. £5 ...........
North Ont.lbnatl..1

UUiseliane.us t'o'n.

Acadia Suga2r Relining. ortf.
£1tt...r............ ..

Amles.Holden-.MyCreeSdy, 6%
Gold Bonds.........

Asbestos and Ashestic, £10.
Bell Telephone ;% Bandaý...
B.Co1.P.levtric Ry,.4496 deba.

Do. 41% perp.cons.deh. %tk.,
Bo.V2anc'v'rPow'r,44%ýd'bs'
Bitta. 5% prof. orf, stock .1
Bitta. dcl. ortf. stock....

IBitta. 51% pref. stock . ..
Calgasry Payer. 5% bonds ...

1 1

97 1
97 100

95 97
1 4j
21 2i

104 101;

14 il

14 j
12 12A
24 2,

9i74 991
93 !m

959

2 2 1

989go

M 6
1 14

2îj
2* 2i* ;i
21 2

PU1LIC DEBT

Payable ia Bnigiand......
Bank Citcul'n Iedernp. Fund. «
Domninion Nlotes ... ..........
Savlngs Banks ...........
Trust Fuada. ............
Province AccoutIs. ........
Mlacel. and Banking Accounts

DebI... .... _..

191

1 mjK .

- i ."K4il43

Inyetm<ent-Sinking Puruda, .12~
Other InVe atmntS. . 1 . 31 li831i 2f)
Provincz Acceouts ....... ,. 2 :,4115,29 12
Miavel and Ilanking Accowts.. 121, 4W2.671 &8

Tot.,l A.sets _.............. il00fl,0î8O 21

Total Net Debt ta Ist Mar .... ,18904
TopcI Net Bebt ta 29t1 Pcb .... 322, 788,99J 8k6

De remme of Bet...... .. >,l,ý 46

RFiwssUE ANn E.xpt'noURru aN AC-
couNT ,p'Caqouss Fu,

Ra.Vl'Nau-
Cuutoms .. .................

Excise. ..... .
l6o5t Office.........
Public WVork, Raillyq & Canais

lliaellineou..............

Total ........... ......

Total to 31%t
mar._191?2
9 tîs.

i',MI.13R P5

11271.M(17

EXPFNI)ITURIt. o.,'

EXIvvNIrIURD ON CAPITAL
ACCoNuT. ETc.

Publie Works. Railwps & Canalp. 28.1411115 pf

rate 1 .......-........ * 28.w.9&5 il

UNREVISE0 STgiaTEMENTr of IN-
LAND REVENUVE (April. 1911)

qouace OF' RtvVstuR Amounts

Excise-

Si rts .. .-.. .-. . . , _ . . .- -
Malt Liquor.ý...........-.. .... .-.
Malt ....... ...-.................. ...
Tohacco. .................. ........ ..

Cigar........... ...--.............
Manufactures in Bond.. ........
Acetlv Acid......... ...... .........Suusre............. .......... ......
Other Revelpt ........ ... -............

Total Excise Revenue................_..

Methylated Spirits ............... ........
Ferries:.............. ...........
Inspecti on of Weighta and Measures .........
lias Inspection ............. .. ...... .....
Elevtriv LisihI Inspection ... ..... ........
Ltw Stamps ......... 1..................
Other Revenues .......... ............... 

Grand Toal Revenue .... - ............
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$ vIt%.

7r,'2.1"2 44
17,128 48
'liiV2 97
713.24 j 7
fi4.6,84 i1i

9.1171, 41
1ý0q8 92

95 (10
191195

1,712.581 89
9.000o08

4,8 (1e
1,319 56

377 Il0
.w5 55
237 50

1600

1.721,4713 j9g

Canada Cernant lard...
Bitta, 7%ref....... .....

Dîtto. 6% lat mort, bonds .
Canada Jean. 9% debs ...
Canada Car and Foundry ...

Ditto. il pref. stock...
Bitta. Kl ebs ..... .....

Canadian Colllerie%, 5% deba
Can. Cotton 5% Bonds. ý.
Cani. Gen. Electrie ord.. 111100

Ditio. 7% ref'. stock..
Can.Min'r'IRuh'r.6%deb.at'k
Can.N.Pac-Fishs%deb.etock
Cani. Pacifie Lumber e% tais.
Can. Pacîfic Sulphite. £1 ..
Cari. Stael P'nd'a 6% 1 et mor
Cani. W.L'mb'r.5% Deb.astock
Cascade Water & Pawer 46%

bonds ...........
Cockshutt PIow, 7, pref.
Co. Rit. Lumber AI deb. Sk

Dom.Iron & Steel.$%con.bds
Dominion SawmiîIa. 6% debs

Be.Develop.of Ont..8% debs
Imp'iTobacco ofCan..6%pref
Kamînistiqtiia Power...

" %goldbd- aL.ake Superior. common..
Bitto. 5% gld bonds.
Ditto. 5% Incarne bhonds.:.

Lake Superior Iron.6% bonds

Mond Nickel,7"ef M 1.
Ditto ord,. £1.....
Ditta, 5% deb. sok

Monterey Rly.. Powerb% Jet
mort, stock.....* e....Montreuil Ç tn, 5%dbs

"ont. Lt..rleat & Pwer.0IOO
Montreat Street Railway. -.

Ditta. 44% deh% .........
Bît to. dîtto1Elle) ýý..

Mont. Water, &ç., 44% pr.1Ien
Nor h'n 1.1.4 P'r. 5%ý <lid bda,
Nnva Scotia Steel,5% bonds,

Ocean Falls. 6%6 bonds..
Ogilvie Flour Mil, ....
Pýenmans, 5% goid bonds ....
Price Brs. %t Mort. bds.
Pryve Jones. 6%q pref._

Dittn. 6% lat mort, bonds..
Richelieu & Ont. Navi,.ý tie%

Rio de Janeiro Tram. St Lleht
Royal 111ec. of Montreal. 44%ý

del 1s..................
Shawinigan Water & Power.

Bitto,5. bna
D i tt . 4 é% deb. stock ..

Spanish R4. Pulp, 6%gd. fids.
s t a ndard Cliem vfe0fCanada

7% pref. stock ...
steel of Canada, 696 bonda.
Toronto Power. 44% del,. st k

Bitto, 41% Con. Deb. Stki.
Toronto Railw-y. 4i%- bonida
Toronto Sub. Riy, 1%debsqtk

WestCari. Collieriea. 6% debs
W. Koatenay Power tais.
W. Can. Flou r Mille. fibds.
W. Dom. Collierles. 6% dehs.

Wln'p'g Blec. 44% db. stk..

Notwfoussdland Serte

Newfoundisnd Gov'm't. 3Î%
boa, 1941.7.8 and 1951._

Ditta, 4% ina. stock, 191.38
Ditto, 4A ina. stock,. 1935..
Ditto. 1%cons. stocl,.1936..

Dto %bonds, 1917. .
Ditto. 34% Ina. stock 1945..
Di tto. 3;% stock.,90

Anaîo.Newfou..di'4 Deveinp-
ment, SY, deb. stock..

*Ex Dividenid

2931

99 102
74 76

112 li1s

88 W8

118 122
90 91
P4 801

S9 91

87 8
104 105
W1 92
98 1011
42002
92 94

lb 1j120 124
103 10

RI1 83

9l8

I1
lot 100

2M 250
100 101
100 102

3 9 84
I5 97
Si)84

129 1.0
mi1 03è
87 89

1 1
100 105

97 99

99101

117 141
1064j 1101
104 106

98 10W
.01 1(03

96 100

111543

101 103
70 80
102b 104 j
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TRADE 0F CANADA BY ÇOUNTRIES

Mos i,. FIk~'R FIAe1 rs 1o~o gswsoI ýNII FI~o.uR

CouaTRaEs 191. MI2191 1412.

Import,, Exporta % IM ports. Fxo.s > m's Ex porta Import% Exports

I4rittsh RmPire I8S
Ulnited Kingdom ............ »...... ... ........ ,W 2 12. 118 1, 7 11 7 1.2 17 11,1<88 t 2,441 I 1) 1 0 .2147' 14 1,63,
Australia ....... .... ............. .......1,5 20 ,4< 'i d12 171l e .2 :0.4 81 1 ,7,7
Bermuda ....... ........ ....... ............ 1 812 . 171,05 4,7 ,11 41,51
British Africa:-20'7

Eas:....................................-........58' ...48 4 77,741 1469 2021 1.7
South ........... ......... ............... 12)1 1 91 ".Iwo 9 . 11.>i 4tl,1117 14,6 ,1.5

ri at.....................*- -............. 1,4 ... 10,41 .11Il 21S . .. 4711
U itish Ea Indîes.. .......................41< 52,2 110 41>431 1,7 ,6141 7181

G uîana.->........... .................... 310 >,0 1.37:i,835ý 47 142 .2 43.~ il1,4 Il115. 1114 419,2à) i
West Indies ................. .. . . . 1616 «<...4 -A6.7SI 3.,2. 11 fi. 1 l1 '741 . 185,S. 3, 13VI7 3.17,î7 :i

Fiji __.......... .-.............. .... ...... .. 1f i054 62, f 7 16,045 ..284 t tqlolfl 1il.8>1 1 11 i. .12
14ong H<ong ................ ..... -............. 76> i241 37,ossi MI;s sn,îîaî 4rs.6n> i8 1 1il

tlewfoundland ..................... ........... .... 1130, 11!1 1236 483 58 .1.8<4 t 7,84 i 4810 G ,2.11 4.158813l7
New Zealand ...... ................. ......... .. 1,473 141,5Z , î35V 11M..61 1 1.~4 42,48 3071101 1,2l38.119

Otie, Brîtial Colonies ... ............. ...... ..... .. M4 144 'l19 ,2<.14 31~ 14. _A;4 44.618-
'rotaIs. British Empire ................... 1>1I, ILS70 I401d 1 12 4.4,34<2 lNi5 I17.l1d 4ý>4 1445'8 1 121.114.1347 158.11,2 17

Foreign Cotent.ries.

Argentine llepublic. .......... ............. 1,8 1 11<i.116 74Ili, 1'4 1 i.70 îo.7: 1 ,~574 i 67, 11 2,8 iél6
Atutria.1Iungary ............ .......... ....91,349) 21.741 917.414 183 >I 1>111 1, w;, l11314 31.S7S

Salumn........ ... ................. ...... 21.1,36 871 18%1 2,81 351< .7,54 ,I)26 881.1
Brazil.................. ......... 6810 112,819 34.'2 14,0 P'~g ,>~, 12.2101 7111

Central A m errîcaflStates ...... 8.4119 " 22 2,0 83 7194 68,18 3817: 13,4

China ................. .................. .... .. 2,731 8,;5 520 7114 "l133,07<5 41,800P: 5A7,537

hal. W.de....... ...... ....... . ....... . ....... 25 95 144.8 i541 &651 1.19
Cubah ... .nd... ... ................ .... 15 W,856 -150 751,i ï,* 1 .4 1,5078 17 Il691>1 5.iJ,68

Denmah Goas.................... ...... il>0 .5 7,7<. .M ,241ii. 715).11
Danp.......ies..... _............. ........... ... ,142,5 21.512 887G5745
FranchE......e............ ........ _.........111.5 742 ,6,4 113,61 1 ~ 257 3 1,1741 115,

Dtnch Guia.............. ............. .,13f27 ,8 2<aî21,3
Ep....... W tldes....... ........ 1,15 12,4 ,oN16 1.7

F3rn_. .......... ..............................783 14.5 Ji1.4 ',1131 18316 ,0.
French...c.................. ........ >........1,6 8. le.4.11 18361.14 .4

French l..........$................... ...... 1.052l 11 25 .4 2<.1 1,~8 148
Oerma................. .... ..... ........ .... 1. 471 S '24. l'il 8>1 2,
Holla. ................. .. ... . . .....0 1.7 18 13, s3al 131,11 «.77l,2 !17 .6,0

ltlY.......................... 14,6 614471,59 574101> 2,>6 1 81 5481
Japafi...................... 18i114 4,78 1,74 7, 1 24>3' .510 ,2.68 87 .511
Mxliand....... .............. ...... . ........ .1..26M 71.82 J5138 5,44 459.114 7".:l~1J 1272 7,

p35îpi .sl d........... ......... ........ 1~,9 370l 50 348 1714 2l,317
Jpet>... ........... ....... .................................. 11 (,71 5',9 Il,64 1 3.-z ' 1:1.26 7038 (m 2l,2I'247I.ý
Meort Rc.... ....... .................... '71.38 7 81.418 1.1 4114 837 51415

Pantuaa.............. . .... ......... . ... ,1 2>00 34.133,20 0561 Y8.01112,36 71 1
Pertug........ .Af..c 2J70 AIIi33,3.7 7. i 11,1

Rot>mapneIa nds..... ................ .......... 0 .781 , 2 I"Mo 32. 711 624

Pauom ico.. -...... ... ............ . . .... 1 .. 78 .61i4 1557! 1.1144 P97% ~ i.4 40144
9Ptugal......1.4.10 lý................................ 81 >,1 51 , 42 K,>5d1100 1261

Rorai........................... ........5,90 5948 8.47 1 11, 2.672il 1, ci l t2114 71110
Rusda ........... ................... ......... 3504 ,16 819as1 21~, .4,u6 1484 271

San Dom i ndo.... ........ .......... ..... ......4.1 ,4 44,14137 1114 2,871<, 3014 3.0127 17

Sp ain.. a.................1............ ... 19.0 22773 M6 21.11 -,3407 48.888l 1 14. 11)4 IIIJ
S d. ........bi.......-.-............... .....5.00 3.073 3~25 1.7 1 Mi 5.5117 N 1621 1f.I .- 7411

swzru a................ .................................. 14.5>3 3,4I.2141 6,1174 i 74,5 2,144.ýý1 173,M85
Veur el............ ....................................... '2.1e.57fllà1 à 78145 W7,0 27,120 9.113 18.M 7

United Stas ..... ie......... .............. 1,6 2 2.170 8,85,90 79 714 I 76,47 il84 9,541.
Aloas . __g .. un.................. ... 23 ,.4e 22.4750 30<W14 340. 21..89.74 4 r, s14.VA. 0 1!5D2 la,41.

Oth r sn T>tt s.. ....................... j .: 55,95 2 .16107 7t 771 MM. 47 ,4q:31 59 1775.5 &.

I)MIN ION GOVEIN MENT SAVINGS BANS
Statement Of the. Rade at Cret of

Deposlteru on April 3<th. 1912.

toba t-
înlpeg................

à h Co2usbi4 7-
ta .....................

>e ptSw4ld Iakard:
Lflottetown ...........

Briiswick:
vcstle 1....... .......
John.......... .........

Sc otia t-
idia Mines..............
hevit............. ..

chat..................
r'ington .... ý............
ysboro'........ .........
lfax ................ ...
ityllle............. ....
i nberg.............

tota........ ..........

lrbrooke..............
al11...................

Totals ................

Deposits

Aprîl. 1912
Total

Deposita
Withdraw.
aIs for

Apnil, 1112

* eta. s p4, s <ta.

18.782.0 747,396251 33.075t

49,452.00 1,225.976.67

34,078,86 2405.009.01

2,481.0c
76.212.44

785.14
3.0f

11,179.0(

4,1071.0(
5,417.ü(

9491.(K

408,o1. n (

136421L.n

155,017.64
124,65!.1

3,240,1 Il
102,M14,42

7617.00
7,542556

3,903,42
1,434.42

6-_;15.33
5,584.49
7,042.07

2,2C..70
1.288.71

Balance on
30t prl

S cils.

1.150, 21CI411

2,13,230,40

2393,2b&2.4

26%,1141.30

44Z981M&47

POST OFFICE SAV INGS SANSI ACCOUNT
(MARCK 1912).

BAkLANce in handa of the Miniditer'
of Finance on 29th Pcb.* 191 2

IDuroana in the P'ast Office Bar'
1

ings Bank during monthi. -

TIM4SIFEfh froni Dominion Gov.
eromcnt Savingaý Bank durinjit
mo ýnth ;

PRINCIPAL. ..
IwNaET aCCrUtd
from lut April to
date of transfer......

TReNsFup f rom the Poii Office
Savinga Bankt of the UInted
Kingdoln to the Post Office
Savis Bank of Canada_.

INTERESTasccrued on Depositora
accourits and made principal
on 3sut March ....-.......

1wrIaaa allowtd Il: Depoaitors
on accotants during

.Moh .....................

.1 ___________________

# ct«.

WIflIOIRAWAL5 w'a
the mont>.

2257

et..

1,20,877.80

357,13.6[1A93477091 311_.5 4552,0M5.24
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STOCKS AND BONDS- CONTINUED FROM P'AGE 225
TORONTO

U~,udsPrice

.ntaro Loan.....4

Porto R !': ....... 59
Price Biru. Ltd 5

Rlch. 1 ont. Nv.
tic.d .1anfiroý..... li0 IGI1

li".1fdM'tgý......
Sao la ulo. ý.... ....... S .

Sherwin Willimffl........
Sisnish Rvr
st, John Rly..........
S'ed et fcin..... 11w
Tor. Vu r l Rad' 1 J ....
West Ind'a ]te.!-t -...

0inFsor tel .
0, nniveg Elect. lely.......

Price Saledl Price
June 1Due

19321000

ll1910

19v, 1 m

MONTREAL
1 Prce ý Sales

rce Price Week
M ~22 Mav 30 ended

1212 M'y31'

111 116 4 988

..724 721 72. bSOO

P;7... D47 .0;117500

Lus4 10 111 0- 5

DIVIDENDSe-" AND NOTICES
I ____ I

THE TRADERS BANK 0F CANADA.

Notice i,; herebIy given thnt a Spýciai General Mieet-
ing of thec Shareholders of 'lhle Traders Bankl of Canada
wiil be h111d at the Hecad Offlice, of thle said Biank, in thle
city of Toronto, Ont., on Tuesday, th.ý S.-cond Day ol
Juily, A.1)», 1012, at the hour of twelve o'clock noon,
for thec purpose of considering an agreemient for thet sale
hy the SaLid 'l'le Traders Bank of Canladal of its ast
to "L'le Royal Bank of Canadal upon thec ternis set out
ini such aigrecvment, a copy of which will be- inailed to
eachi sharehiolder, withi thlis notice, and, if deemied ad-
visable, o! passing a resolution or resolutiens approviig
the baid agreemeint, and authorizing the Prcsidcint and
Gineral Maniagcr of 'Ile TIraders B3ank o! Canada to
allix tu said agreement the corporate seal of the Bank,
and to sign and execute the sanie for and iut the ltnie
of, and on bechaîf of the Bank ; and also for the purpose
of considering, and, if demed advisable, of passing al
such othecr and further resolutions for f ully carrying out
the said agreemient and the ternis thereof, as the share-
hiolders ,dhall consider expedient or advisable, and for
file purpose of authoriniig the Board o! D)irectors to
give ahl such notices and miake ali such applications, and
to pass and execute ail such other acts, resolutions,
deeds, instruments, miatters and things asq may. be
deemred necessary for procuring the assent of the Gov-
ernor-in-Council te, the said agreemnent, and for carrying
Out thle saine and distributing the proceeds o! the said
sale.

13y Order of the Board.

STUART STRATHY,
.Genterai Manager.

Toronto, 13 th May, 1912.

TUE ROYAL BANK OF CANADA.

Notice is hereby given that a Special General Meet-
ing of the Shareholders of The Royal Bank of Canada
wiUl be field at the He1ad Office of the Bank, No. 147 St.
James Street, in the City of Montreal, on Wednesclay,
the 3rd dlay of July next (191t2), at the hour o! twelvel
o 'dock noon, for the following purposes:

(a) To enact and pass a By-law increasing the
capital stock o! the Bank from, Ten million dollars to

Twenty-five million dollars, by the issue of one hundred
and fifty thousand sliares of the par value of $ioo each

share, with power to the Directors to allot and issue such
increased capital stock from time to tinte in accordance
with the provisions of The Bank Act.

(b) To enact and pas3 a By-law inecasing the
number of Directors of the Bank from twelve to, sixteen,
and providing for the election of new Directors to fill
the vacancies thus created, and to make provision for
the remuneration of Directors.

(c) To approve of an agreement for the purchase
of the assets of The Traders Bank of Canada, for the
consideratilon in the said agreement mentioned (a copy
td which agreement will be mailed to each shareholder
with this notice), and to authorize the executîon of the
said agreement in the name and on behaîf of and under
the corporate seal of The Royal Bank of Canada.

(d) To authorize the issue and allotment of shares
of the capital stock of The Royal Bank of' Can ada of the
par value of $îoo each share, in payment of the purchase
price of the assets of The Traders Bank of Canada.

(e) To authorize the Directors .to give ail such
notices and to make ahl such applications, and to do,
pass and execute aIl such acts, resolutions, deeds, instru-
ments, matters and tbings as they deem necessary for
the due carrying ou 't of the said agreement and for
obtaining the recommendation by The Treasury Board
and the approval of the Governor-in-Council thereto.

By Order of the Board,
E. ýL. PEASE,

General Manager.
Montreal,' x3th May, I1x2.ý

THE R OYAL BAÎNK 0F CANADA.

DIVIDENO NO. 00.

Notice ils hereby givýen that a dividend of threeper cent.
(being ait the rate of twelve per cent. per annum) uPon the
paid-up capital stockof this bank has been declared. for the
current quarter, and will be payable ait the bank and its
branches on and after Tuesday, the 2nd day of july next, to
sh..reholders of record of i 5th June.

By order of, the Board.
E. ýL. PEASE,

General Manager.
Montreal, P.Q.,

,May î4th, 1012.

SThe Ontario Paper Coinpany's mili at Thorold will bie
erected by tlhý, Lackawanna Bridge CompanY of Buffalo.

At the Wi'nnippg Grain Exchange and among business
men generally. much interest has bren shown in -the extent
o! the fine warm ramn which has sw ept olver the: -West and
donc incalculable gacd.

The Northwestern National Insurance,,Company cf Mil-
waukee, Wis., has been licensed to transact in the provinces
of Ontario, Manitoba, Saskatchewan, Alberta and' British
Columbia, fire, itornado and hall insurance. The chie! agency
of the comrpanty is ait Winnipeg, and Mr. G. M. Harris, lias
been appointed chief agent.

971 ....

110 110 Wy l
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BOOK DEPARTMENT
Manuel ut Cenadian Banking
Practice. By H. M. P. Eckardt

Capital Inveatnients la
Canada. By Fred. W. Field.

These two useful volumes for $5.00

2258
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MANAGER WANTED
The Dominion Greshaim Guarantee and CasualtyCo. requireaNlanalgrroi,
the newvbranches of theîr businless. and invite applications fort)- pomit ion.
Ap.plicanits most state whlat experience they h;ave lied in th-s depart-
mlente, which include Employers' Liabîhîty. Fesnî c idet elth,
J'ldelity and Automobile lnsuraiice, andi what salary the), -1-et.
Applications by letter only, which villi, if desiret, lie con-L de strictly

confidential, may be addressed ta

T'hé Presldnt, Dominion Gresham Guaranise & Casuelty C.
New P.C. Box 677. Montreml. P.Q.

WANTI)
One of the large, well-established castialty jopne , ises
to soeure the serv ices of a competent eotatand fldelty
guaranjte,- bond underwriter. Good salary and perm-ii.inenit
position for the [lght person. Ail comnmuncations rete

confidentially. Address Box 39, Monctary Times, Tor,,nto.

THE CASIJALTY COMPANY 0F CANADA, incorporât-
ed by special Act of the Parl iament of Canada i session il) t ),

cajpitalIized at $25o,ooo, and in process of gnztin hd
openingS for active workers as general, distict and r-i
agents throughout the Dominion. For prst i u nd par-
ticulars communicate wîth llead Ofice, Coniteldert tion .iftu
Chambers, Toronto.

The Waterous
Steam Rouler

Over 3OSoldin 1911

We con ehow no botter proof of the good-
nos of the Waterous Roller than tht.
record of One Year'a Sales
Vancouver, B.C.
WolfVille, N.S.
Chicoutimi, Que.
Revelatoke, B. C.
Simcoe, Ont. >
Enderby, B. C.
Windsor, N. S.
Hamilton, Ont.
Thedford Mines, N.S.
St. Eustache, Que.
Outreniont, Que.

Port Arthur, Ont. (2)
Point Grey, B.C. (2)
Barrie, Ont.
Coquitlam, B. C.
Leeds and G renville
Prince Rupert,,B.C.
Woodstock, N.&.
Quebec City, Quebec
South Vancouver, B.C.
York County, Ont.
Routleyr and Sommers

Will YOU be ,on ourl1912 LiI?

The Waterous Engine WorksGoLd
Brantford, Canada

WANTED.-First 'Mortgage Fonds for investment ins
Vancouver, Ne%% Wesýtminster and Victoria, on business and
resýidence. propert\, y îelding 6 per cent. net to investors; con-
servative valIuations; principal and interest guaranteed. Cor-

resondncinlviteýd. Urban lnvestmnent Company, Limited,

WANTED.-A strong Board Companly requires the ser-
vices of ai iih>otoughly coiil)etcnt and experienced Fire I-

surancc lInspuctor. ,ibcral salary anrd excellent opportun-
Itics for: avnm n ill be gÎven to suitable man. Ap-
iilicaions wll Il lierteive-d in strict confidcnce. Apply Box
17 Moinetary Tms

ENERCETIC BUSINESS MAN -ith trpîtal is -iu

to bus' paîrt or w hole of light ml,iinuf.,,tl)2 uring rnustr Ad-
dress Box .3-, The' :\onttary Tlin, loono

ACCIDENT AND SICKNESS INSURANCE. (rnl

m.n f %w 1tir e w i( Il( c i, 01,n to It'î>'l 'x frtth'' o

WA HT E . l>orto ... îb" ii epniii y
%'ong uan of vt' llfrr't' .',îrs e\, iiý% wec u irt an-

(gr rnt'lu',î i i in ont' 4f th, lq e" t'î,îla b.îk'1 I ligh-

t', [ l jtrn î o&îîa tradbiii'' î>lt Box 41,

FIRE. PLATE GLASS, WEATHER, AUTOMOBILE
AND BURCLARY INSURANCE. (t'ntlenîarîi of 'sidce x-

i. 1 î> ' ý -t Ie)i', I.tt lî( t jj 11,s c n ,p il Wt'vu'rn

V~OR SALE

Weil Es;ablished Machinery
Orokerage Business

IN VANC OU VER
Representîng mnany leading manufacturers

of iron ani wood-working mnachinery.

New, up-to-date stock.

Large warehouse, with railroad sidîng.

Worth investigating. Apply by letter.

ROYAL LE SAGiE, 15 SI. tavro§co BIvd., MONTREAL

Mr. J. B. Tyreli, who wiIl report on the territory fromn
the new provincial boundary through, to Port Nelson, which
Ontario is te, secure front the Dominion, left Toronto ihis
week for Winnipeg, accompanied by Professor Stewart, of
thse University of Toronto, who wilI act as surveyor, and
Mr. Ellis Thompson, the geologist. There thse party will be-
gin the long journey lt Port Nelson, goink up by way of
Lake Winnipeg and the Nelson River, Much of the time
spenit in the North will be devoted to, securing data
lapon thse harbor facîlities at the mourth of thse Nelson River,
where Ontario is entitled to a frontage on the river and Hud-
son Bay of ten miles. Thse party will then strike soulth-east
along the coast to gain an idea of the best five-mile- strie to
thse border of thse district of Patricia.

ICONDENSED AD3VEIRTISEMIENTS
IIAdvertisements oný tlis page wMl lie accepted hereafter at the fo)llowing rates -"Postions WVanted " il . ne cent per word

each Insertion ;Positions Vacant," *'Apents or Agencies \ý.tnted'" advts. two -,t per word -Jih insertion; ait olter
advertisements, three cents per word each insertion. A minimum charge of 50 cents ler insertion wîil le mtde in excla case.
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LAKE ERIE AND NORTIIERN BONDS SOLD. BOND TENDERS INVITED.

Bell Telophono toi Issue Large Block of Socurits-- Monetary Times' WeekIy Rogister ot Information
Edmonton City Has Sold Issue to ImPerial Bank. Bond Dealers anid Municipal Officiais.

The bondsq of the Laike, F-rie and Northern Railway Corn-
pany to the amounit of *îîooohave been sold in Mqnt-
real on condition that $50coof debenture stock is

subsribd.Of thisl amount the directors of the company,
Messis. Lloyd Harris, Hlarry Cockshutt, J. Mluir, R. Thomnp-
son and J. A. Sand .rson, have subscribed 2700,and the
iunitipalities wbicýh wibe beniietd by% the line to Port
Dover wvill be ase'to subscribe the, balance, liranitford's
s,.ir be ing *125,000) and Port ])<ver, Siîncoe, Galt and
Paris $.z 5 '0o each. By-laws wiII be submnitted in ail of
these platces on the issue. Officiails state that the success
o)f thv enterprise is asured, Thc ne road will be an elcc-
trie traction unei.

esr.Duinn, Fshr& Coinpanyi offered in London
last weev(k at o5 £1OOO05 per cent. first mortga ge bonds
Of theintrainlRiwy of Central America, of whivh
Sir Williami Van Hlome is a drtoThe bonds weeissued

simltaeoulyin Birusmels by the Banqjue dV0utremei)r.

Be01l Tolephone isse.,
Thc ll1 Teeheinav sOwrtly issueV *2,500,000 of

bonis.Thecomipany did considemable finaricing during 11911,
il suJinjg $ 1, 2 ooo <if 5 per cen t. bonds, andt. als o $2, 50,oool
sto; k. Tecotnpainy in Stebr, içfî z, dcdda
dtirt( tors' meeting Io inicrease ihie paid-up capital f romn
*12,500,000) to$ 50,0.

A siali block <,f ther Ritz-Ca;rltoni Hutel bonds is to bc
îsudshortly. Th'le total ;tut horized issue, is $1,oo,)oo

5 per cent. thiirty>-yeaýr filst mnortgaige bond,;. The entire
iuewats uinderwritten, about a yerago, and this; w\ill be

the- first l-t to bc offered to the inublic.
Thev financicmnite of thec Edmonds Burnaby) colî

have decide-d to terinaiiýte the, fiscal ageniy to the- munici-
paiyof Mss. ooudy& Coxnpanyý, 0f Toronto, and

to c'aîl for tenrders for the entire bondi,(u authorized by
the. raeaes this yeaïr.

Edmont->n Sella Large Issue.
The Imperial Banik bas notifiedl the Edmuonton City coin.

mnissionrl that it fias arrangved for a sale of the entire issue
tif $~ooou4' l)r cent, bonds at o7, The bank is to

Teceie qurter if 1 p)er cent, fo:r bandling the issue, this
to inc lude the ecaewhich mecans that the offer to the
city is o>6>4 celits for every dollar,

-Preston, Ont., has a- total atsse(,sinnt of $1,803,439. The
tax raeis 22 milîs onl the dollar. The existing amounit of
detbetlreý dkbt, ecptn the local improvement deben..
turcs, is $1()9,027, and the local iMprovemnent debenture debt
il *47,887. The, asseýsnment of the town bas practicaly
doubled within the lit six years, and the town is growing

ver rpidythereby ncess;,itaîing considerable extensions
in Wate'r malins aniid'elecçtric services. The town bas a popu-
lation of about 4,500 People.

SOnle Municipal Statîstlo,
Sakto 'i sse-ssmenlt for 1912, as5 announced, is

*36-734,270.

"t as demdbest by the Offilciais that the figure
sbudbe kepit down as,, low as possible, and after it was

fou nd that thv amoulnt woul run betwýeen forty and fifty
inillions, it w-as decided to make the necessary cuts.

Land..... ......................... *$35,534,495
Ilpoeents.............2,10,455

Business...................1,417,215

Total ..................... ... $39,862, 165

Net a ssessmnent ..................... *36,734,270

The rateable assessment of Winnipeg realty, land and
improvements for the y.ear 1912 i5 $214,360,440. The in-
çcaSe over the assessuient for toit, ixhen the total was
*1'7 2.6(77,25-, is ,~3î" or just over 24 per cent. The
big increase this vear is in the valuations placed upon land.
Last year land was assessed at a total Of e118,407,740. This
yea-'r it stands at $151,705,710, an increase of *3-3,388,090,
Or Just above 28 per cent, The i'ncrease in the valuation of

bidnsil onIv *8,295,1oo, the total for tor1 being $54,-
269,600, white that for 1912 stands at $62,564,700.

aqAs bajs been the rule for several years past, land, is
aessed at its full value, white buiildinz's are assessed at

tw-hrsof their actual value. As the estimated cost of
buîildin<ýs ere-cted ini WinnipDez dulrinr, joîl w35 $17,550.400,
this being the total of building pnermits issued, it is apinarent
that the assessors have made a fair allowance for de-
preciation.

Minnedosa, Man.-Until June 4th for $io,ooO, 5 Per ceit.
30-Year debentures. G. T. Turley, town clerk.

1Straeeburs, Saek.-Until june x5tb for *5,000 fire pro-.
tection debentures. L., A. Smyth, secretary-treasurer,

Exeter, Ont.-The ratepayers voted in favor of a by-law
to raise $5,000, for the improvement of the scwage system.

Southî Vanoouver.-The ratepayers of South Vancouver
veted on the expendîture of $275,000 for sewers in the munjcj..
Imlity.

Shoal Lake, Man-Until june î5th, for $12,500 5 Per
cent, 2o-year municipal and lire hall debentures. F. Dobbs,
secretary-treasurer.

Kenora, Ont.-The following by-laws were carried: o,
ooo, fire hall; $25,000,-85o horse-power unit to power bouse;
anîd one for iinprovemîents to roads and parks.

North Say, Ont.-Untjl june i5th for 880,000 5 Per cent.
3jo-yecar street debentures. T. N. Colgan, Commissioner of
WVor ks. (Official advertisement appears on another page).

Wallaoe Rural Munlolpallty No. 243, Sask.-The munici.
pality bas been authorized to borrow $2o,ooo for luermanent
improvements. R. C. Perkins, Yorkton, secretary-treasurer.

Plucher Oreek, Alta.-Until lune ioth for $25,000 6 per
=et. 3o-year debentures. G. D>. Plunkett, secretary-.

treasurer. <Omfcial advertiseînent appears on another page).
SaltOOste, Sss1K.-Until lune îîth for $17,000 5 per cent,

30-year clectrit ligbt debentures. C. E. Boake, secretary,.
treasurer, (Oglcial adv'ertisement appears on another page).

Tramping Lake Rural Munlalpallty, No. 380, 8aâk.-.The
municipality bas been empowered to borrow *10,000 for -per-
manent improvements. J. E. Rodney, secretary-treasurer,
Scott.

Fort Franoas, Oft.-Until lune I7th, for $lo,ooo side-
walk, $14,4,36.76 sewer, and 840,000 scbool debentures. J_
WV. Wa!kevr, clerk. (Official advertisement appears on ani-
other p)age.)'

Ashlnibola Rural Munlolpality, Man.-On lune Sth, the
ratepay-ers will vote on a by-law to issue $ îoo,ooo debenturte
for schoul nurposes. Frank Ness, secretary-treasurer, Kirk-
field p7idk P.O.

Duncoan, $5.,Until lune 5tb for $5o,aoo 5 per cent.
?s-year road imprevement debentures. No offer under (»
in British Columnbia or gg3i East will be considered. J. w.
Dickinson, C.M.C., Duncan.

Prustozý, WiR.-Until J'une z5th for $25,500 5 per Cent.
waterworks and * i ,8oo 5 per cent electîc ligbt debenturs,
repayable inl 2o years. H. C. Edgar, town clerk. (Official
advertisement appears on aiiother page).

WIlkls, Sask.-Until lune 3rd for $25,000 5 per cent.
jJc,',,.r waterworks; *10,000 s per cent. 30-year elctic

lih;and *2,300 per cent, I 5-year local improvement de-
bentures. T. A. Dinsley, secretary-treasurer. (Official ad-
vertisernent appears on another page).

BattIeford, Sask.-The citîzens bave endorsed two by-
laws for tbe expenditure of * i5o),ooo as fOllows :-$10o,0o0 for
extending electric light and power Plant and waterworks anid
sewerage, and $5o,ooo for granoliithic sidewalks, ail of whjdlh
are under construction.

Ottawa, Ont.-The Àaterworls committee bas secured
autbority fram counicil to submit a by-Iaw to the ratepayers
to 'ask authority to issue debentures to tbe extent of $66,500
t. provide for the cost of improvetnents ta) the svstem. includ..
ing~ a new i6-incb main in the soutb-west 'end of the city.
At next municipal election a vote wîi be taken on a by-law
for $4ooon to build two civic swimming batbs,

Brandon, Man-The by-law authorizing the city te, en-.
dorse the bonds for $70,000 for the building of the arena bv
the Winter Fair and Live Stock Association was carried. a,
by-lalw was passed to borrow $100.000 for street car syste
construction work. On lune r.1tb there will be submitted to
the people a by-law b>' whicb the city counicil seek 'Power to
issue debentures amounting to $300,000 for the purpose of a
street railway systemn.

North Vanoouver.-Twenty-five tbo,,sard dollars for 9<ur,
rent expenses was idded to the t-m'"' ,o* 1w..-lpw of th,
district of North Vancouver, and seveiral lorai improvernent
by-laws, providing for the expe-ndîture of $ý60,ooo on Lynn
Valley and NZorth Lonsdale roads, were passed by the 'r);,:
Council. The temporary loan by-law for 1012. calling for
'35o,000, passed by the counicil befo"e- the4 'qes,-in of West
Vancouver, wiIl be rescin ?cl.dý '~h 1w tbp Dýli
th-- by- aw which was given its first thre readings. This b,_
law calîs for *75,ooo. The local imnnrovempnt
aniounting to $68,ooio, will be aidded to th, âaini-,i~t ,~ i'.
ed on bv tbe rqteDayers, this spring, brineing that amnounit to2
p' third of a million dollars.

Volume 48.2,260
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t INVESTMENT OFFERING-S

Straight Term
Municipal Debentures

To Yield the Investor a Fuit

5 7
These are the Debentures of a substantial, grow.
ing Western City, having a population of 8,ooo.

SpoIaI Ciroular Ma giqueast

Wood, Gundy & Co.
Toronto Saskatoon

Lond on,, En gland

lr l

CANADIAN AGLNCY, LIMITED
LONDON, ENGLAND

6 PrInces Street, (Bank)

Government, Municipal Il Corporation Bonds and Debentures
Bought and SoId. issues macle ln London.

DANKERS

Pares Bank, Llmîted Ban ot Montres'l Messrs Glyn, MUIi., Comtes & Go.

Government, Municipal and Corporation

BONDS FOR INVESIMENT

Dominion
Toronto Montreil

Bond
UàmIted

Oftawa

C ompany
London, Eng.

''1

2261
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O. P. JOIINSTON J. W. MAcCONNBLL H. J. ALLISON

JOHNSTON,MCCONNELL & -ALLISON
Bond mnd Investîneut Brokers

MONTREAL Correspondence Invîted

OSLE & HMMON, ~The Canadian Appraisal Co., Limited
SCIENTIPIC VALUATIONS FOR INSURANCE,

21 je#RDA4 3TItEBT, TORONTO FINANCIAL AND OTHER PURPOSES.
Dealers la Ooyernment. Municipal, Rallway. Cait. Trust and Aisosii- Correspondence solîcited.

lancous Debentures%. Stocks on London. Rng.. New York, Montreual and Head Office: 4 HOSPITAL ST. - - Montreal
Toronto E.changes iiought and Bold on1 Coniialon MCKINNON'BUILDING a Torot.tg

O n ta r lo OLIDFIELD, KIRBY & GARDNER]
dmai if AT- I T1BROKEReOuw W NNIPEG

Canadian Managers;
INVESTIRENT OORPORATtON op CANADA, L.To.

on deLonjdon Office:
4 OlNt WiNciin5?ER STRzsr, Luos, 2-C.

4ý4% to 4% ________________

WiWrite for particulars. WILLIAM TOOLE OEO. L. PEET

Droet, Nxon C..TOOLE, PEET & CO.
igmn ,, Aoxo 41m0à,Financlul, Reai Bsate and Insurance Agents

Membrs orono Sock xchngeRopiouetîne :-Invest ment Dent. Canada Life Assurance Co. Invest.ýrritjSoc xhnement i)ept. lm -ilLt suac o f Canada. Land DePartment
Cuab IODuIdIag To'otoCanadian PaicRallway Co. Exclusive Agents for C.P.R. town lots in

CdmnedaUléÀguldig,, cuoto algry.CALGARY. ALTA.

International Securities Co. Western Municipals
Authorizvd and Ex.itlivc Agent of Are Excellent, Buying Now

ffl We are offering several choice issues >of wei

Grand TrUn PaC iic ettled and growing western towns at prÎces

fur sise of its Townsite Lotfsin Dlvitlonal Pointa of Melvillelo
Waitroun, B g gar, Walnwright, and Junctionail Point o
OaT runk(J D l aciI T sownoSctail beten aine ofnd/
TGrand, asun e citic ono Sttail botedn ainnie anf
Edmonton. We will gladly mail fullest particulars

The Internationsl Becuirities Co., Ltd., la the owvner or on requeat.
manag9er for qae of other important Tomwnsites or Sub. Bond
divisions to Cities or Tcwns, as fo ows: 14y&J m sB..hangeBldg.R -ia.C n
REGINA. sAsK. CANORA, SASI<.
MOOSE JANV. SASX. WEYB3UINN 8ASK.
MEDICINE HAT. ALTA. ENTWISTLE, ALTA.________________________
LETEDRI DGE. ALTA. LACOMBE. A LTA.
NORtTH BATTLBFORID, SASK., yORj<TON, SASK,

SWIFT CURRENT, SASI<.

Inguirles are soiicited f rom parties seekinig a sound
lnvestment in any of the above na.med Cities and Towns.
Many of these places aiford splendid openinga; for business
and profeasionai men, Full information wiIl bc freeiy fur-
nished and bookiets. mapa, etc.. regarding atny cf these citiez Ce A. KENNEDY & CO.>or towns. mailed frec tipon request.

Initernational Securities Co., lmîtcd BN ELR
Head Office Guardian Building, St. James St..

WINNIPEG, MAN., SOMIERSET BLDG. M N R A
Branch Offices:MO T EA

VANCOUVER. B.C.. Dominion Trust BIJg. - TORONTO. Ont., Kent
Bi;M014TEAL. Que.. Yorkshire Bldig., St. James Street; SA81<A.

TON.. Saak., 116 2Mt Street B.; REGINA, Sask., Westerni Trusts
Building.
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INVESTMENT OFFE RINGwS-i

MEREDITH & GO*
LIMITRO

Bond Brokers and Financial Agents

UNICIPALITY 0F SUMMERLAND, B.C.
FIVE PER CENT. DEBENTURES, MATURING 1944>

FINANCIAL STATEMENT (as furnished us)
qe sod value of Property ..... _........................2,5.2

timnated Real Value ............ >............. (>OOGU),o
,ai Debenture Debt (including this issuel ..... .. ....... 85OO
s iWatcrwoIks Debentures .. .ý..... «...... >.... * 62,
Irrigation Debentures ........... ............. 180,00
Electric Ljght Debentures ....... _..... ............ 17,600
sinkng Fund ........ _......................6,241

Net Debenture Debt 8111,759
?PRics <iii APPLicATION. SPECIAL CIeCUx.ÂR ON Raguair.

iSt. Francoia Xavîer St. - MONTREAL

WE OFFER

Forth Battieford, Sask,
5*/4 DEBENTURES DUE 1952

[terest payable haif-yearIy. DeënominatîàIon io
sessixient (1912)
it debenture debt

population .

Correspondeuce lavit

~H. BURGESS
radera Bank Building -

Over $,0,0

0Q

cil

& CO.
TORONTO

WE OFFER

rice Bros., & Comipany
5% First Mortgage BondsgllE
Due November I st, 1940
PRICE 86 AND INTEREST
YIELDINGi OVER 6%
We will be pleasçd to forward our descrip-
tive circular giving full information upon

*request.

Zoya1 Securi ties
i.,orporation, Limited
)RONTO MONTREAL OTTAWA

QUEBEC HALI FAX LONDON, Eng.

>sler, I1ammoind & Nanton
S'tCKB RO KERS

wwer of Portage Avenue and Min Street, WIN141PEG
1, and Seil on <..onmmssion. STOCKS AND" BONDS.
n Toronto, Montreal, New York and London Exchanges,

83 Leadlng
Canadian Stocks

AaIyzd and eIaiii.d ai to their Îietmont
*r îpeadagi*tiuîn our AJpril oditîonr (tht

1111k)o.P ik Iivwîor ade.

If you inqicil, or exPect 10, y0O M wi/ld shiî
anaI>jiu of constant mie. 1

Write today for Bookici "'B."

GREENSHIELDS & COMPANY
Mtmber Moireai Stuek Rxchange

London Montroal Parle

NOFtrT WEST SCHOOL BONDS
Tro YI.Id 51 per cent.

Particulars gladly submitted.

H. O'HARA & COMPANY,
Loccxoccx Ra. To.ovey. Omr. Wwsmracu. MAIR

I ncreased
Earning Power

Spe cial Features in our
Guaranteed Mortgages

1. Every nmortgagc is a first lien oin property.

2. .Moniey oly loaried on imiproed cen tral
reveue-roduîngproperties ici Vancouver,

New Westninister and North Vancouver.

3. Noloant*fornimretthan 50ýc)of appraised value
of any properry, valuai ion in ceh case being
niade; by our own experieuncd appraiser.

4. Solicitors search and certify ta ever>' titie.

5. Each application for boan îs passei ont by
Board of Directors, tmen ofabsolute.iîntegrity-.

6. Gua;raiitec cover'. a net return of six par
cent. and repiaymnent of principal and interest
at the due dates, interest payable yearly or
half-yearly as desired.

7. Cati be purchased ini sumis of fromn $600 up.
Askc for our Mortgage liookiet, which gives.
full particulars.

National Finance
UIM1TED

Com pany

Head Office - VANCOUVER, B.C.

Municipal Bonds Guaranteed ani other Invesinents

L~]
THOS. T. LANGLOIS, President

GEO. J. TELPER, Managing Director

W. P. . REID, Secretary.
HENRY C. GORDON, Treasurer.

1, 1912.

I ca

2,z63
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INVESTMENT OFFERINGS

AI IBEAL INESn
,WMfl- BIN ES

~MUNICIPALf

BNDS

OUR BOND AND
DEBENTURE LIST

MAILED ON REQUEST.

Canadian Debentures Corporation
Umited

HOME BANK BLDG., - TORONTO, ONT.

The Capital
Investment Co.

REGINA, SASK.
Special Agents for Industriel Centre and Industriel

Heights. Busiest of Regina Sub-divisions.

We also have some excellent values in PARLIAMENT HEIGHTS
and Inside Buuiness Properties.

We can ofer one of the best quarter-sections in the market for
ub-divison.

THOS. M. BEE, Manager, WM. AI4TLIFF.Mngr
1844 Scarth St., Regina. f34 & 636 Somerset Blocki inpg

Phono 2181. Phone M. 751.

2264 volume 48.
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CANADIAN BONDS
,&ND DEBENTuRESl
Bought, Sold and Appralned

W. GRÀHAM BROWNE as CO.
m St Js SOset MO6NTE&AL

WB OWN AND OFFER

Governrnent and
Municipal
Debentures

To yleld 47. to 51%

We -can suit the. requirements of any
investor desiring this high class secuuity.

WRITE FOR FULL. PARTICULARS.

ONTARIO SECIJRITIES CO.
ILIMIYED

McKinnon 8ida., Blshopsgate St.,
Toronto, Ont London, Eng.

W. SANFORD EVANS &CO*
(Membe Winnipeg Stok xange)

INVESTMENTS ARRANGFO'
Ici Stocks, BDonds. Real Estateo Mortga-ges.

REPRESBUrtATYt op TuR CeftAtliaLo AGzNcy, LTD., Lboo6s, tiuo,.uw
ý38 rain. Exchange, Winnipeg, Canada

The Alliance Invesiment CO.
(CANADA) LIMITED

INCORPORATKD I901).

WE OWN AND OFFER

$25000.00
School Municipality

of Youville
5 % 40-year Bonds, due 1952
Denominations ... $iîoo and $z,ooo
Price to yield ... ... 4.80 %

St. Cyr, Gonthier & Frigon
103 St. Francols Xavier St. - MONTREAL

Sm.a. TsL: MKUN 519 &2701

McCUAIG BROS. & GO.
Mlemberg Montreai Stock Exchange.

AGeneral Stock Exehmige Buiness- Transacted.

Invetmient Securities a SIpeda;ltyv.

Reports on ;muy Canadian or American Securities
fornished tniti ust
Our W'ckly Uircular gives an analysis of the
position tif

Montreal Cottons, Limited
Copy maîled I'ree on request.

17 St..Sacrament Stréet - Montrieal
Ottawa Granby Sorel Danville 44

It Is Our Business
To advîse prospective investors of debentures,
bo n ds and- stocks suitable to individuat
requirements.
And to carelully invesltigate the status of
companies whose securities are available for
purchase from time to time.ý

A. EL AMES & CO.
lxxvestmont _Ba nkra
Mambers Toronto Stock Exchange
Union Banik Building, Torooto

A Good Retur-n
Experience has àihown that i ' many instances the
security cf bonds of succesaful Canadian Indus-
trial Companies is of just as higb a grade as
that of bonds yielding a low return. We can
offer part of an issue of well-secured bonds to
yield a good return -on thée investinent.

J. A. MACKAY & CO., Limited
BOND INVESTMENTS,

160 St. Mes St. - 1 ,- MONTREAL
Royal Banik 11milding TORONTO

RY
tuisland,
Treas.

Western Investments

Ail Klnds

MitAn OFFICE :

711 FIRST ST. W., CALGA

Maktolm E. Dais,îý H1. A. Maclean, L. F. McCi
M',anaginç,r Pirector. 1'reý-iJent. Sec. and

TRE X'019ETAIT TIXES 2265

TORONTO
Ontario

LONDON
England

DUBLIN
Ireland

ulne 1$ 1912.

TNE T E T ORONTO LONON DUL
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I INVESTMENT OFFERINGS

AIKINS & PEPLER
Real Estate - investments *Loans

ESTATES MANAGED.

AIKINS BUILDING -WINNIPEG

Saskatoon CGity Property
Farm Lasiaa Ralail and W110111111ak0

MIGHTON. BELL W TURNER

SASKATOON
INVIESTMIENTrs

IN

C1TY PROPIRTY AND FARM JJAND@S
MTATON & BRUCE.

NeKar Building SASKATOON. Ses. Sonond Aveque

Invest in Moose Jaw
The Rallway and Industrial City of Saskatchewan.
For Descriptive B3ookiet of the. City and District &ddresse

JL. MAcKENZIE & Co,,
2 B. River East,

Iteerence: Union Sink Moose Jaw, Saak.

Brook & Allison Regina City l'roperty
Sucoes.,a te A. T. Brook Saakatchewan Faim Laads

Western G.tIOraI Agent for
Investinents C.>.R. Alberta Laada

RFQIPEA . SASK. P-. .ox
ftsaurxca-DN's ercantile Afiency Traders Bank ef Canaida

G. J. LOVELL lDS1RA RMTOS
449 MAIN STREET

BROKER AND -: :: PHO>NE 79M
FINANCIAL AGENT WINNIPEG, Mau.

The Walch Land Co.
LANDS TOWNSITES RF-AL ESTATE INVE8TMENT8

HAD OFFICE:
Northern Crown Bank Building, Winnipeg, Canada

Branch Offices -Con federatlion Life Bldg., Toronto, Ont.
Cadoman BloCck Calgary, Alta. 36 Main Street, Moose Jaw. Sask.
Helgerson Block,. Saslcatoon. Sask. 123 Pender St. West,Vancouver, B.C.

Our~ extensive connections and experience enable us to handie
your business wlth safety, economny and dlspatch.

INVESTIGATE RED DEER
Wili be served by 9 lines of RailwaY-43ood Power
Facilitles--Abundance of Coal-Central Location.
ATTRACTIVE INVFSTMENiTS OFFERED BY

MICHJENER, C ARSCAJÂLEN & CO.
RED DEER, ALBFRTA

Regina Property
Business, Worehouse
and Residential

SASKATCHEWAN FARM LANDS
Raw 'and Improved

(Agents for the Netherlands Transatlantic Mortgage
Company of Amsterdam)

The Roun'dîng Land Co., Limited
Regina, 'Sssk.

Fau Loid* CIty Property Cil Lai 'ds Tlmher Laits
Bejn quita extensive cwner of British Columbia 'Tituber

Lad. AIberta Coal and Fsrm Laids, Prosipective Purchailers
shonid communicate witz me before Investing.

JOHIN MOPRIs,
122 Mefloural Av.., Edmonton, Alita.

Repres$entIng
EibtLife Ase.

aleoian Inar. Co.

otaCoof CanadaG(WYNtN & (. MOýF191.i.o Inar .
_________________________ INSURANCE

Utoekbroiers, Flnnall A Imauren.e Agents ROchester Gernian In.
National Plate GlassVANICOUVER MARINk£ <LLOYDS>

PATTINSON &GUNN
INVESTMENT BROKERS, REAL ESTATE

LOANS AN4D INSURANCE »

[LOUGHEED &TAYLOR, Limied
F:INANCIAL AGENTS. >CAL. GARYt AR&.

N W la the time te secure valugabie tarinu lands in
Alberta et low prIves, We have large tracts for Sale

32B J ns~

LOýEWEN, HARVEY & HUMBLE
LI]rre!>

(f4enbers 0f Vancouver and Victoria Stock Exchaiges)

Real Estate, Insurance and Stock Brokers. Financial Agents
Special attention paid to the. investpieat of funds

on firat oeortgage on lrnprove4 property.
Are expert valuatori of over t*enty years' experienie .

418-420 C'aubie -St. - \Vu<ovei, BITInSH CÔLÙUoeu.

2266
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I . INVESTMRNT OFFERINGwSI

I CANADIAN CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England)

-Direct attention to their high-
class residentiai sub-division lit
Moose i.aw as meeting the
requirements of those-

moose Jaw is One of th1

POPULATliJN
l1-1,558 1911 - 17.MI

AJ&.ss ail enalrles to

692 Stobart Bldg., Portage Ave.

VOUL.EVARDT LCHTSI
MM00E JAW

%ATCHIEWAffi

'ro Il» business Centre

(Capital - £200,000)

-desrous of fin ding an absolutely
sale mcdium by which tbey may
pargicipatein tec large profits now
becng made ini Western Canada

Most Rapiliy Growing Glîles

CITY TAX ASSESSM£NTS
11 -S4,219 1911 - $27,774.1%4

Head Office in Canada

Winnipeg * - Canada

Port Arthur and Fort Will'iam
Warelione Sites. Central Retai Sites, Water Lots

For information, location and pricea, address

R. A. RUTTAN, Box 195, Port Arthur, Ont., Canada

W.0.II" HUNT and HANNA
iNsURANCE AND PINANCIAL AGENTS

VALUATORS AND INVB8TMEET BROKERS
Loans (amply seured b, frat mortage) placed at 8%. Propertles mas,-
siged. l4anufactw!lng and businesse tes secared. C<>rrespondence<~ inîtd

Aleander Corner -Calgary. Alberta

The Dominion Securlty Co.
DUA&LES. IN

Western Canada Ferra Lands
Inside Wlnnlpeg Clty Property

810 Somerset Bide. WININIPEG, une.

KARI K. ALBERT
ýSpeculative I nvestments

>Send for Prospectus and Pull Particulars

708 MeARTIIUR B3UILD1ING
WINNIPEG - CANADA

W. offer for Immedlate sale'the following choice
faim property, seven miles fromn Sumerberry, Suak,

1.12) acres together, of wbîch 400 la under the talow, 375 is ln
cro tîs ea. 32D Ocres pasture and 40 acres yet to break,
Tht oitlu havysandj loam with clay subsoil, generaliy flat.

Trie property Ila two miles from chuS-Ch and school. The
buildings consist of the foilowinig:-houses 12 x 32, stable 16 x
26 wlt h lean-to 16 x 26 and 4 grenantes 14 x16 eacb. The price
is 828,000, *6,400 cash, the asauming of a mortg2ge of 84,MU0
and the balance in four annuai payments. A mortXate couid
eaally be obtained for an amount sufficlent to malle the cash
payment and clear the present mortgage, s0 that the pur-
clisse r would rlot require to put hlm own money lota it. This
la good and must be soId at once.

For f ull particulars write or wfre uas

CluR RAN
1846 Scartiz St.-

B R O T H E R S

OAKES LAND-" CO.
Central City Property and
Winnipeg Suburbmn Acresge
ARE O)UR SPECIALTIES

Manager% or CoprtiInvestnientm," Limited

Special Attention given to, Irvestmnitts for Non-realdent Clients.

References: R. G-. Don & Co., Bradstrects, or
Kastera Townships Bank.

1010 and 1011 McArtbur Block, WINNIPEG, Mani.

JAlloway and Champion
BANKERS AND BROKERS

MemberO Wlnnlpeg Stock llxchosnte

.62 & 667 Main St. - WINNIPEG, Man.

NEWu-v WESTMINSTrL«ER
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER

S. F. M&ARK, Real Elitate anxd FiaancWa Broket
fleference. Bank of Montreal

Anderson, Lunney & Co.
Western Canada Investments, Bonds,
Debentures, Mortgages, Real Estate.

Inside City and Revenue Beartng
Propenty. Warehouse Sites our
Specialty.

Crrepudeauc SoIcted - EngiI.h, Frenchu, German

REGINA, SASYl.

_ ;;. jl
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British, Columbia
Timber

Tiie difficuity orfobtaining impartial, reliable information
regarding any speciul section of timber ini British Colurmbia
bas led tbis compitny to install a departniient un der tiie
Oupervision of Mr. G. F, Gibson, devoted exc.lusively to
timber.

The. company acts solely as agent, and wiII neither
purchase nor seli for itself, consequently ils recomtmenda-
lions are impartial.

Special reports by miost reliable cruisers, noting accessi-
bility for Iogging, wilI b. fjrisýhed wvith as little delay as
careful exaniination will permit.

Correspondence solicited.

British Canadian Securities
Limitais

Dominion Trust Building - VAN COUVER, B.C.

Pakl.up Capital $. . 2r>0,00

offices: MOwREAzÀL, LOrNDON < England) and variaus cities
in Wes-tern CaànadJa

KOOT"ENAY
FARM LANDS

110Ci' oIf 3440 ares- Crown Granted land, close to the City of
Roesland. 50)% s excellenIt fruit landf, 2fupland pasture
land, and balance bottoin land. Soil for- nmot part of exccellent
quatllty, ai rlch loain, dark red to ; dei chocolate broivn in
color, oif exceptiliai fertijity. Splendid t railsport ation
facllilies. Equitablc cliniate. ýSome valuable white pin. and
cedlar. $13.50 per acre, good ternos. Send f'or mnap and
d etailed description,

WeStMinster Trust & Safe Deposit Co., 1Wd.
Ntew Westminuster, B3.C.

THE CONTINENTAL. SECUIIITIES COMPANY, LTI.
The Great NttIu.u Assurance Bidg.,

Corner King St. and Bannatyne Ave., WINNIPEG, Men.
FISCAL AGENTS

We will consider the. flotation of ABSOLUTELY
CLEAN' COMPANIES.

No gift bonus or watered stock Propositions consldered
CorresPondlenu. solilcit.

Britishx Columbia
Contains 252,800,0W0 acres of rich fanm and fruit lands,
timber, mineral and cai lands.
Raltroads now building will open up to settiers ajad
investorg.
W. specialize on British Columbia Investnxents. and cen
teit you about opportunities te GlUT AT THE BEGIN-
NING in towii lots, tOWnste suibdivisins or farni,
ti m ber, Minera[, coal lands and water powers, wholesale
or retail.
Your name andi addreqa on a post card wlll bring i'ou
valuable information FREE t

WRITE OR CALL

Naturai Resources Security Co., Limited
Paid.up Capital $250,000-

Joint Ownere andi Sole Agents Fort Ceorge Townslte
612 Bower gfuildint, Vanacouver, BC

G. S. WHITAKER & GO.
Offices-Clgary and Toronto

Financial,ý Real Estate and Insurance
sat Classes et Western and Torento PerosertY Haudled.

7S0 Plrst St. West, 114 Kinig St. West. Phone
Calgary, Alta. Toronto. M. 5111.

Edmonton Investments

800 We can place funds 00

No Speculation. Absolutely Guaranteed
Sla first mortgsges on both clty anti fa= proparty

McNamara & Go. 4« imper Av. w.
Pri'ate Baskets Edmonton, Alta.

81Z Guaranteed on
2 0 $1300 Investment

1 arn building a number of new cottages,
and selling thern on easy terms covering
ten years. Wishîng to dispose of my agree-
ment s 1 can offer you an invesi ment netting

-lyon amounts from $130Ô to. $2800.

Write for further particulars to

Clifford C. Mitchell, 'ýx Edmonton, Can.

VICT RIAB.C.
OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAP.
ITALI8TS AND INVESTORS FOR 814FR INVESTMENTS IN~
HIOH..CLASS SUB-DIVISION PROPERTY, VALUABLE BUILDING
SITES, TIMBER. AND) ALL CLASSES OF LAND. Write to

T. W. SHEFFIELD> <Late Induatrial Commisuloner
of Regins) for full particulars governIng every condition«

BRITISH INVESTMENTS DEPT.
TAACKSELL. DOUGLAS & CO. -Victoria. L.. Caada

M. ALDOUS Cable Address " MALLA." G. S. LAING

Montague Aldous and Laing
501 & 503 Trusta~nd Loan Building, WINNIPEG, Canada

Real Estate Investments Loans
Members Winnipeg Stock Exchange

Loana placedion glttedgesecurity. Bonafldeinvestments inrealestatema.i.e
in ilnproveti or unimproveti Winnipeg property or farm lande. Thirty Years
experierfce ini Manitoba landis. Properties managed andirente coliecteti.

Bànkers-Bank of Montreal

Whcn n Londlon cail on The Monetary
Time, ÇandTrunk Building, Cockspur St.

TmisK.- 1

2168
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THE

F. H. LANTZ CO., Ltd.
SucCeasors to F. H. Lantz, establîsbed over 20 years.

INSUR AN CE. INVESTMENTS.
GOAL PROPERTIES.

Pald.Up Capital and Ausets exceed, $600,000

W. guarantee the safety of PRINCIPAL and a NET
Income of 6% per annum on Fonds entrusted to us
for Mortgage Investmotnt.
Write for particulars:

Head Office .640 Hastings St. W.
Canada Lile Building.

VANCOUVER, BRITISH COLUMBIA.
BANXItRII . ToiE ROYAL BANK OF CANADA

London & British North America
Company, Limîted

With whlch la lncorporated

MAHON, McFARLAND & PROCTER, Lùd.

Financlal and Insurance Agents

MORTOACE LOANS

543 Pender Street,
VANCOuvER, B, C.

ESTATES MÎANAGED

Pinneras Hall,

Austin Friars
LoNDoN;, ENGLAMI).

Cable.Addres- Code-
"Hunter, Vancouver." A.B,.C., $th B1dlto

BRITISH COLUMBIA
INwV*ESTMENTo-S

No matter ho persitcA Person niaY be, h. never questionis
the retfure frthua Pýrovince. Opinions differ as tu degi,..
but nct to thie fact,
Mortgages based on 50% of conservatlve and incricasing values
miay b. placetd te earn 6 ta 8% un Capital.

Full partcuil furnlhed oni application.

NOTARY ~ U T R PINANCIAL
PUBLIC JA E J.H N R BROKIIR

(Fotnterly for 13 years on staff of The. Canadian Bank of Commerce)
iteerence: The. Caad Bank o>f Comre Britishi reference;

Bank's branch. No. 2 Lombard St,. London, EC.
Room 16 Imporlal B1lock - Vancouver, B.C.

Regina I nvestments
Inside Business Properties
Legitimate Residence Properties andi acreage
Vendors' Agreements diacoumted tci yield 10

aund 12%
Firat Mortgages netting 7%
Bonds and l3ebentures.

McAra Bros. & Waliace
FINANCIAL AGENTS

Ehtablislied S by Peter SicAra, Jr.

RE.GINA - SASK.
Bankeoete Canada Bank cf Commerce

Saskatoon Business &
Residenti*al Property
Is the best investmcnt in the West to-day

Write us for particulars

BUTLER & B 'YERS
SASKATOON, Sask.

Refuecnce - The Bank of British No<th Aineica

Manitoba and Eastern
Saskatchewan; Lands

We ha ve some ver), cfio i ce i nvesýt monts for private
parties or smail syndiçate. A fewv blocks of good
grain land. about 5(>00 acres in eacbl block, at
ver>' attractive prices. Ail well Iocated and in
good districts.

Write or wire us for full particulars.

Bulmer, Downie, Reid & CurIe
111-41, MeArtbur Buldîng WINNIPZG, Ue.

ACREAGE EUPOE
The balf'section lenown as the
Ross Estate, adjoining the City of

MOOSE JAW
is rccognized as the best property available
for siubdivision in Western Canada to-day.

ALL WITHIN THE 1,V MILE CIRCLE
(taking the Post Office as centre)

andi immedliately adjoining thie best residential district
in the. cit>'. For further information, write

HENRY Y. SMITH
17 HiGi STREE.T E. - MOOSE JAW, SASK.

Es*abllsbed 1904

june 1, 1912.

MORTGAGES
WVe are in a positio1n to place a large amonunt of money in
Firat Mlortgkea un lmproved City and Farmn property.

Firet-class Security Only.
Rcfcrencea:- Canidion Ba~nk of commerce,

, darets. or R. 0. Dun ai Company.

Correspondence aOllcittd

Geddes & Sheffield
707A Fius ST. E., CALGARY, ALBEtRTA, CANAI)A
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Jos. MacDonald -& Co'mpanày
Real

830 Sommret Block

Estate Brokers
- - Winnipeg, Canada

Wherever there is a progressive town with hive Real Estaie
values we can advise you where large returns can be made.

The following cities are in the limelight of business growth and
pros perity just now. ASI< for prices and description of our properties:
Medicine Hat
Winnipeg City

~mgryRgia Edmonton Saskatoon

Property and Western Farm Lands

Con suit us if you have money to inveat in Real Estate, anywhere

Buffet, Bonin Realty Co.
REAL ESTATE LOANS ýINSURANCZ
WVINNIPEG and ST. BONIFACE REALTY

200 Former Bldg., 333 Ma In St.,Wlonlpeg, Con.

William S. King Co.
1107 McArthur Buildingea Insurne
WINNIPEG -Canada Sok
Phonela Main 1212, Main 3708 son ' Js

FREE INFORMATION
-OF

Bsritish Colum-bia
,Trhrough our Publicity Department we give thoroughly reliable
information of British Columbia, more particu1ariy the. Coast
sectio)n, I f you' wa nt ta kna)w a boUt oppartuoltie s here for
small or large invetments, about t he climat,, bUsiness Con-
ditions, want to hear abou)Lt New WZ;tmlnster, Port Mann,
Vancouver, Victoria or other parts af the, Coast, wvrite

PUBLICITY DEPARTMIENT

The PEOPLE'S TRUST COMPANY, Ltd.
NEW WESTMINSTER~, B.C.

M'INE. OFFICES IN B.C.

W.A. Faulkner & Company
STOCK BROKERS

101.2 McArthur Building, WINNIPEG

SASKATOON. CANADA
If Tou want to M4a ka Z4ono, Inavost in
Saskatoon- City Property or in Central Saskatchewan
Farmn Lands. For full informnatîon write

G. H. CLARE, Sauatoonm. Salck.
Reference: Royal Bank of Canada

ROBINSON & ýBLACK
Real Estate, Insurance & Floonclal- Agents

CENTRAL WINNIPEG~ PROPERTI1ES A SPECIALTY
Reference: DOMINION BANK

Offie s 306 Mkartlur Building. WINNIPEG

Wininipeg & S-wift Current
REAL ESTATE, OUR SPECIALTIES

Swift Current
The most rdpidly growing city ini Western Canada to-day.

Mount Royal, Subdivision
Choice lots $10.00 up. Get our price on blocks cf lots,
A Safi and Muiwy-wakinmg I,,q,,stmesit.,

For full informationa a.d descriptive matter, address-

Scott, Hill & Co., 22 Canada Life Building
Winnipeg - Ma»n.

REFERENCES--BAN< OF D.N.A., WINNIPEG

BAILEY. BURWASH,' EAKINS
UIMITF D

Real Eetate Mortgage Loans
Agreements of Sale

311 Tegier Bldg. EDMONTON, Alta.
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If INSURANCE COMP--ANIESI

'EQUITABJLEu-' ADVANTAGES
Some of the Good Things Enjoyed by Elquitable Representatives
The backing of one of the latgest and strongest

financial institutions in the world.

A Participating Conmpany.

A Prompt Paying Company.
0f the 5,089 domestic death dlaims paid by the
Equitable during 19111 5,035 or nearly ~%were
paid wiîhin one day after receipt of IlProofs of
Death."

A Company whose policies are standard contracts,
drawin to conforin to the insurance laws of New
York andother States.

A Company issui ng every desirable form, of insurance,
including Corporation Insurance, Income lnsur-
ance, Empioye Insurance, Homne Purchase
Insurance, Joint Life Ixisurance, and a large
variety of Annuities.

A Company sufficiently large and strong to insure
1applîcant sfor large anloun ts under a single policy.

A Company whose policyholders include the world's
Capiais of Indtustry whose identification with
the EquIiitable is in itself an endorsement.

A Comipany granting inSUrance to sub-standard
physicai i isks - -bring-ing protection within the
reachi of applicants wvho ight otherwise b.
deprived of it, and saving business for the agent.

A Company which insures women at the same
premniumi rate as mien.

A Comipany whose canvassing documents are coin.
preben.sive, adequate and attractive.

A Comtpany engagcd in a, broad "Iconservation of life"
movemnent--aiming to lengthen the lives of its
policyholders as well as insuring thein.

A Compjany that hias withstood every conceiv.able
ît-twars, finaincîal panics, epidemics, and
tas[ ly, a great l'ire.

The So-ieîy bias openings in practically every State
for en i'rgetîc agents of character and ability-
Addrei

GEORGE T. WILSON, Second Vice-President.

The Equitable Life Assurance Society of the United States
165 BROADWAY N L - - - NW YORK

The Western Canada Accident
and Guarantee Insurance Go.

HEBAD OFFICE '- WINNIPEG
DIRECTORS.

Thos. M. Mîlroy. M.D. President. 1. Cass, Vice.President
Edward Brown Tho$ R. Deacon H. H. Cotttngharn

R. E. BURCH, MANAGINO DIRECTOIt.

W. are giving uiiwccelied service in the. lollowing
classes of Insurance:

Fidelity and Guarant.. Bonds
Workmen's Compensation

Contractors' Bond. Automobile Liabiiity
Peronal Accident and Teams Liability

Sickness Insurance Elevator Liability and
Employer&' Llabullty J Industrial Ineurance

OUR MOTTO: 'Prompt and Just Treatment of CWais.

The Imperial
Guarantee & Accident

Insurance Company<
of' Canada

Head Office: 46 KiNG ST. W., TORON TO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance
Accident Insurance

Sickness. Insurance
Automobile Insurance

Plate Glass Insurance
A STRONG CANADIAN COMPANY

Capital, $1,0p04>OO.OO. Governrient Deposit, $11 1,00.

Don't Rust in
Contentment
Sellîne Life Insurance
for a- Comipatiy like
Th e Prudential de-
.,elops a tiprogressive
uiree" that means

Wr ite c :1 about an :gency.

VU1E PRUDE14TIMAL IftSIRA74CE COMPAN4Y OF AMERICA
Poumied by JOHN% F. D)RYDFN, Pioneero cfutitnurntnmrC

VORREST F. RYN.Presldent. Homne Office. NEWARK. N.J,
Incorporatea as a Stock Comptny by the St;tte of Nev Jersey.

UAAN
COMAN LIIYD F LNON ÉGLND

INSURING YOUR SALARY
An accident and sickness poficy will insure to
you the continuance of your salary during dis-
ability from accident or sickness. If an injury
is sustained ini a public'conveyance the amount
of indemnity payable under the.policy is doubled.

TORÔNTO RICHMN T
HEAD OFFICE
FOR CANADA.-

Jure 1, 1912.
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THE LAW UNION & ROCK INSURANCE MD, tuitei
op LONON pounjed lin 1006

Atoaeti exoeed $45.000Sc Over $88,OOOAO invtst.d lin Canada
PIRE and ACCIDFNT RuEKS Acce ptad

Canadlaai Head Offloo 112 St . James St., Place d'Armes. Morrtreal
Agents waýnted in wirepruented towns in Canada,

W. D. Aiken. 8uperintendent IJ. E. E. DICKSON,
Accident Depar tmen t Caniadian -Manager

SUN FIREInsurace Office
Head Office: Tbreadneedl. SI., London, England

The OIdest Insurancc ComPany ini the World
Cianadiâkn lirancfr. 15 Wellington St. E., Toronto, ont.

K. M. BL.ACKBURN. MNAaaa RICHARD RFAi, Ontario Inupector
TôoNooHlO1NBOT1HAM &i LYON, PHONE M. 488
A09147. )IRISH & MAUL9ON. LT»).. PHONES NI. 6966 AND 8967

Agenta Wanted In 211 Unrepresented Districts

Head Office - .Halifax, Canada.
R. Y. ELLIOIT, Secretary-Treasurer.

#'A SOUND CANADIAN, COMPANY#*
Western liranch-

Heewayden Building, Portge Avenue East, Winnipege Manitoba,
If.O.C. Walkter, Branch Manager.

Ontario Branch'-
8-10 WellrIngton Street E.. Toronto, Ont.

L.I.. Moore. Branch Manager.
Toronto Agents.

Mesara. Burruas I Swe.atmran. Ltd.;,10-12 Weliigton St., B3.
Appllonilons for Agenoes solielted lIn unuepremented digtriot.

ROYA L EXCHANGE ASSURANCI
FOUNDED A.D>. 1720«

Losae. Paid Exceed

Head Office for Canada

Royal Exchange Bldg.
MO0NTREAL

ARTHR a ARRY - Mfanager

Correspondence invited from te-
aponsible gentlemen in unrepresent-
ed districts te tire and casuaity
agelies. Head Office: Royal Exchange, Lt

MEiacorpora.d 8.

MERCANTILE FIRIE
INSURIANCE COMPANV

All PoHlices Ouaranteed by te LONDos âNo LANCAOHIRE PIRE INSORANCE

CMNOPLIVERPOOL.

Brltlsh Northwestcrn Fire
Insurance Company

Head Office - Winnipeg, Ciii.

Subacrib..d Capital $461,OO Capital Paid-up $105100O
Security for Policyhoiders $482,619

BDWARD BROWN, President SIR WM. WHYTE, KB., Vice-Pt<,.
HON. 1). C. CAMERON. 2nd Vice-Pre..

F. K. FOSTER, Managing Director

The LONDON ASSURANCE
Head Offlce, Canada iiranch. MONTREA&L

Total Funds - $28 WO,O0
Establiabed A.!). 1720 PIRE RISES aCCePted at Current rates.
Toronto Agents S. Bruce Harman, 19 Wellington St at

[WaIUterloo Mutual Fire Insurance Co
Head Office - WATERLOO, Ont.

Total Assets 3Ist December, 1908 - - $00 wo
Policies in force in Western Ontario, over 3)O.

WM. SNIDER. Prealdent. GEORGE DIEBEL. VicePresdnt
FRANK HAIGHT, Manager. T. L ARMSTRONG, Director.

Columbia
Head Offi

Fire Insurance C
Limlted

ice Vancouver, B.Cb.
EHIEAPS. Prea. R. P. McLENNAN. Vice-P,.

W. B. ROURRE, Secretary.

Authorized Capital - $5,00oo.oo
2 80,700.00

'der.> 288,712.00

npany, 519 McIntyre Block. Winnipeg.

2272

Canade BrambS

d1eed Office, .Mrnarel

DIRECTOR8:t

Sic E. S. Clouston, Bart..
Chairnian.

Ueo, E. Drwnmond. E.q.

F. W . Thompson, Usq,
Sir Alexandre Lacoste.

". Gb.avaller. Esq..
Wm. MaIson MlacpheMson.

Eaq.

J. Gardner Thompson,
Manager.

J. W. Binnie,
Vevuty Manager.

NIERCIIAiNTS FlRE INSUR 1ANCE COMPANY
000. Ml. HISus, Proideat JOHN H, C. DURHAM, General Manager

Axqetn Security ta Polikyhaldera. -$84.91-60
Goveranment Deposit ......... ....... 7,000.00

He.ad Office-$W.rcam.ts Fire Bulding
86 AdoloIde Street East, TOR014TO
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INSURANC E COMP:ANIE S I
The
LONDON
MUTUAL

Insurance
Company

Mlead Office: 31 Scott St, Toronto
Assets December 31, 1911.
Liabilities do 37360

Surplus de........5960t

Securîty for Poiicy Holdeors.. 6,~09

The Strongest Canadien Non-Tariff Comipany
Agents eaied in unrrpresaated Districi,.
F. D3. WILLIAMIS, Mlanaging Diroctor.

CALEDONIAN INSURA14CE COMPA1NY
The Oldeat flcottish Mir Office

Mead office for Coanda - MONTrREM..
J. O. BORTHWICK, Manager

MUNTZ Ai BEATTY, Realdeont Agents
Temple 811di., Bay St., TORONTO Telephone M a in 66 & 67

Western Canada Fire Insurance Co.
COL. JAMES WALHER. President. J, S. IRICE. Managing Director.

Surplus to PotIcy-holders, $241 ,970. 12
Mead 011k.:t CaIgary Aile.

TH'E ECLSOLF
INSURLANCE COMPANY

He.ad Office . - TORONTO, Canada
ASSETS .................. $ 2,842,65408
II4SURANCE IN FORCE ... 15,000,00K0.00

SECURITY and PROFIT ,are what intending ineurancere deufre,
à3t.are obtai ned under * Excelsior- policies, wvhich also contain
teLast Word" ini tîberal features.

TrHE REASON the Company ha, been ahie to pa>' aatisfactory profits
is because it has been contlrnaously foremoat ln thoqe featurea tru
whlch Profits are derived. In 19(l

INTEREST BÂRNINGS 7.33 PER CENT.
DEATH RATE M4 PER CENT . OF EXPECTRI>
EXPENSE DECREASED 2.50 FER CENT.
Wanted aMente ta gtve elther entire or spart time

E. MARSHALL, Generai Manager 1). FÂSKEN, President

COtONIAL (Fire) ASSURANCE CO.
WINN"IPEG, MAN.

Seonurty te Pelloybld... - - $199,908.28
Aseete equat to $40 for cach $1.000 of Insurance carried, cogs-
pared with $14.78 average aseete of other Canadlan companies.

Sec iast report of the~ Superintendent of Ineurane.
President-W. SMITH. Vice-Preedent-LOUIS W. MILL

'L',UNIONIT
rire. Inuane Company. U.It.d, of PARIS, FRANCS

Capitali-fullv atuhecribed........... -,000,00
Pire Reerve Fund .................... ,154
Profit a.,4 Loee Accourt .... ...-............. 243, 196
Loase pald aýince organle t ion.........78.',5000
Net Pr.emlum income in i191.......... .481840

Canadien Erench, 94 Notre Dame St. W., Montral.
Menager for uanada. MAunice PaaaA4ND.

Toronto Office, 18 Wellngton St. "aet.
J. Hl. ltwAST. Chief Agent.

The Central. Canada InSurmnce Company
T2he Saskatchewan Insurence Compmny
The. Alberta-Canadian Ineurance Compny

Ail Classes of desirable Fire Rîsks under.
taken. Also Lîve.Stock and Hail Insurance.

Insurance Agencies
Limited

GEN4ERAL j
ÂGEINTS

246 Somerset Block. Winntpeg, Mani.
2l0 Eigbîb Street, Brandon, Man.
504 Northern B3ank Building, Regina. Saak.
629 Firat Street, Edeicuton, Alta.

4 Cadogan Bilock, 8th Ave., Calgary# Ait...
Willoughby, Sumner Block, Saskatoon.

IOS. CORNBELL, GenrdManaga

Andi ovor 04E TiiousÂND local agents In Manitoba,
Saskatchewan andi Alberta.

On ont Record In our Home Fild vie solicit patronage

The Northcrn Assurance Company, iLtd.
of London, Eng.

CàN.I<ANu BwtcH, 88'NOTitE DAME& ST. WEST, MON'rREAL

Accurnulated Funds (1910) ............... ......... 37,835,660

Applications for Agencies aoiicited in unrepresented districts.

> . E. MomiaLv, supt. B. P. Pg*AMoR. Agt. Rorrr. W. Tyna,. Man. for Can.

Total Alets
$93,057,042

Canadîa laIvestments
Over 88,000,000

iGreaiîy ta eee ut otboe

Manager for Canada
Eandall Davidson

Reedent Agent; Toronto

Evans & Goooh
John R. RoweIl,

Inapector.
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HUDSON BAY.
INSURANCE COMPANY

"MAD oFrioir, vAN>ouvER, IL., OAMADA

J. R. BERRY,
President.

C. E. BERG,
Manager.

Agset over 81,000,.OOAO Security ta Paîlcyholders *886,00279
Oiueratingthwoughoutthe DominIon. Reliable Agents wantedeverywhere

A CAZ4ADIAN INSTirUTIONl
worthy of your confidence and support.

WE T ER NINCORPORP.TEDr 18u1

ASSURANCE COMPANY Fire anid Marin.
Capital ................... 02,S,0000
Assets ...... ........... ... 8,284.179-93
Louses paid since organitation 55,00O,O00,0O

Head Offie.-
TOR~ONTO, Ont.
W. B. BROCK.
Vi.P-idn.

Heu. GEORGE A. COX,
President.

W. B. MEIELE. C. Q. POSTER,
Gentral Manager. sertay

Norwich Unio'n
FIRE

tuatu Soetoy, LÀmitud
Fc'und.d 1797

Head Office for C&aido:

TORONTO
john B. Laidlaw,

Maae.A. H. Rodgers,
Ilrmnch Secretary,

British and Canadiar, Lndèewruters
Aanta, $10,297.534 NORWICH. gngland

Guarantesd by the. Norwich Union Fire Insurance
Socl.ty, Lliî.itd, of Norwich, England.

Head Oftke for Canada:
L2-14 Welington Stret Eat - TORONTO

JOHN B. LAIDLAW, Manage.

BURRUsS & SWEATMAN, LiMITE»
Toronto Agents.

BRITISHI AMERICA
ASSURANCE CO'Y (FIRE)

Head Office, TORONTO
BOARD 0F DIRECTORS.

MON. OBO. A. COX. Prealdent W. R. BROCH, Vioe-'residmnt
ROBT. BICKBRDIKB. M.P. B. R. WOOD
B. W. cox 0110. A. MORROW
D. 13. HANNA AUGOUSTUS MYBRS
JOHN HOSKIN,. K-C.. LL.D. FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE
Z. A. LASH, H.C., LLD, $IR HENRY M. PBLLATT

W. B. MBINLE. Managlng Director

Cital, $1.400,O(.0O Assois, $2,06 1,374-10
Losscs pold mince ,rgeizatlea over $55,000.O0S.O@

Q5mu:Amrioen

a8?A?5M5.R1T MA. 1 eU

9,802.074
NET SURPLUS

8 .4 4 7 ,6 6 8

ACENCIES THROUCHOUT CANADA.

Geý.YUARDIAN Assets .exceed
ASSURANCE COMPANY Thirty - Two
Rtstablmhed 1821. ::lIMITKD Million Dollars

Head Offt&fr '* aa Guaielan BIdg., Montreitl
H. M. LAMBERT, Manager. B. E..HAROS. Assîistant Manag"e,

1.-1e Leader Lue. TORONTO

WINNIPEG FIRE
ASSURAN CE COMPIANY

HEAD OFFICE WINNIPEG

AGENTS WANTED, at-fmany Western
points. Apply,

L. H. MITCHELL, Secretary

Pîrst British Insurance Companty establIshed in Canada. A.D. 1104

Phoenix Assurance ComPany, Ltd.
fOrp of London. Enclandl La,,

Pounded 1782.
Total resources over............................*88,00,00E
Fire lasses paild_........................... 4

250009
Deposit with Pederal Governnient and Investment in
Canada for security af Cafnadian policyp holders only exceed 2.500,Mg
Agents wanted In both branches. Apply to

R. MacD). Paterwa, Mage
J. B. Paterson 8 aagr.

100 St Francols Xavier St, Mentreal, Que.
AHl vlth profit pot icies taken out priar ta 319t December wll prticipt

in aive fulli yeara' reversliana ry bonus as at 1918,

UNION
ASSURANCE SOCIET'N

ILIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Caziada Branch - - - Montres~
T. L. MORRISEY, Resident Manager

North-West Brauch - - Winnipeg
THIOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent - TORO

Agencies tbrctugh6ut the. Dominion

VOlume 48;> 2274
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THE OCCIDENTAL
FIRE INSURANCE CO,

Hlead Office - WAWArIESA, MAN.

A. NAISMITH.
PRSIDUNTr.

A. F. KEMPTON.
SEC. AND MGR.

R. M. MATHESON,
VzCz-PRISmazuzT.

D. KERR,
TitzAsutaEK,

SUBSCRIaED CAPITAL $5004000.00
<SEGURITY TO POLICY.IIOLDERS $ 640,817.29

Fuli Deposit with Dominion Government

Agents Wanted la unrepresented districts

THE ... TYR COMPANE13U1TY CIROMPUAN,
Hatabllahed 169

HON. T13OS. CRAWFORD WVM. GRVENWOO 01 BROWN
preaidrent (Ion. Manager

.Assets on January lat, 1911 _..$426,699.64
Liabilîiies C4 .4 ... 211,318.44
Government Rëserve, jan. lai, 1911 1612,664.13
Security tu Polikyholders ......... 378,045.35

The Equlty effets $300,000 Seourlty
in Exos of Govornment Requlsmenta

GENERAL AGENTS
MONTREA-Carson Bras. WINNIPEG-Brown ClarIte AgencY
SYDN13Y-YoUng & LorwaY VANCOUVBR-W. S. Holland
REGINA-McCallufi. Hil& Ca. HALIPAX-Paulkner & Cai.
CALOARY-O-eo(. A. Lavis St. JOHN--J. M. Quecen

Head Office - 24 King St. W., TORONTO

EuonsInickal Mutual Fîb lis, Cs'y of Bodarin
HEAD OFFICE - - - BERLIN. ONTARIO

CASH AN» MUTUAL SYSTIIMS
To141l Amants, $600.000 Assoe of RI.k, $28,000,000

Goverment Dep.a1I 50,000
Sefle ieurlj 0 G H.Kce 1 4  W.H.so**t"g

The. W estern Union Fire
Insurance Company,

M*4e.dOffl.., VANCOUVEft. CANADA,

Archibald Yortk. Prealdent
V. C. James, General Manager

M. Des Briser. Vitct.Pretldent
C. Il McLean. Secretar

Authorized Capital $1,0030,00.Subscribed Caital $424,M0
Surplus to Policy Holders $449, 133.
Agents wanted in uniretreaented Districts.

The Chief Difficulty
that confronts the new man entering the Life Inaurance Field
la the aecuring ai 000» PROSPECTS. Thia d.ifflculty la
etiminated when you write for an INDUSTRIAL COMPANY,
the debita of which are an inexhaustible mine for bath ordin.
ary and induatrial business.

Mort IP>icyholderi in TH E UNION LIFE
Canada fhan an>' other ASSURANCE COMPANY
Casadi an Comnpa ny. Head Office mToronto, Canada

St. Paul Pire and Marine Insurewce GO.
Fouad.d 183 ST. PAUL, MINNESOTA

Augiet.i Oves .................. 02.S00.000
Pofleyholdere* Burplis. Ove, ... $7.000.000

This Company han on deposit witb the Autharltien at Ottawa#
Canadian Bonds ta th, va4lue of One kHundred Sixty Thousand
Dollarsa ($i6.OfO> for the secur'ty aiC-anadian 1>aIn"Yiolders.

Pa)rAgency Contracta (Pire) . conirunicate with the folawing:
DALE & COPAY LIM ITIID. Coriatine Building, Montreal, Q.,

General Agents for Province af Quebe.
DALE3 & COMPANY, LIMITID, 19 WVeliingtan St. Hast. Toronto,

General Agents8 for Province ot Ontaria.ANDREBW M. JACK & SON, 169 Holliî - treet, Haifax. N.S..
Genersi Agents for Prov ince af Nova Scatia.

WHITÉ & CALKIN. I>6 Prince William Street, St. John, N.B.,
G enreral Agents for Province of New Brunswick.

CHRIST.NSPN & GOODWIN. 241 Sansame Street. San Prancîsco.
Cal., General Agents for Province ai British' Columbia.

AgenCies in the Provinces ai MANI1TORA, SASKATCHEWAN,
ALB HRTA. report direct ta the Home Office, ST. PAULs Minn>, U.S.A.

Omeedisa Marine Depoînient,
DA.E OMAN.UMiR.Corlutine Bulig Mat.iQ

ESTABL1SHED 1808.

Atlas Assurance Go.
imt.d

0F? LONDON,' ENG.LAN
Sobscribed Cepltil $ 11,000.000

Total Security for Policyhoidera aimaunts ta aver Twenty.seven Million
Dollars. Claima paid exceed On. Hçndred and Porty mlx Million Dollars.
The Compsny', guiding prînciples have ever been caution and Lib.rty.
Conservative selection ai th. risa accepted and Liberal Treituent

when they buri,
Agents-i.e. *Real Agent.& who Work-wanted in unrepreaented districts.
North.West IDepartment C. E3. SANDI3RS, Local Manager. 31"17

Nanton Ie.. Car. Main and Portage Avenue. Winnipeg.
Toronto Department: SMITH, MACKENZIE A IHALL. General Agents.

24 Toronto Street, Toronto.
Hoead Office for Canada . MONtREAL

MATTI4EW C. HININAW, Dranait Manager

INCLO-AMEBICANIN FIEIS 1AC COMMEN
H. H. B.ECK, Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
TIRE PROVINCE OF ONTARIO ARE INVITED

TORON TO - 61-65 Adlaîde Street £est

CAMADIAN-P1IOENIX INSURANCE CO.
Hoead Office - . BRANDON, Moaîoba

Ê. J. CLARK, Managing Director.
Wiaspac AcaENcv-

Meaàrs. McMenus, Mîier &-Co., Bank of Nova Setia bidg.

Head Office-,
112 ST. JAaetý STltsu?'

MONTREAL.

nIa5tCTO55%*
BirE.Clouston, Bart

President.
J. O-ardner Thamcpton.

Vice-Preaident and
Managing Diretor.

P.W. Thampaon, Enq.
Sir Alex. Lacoste.
Ni. Chevalier. lIss..

Wm, Maison Macpher-
son, Eaq.

J. . innie,
tiecretory.

22275
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North Amierican Ufe
Assurance Company

*Sold au the. Continent."
PRumsDKNr:. RIWARD CURNEY

Vies Pnn&lwRNm' - . O'OLIDMAfI J. K. OSBORNS
MASN. Di ur"COa: L, OO0LDMAN. A.1.A., F.C.A.
SECssRET.s: W. B. TAYLOR. B.A., L.L.B.
ABsusvur SCU5TARY: W. M. CAMPBELL
AcmuARY : b.ý E. KILGOUR, M.A.. A.I.A.. P.A.8.

INCoME. 1911, SS.2lM.l76.55
ASSETS, 812,313.107 NET SURPLUS, il,80,7U4

Frparticulars regarding Agen.cy Openlogs write to the
Homs Office - TORONTO

The Home Life
Association

of Canada
Head Offlce

Home Lit. Building, Toronto
Intuen all POPULAR PLANS
ô f Life lasurance Fre. fro,

Rs trictions, wlth Liberal Pri.
vi legus and Gemeroua Quaran-

Write for Illustratlve pamphlets.
R. POLLMAN EVANS. Ptesldent
J. IL MCITCtEON,

Maliaglas Direc toit
A. J. WVALKER, Secretary.Treasurer

The Wesbtern Empre
LUfe Assurance Company
Head Office: 701 Someret Block, Winnipeg, CanadIa

Loir ?remiuins combined with high Cash Guarantees,
with Capital and Assets to hacic them more than
sufficient, niake the Policy Contracts of this Company
unusua.1y attractive.
Agents who are ?roven Producers can securo an
attractive contract with exclusive territory.

WMI. SMITHi, Manaping Director.

Manager Wanted'
For Ontario Branch, with beadquarters in
Toronto. Address in confidence :

GRESHAM LIFE
Assurance Society, Ltd., Montreal

ARCH. R. HOWELL, Manager for Canada
Funds $5o,ooo,ooo Established 1848

THE POLICYHOLDERS
Lie oman.M UTUAL

The. most ln LlI. insurance fo>r thm least in moneY
W* givo guarmt.. - - Net Estione.

4. M. Fafhmutii 6ou. Mgr, 503 TOmplu Btg, hrults, 011.

"BUS 'INESS
INSU RAN CEly

la one of the most significant developments
of modern protection. Large firms are in-
creasingly disposed to protect themselves
agaînst loss caused by the death of import-
ant members.
These large risks are placed with the utmost
care. No weak feature could pass muster.
The fact that the Great-West Life so fre.
quenitly secures this type of business is a
high endorsement in itseif.
Asic for rates and printed nuctter.

THE GREAT-WEST LIFB
ASSURANCE COMPANY
HtEAD OFFICE .- . WINNIPEG3

G0OIN APAýCE 1
Abundant, pro sperity bas
attended the operations of the

Mutual'Life of Canada
During tlhe past year ini every
departiment of its business.

Death Jos.cIs were very ranch below the Ilexpected"
adas usual the expenses of conductirig the business

vrere very n'oderate..

Polic ies la foife. Jasa. 1, 1912 - $71,024,770M*

SUN [IFE 0F CANADA
- 1911 -

Surplus over aII liablltie, and Capital
Company's Standard - 4,717,0713 

lacoine, 1911 10,567,385 52
Assurances lu Force .164,572,073 00
Assurances paid for in 1911 - 28,480,781 19

Ask for Lenflet entltied "Prosperous and Progressive."

Sun ]LU. Policiels are *BS7 to oeil

THE PRUDE NTIAL LIFE
INSURANCE COMPANY

Hlead Office - * WinnIpeù
Authorized Capital ... *11,00,000 (00
Capital Subscribed ... 9001,000 (00
Insurance in force over ... 0,000,000 W0

We hav'e one or two good openings for energetic agents
alive to thre opporiunities of Western Canada.

G. H. MINER, Managing Director.

NO WEKSPOTS
THSE LIGHT 1 M TYN'
DEATHSRATE cf tie AF'.0 MAIINI..N 1A*AJ
ia only one of the. reasons its agents can show such GOOD ACTUAL

ItESULTS TO POLICYHOLDERS.
5Mortality Rate-1911: Only one-third of that expected on te

lent-IBOS.
ONT.
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Amse over
$U4,258,0"

THE SURPLUS EARNEli
THE GROWTH IN ASSETS

H
Businesis la force
$135.616,00

THE NEW PAID-POR POLICIES
THE INCOME BOTH FROM PREMIUMS AND INTEREST

were aIl the Greatest ini the Company's hiistory% of 65 yea-ir4.

Agents who woutti share ini the success of the Compaumily shc>uld write

CANADA LIFE AS
Head Office

su RA NCF,
- Toronto

COMPANY

CONFEDERATION LIFE
ASSOCIATION

lues LIBERAL POLIGY CONTRACTS
ON ALL APPROVRED PLANS

OrFCCaaS ANi) DiRECTORS:-
President: J. . MACDONALD. EBSq.

VICE-PRRSIDENT ANI) CIIAIRNIAN OF TIIK BOARD)
W. D. MATTHHWS, ESQ.

Vice.Preiiidenit
FqtBIYK WY E SQ.

Sir Bdniund Osier, Sir. % m, White
W' H. Beitt tY. Esg. Dr- Wike, q.
S. Nordheimer. Eaq. Hon. Jas. Yon
John Macdonald, Baq. Cawthra Mulock. Baq.

Joseph Hç.derson, Isq.

Gen. Supt of Agencies Secetary and Actuairy
J. TOWBR BiOXO WU . MACDONALD. F.A.S.

Medical Dîrector
ARTHUR JUREHS JQIOHN MI.». .... (n

HEAD OFFICE - TORONTO

LONDON LIFIE
HEAD OFFICE -LON DON, Canada

The Company *s aplendid financiai Poaition. unexceUecd profit reault on
matutring andownienta and exceptinally attractive

policies are strong feturea.

FulliInformation J. P. MAINE, Inspector, ln<lustrial Agencies
trn- B. E REID, Asistant Manager

In your business you are naturally trying to
succeeci. You will be sure of the greatest
success, when your efforts are backed by a
strong progressive company, such as

The Imp)erîal Life
AssLurance Company of Canada

Attractive agency contracts available to men of ability wbo
can produce business. For particulars address-

Head Office - TORONTO

Crown Life Iasurance Comnpany
Head Office - TOR.ONTO

RECORD FOR t911
N4ew Businesa $ 2.712 10 lncrease .S700,080

Total Insance xln Force 7,00W.279 momase -1,431,00W
PreiumandIntereet Incana -$296,08M44

Payrnents ta Polcyliders . 548.644.22
Total Assets . *11A3'oe4 Inertase - $105.442.77
Average Interest Earning Raton Inetns 6.71%

TatSecurityfor Policyoldrs 1.471.581.2
Supu nPlcyhiolders' AccoiLnt -166,27852

CROWN LIFE POIICIES inolude Autonatic Non-Forfelture, Total
Dlaability, Bxtended Insurance, Guaranteed Loan, Cash Surrender andi
PAId-UP Value.and othior modern privlee. with Low Premnlum Rates.
XGENCY OPENINOS, with SaayadComiion Contracta, for
succesaf ut Lile Insurance Writers. Apply to

WILLIAM WALLACE. Genersl Manager.

Ihe Standard Lite Assurance Co. of Edinburgh
Bsta1blishüd 18,25. Head Ofiefor Canada MONTRPAL Que.

In veted Funds - ."* *' ''_ 5,115,110
lnveatmenta unier Canadi n Hritc . ii0,0
LDepoaited Wît CanÂa ,3oernnient Ând (bovernmtfl

Truattes, o1vr ...... 0,000
ReV nue, ove Oý' r,0
lionu% declared. 40,680,000
Calmai paki ... .... ,.. ........ '. 147 446,000

D, M. MCGOUN, Mgr. p.W. DOilAN. Chief Agent ont.

NorthernL Ife Assiurance Company of Canada
&.Ot400l. ONTARio

T'he pait year abhowed progresq ln avery Dpartme1nt.
__d~ W. wrole more busineas than we ey5ir did.

19 1 Mr Aaaet B amount to neariy a million and a halt.
Our esevefortheSecurity of Poalicyholderl art

Oniesrig the mllion mark,*Or D euath rat e was amatli. aluwmga carful stlection,
and waa .Paid for twice over byoUlr Intereat: bnconia.

W. M. GOVENLOCI<. S'ecretary. JOliN MILNJI, Manstlîi l)rectUr.

Good Places for Men Who Work
-who produce applications and delîver policles-who
are tireleas premium ctiectora-whose capacity for service
la genuinely large. A aixty-year old Company wlth new

poticles and reasortable rates. Plenty of productive territory.

UNION MUTIJAL LIFE INSUR ANGE CO.
Portlanid. Mainet

PfRHD]. E. RICHARDS. Paaamoa'rr, HENIRI B. MRIN. SUPSISio
For Agencies in the Western Division, Province of Quehec
andi Eastern Ontario, apply to WALTHR I. JOSEPH.
Manager, 131 St. James Street, Mtontreal.
For Agencds ln Weatern Ont ario, apply ta B. J.ý ATKI NSON,
Manager, 107 Manning Chamlbers, 72 Queen St West. Toronto.

The Western Life Assurance CJo.
He.ad Office WINNIPICG

Authorlzed Capital ... ..... .... $$mm0
A purely Western Institution

The Province of Saakatchewan allers a ag%endid fieldi for a flrait.claaa
mn who cala produca resuits.

ADAM Rein, Man. Dir. T. W. Tàr,.oa, PrWdsitit

A Toronto Agencywh cotos r nwlst h

ENTAL LIFE Contract, Continental Lifé Bldg., Toronto.

TUE 11ONETAIY TIXES1912.

1911
was a RECORD YEAR for the

CANADA LIFE

COMME.RCIAL UNION ASSURANCE CO.
1,1MI1TEDO0F LONIDON, ENGLAND

PIE LIFE MARINE ACCIDENT

capital Fuiliy Susrbd 5 . .... .... 14.760,000
Total Annual income saceeda ......... .... ........ s.000,000
ULfe Fund and Special Trust Fundi;...... ....-...... *.,o.e0oo
Total Assets exceti........ ................. I1i.00.000

Head Offi.ce CanadIan Ijranch, Commercial Unionl Blda., Montreat.
jas. fdcGregor. Mlgr. Toronto Office, 49 Wellington llSt. E9.
r050, R. HIARORAFT. Cen. Agent for To ýrntG an d County of York,
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ALEX. MACLEAN
Manager & Secretary

Personal Accident Sickness
Employers' Liability WVorkmen's Compensation
Fidelity Guarantýe Elevator Insurance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
61 -65 Adelaide St re et East

TORONTO
Applications for agencies invited in>

unrepresented districts

PROVIDENCE WASH'INOTON
Ir4SURANCE COMPAN4Y

FIRE and
MARINE
Insurance

ASSETS . . $4,142,911.66
SURPLUS TO
PO0LICYHOLDERS . 1,609,455.v5

Applications for agencies wh.re the
Compan>' is nt already re-
pircsenteti should b. addresaed to

ROBERT lIAMPSON & SON4, Limited
CHIEP AGENITS POR CANADA

145 St. John Street' . MOFETREAL
Suru.s & Sweet.,sni Ltd. Agents for To~rotot

1-Stâtements
2-Invoices

3-Circular Lettera
4-Rogular Corresponde
S-The Matter of QuajiItj

111iE ELEMENI
0F PRICE ýYOU can save envelope money in two ways.

First, b>' climinating the labor and expense
involved in addressing ordinary etivelopes.

Second, in the. price of the. envelopes theznselves.
The B-E WINDOW ENVELOPE elTects the. first
economy by using the superscription of the letter
itself.-or tbe heading of bill or statement-as the
addresia for the. envelope. The. "Wjindow" does it.q Then, this improved envelope coula les, than any
imitation or substitute. It is ýjade riglît bore ini
Canada, by Cauiadian workmen in a Canadian fac.
tory. l It Ils sold to you ze a price below any corn-
petition. Its quaIit~y mad "ides," are way above
aniy comparison

SEND FOR SAMPLES' AND QUANTITY
PRICES - AND SIEE FOR YOUJRSELF

BARBER -ELLIS,, Llnulted
62 Wefllngton st W. a' Toronto,

Assoclated Mortgage Inveutoe
MeD)ougal Bidcg., Granite Bldg.,

CALGARY, ALTA. ROCHESTER, r<.v.
ino,.N NoT-r RoBiN. - 1Treasurer.

Negotiate with their own fonds andi
offer at par and açoruti intereat

Flrst Morgogoe on Iiproved Farms In Aberta
Te Yield 6%. Net In Toronto, Montreal, London, Eng., or

New York par lundas
]Every Mortgage Protected by Speclal Agreement
whmrby this Company guards the investor fraie los bydelinquent interest, taxes, insurance priluins. depreci-ated security or foreclosur.. without extra charge.

TOOTOIEPRESENTATIVES
AX L. Massey & Company, Ambroe & Knm

8-10 Wellingtou St. East., 'Lake of the. Woods lg
Also in New York, Chicago, Boston andi Wasington, D.C.

LANrACHIRELo""0"CASH

u r rMpFIRE
CE COMMY

2278

ALFRED WRIGHT
President

IT P 11011.

ARE EASY7 T9 OPERATE
Plat opeft1ng wit1I rarrow b'rnding margijis.

Sav 1, inhesinthe. sast, and 3 incii. on the. dsi.
Gulie bands miade of fspcilly tempered steel, wiUl not

break, cannot crack orbecotno rough.
Wrié.4for saniple on Buaineas Stationery.

BUSINESS SYSTEMS, LIMITED
52 Spadina Avenue, Toronto, Ont.


