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BUSINESS FOUNDED 1795

AMERICAN
BANK NOTE COMPANY

(Incorporated by Act of the Parliament of Canada)

Engravers and Printers

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

Work acceptable on all Stock Exchanges
Special safeguards against counterfeiting

HEAD OFFICE AND WORKS:
OTTAWA, 224 Wellington Street
Branches

HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED

ENGRAVERS OF
BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and all mone-
tary documents,

The work executed by this Company is accepted

by the
LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE - OTTAWA

Branches :
MONTREAL TORONTO

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

GENERAT,

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
CAPITAL £1,000,000

PELEG HOWLAND, D. R. WILKIE,

Chairman, ice- i
Canadian Advisory Board Canadiar\:fsvci::;;"l,;:)na'rd

S A N SN
T. H. HALL, Manager for Canada
Toronto Agents: SZELISKI & McLEAN,

ASSURANCE COMPANY OF CANADA.
Personal Accident Property Damage
Health Liability

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

CANADIAN CASUALTY

BOILER ‘NSURANCE COMPANY

NOVA SCOTIA
CAR WORKS

First Preferred Stock as
an Investment

No bonds have been issued or authorized.
The dividends are cumulative.

The management has made good.

The Company has ample orders on its books to keep
the plant in full operation until the end of this year,
The demands for freight cars is constantly
increasing.  One of the leading transportation
experts of this contiljcnt is of the opinion that the
railways of Canada in the near future will require
more than 200,000 cars. The present number is
70,000. Thus a steady market for the Company’s
output is assured

Dividends on the 1st Preferred Stock are payable
Ist January, April, July and October.

Price and other particulars will be furnished upon
application.

F.B. MCCURDY & CO.

Members Montreal Stock Exchangie

Halifax St. John Montreal Sherbrooke Kingston
Sydney Charlottetown and St. John's, N'fld.
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CHARTERED BANKS

BANK OF
MONTREAL

Established I817
Incorporated by Act of Parliament

Capital Pald Up (Authorized $16,000,000.00) $15,975,220.00
Rest s 16,000,000.00

Undivided Profits. ... Z S 696,463.27

Head Office, MONTREAL

0 BOARD OF DIRECTORS
RT. HON, LORD STRATHCONA AND MT. RovaL, G.C.M.G., G.C.V.O.,
Honorary President
R. B. AncGus, President. Sir EDWARD CLousTON, BART., Vice-Pres.
E. B, Greenshields  Sir William Macdonald James Ross
Hon. Robt, Mackay Sir Thos. Shaughnessy, K.C.V.O. David Morrice
C. R. Hosmer A. Baumgarten H. V, Meredith
H. V. MEREDITH, General Manager
A. MAcCNIDER, Chief Inspector and Superintendent of Branches.
C. Sweeny, Supt, British Columbia Branches
W. E. StaverT, Supt. Maritime Provinces and Nfld. Branches.
A. D. Brarruwarte, Supt. Ontario Branches
F. J. CocknurN, Supt. of Quebec Branches
E. P. WinsLow, Supt, of North West Branches
D. R. CLARKE, Inspector Maritime Provinces and Newfoundland
Branches

Branches in Canada

At allimportantCitlies and Towns In the following Provinces

Province of Prince Edward Island
Province of Quebec Province of Nova Scotia

Province of New Brunswick Northwest Provinces

Province of British Columbia

Branches Outside of Canada
London, Eng. 47 Threadneedle Street, BE.C. F, Williams
X Taylor, Manager
New York, N.Y. 64 Wall St,, R. Y. Hebden, W. A. Bog,
J. T. Molineux, Agents
184 La Salle Street
State of Washington
Newfoundland
Newfoundland
Newfoundland
Mexico, D.F.

Bankers in Great Britain

Province of Ontario

Chicago, Il
Spokane
St.John’s ....
Birchy Cove
Grand Falls
Mexico City

London The Bank of England
The Union of London and Smith’s Bank, Ltd.
London County and Westminster Bank, Ltd.
: The National Provincial Bank of England, Ltd.
l:lverpnol The Bank of Liverpool, Ltd.
Scotland The British Linen Bank and Branches
Bankers in the United States
New York .... S The National City Bank

National Bank of Commerce
National Park Bank
Philadelphia -l Fourth Street National Bank
Boston el b The Merchants National Bank
Buffalo o dean The Marine National Bank
San Francisco First National Bank 3
The Anglo and London Paris National Bank
Savings Bank Departments connected with each Canadian Branch,
and interest allowed at current rates.
Collections at all points of the world undertaken at most favourable
rates.
Travellers’ Checks, Limited Checks and Travellers’ Letters of Credit
issued negotiable in all parts of the world.
This Bank. with its Branches at every important point in Canada,
offers exceptional facilities for the transaction of a general Banking
business.

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE - - - TORONTO

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

Board of Directors

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

Hon. George A. Cox William McMaster, Esq.

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

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

A. Kingman, Esq. Alexander Laird, Esq.

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

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

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

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

ALEXANDER LAIRD,
General* Manager

JOHN AIRD,
Asst. General Manager

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

Collections effected promptly and at reasonable rates.

THE DOMINION BANK

W. D. Matthews, Vice-President.

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

Capital Paid-Up
Reserve Fund ..
Total Assets’i.....iccicininsesinvanses

C. A. BOGERT, GENERAL MANAGER,
American Business in Canada

The Dominion Bank has every facility for handling promptly
the Canadian business of American Banks, Corporations,
Firms and Individuals.  Collections promptly made .and
remitted. Travellers’ Cheques and Letters of Credit issued,
available throughout the world.

Head Office ” . %

Toronto, Ont.

IMPERIAL BANK OF GANADA

Established 1875

Capital Subscribed - -
Capital paid up - -
Reserve Fund - .
Total Assets - -
DIRECTORS
Hon. ROBERT JAFFRAY, Vice-President.
Wx. Ramsay, of Bowland ELiAs ROGERS J. KERR OSBORNE
Stow, Scotland PELEG HOWLAND SIR WM. WHYTE
Hon. Ricsarp TURNER, Quebec ; CawTHRA MuLock
Wn. HamiLton MERRrITT, M.D., St. Catharines W. J. GAGE

$ 6,000,000.00
6,000,000.00
6,000,000.00
72 ,000,000.00

D. R. WILKIE, President.

HEAD OFFICE = « TORONTO
D. R. WILKIE, E. HAY, W. MOFFAT,
General Manager. Asst. General Manager. Chief Inspector.
BRANCHES
Province of Ontario
Amherstburg Fonthill Marshville Ridgeway
Belwood Fort William New Liskeard Sault Ste. Marie
Bolton Galt Niagara Falls South Woodslee
Brantford Hamilton" Niagara-on-the-Lake St. Catharines
Caledon East  Harrow North Bay . St. David’s
Cobalt Humberstone Ottawa St. Thomas
Cochrane Ingersoll Palgrave Thessalon
Cottam Jordan-Vineland Porcupine Timmins
Elk Lake Kenora Port Arthur Toronto
Essex Listowel Port Colborne Welland
Fergus London Port Robinson Woodstock

Province of Quebec
Montreal N Quebec
Province of Manitoba

Brandon Portage la Prairie Winnipeg
Province of Saskatchewan
Balgonie Fort Qu'Appelle  North Battleford  Regina Saskatoon

Prince Albert
Province of Alberta

Broadview Moosejaw Rosthern Wilkie

Athabaska Landing Edmonton Red Deer 3 Strathcona
Banff | Calgary Lethbridge  Rocky Mountain House Wetaskiwin
Province of British Columblia
Arrowhead Fernie Michel Revelstoke
Chase Golden New Michel- Vancouver

Cranbrook Kamloops Nelson Victoria

SAVINGS DEPARTMENT
Interest allowed on deposits at all Branches of Bank from date of Deposit
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THE BANK OF
BRITISH NORTH AMERICA

Established in 1836.

Paid-up Capital $4,866,666.66
Heap OrFicE—5 GRACECHURCH StTrEET, LonpON, E.C.

A. G. WALLIS, Secretary.

J. H. BRODIE, Esq.

J. H. MAYNE CAMPBELL, Esq.

JOHN JAMES CA’

TER, Esq.

RICHARD H. GLYN, Esq.

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

W. S. GOLDBY, Manager

COURT OF DlRECgORS.

A. HOARE, Esq.
J. B. KENDALL, Esq.
FREDERIC LUBBOCK, Esq.
C. W.TOMKINSON, Esq.

H.

G. D. WHATMAN, Esq.
HEAD OFFICE IN GANADA, St. JAmes STREET, MONTREAL.
H. STIKEMAN, General Manager.
H. B. MACKENZIE, Supt. of Branches,

McEACHERN, Supt. of Central Branches, Wmmrz s
JAMES ANDERSON.lnspector.O R. ROWLEY, Inspector of Br. Returns.
E. STONHAM, Asst. Secretary. J. H. GILLARD and N. V. R. HUUS, Asst.

Inspectors. A. S. HALL. Assistant Inspector, Winnipeg.

BRANCHES IN CANADA

Agassiz, B.C. Ituna, Sask. Rossland, B.C.
Alexander, Man. Kaslo, B.C. Rosthern, Sask.

Ashcroft, B.C. Kelliher, Sask. St. John, N.B.
Battleford, Sask. Kerrisdale, B.C, St. John, N.B., Hay-
Belmont, Man. Kingston, Ont. market Square
Bobcaygeon, Ont. Lampman, Sask. St. John, N.B., Union
Bow Island, Alta. Lillooet, B.C, Street

London, Ont.
London, Market Sq.
Longueuil, P.Q.

St. Martins, N.B.
St. Stephen, N.B,
Saltcoats, Sask.

Brandon, Man.
Brantford, Ont.
Burdett, Alta.

Cainsville, Ont. Lytton, B.C. Saskatoon, Sask.
Calgary, Alta. Macleod, Alta. Semans, Sask.
Campbellford, Ont. Midland. Ont. Toronto, Ont.

Ceylon, Sask. Montreal, P.Q. Toronto, Ont., Bloor and
Darlingford, Man. Montreal, St. Catherine Lansdowne
Davidson, Sask. Street Toronto, Ont,, King and

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

“ (Upp.Lonsdale Ave.) Vancouver, B.C.
Oak River, Man. Varennes, P.Q.
Ottawa, Ont. Verdun, P.Q.
Paynton, Sask. Victoria, B.C.
Prince Rupert, B.C. Wakaw, Sask.
Punmchy, Sask. Waldron, Sask.
Quebec, P.Q. Weston, Ont.
Quebec, St. John s Gate West Toronto, Ont.
Quesnel, B Winnipeg, Man.
Raymore, Sask. Wynyard, Sask.
Reston, Man. Yorkton, Sask.
Rhein, Sask.

AGENCIES IN THE UNITED STATES, ETC,

NEw York—02 WaLL StrEeT—H. M. J. McMichael and W, T. Oliver, Agts.
SAN Fraxcisco—264 CALIFORNIA ST.—G, B. Gerrard and A, S. Ireland, Agts.
CHicaco—Merchants Loan and Trust Co.
MinneaPoLis—Security National Bank.

ForeiGN  AGENTS—LONDON BANKERS—The Bank of England and
Messrs. Glyn & Co. LIVERPOOL—Bank of Liverpool. SCOTLAND—
National Bank of Scotland, Limited, and Branches; IRELAND—Provincial
Bank of Ireland, Limited, and Branches; National Bank, Limited, and
Branches. AUSTRALIA—Union Bank of Australia, Limited NEW
ZEALAND—Union Bank of Australia, Limited. INDIA. CHINA, and

JAPAN—Mercantile Bank of India, Limited WEST INDIES—Colonial
Bank PARIS—Credit Lyonnais. LYONS—Credit Lyonnais
DRAFTS ON SOUTH AFRICA AND WEST [NDIES MAY BE OBTAINED AT THE
BAnk's BRANCHES
IssuEs CIRCULAR NOTES FOR TRAVELLERS, AVAILABLE IN ALL PARTS OF THE
WORLD. AGENTS IN CANADA FOR COLONIAL BANK, LONDON AND WEST INDIES.

Dawson, Yukon
Duck Lake, Sask.
Duncan, B.C.
Edmonton. Alta.
Estevan, Sask.
Fenelon Falls, Ont.
Fort George, B.C.
Forward, Sask.
Fredericton, N.B.
Girvin, Sask.
Halifax, N.S.
Hamilton, Ont.,
Victoria Ave.
Westinghouse Ave.
Hedley, B.C.

The Commercial Bank of Scotland, Ltd.

Established 1810 Head Office; EDINBURGH
Paid-up Capital £1,000,000 Reserve Fund - £900,000
Pension Reserve Fund - £110,000
ALex. BoGie, General Manager Jas. L. ANDERSON, Secretary

LONDON OFFICE;: Lombard Street, E.C.

ALexanper Rose and George S. Courts, Joint Managers
General Banking Business transacted. Circular Notes, Drafts, and Letters
of Credit issued payable at banking houses.in all parts of the world.

With the 168 Branches located all over Scotland, the bank is ina very favor-
able position to deal with remittance and all other banking transactions
on the best terms.

The bank undertakes agency business for Colonial and Foreign Banks.

THE BANK ronapon:

OF TORONTO [ow  sn00000
‘ Rest $6,000,000

DIRECTORS_DUNCAN COULSON, President =

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

W. H. Beatty Robert Reford Hon. C. S. Hyman Nich
William Stone John Macdonald A, E. Goodeﬂ’;-m S.Dl;i.em?:::"
THOS. F. HOW, General Manager T. A. BIRD, Inspector
ONTARIO BRANCHES Vibank
Toronto London Waterloo Wolseley

(10 offices) (4 offices) Welland Yorkton
Allandale Lyndhurst Wyoming QuEBEC
Barrie Millbrook B Montreal
Berlin Milton RITISH CoLUMBIA {6 offices)
Bradford Newmarket Vancouver :
Brantford Norwood M(z ".ez“ gIAIsonneuvo
B ? R erri aspe
Burfm“' 8?11‘;:‘,?“' New Westminster St. Lambert
Cardinal Omemee SASKATCHEWAN MAxITOBA
Cobalt Ottawa Bredenbury Winnipeg
Cobourg Parry Sound Churchbridge (2 offices)
Colborne Penetanguishene Colonsay Benito
Coldwater Peterboro Elstow Cartwright
gollmgvgog ll:etroli? l%lenn:iorx Pilot Mound

opper Cli: orcupine ennedy

more Port Hope Kipling ll;g:?bg:r:f Prairie

Dorchester Preston ‘Langenburg Swan River
Elmvale St. Catharines =~ Montmartre Transcona
Galt Sarnia Mortlach
Gananoque Shelburne Pelly ALBERTA
Hastings Stayner Preeceville Calgary
Havelock Sudbury Springside Coronation
Keene Thornbury Summerberry Lethbridge
Kingston Wallaceburg Stenen Mirror

Bankers—London, England : The London City and Midland Bank, Limited
New York: National Bank of Commerce. Chicago: First National Bank

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

The Bank of Nova Scotia

Capital Paid Up S Reserve Fund
$4,000,900 $7,500,000
DIRECTORS

J.Y.Pavzant, President CuAs. ARCHIBALD, Vice-President

G. S. CampnELL Hecror McINNes J. WALTER ALLISON
J. H, PLusmeRr N. Curnry R. E. HARRIS

Head Office Halifax, N.S,

General Manager's Ofﬂce - - Toronto, Ont.

H. A. Ricuarpsox, General Manager. D. Waters, Asst. Gen. Manager.
Gro. Saspersoxn, C. D, Scuurman, E. CrockerT, Inspectors.

BRANCHES-—-Nova Scotia

Ambherst Halifax, Parrsboro Trenton (sub. to
Annapolis Royal  Hollis St. Pictou New Glasgow)
Antigonish North End River Hebert Truro
Bridgetown Kentville Stellarton Westville
Canning Liverpool Sydney Whitney Pier
Dartmouth New Glasgow Sydney Mines  Windsor
Digby New Waterford Thorburn (sub. to Yarmouth
Glace Bay North Sydney New Glasgow)
Oxford
New Brunswick
Campbeliton Newcastle St. John St. Stephen
Chatham Port Elgin w Prince Wil- Sussex
Fredericton Sackville liam Street Woogstock
Jacquet River St. Andrews w Charlotte
Moncton St. George 2 Street
Prince Edward Island
Charlottetown Summerside
Quebec
Montreal New Carlisle (sub, Paspebiac Quebec
New Richmond to Paspebiac) Port Daniel
Ontario
Arnprior Ingersoll Toronto Toronto
Barrie London w King St. W, w Queen &
Belmont Merriton +w Bloor & St. Church
Berlin Ottawa Clarens Welland
Brantford Peterborough + Bloor & Weston
Hamilton Port Arthur Spadina Woodstock
Harrietsville St. Catharines w Don
(sub. to Belmont)St.Jacob's » Dundas St.
Manitoba Alberta
Winnipeg Calgary Edmonton
Saskatchewan
Regina Saskatoon Prince Albert
British Columbia
Vancouver Vancouver Victoria
Granville Street Hastings Street
Newfoundland
Bonavista Carbonear Harbor Grace Twillingate
Burin Grand Bank St. John's
West Indies
JAMAICA CUBA PORTO RICO
Black River Port Antonio Cienfuegos San Juan
Kingston Port Maria Havana
Mandeville Savanna-la-Mar
Montego Bay St. Ann's Bay
United States
BOBTE . .o s s oeiavanss sesns R C. WILLIABE | vivonivovvassnoasss Manager
CRIOAGO: v yGosvadsbanssswnn W. H. DAVIES ... . Manager
NEWYORK AGENCY(48 Wall St) W. CALDWELL. «.civiiiiie tanieinnnis Agent
CORRESPONDENTS

Great Britain
THE Loxpox JoinT STocK BANK LImMITED. RovAL BANK OF SCOTLAND
France—Crepit LyosNars. Germany_DstnNBR Bank
United States
NeEw York—Bank of New York, N.B.A. Boston—Merchants National
Bank. Cuicaco—First National Bank. PHiLADELPHIA—Fourth Street

National Bank., BavLtimore— Citizens National Bank. SaN Francisco—
di Bank of Cc ce. MinxeapoLis— First National Bank.

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

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

N
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BANK OF NEW SOUTH WALES

AUSTRALIA

PAID UP CAPITAL - - - -
RESERVE FUND - - . =
RESERVE LIABILITY OF PROPRIETORS -

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

$15,000,000.00

e e s10 15000 BB
_ - . $15.000.000.00
. elie . $40.125.000.00
. . . $227.934.805.00 |

LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.

GENERAL MANAGER—]. RUSSELL FRENCH
332 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji and Pa.pua (New Guinea)

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

Founded 1818. Incorp’ 1822
HEAD OFFICE QUEBEC.
Capital Authorized...$5,000,000
Capital Paid-up .... 2,500,000
L R L 1,250,000

BOARD OF DIRECTORS :

THE QUEBEC
BAN K John T. Ross, President

Gaspard Lemoine, W. A. Marsh, Thos. McDougall, G.G. Stuart, K.C.,
J. B. Aldred, R. Mac. D. Paterson, PETER LAING. B. B. STEVENSON,
General Manager]. BRANCHES: PROVINCE OF

Prov. or Quesec. St. Sauveur Victoriaville SASKATCHEWAN
Black Lake St. Valier St. Ville Marie, Co. Bulyea
Inverness Upper Town Pontiac Govan
La Tuque * Fabrique St. Prov. or OxTARIO Herschel
Montreal ' St. John St. Hamilton Saskatoon

Place D'Armes Shawinigan Falls Ottawa Strassburg
Atwater Avenue Sherbrooke Pembroke PROVINCE OF
St.CatherineSt.E. Stanfold Sturgeon Falls ALBERTA
Montmagny St.George,Beauce Thorold Calgary
Quebec, St. Romuald Toronto PROVINCE OF

Lower Town Thetford Mines Prov.or MANiToBA BriTISH COLUMBIA

St. Roch Three Rivers Winnipeg Vancouver

Acenrts—London, Eng.—Bank of Scotland. Paris, France—Le Credit
Lyonnais. United States—Chase National Bank, New York, N.Y.: National
Shawmut Bank, Bostan, Mass.; Girard National Bank, Philadelphia, Pa.:
First Natlonal Bank, Minneapolis, Minn.

|

THE HOME BANK

OF CANADA .
TORONT O 8 King St. West

Head Office ;

Seven Offices in Toronto

Branches and connections throughout Canada

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

JamEs Mason - - - GENERAL MANAGER

The TRADERS BANK OF CANADA

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

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

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

ALBBER'}‘{A SASKATCHEWAN MANITOBA
Calgaryelsitaex:\roge Saskatoon  Zealandia Winnipeg
gastor Didsbury porgetRoseto“l,stina
e BRITISH COLUMBIA
ﬁ':{g;‘,‘,’“ ﬂ:ﬁffﬁk QUEBEC Vancouver
Munson Stettler Montreal Fort George Stewart

Red Willow LoxpoN.—The London City and Midland Bank.
AGENCIES : NEw York.—The National Park Bank.

CH1cAGO.—The First National Bank.
BUFFALO.—The Marine National Bank.

CAPITAL PAID-UP
$4,000,000

THE MOLSONS
Bk o

Incorporated by Act of Parliament, 1855.
HEAD OFFICE - MONTREAL

BOARD OF DIRECTORS:
Wm. MoLsON MACPHERSON, President. S. H. EwING, Vice-President
W. M. Ramsay Geo. E. Drummond Chas. B. Gordon
D. McNicoil F. W. Molson James ELLIOT, General Manager
A. D. Durnrorp, Chief Inspector and Supt. of Branches W. H. DrAPER, Insp.
E. W. Waup, J. H. CameeLL, H. A. HARRIES, Asst. Insprs.

ALBERTA BRANCHES
Calgary Exeter Smith’s Falls Lachine Lock
Camrose Forest St. Mary’s MONTREAL
Diamond City Frankford St. Thomas Cote St. Paul
Edmonton Hensall West End Brch.  St. James St.
Lethbridge Hamilton East End Brch. St. Catherine
BriTisH COLUMBIA James St. Teeswater St. Branch
Revelstoke Market Branch Toronto St. Henri Br’nch
Vancouver Highgate Bay St. Cote des Neiges
Hastings St. Iroquois Queen St. W. Maisonneuve,
Main Street Kingsville Trenton Market and
MANITOBA Kirkton 3 Wales Harbor Branch
Winnipeg Lambton Mills Waterloo Pierreville
Main St. London West Toronto Quebec
Portage Ave. Lucknow Williamsburg Richmond
ONTARIO Meafprd Woodstock Roberval
Alvinston Merlin Zurich Sorel
Amherstburg Morri§bur& Quesec St. Cesaire.
Aylmer Norwich Arthabaska St. Flavie Station
Belleville Ottawa Bedford St. Lawrence
Brockville Owen Sound Chicoutimi Boulevard Brch,
Chesterville Petrolia Drummondville St. Ours
Clinton Port Arthur Fraserville St. Thérése de
Drumbo Ridgetown and Riviere du Blainville
Dutton Simcoe Loup Station Victoriaville

Knowlton Waterloo

AGENTS IN GREAT BRITAIN AND Coronies—London aad Liverpool—Parr's
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australiaand New
Zealand—The Union Bank of Australia Limited. South Africa—The Standard
Bank of South Africa, Limited. 2 }

FOREIGN AGENTS—France—Societe Generale. Germany-—Deutsche Bank,
Belgium—Antwerp—La Banque d’Anvers. China and Japan—Hong Kong and
Shanghai Banking Corporation. Cuba—Banco Nacional de Cuba

AGENTS IN UNITED STATES.—Agents and Correspondents
in all the principal cities. i
made in all parts of the Dominion, and returns promptly remi
conec"ons at lowest rates of exchange. Commercial letters of Credit and '1“‘.»:‘3
vellers Circular Letters issued available in all parts of the world
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ROYAL BANK OF CANADA

INCORPORATED 1869
Capital Paid up - - = $7,500,000
Reserve and undivided Profits - 8,820,000
Aggregate Assets - - 114,000,000
Board of Directors
H. S. HOLT, Esq., President E. L. PEASE, Esq., Vice-President
Wiley Smith, Esq., Hon. D, Mackeen, Jas. Redmond, Esq.,
F. W. Thompson, Esq., G. R. Crowe, Esq., D. K. Elliott, Bsa.,
W. H. Thorne, Esq., Hugh Paton, Esq., T.J. Drummond, Esq., ¢
Wm. Robertson, Esq.
HEAD OFFICE, MONTREAL

E. L. Pease, General Manager: W. B. Torrance, Supt. of Br

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed ...... £5.000,000 $25.000,000

Pald op oot te v w2 1,000,000 5,000,000

Uncalled ....... viessssss 4000000 20,000,000

Reserve Fund ......... 950,000 4,750.000
Head Office - - EDINBURGH

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

retired on terms which will be furnished on application.

C. E. Neill and F. J. Sherman, Assistant General Managers.

BRANCHES -ONTARIO
Arthur Elmwood Kenilworth Sault Ste. Marie
Bowmanville Fort William London South River
Burk's Falls Galt Niagara Falls (2) Tillsonburg
Chippawa Guelph Oshawa Toronto (3)
Clinton Hamilton Ottawa (3) Welland
Cornwall Hanover Pembroke
Ingersoll Peterborough
QUEBEC
Joliette and Rawdon Montreal (10) Quebec
NEW BRUNSWICK
Bathurst Edmundston Moncton St.John, North End
Campbeliton Fredericton Newcastle St. Leonards
Dalhousie Grand Falls Rexton Sackville
Dorchester St. John Woodstock
NOVA SCOTIA
Ambherst Glace Bay Maitland Shubenacadie
Annapolis Royal Guysboro Meteghan River Springhill
Antigonish Halifax (4) Middleton Stellarton
Arichat Inverness Mulgrave Sydney
Baddeck Kentville New Glasgow Sydney Mines
Barrington P Lawr town New Waterford  St. Peter's
Bear River Liverpool North Sydney Truro
Berwick Lockeport Parrsboro Weymouth
Bridgetoewn Londonderry Pictou Whitney Pier
Bridgewater Louisburg Port Hawkesbury Windsor
Dartmouth Lunenburg Port Morien Wolfville
Digby Mabou Shertrooke Yarmouth
PRINCE EDWARD ISLAND NEWFOUNDLAND
Charlottetown Summerside Tignish St. John's Trinity
MANITOBA ALBERTA
Brandon Winnipeg Athabasca Landing Medicine Hat
Plumas  do, Grain Exchange  Blairmore Lacombe  Morinville
Calgary Lethbridge Taber
Edmonton (2) Magrath Vermilion
.“.KA‘I’OH EWAN
Ardath Davidson Luseland Saskatoon
Bethune Delisle Moose Jaw Scott
Conquest Lipton Prince Albert  Swift Current
Craik Lumsden Regina
Abbotsford BRITISH COLUMBIA Rossland
Alberni Hope New Westminster Salmo
Chilliwack Kamloops North Vancouver  Sapperton
Courtena; Kelowna Port Alberni Sardis
Cranbrool Ladner Port Moody Vancouver (11)
Cumberland Ladysmith Prince Rupert Vernon
Eburne Nanaimo Princeton Victoria
Grand Forks Nelson Rosedale Victoria West
BRANOHES—OUBA, BRITISH WEST INDIES, ETC.
cuBa
g“““‘ Camaguey Havana (4) Sagua
C:i{::‘:‘ign %‘::‘:::l:‘;ﬂ ﬂnnznnillo Puerto Padre
Ciego de Avila Guantanamo i g::f;'.;gso"é'."g".b.

PORTO RiCO DOMINICAN REPUBLIC

Mayaguez Ponce San Juan San Pedro de Macoris
BAHAMAS BARBADOS samaica " "Frinioap
Nassau Bridgetown Kingston Port of Spain,

San Fernando
NEW YORK: Corner William
and Cedar Sts.

LONDON: 2 Bank Bldgs., Princes St.

THE

BANHK OF OTTAWA

Established 1874
Paid Up Capital, Rest and Undivided Profits $§ 7,618,167

Accounts of Individuals and Business Firms solicited

COILLECTIONS '

Drafts issued, Coupons collected, Money transmitted
abroad by Bank Draft or Cable Transfer

LA BANQUE NATIONALE

FounDED IN 1860
Capital = - - -
Reserve Fund - - -

$2,000,000.00
$1,300,000.00

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

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

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

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

Gl PRI B v i v s o sikbisenisin s s S ..$2,870,000

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

T AR . ..o udvaiininis B Lo sewan s a8 000,000
DIRECTORS

HON. WILLIAM GIBSON, President.
J. TURNBULL, Vice-President and General Manager.
C. A, Birge. Geo. Rutherford. W. A, Wood.
Col. the Hon,J. 8. Hendrie, C.V.O. C.C. Dalton, Toronto.

BRANCHES

ONTARIO
Ancaster Gorrie Mitchel Simcoe
Atwood Grimsby Moorfield Southampton
Beamsville Hagersville Neustadt Teeswater
Berlin Hamilton New Hamburg Toronto
Blyth " Barton St.  Niagara Falls ¥ Queen &
Brantford " Deering Niagara Falls. 8. Spadina
Burlington " East End Orangeville College &
Chesley " North End  Owen Sound . Ossington
Delhi " West End Palmerston Yonge &
Dundalk Jarvis Paris o . Gould
Dundas Listowel Port Elgin Bathurst &
Dunnville Lucknow Port Rowan Arthur
Fordwich Midland Princeton West Toronto
Ft. William Milton Ripley Wingham
Georgetown Milverton Selkirk Wroxeter
MANITOBA
Bradwardine Franklin Mather §mrbuck
Brandon Gladstone Miami Stonewall
Carberry Hamiota Minnedosa Swan Lake
Carman Kenton Morden Treherne
Dunrea Killarney Pilot Mound Winkler
Elm Creek La Riviere Roland Winnipeg
Foxwarren Manitou Snowflake Princess St.
SASKATCHEWAN

Aberdeen Carievale Heward Osage
Abernethy Caron Loreburn Redvers
Battleford Dundurn Marquis Rouleau
Belle Plaine Estevan Melfort Saskatoon
Bradwell Francis Moose Jaw Tuxford
Brownlee Grand Coulee Mortlach Tyvan
Creelman

ALBERTA BRITISH COLUMBIA
Blackie Nanton l Fernie Salmon Arm
Brant Parkland [ Kamloops Vancouver
Carmangay Stavely Milner E. Vancouver
Cayley Taber Port Hammond N. Vancouver
Champion Vulcan Penticton S. Vancouver
Granum

CORRESPONDENTS IN GREAT BrITAIN.
National Provincial Bank of England, Ltd.

CoRRESPONDENTS IN UNITED STATES.
New York—Hanover National Bank and Fourth National Bank. Boston—
International Trust Co. Buffalo—Marine National Bank. Detroit—
Old Detroit National Bank. Chicago~— Continental National Bank
and First National Bank. Philadelphia—Merchants National Bank.
St. Louis — Third National Bank. Kansas City— National Bank of
Commerce. San Francisco—Crocker National Baak. Pittsburg—
Mellon National Bank. Minneapolis—Security National Bank.

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

OCapital Paid-up OF CANADA Regerve Funds
‘B,OO0,000 ESTABLISHED IN 1864 $5 458,878

HEAD OFFICE, MONTREAL

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

T. E. Merrett, Supt. of Branches and Chief Insp'r

A ONTARIO

cton Elora Kingston Oakville Tara
Alvinston Finch Lancaster Orillia Thamesville
Athens Fort William Lansdowne Ottawa ° Tilbury

glleville Galt Leamington  Owen Sound =~ Toronto

rlin Gananoque Little Current * Parl’'t St.
Bothwell Georgetown  London E‘e‘ﬂ‘,‘,’“" ** Dundas St.
Brampton Glencoe *  South prescott Walkerton
Chatham Gore Bay Lucan Wallaceburg
Chatsworth  Granton Lyndhurst Preston Watford
Chesley Hamilton Markdale Renfrew West Lorne
Creemore Hanover Meaford Stratford Westport
Delta Hespeler Mildmay St. Eugene Wheatley
Eganville Ingersoll Mitchell St. George Williamstown
Blgin Kincardine Muirkirk (sub) St. Thomas Windsor
Napanee Yarker
QUEBEC
Montreal, Head Office: St. James St. Bury Sherbrooke
e 1255 St. Catherine St. E. Lachine Ste. Agathe des
& 320 St. Catherine St. W, Quebec Monts
i 1330 St. Lawrence Blvrd, St. Sauveur  St.Jerome
1866 St. Lawrence Blvrd. Rigaud St. Johns
Beauharnois Shawville St. Jovite

NEW BRUNSWICK NOVA SCOTIA

St. John Halifax
ALBERTA

Acme Chauvin Islay Munson Strome (sub)
Botha (sub) Coronation Killam New Norway  Tofield
Brooks Daysland Lacombe Okotoks Trochu
Calgary Delburne Leduc Olds Vegreville

w 2nd St. B. Edgerton Lethbridge Pincher Stat’'n Viking
Camrose Edmonton Mannville Red Deer Wainwright
Carstairs “ Namayo Av, Medicine Hat Sedgewick Walsh
Castor Edson Stettler Wetaskiwin
Brandon MANITOBA
Carberry Hartney Napinka Portage Souris
Oladstone Macgregor Neepawa la Prairie Sidney
Griswold Morris Oak Lake Russell Winnipeg

‘' Banner-
man Av.
SASKATCHEWAN BRITISH COLUMBIA

Antler Gull Lake  Oxbow Chilliwack Sidney
Arcola Kisbey Regina Elko Victoria
Carnduff Maple Creek Saskatoon Vancouver Nanaimo
Frobisher Melville Unity ** Hastings St,

Gainsborough Moose Jaw  Whitewood New Westminster

NEw York Acency— 63 and 65 Wall Street.
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited.
ToronTo BrRANCH—A. B. PATTERSON, Manager.

Over 50 Branches throughout Canada

Commercial and Savings Accounts

Solicited

Conservative Management — Courteous
and Careful Service

Head Office :
King and Bay Streets, Toronto

Branches:
Adelaide and Simcoe Streets
Queen St. and Jameson Ave.
College and Grace Streets

Broadview-and Wilton Avenues
Dundas and Keele Streets
Wilton Ave. and Parliament St.

The Bank of New Brunswick

Notice is hereby given that a dividend of three and one-quarter
per cent. (3%4%) being at the rate of thirteen per cent.
(18%) per annum, on the capital stock of this Bank,
has this day been declared for the quarter ending 30th June,
1912, and that the same will be payable at the Bank and its
branches on the second day of July next, to the shareholders of
record of 18th June, 1912.

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

The Bank of Vancouver

Head Office: VANCOUVER, British Columbia
SUBSCRIBED CAPITAL $822 900.00 CAPITAL, AUTHORIZED $2,000,000
DIRECTORS—

R. P. McLENNAN, Esg., President, McLennan, McFeeley & Co., Wholesale

Hardware, Vancouver, B.C.
M. B. CARLIN, Esg., Vice-President, Capitalist, Victoria, B.C.
His Hoxor T. W. PATERSON, Lieutenant.Governor British Columbia.
L. W. SHATFORD, Es@.. M.L.A., Merchant, Hedley, B.C. [Vancouver, B.C.
W. H. MALKIN. Eso., The W. H. Malkin Co., Ltd., Wholesale Grocers,
ROBT. KENNEDY, Esq., Capitalist, New Westminster, B.C.
J. A. MITCHELL, Esg., Capitalist, Victoria, B.C.
E. H. HEAPS, EsQ., E. H. Heaps & Co., Lumber and Timber; President

Columbia Trust Co., Ltd., Vancouver, B.C.
J. A. HARVEY. Esg., K.C., Formerly of Cranbrook, B.C., Vancouver, B.C.
A general banking business transacted.

L. W. SHATFORD, M.P.P., Acting Gen. Man.

The Standard Bank

of Canada

Established 1873 108 Branches

Capital (Authorized by Act of Parliament) - -  $5,000,000.00
Capital Paid-up % 5 5 - 2,000,000.00
Reserve Fund and Undivided Profits A 2,661,383.58

DIRECTORS—
W. F. Cowan. President, ~ FRep WyLp, Vice-President, ~ W.F. Allen,
W. Francis, F. W. Cowan, A. Langlois, T.H. McMillan .
Heap Orrice - TORONTO, Ont
GEO. P. SCHOLFIELD, General Manager.
J. 8. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

ESTABLISHED 1865

Union Bank of Canada

Head Office - QUEBEC

Paid-up Capital - - - - $ 4,951,000
Reserve and Undivided Profits - $ 3,500,000
Total Assets (over) - - - $58,0060,000

: BOARD OF DIRECTORS
HON.JOHN SHARPLES - : d
WILLIAM PRICE, Esq. - - &

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

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

J- B. WADDELL, Inspector, Toronto.

H. VEASEY, Chief Accountant.

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

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

P. VIBERT, Superintendent Alberta Branches, Winnipeg.

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

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

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

HIS Bank, having over 250 Branches in Canada, extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of all Banking business in

these Provinces. Collections and correspondence are invited,

The Bank has Agents and Correspondents in all Cities

of importance throughout Canada, the United States, the
United Kingdom, the Continent of Europe, and the British
Colonies.

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

F. W. ASHE, Manager.
G. M. C. HART-SMITH, Assistant Manager.
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THE
Weyburn Security Bank

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

Branches in Saskatchewan at
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman and Radville

A General Banking Business Transacted.
H. O. POWELL, General Manager

THE METROPOLITAN BANK

Capital Paid Up .. s " +«  $1,000,000.00
Reserve Fund i o %S .o 1,250,000.00

Undivided Profits .. o= = =

Head Office B TORONTO
S.J. MOORE, President W. D. ROSS, General Manager
A General Banking Business Transacted

138,046.68

Established

The London City and s
Midland Bank, Limited

Paid up Capital .....:.... SN iy ... 919 946,187
Reserve Fund ........ . 816,951,668
Sik EDWARD H. HOLDEN, Barr., Chairman

Head Office—Threadneedle Street, LLondon, England

When 1in London call on The Monetary
Times, Grand Trunk Building, Cockspur St.

Northern Crown Bank

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

DIRECTORS

PRESIDENT Sir D. H. McMillan, K.C.M.G.
ViICE-PRESIDENT - - Capt. Wm. Robinson

Jas. H. Ashdown H. T. Champion Frederick Nation
Hon. D. C. Cameron W. C, Leistikow Hon. R. P. Roblin

BRANCHES IN WESTERN CANADA

ALBERTA MANITOBA William and Laura
Calgary Arden Sherbrooke }.;hc:lty_ ;

3 Beausejour Joydminster
:4‘,’&‘,‘){;::‘:, Binscarth %:lsﬁKwAka; Lockwood
Irricana Brandon Macoun
Macleod Crandall Alameda Manor
Red Deer Glenboro Allan Maymont

Isabella Balcarres Moose Jaw
B. COLUMBIA La Riviere :ll;-d:(\'urth ;\,iolmmiAs‘b 1
she Melita 3roc rince er
é:::::lhl’ark Miniota Dubuc Qqupm:Hc

Eburne Pierson Dundurn Quill Lake
Lumby Pipestone l}uvul( Regina
New R;n:;wcl; :':i\rl Grey s‘l‘ﬁh();:‘(\ke

i e St. Boniface “leming Salte "
pc\::ﬂl';,",::jn“u Somerset Foam Lake Saskatoon
Quesnel Sperling Glen Ewen §cd|4.)

Steveston Stonewall Sheho

% WinnNI Stornoway

Swift Current

” 2 g G ¢
VARCOUVER Portage Ave. Harris

Hastings St. and Fort St.  Holdfast Venn

Granville St. Portage and Imperial \'l'xcmlnt

Mount Pleasant Sherbrooke Kinley W olseley
Victoria Main & Selkirk Langham Yorkton

BRANCHES IN EASTERN CANADA

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

OFFICERS OF THE BANK
R. Campbell . - - General Manager
L. M. McCarthy . - Supt. Branches
V. F. Cronyn - - Supt. Eastern Branches
J. P. Roberts - - Supt. B.C. Branches

MISCELLANEOUS

COLLECTIONS

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

The Saskatoon Mercantile Agency

C. J. FOX, MANAGER
Telephone 635 P.O. Box 185

SASKATOON - . . Sask.

TRAVELERS' EDITIONS
CANADA REFERENCE BOOK

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

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

THE MERCANTILE AGENCY R.G. DUN & CO.

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

We manufacture PAPER, High and medium grades.
ENGINE SIZED, TUB SIZED, AIR DRIED,
WHITE AND coLORED WRITINGS, BONDS, LEDGERS.

M. P. &s.c. BOOK, LITHO, ENVELOPE asxp COVERS

Made in Canada $ ¢ 2 For Sale by all Wholesalers

Counties Grey and Bruce collections made on commission, lnnds valued
and sold, notices served. A general fi ial busi tr ted
loan companies, lawyers and wholesale merchants given as references
H. H. MILLER, Hanover.

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

0.

safe.

Head Office:

VICTORIA, B.C.

MORTGAGE INVESTMENTS
IN BRITISH COLUMBIA

We are prepared to place money on First Mortgage over improved or revenue-producing
properties in British Columbia Cities to yield 6% to 8%. Is ab
This is a safe and profitable form of investment for the conservative investor,

SEND FOR FURTHER PARTICULARS

ISLAND INVESTMENT COMPANY, LTD.

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

The security given is absolutely

8.

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

THE STANDARD LOAN
COMPANY

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

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

President: J. A. KAMMERER
First Vice-President and Gen. Manager : Second Vice-President :
W. 8. DINNICK, Toronto HUGH S. BRENNAN, Hamilton
DIRECTORS :
RIGHT HON. LORD STRATHCONA Axp MOUNT ROYAL, G.C.M.G.
DAVID RATZ R. H. GREENE
W. L. HORTON A. J. WILLIAMS

Head Office: Cor Adelaide and Victoria Streets, TORONTO

Columbia Trust Co.

Limited

E. H. Heaps - - President and General Manager
Authorized Capital $1,000,000.00
Paid up - - 166,300.00
Surplus - - 175,253.00

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

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

EULERT ) o § oA
British Crown Mortgage Co. of Canada

(Formerly The Manitoba Permanent Loan Co.)
Head Office : 800-802 Sterling Bank Building, Winnipeg, Man.

Incorporated by Special Act. Authorized Capital, $1,000,000
MONEY TO LOAN AGENTS WANTED

We wish to draw the attention of those who are desirous
of finding an absolutely safe and profitable investment,
both from a dividend point of view anda certain increase
in value of Company’s stock. WRITE FOR LITERATURE.

BOARD OF DIRECTORS :
J. T. GORDON, President ; President Gordon, 1ronside & Fares, Ltd.;
Pres. The Standard Trusts Company, Director The Sterling Bank.
H. WILBUR HUTCHINSON, Vice-President: Manager The John
Deere Plow Company, Director The North Empire Fire Insurance
Company. A. L. JOHNSON, Vice-President The Ames, Holden, Mc-
Cready Co. E. A. MOTT, Western Manager and Director The Cockshutt
Plow Company. FRANK S. NUGENT, Capitalist. WM. GEORGE-
SON, The Wm. Georgeson Company, Calgary; Director The Stand-
ard Trusts Company. THEO. A. BURROWS, Lumber Merchant.
A. KOHLER BUTCHART, MANAGING DIRECTOR.

THE

SasKatchewan Mortgage Corporation
Heap Orricé: DARKE BLOCK, REGINA, SASK.
DIRECTORATE :

J. F. BOLE, PRESIDENT
ROBERT SINTON, VICE-PRESIDENT

A. E. WHITMORE, Regina THOS. WILKINSON, Regina
F. N. DARKE, Regina HON. A. P. McNAB, Saskatoon
J. A. ALLAN, Regina J. E. BRADSHAW, Prince Albert
W. H. HUNTER, Regina G. E. TAYLOR, Moose Jaw

C. V. SMITH, MANAGER

5% DEBENTURES 5%

For a limited time we will issue debentures bearing

59 interest payable half-yearly.

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

The Commercial Loan and Trust Co.

Head Office - a - WINNIPEG
THOS. D. ROBINSON. C. W. N. KE‘NNEDY.
President Vice-President.

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

Revised Edition Now Ready

** Capital
Investments
in Canada’

By FRED. W. FIELD

Price - - - $2.50

PuBLISHED BY

- The Monetary Times of Canada

62 CHURCH ST TORONTO:
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Trust Fund Investments

The prompt payment beyond question of interest
and principal at maturity must be the paramount
consideration when investing Trust Funds.

The Bonds issued by the Canada Permanent
Mortgage Corporation meet all the requirements,
and are a legal investment for Trust Funds.

We should like to send you a specimen Bond,
copy of our Annual Report and all particulars.
Your name and address on a post card are all
that are necessary.
Canada Permanent Mortgage Corporation

Toronto Street - - Toronto
ESTABLISHED 1855.

The Hamilton Provident & Loan Socigety

HALF-YEARLY DIVIDEND NO, 82

Notice is hereby given that a Dividend at the rate of seven
per cent, per annum has been declared for the half-year ending
June 30, 1912, upon the paid-up Capital Smck'ol the Society, and
that the same will be payable at the Society's Head Office,
Hamilton, Ontario, on and after Tuesday, the 2nd day of July, 1912,

The transfer books will be closed from the 15th to the 30th
June, both days inclusive. By order of the Board,

C. FERRIE,

Hamilton, May 27th, 1912, Treasurer,

The
HURON 4% 41%

andE DEBENTURES
LOAN
and
SAVINGS .
CO- 442 RlCHMS‘S;g :’I?iccm LONDON

Branches:
Incorporated 1864 LONDON REGINA ST. THOMAS
Hume CRONYN, Mgr.

PAID-UP CAPITAL - £2,000,000
RESERVE FUND - - $2,000,000
TOTAL ASSETS, over $13,750,000

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY, Pres.

LONDON - . - . . Ont.
Capital paid up £1,750,000.00
Total Assets 7,500,000.00

Debentures issued for two to five years with half yearly

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

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

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
CAPETAL BCCOLINT ‘S5 cu o seiuan sh 6 ovkss s $724,650 00
RESERVRE EUND, «..'ccvveains ciiieiie... . 9410,000 00
ooy PRl G e N R R $3,014,348 88

President SIR WM. MORTIMER CLARK, LL.D. W.S8, K.C,
Vice-Pres., WELLINGTON FRANCIS, K.C.

Debentures issued to pay 4%, a Legal Investment for Trust Funds,

Deposits received at interest, withdrawable by cheque.

Loans made on improved Real Estate, on favourable terms.

WALTER GILLESPIE,Manager

The RELIANCE Loan and Savings

Company of Ontario

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

President Vice-President Manager Secretary
Permanent Capital, fully paid ....$ 78895000
T e SRR il S Sl 2,011,396.62

DEPOSITS subject to cheque withdrawal. We allow interest at 84
PER CENT., compounded quarterly on deposits of ONE DOLLAR and
upwards. DEPOSIT RECEIPTS issued at 4%. DEBENTURES
issued in amounts of 8100 and upwards for periods of 5 years with
interest at 5 PER CENT. per annum payable half-yearly. (Coupons
attached) Moneys can be deposited by mail.

London & Canadian Loan & Agency Co., Ltd.

ESTABLISHED 1873
Paid-up Capital, $1,000,000

51 YONGE ST,, TORONTO
Reserve, $400,000

4 per cent. Interest payable halt-.yearly,
Authorized Trustee Investment.
toba and Saskatchewan.

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

3 Assets, $4,558,000
Debentures issued, one hundred dollars and upwards, one to five years.

These Debentures are an
Mortgage Loans made in Ontario, Mani.

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

Interest at 4 per cent. payable half-yearly
on Debentures
T. H. PURDOM, K.C., President

CREDIT FONCIER F.C.

Heap OrFrice, MONTREAL
Office for Ontario, 3¢ Adelaide St. E., Toronto

Capital, Invested Assets,

$7,718,133.76 Over $32,000,000.00

on improved farm and
city property at low-
est current rates and

on favorable terms.
Correspondence and personal interviews invited.

NATHANIEL MILLS. Manager

REGINA INVESTMENTS

First Mortgages—Improved City and
Farm Property — Estates handled
PEVERETT & BARRETT

P.O. Box Reference—
647 Bank of Nova Scotia, REGINA, Can.

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

Because we have devised a form of debenture secured by
deposit of first mortgages to the amount of 1509 with a trustee
which gives practically absolute security. If interested in a
57, investment wholly devoid of risk. Apply to

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA
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TRUST COMPANIES

—— THE —

Toronto General
Trusts Corporation

EsTABLISHED 1882,

Executors, Trustees, etc., etc.

How. FeaTHErsTON OsLER, K.C., President
J, W. Lasomuir, Managing Director

Toronto Ottawa Winnipeg Saskatoon

BRITISH AMERICAN
TRUST CO., Limited

H. N. GALER, W. L. GERMAINE,
Vice-President. Vice-Pres. and
Gen. Man.

Authorized Capital.. $500,000.00
Subscribed ........ 250,000.00
Paid:Upiviscs o ... 115,000.00

Executors and Trustees
Deposits Received
Estates Managed

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

A. C. FLUMERFELT,
President.

Financial Agents
Investment and
Insurance Brokers

Correspondence
Solicited.

THE ROYAL TRUST COMPANY

HBAD OFFICE, MONTREAL
Capital Fully Pald - - $1,000,000
Reserve Fund - - . 1,000,000

BOARD OF DIRECTORS

Right Hon. Lord Strathcona

and Mount Royal, G.C.M.G.. Sir H. MONTAGU ALLAN

R. B. Anous

President A BAUMGARTEN
dward Clouston, Bart., E. B. GREENSHIELDS
e Vice-President C. M. Havs
__ C.R. HosmMER
H.V. MEREDITH

"TORONTO BRANCH  Davio Mokwice

Sir W. C, MAcDONALD
Bank of Montreal Bldg.,, Hoxn. R.Mackay

Yonge and Queen Streets. J MAckioER
M. S. L. RICHEY, SIR T. G SHAuGHNESSY, K.C.V.

> V.0,
MANAGER Sir Wa. C. VAN HornE, K.C.M.G.

The Sterling Trusts Corporation

HEAD OFFICE : REGINA, SASKATCHEWAN,

Capital Authorized - -
Capital Subscribed - -

$ 1,000,000
640,000

BOARD OF DIRECTORS
EpwaArD Brown, - President
HonoraBLE A. E. ForGer
1st Vice-President
F. N. NorTON - 2nd Vice-President

DOMINION CHARTER, 1911
Place funds for investment in
the very heart of Canada’s rich-
est agricultural district on per-

sonally selected farm mortgage %{,_WM_SR%:‘:HH. M P.
securities. Aleck Clark

Arthur H. Tasker
Edward P. Brockman
H. L. Johnson

C. F. Millar

No loans exceed 40% of actual
valuation.

é ? : Bankers: The Canadian Bank of
Values will continue to increase. Commerce.
Solicitors: Balfour, Martin, Casey
Profitable rates quoted. & Blair.

Dominion Trust
Company, Limited

Head Office - VANCOUVER, B.C

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

Subscribed Capital,..cocaoeaiioeiins $2,300,000
Paid-up-Capital oo edivivn .. ..$1,630,000
RGBEIVE il o it i s v i e e $ 550,000

Acts in all Trust capacities.

Lends money for clients on first mortgages on
improved real estate, netting the investor 79.

Acts as confidential agent for the investment of funds.

W. R. ARNOLD, Managing Director.

MERCANTILE

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

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

BANK OF HAMILTON BLDG. - HAMILTON, ONT.

The Saskatchewan
Investment and Trust Co.

INVESTMENTS LOANS
We control 250,000 acres farming lands in Alberta and Saskatchewan

for sale on good terms
Administrators Trustees, Etc,

BRrancH OFFICES

Estates Managed

Saskatchewan : London, England,

Lanigan, Outlook, Kindersley 139 Canon Street, E.C.
Cable Address : Gabovesto. A.B.C.Code
HEAD OFFICE : SASKATOON, SASK.
BOARD OF DIRECTORS: : :
President, Hon. Edward Coke ; Vice-President and Managing Direc-
tor, N. Gardner Boggs, Esq.; D. G. Stephenson, Esq.; Earlof Clanwilliam,
Hon. Charles Littleton; C. Keith Morris, Esq.; A. J. Adamson, Esq-,
President Western Trust, Winnipeg ; J. G. Turiff, Esq., M.P., Ex-Com-
missioner Dominion Lands, Ottawa; A. Scheffler, Esq., Lanigan,
Sask. Executive Committee—The Honorable Edward Coke, D. G-
Stephenson, Esq., N. G. Boggs, Esq., C. Keith Morris, Esq.
Secretary, A. E. Venables.

REVISED
EDITIL OIN
NOW READY

“Capital
Investments
in Canada”

By FRED. W. FIELD Price - $2.50

Orders for copies are being filled.

Published by
The Monetary Times Printing Co.

Montreal Toronto Winnipeg London




June 1, 1912.

THE MONETARY TIMES 2211

TRUST COMPANIES :

Security and Seven Per Cent.
IN BRITISH COLUMBIA

We invite correspondence regarding first mortgages on improved properties in \'iuoria and Vancouver,

This form of investment has been proven to be highly profitable, as much as

%, to 8% being earned on

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

every way.

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

Send one to-day.

CANADA WEST TRUST COMPANY LIMITED

Head Office—VICTORIA, B.C,

Reference
Merchants Bank of Canada.

Branch Office—-VANCOUVER, B.C

The Standard Trusts Co.

A Strong Western Company
Head Offices: —Keewayden Building, Portage Ave. East, Winnipeg
Branch Offices:~Saskatoon Edmonton Vancouver

J. T. Gordon, President (Pres. Gordon, Ironside & Fares Co., Ltd.)
Sir Wm. Whyte, K.B., Vice-President.

Authorized Cnpital $1,000,000.00 Subscribed and Paid up, $500,000.00
Reserve Fund 200,000.00 Total Assets over - 6,000,000.00

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

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

Consultations and correspondence invited.

WM. HARVEY, Managing Director

A Trust Company's Special Function is to act as

EXECUTOR

You make no mistake by appointing

The Trusts and Guarantee Company
LIMITED

43-45 King Street West - - Toronto

James J. WARREN, Managing Director

Canadian Guaranty Trust Company

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

Executors, Administrators, Trustees.
Every class of business of a fiduciary nature transacted.

Guaranteed mortgage investments a specialty.
CORRESPONDENCE SOLICITED.
JOHN R. LITTLE, Managing Director.

The Trustee Company of Winnipeg

Head Office - - 300 Nanton Bldg., Winnipeg
President - - Hon. D. C. Cameron
Vice-President - - W, H. Cross
Managing Director - 7\1 J. A. M. de la Giclais

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

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

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

1 I ARSEURANEE 1
ey "wengavansuunnn’s sy

[ J. \\ FLAVELLE, President. Z. A. LASH, K.C. } Vice-
l W. E. RUNDLE, Gen. Manager. E. R. WOOD Presidents,

A safe and convenient investment can be
m.uk by entrusting funds amounting to
2 $500 or more to this company. Interest

.n 4% per annum is allowed and the
l safety of the pruulpnl 1S guaranteed.

Dafional Trust
TompanyySimifed

TORONTO

Montreal Winnipeg Edmonton Saskatoon Regina

TheWestern Trust Co.

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

g\‘:g;g:;:g Capital .Slmm ALAN J. ApamsoN, President
Paid-Up agl LIRS 580,000 HOX. R. P. RoBLIN, Vice-President
Acts as Trustee, Administrator, Executor, Assignee,
Guardian, etc.
Receives money for investmentin mortgages under guarantee
of principal and interest, or otherwise, on such terms as
. may be arranged.
Undertakes the management'and sale of Real Estate.
Correspondence invited.

THE UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED

TEMPLE BUILDING - TORONTO

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

Capital Paidup - $1,000,000 Reserve Fund - $750,000

Assets, Trust Funds and Estates $13,517,011
Board of Directors—Charles Magee, President. Hon. Elliott G. Stev-
enson, E. E. A. DuVernet, K.C., Vice-Presidents; Samuel Barker,
M.P., H. H. Beck, T. Willes Chitty, Henry F. Gooderham, Right
Hon. Lord Hindlip, Charles H. Hoare, S. F. Lazier, K,C., George S,
May, J. H. McConnell, M.D., J. M. McWhinney, Sir George W.

Ross, H. S Strathy.
Chartered Executor, Administrator, etc,

Agents for sale and management of estates.

4 per cent. Interest paid in Savings Department, subject to cheque.
Money Loaned on Real Estate. Correspondence Invited,

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

Place the collection of rentals and interest in our hands for prompt and
thorough attention. Expert management of all estate matterg

THE TITLE & TRUST C0.,Cor. Bay & Richmond Sts.. TORONTO
Financial Agonto. Executors, Trustees
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CHARTERED

ACCOUNTANTS

Rutherford Williamson & Co.,

CHARTERED ACCOUNTANTS,
TRUSTEES and LIQUIDATORS,

86 Adelaide St. East, Toronto.

Cable Address—""WILLCO.”

CORRESPONDENTS
CREHAN, MOUAT & CO., {9 Do 02

Edwards, Morgan & Co.

Chartered Accountants

18-20 KING ST. WEST - -
502 MACLEAN BLOCK =
DOMINION TRUST BUILDING

Toronto, Ontario
Calgary, Alta.
Vancouver, B,C,

George Edwards, F.C.A.
W. Pomeroy Morgan

Arthur H. Edwards, F.C.A.
Donald A. McCannel
W. H. Thompson

WINNIPEG and SASKATOON - - EDWARDS & RONALD

Cable Address: Crehmo, Vancouver.

CREHAN, MOUAT & CO.

Chartered Accountants and Auditors
P.0. BOX 1182, VANCOUVER. B.C.
Powers of Attorney to be issued to M. J. CREHAN, F.C.A.
TRUSTEES and LIQUIDATORS

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

RoBerr MILLER, C.A., F.C.A. (Can.), C.A. (Scor.)
Cable “Accuracy,’”” Montreal, Telephone Main 2540.

ROBERT MILLER & CO.

Chartered Accountants

Commercial and Municipal Audits and Investigations.
Liquidations and Insolvencies.

Quebec Bank Building - - Montreal

Established 1882

W. A. HENDERSON & COMPANY

Chartered Accountants

. A. HENDERSON S. V. ROBERTS
J“./ I)A. REID A. E. GIBSON

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

Branch Offices:

Medicine Hatand
Lethbridge, Alta.

HARRY J. WELCH,
CHARTERED ACCOUNTANT,

AuprTs | INVESTIGATIONS | CoST AND GENERAL SySTEMS

43 KING STREET W., TORONTO.

Audits Investigations Liquidations Trust Accounts

VERNON, PICKUP & CO.

Chartered Accountants, England

Telephone 3633 707 McIntyre Block, WINNIPEG, Man.

CLARKSON & CROSS

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

E. R. C. Clarkson, F.C.A.
Established 1864

W. H. Cross, F.C.A.

Established 1864

CLARKSON, CROSS & MENZIES

Accountants, Auditors,

Trustees
Members of the Dominion Association of Chartered Accountants

Bank of Toronto Chambers, Winnipeg v

Toronto ancouver

EDWARDS & RONALD|

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

GEORGE EDWARDS

W. SibNEx Ronarp |
TORONTO, VANCOUVER & CALGARY—EDWARDS, MORGAN & CO. |

HELLIWELL, MOORE & MACLACHLAN

(Formerly Clarkson, Cross & Helliwell)
CHARTERED ACCOUNTANTS VANCOUVER, 8.C.

FRED €. GILBERT

CHARTERED ACCOUNTANT
ONTARIO AND MANITOBA
312 Nanton Building WIN_NIPEG

AUDITS. INVESTIGATIONS. COST ACCOUNTING

The Oldest Established Accountant Firm in Saskatchewan

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

CHARTERED ACCOUNTANTS
AUDITORS, LIQUIDATORS AND TRUSTEES
Chas. V. Gladwell, C.A.
F. J. Wilson, C.A.

Dominion Trust Building,
REGINA

A. W. GOLDIE

Chartered Accountant and Auditor
Late City Treasurer of Regina

Estates Handled
Municipal Audits

Liquidations and Assignments

1818 Scarth Street, Regina |

JENKINS & HARDY

Assignees, Chartered Accountants
Estate»and Fire Insurance Agents

153% Toronto Street - 3 :
52 Canada Life Building ~ -

Toronto
Montreal

62 CHURCH STREET

Manual of Canadian Banking

By H. M. P. ECKARDT
$2.50

Postpaid to any country - -
Orders for third edition now received by

THE MONETARY TIMES
RIS oo .
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CHARTERED

ACCOUNTANTS

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

D. A. PENDER & Co.,

Chartered Accountants, Auditors & Liquidatoss

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

CHARLES D. CORBOULD

Chartered Accountant & Auditor, Ontario & Manitocba.

619 SOMERSET BUILDING - WINNIPEG

LAING, TURNER and LOVE
50 and 503 Trust and Loan Bullding - WINNIPEG, Man.
Chartered Accountants
G. S. Laing. C.A.
Audits

F. C. S. Turner, C.A.
Iinvestigations

W. D. Love, C.A.
Liquidations and Assignments

JOHN B. WATSON

Calgary, Alta.
Auditor to the City of Calgary

Chartered Aceountant and Auditor.

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

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

GEO. H. PLAYLE
NELSON, B.C.

Chartered Accountant
Auditor, Assignee, &c.

A. A. M. DALE

Chartered Accountant

1a River St. East MOOSE JAW, SASK.

Chartered Accountant
W. E. HODGE Official Assignee
Box 354

Moose Jaw Investigations Liquidations

Audits

WILSON & PERRY
(Successors to W, J. Wilson & Co )
Assignees and Accountants

Suite ¥ [Phone 4734
336 Hastings Street W.
VANCOUVER B.C,

BARRISTERS AND SOLICITORS |

i
1

BARRISTERS SOLICITORS NOTARIES

Bicknell, Bain, Strathy & MacKelcan

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

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

oth Floor, Lumsden Bldg. - Toronto, Can.

SEABORN, TAYLOR, POPE & QUIRK

Barristers, Solicitors, Notaries
Walter E. Seaborn George E. Taylor
H. C..Pope

F. G. D. Quirk

MOOSE J4AW - SASKATCHEWAN

ke gl

¢ WM/W/%’WM’W

Tovondor
‘SMBLARE X C. TALASHXKC® WM. BLAKE K.C. AW ANGUIN, KO
T.O.LAW.  WALTER 60W.  MILLER LASH,  OLYN OSLER.
R.C.H.CASSELS. GEOROE H.CASSELS, J.FLASK.

General Solicitors for

THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY &rc,, E7€,

Fawcert G. TAvLOR J. Roy CoLwiLL

FAYLOR . & COLWILL

BARRISTERS, NOTARIES, ETC.
PORTAGE LA PRAIRIE, MANITOBA

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

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

W. F. DUNN

CALDWELL & DUNN /- E. CALDWELL

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

LOUGHEED, BENNETT, ALLISON & McLAWS

Calgary, Alberta
BARRISTERS, SOLICITORS AND NOTARIES

Solicitors for The Canadian Pacific Railway Co., The Bank
of Montreal, The Canadian Bank of Commerce, The
Merchants Bank of Canada, The Bank of Nova Scotia,
The Royal Bank of Canada, The Canada Life Insurance
Company, The Great-West Life Insurance Co., The Hud-
son’s Bay Co., The Massey-Harris Co., Limited.

ARTHUR J. B. MELLISH
(Formerly of Russell; Russell & Hancox)
Corner Hastings and Main Streets -

Barrister, Solicitor
Notary
VANCOUVER

When in London call on The Monetary

Times, Grand Trunk Building, Cockspur St.
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MISCELLANEOUS

MURRAY’S INTEREST TABLES

RATES 2% % TO8% AT % % RATES

The most valuable on $1.00 10 $10,000.00 ON EVERY Price $ 10.00

financial book.
B. W. MURRAY - - -

PAGE FROM 1 DAY TO 368
Accountant, Supreme Court of Judicature, Toronto

Winnipeg wants Manufactarers—Capitalists—and Live Men

Greatest combined money-making advantages in the world to-day.

i i arke manufacturers. City supplies power and light
.l:tlgn.ﬁ;(t)WI:?;lTr;Kl‘:luﬂnf&i available—varied raw material—low taxaggun—-
labor conditions, banking and railway facilities unexcelled. Finest
field for investment for large or small capital.

IDSOME ILLUSTRATED L‘lTl:‘.RA"l‘U!{!i

KQS?&USINESS FACTS FURNISHED FREE.
CHAS., F. ROLAND, Commissioner,

Winnipeg Industrial Bureau, Winnipeg, Canada.

The ‘“P. & B.”” steamers

- o 3
sailing from Halifax every
r I p o e eleventh day for Bermuda,
the British West Indies and
Demerara, are all very

a8 superior ones. The trip

es n les occupies about thirty-eight
days, and is a delightful

cruise from the start to

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

PICKFORD & BLAOCK, LTD, Managers, Hallfax.

R. M. MELVILLE

Corner Adelaide and
Toronto Streets

YORKTON

Commercial Centre of Eastern Saskatchewan.

As a location for wholesalers and manufacturers

Here’s the location you are seeking
an investment which must treble
itself within the next three years.

Manufacturers

Investors . . .

Yorkton has four railway outlets and will shortly
have six, It has municipally-owned water, sewer

and electric light conveniences, etc,

GANANOQUE

ONTARIO, CANADA

The Most Beautiful Summer
Resort on the Continent

In the heart of the
THOUSAND
ISLANDS

Apply C. A. WATT, Sec’'y Board of Trade

Excellent Fishing
and Boating

MILNES’
LACKAWANNA COAL

HIGHEST GRADE OF
ANTHRACITE
The price is just the
same as other grades
Why not buy the best?
Phones Main Office :
M. 5597-5598 86 King St. E., Toronto

H. E. T. HAULTAIN,

Consulting Mining Engineer

41 National Trust Bldg.
20 King Street E., Toronto.

DON'T OVERLOOK

LETHBRIDGE

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

Population, 1906........ 2,313 19011, .. 10,072
Assessment, 1906...... $1,631,000 19125505 $18,634,744

Coal Mining, Wheat Farming, Alfalfa Growing and the Distributing
Business are the corner stones on which is built the prosperity of
Lethbridge. The recent transfer of the mines, railways, lands and
irrigation system of the A. R. & 1. (Galt) Company, the construction of
the Lethbridge Street Railway and other BIG THINGS under way in
Southern Alberta are fraught with importance to the investor who is
looking for a field as safe as government bonds and as certain of
increment as the rising of to-morrow’s sun.

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

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

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

Established 1845 . | Toronto, Ontario

MAS FLYNN

51-53 Wellington St. West . .

Account Books

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

BROWN BROS, LIMITED

TORONTO
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COMMUNITY ADVERTISING

A little 1nvestigation will show that

SASKATOON

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

FINANCIAL CONCERNS

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

readily

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

The Commissioner, Board of Trade - SASKATOON, Sask.

REGINA

(CAPITAL OF SASKATCHEWAN)

is the Richest and most Progressive City in Canada

Bank Clesrings. ... 0 .l isuss 1911...$73,032,089
g as (1st 4 months) 1912... 32,863,642
Building Permits.............. 1911... 5,089,340 SASKATCH EWAN

. *  (Estimated) 1912... 8,000,000 :
: Is the Grain Growing Province of Canada

MOOSE JAW

Is the Distributing Point of Saskatchewan

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

REGINA, the Great Railway and Manu-

Situated in the heart of the wheat growing area and
enjoying the benefits of distributing facilities which

facturing City, offers many opportunities
to the Investor.

REGINA is the Centre of the Richest
Wheat Producing Area in the World.

Enquiries from Business Men will be
Explicitly and Cheerfully replied to by

vl MCDONALD, Secretary and Commissioner
REGINA

are unexcelled.

MOOSE JAW has been chosen as the location for some of
the largest industries and distributing houses in
Western Canada, and will within six months have a
Pay-Roll of $1,000,000.00 per month.

IF YOU have Commercial or other interests in Western Canada, it will
be to your advantage to learn more about MOOSE JAW, the

Industrial City of Saskatchewan and the most rapidly growing
Commercial Centre of the Prairie Provinces.

For Special Reports and Literature, WRITE TO-DAY tr

H. G. COLEMAN, Secretary, Board of Trs
MOOSE JAW, Sask.

Kindly state where you saw this advertisement.

——
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WE OWN AND OFFER
At Par and Interest
To Yield 5 Per Cent.

Ontario School Debentures

Payable serially 20th December, 1912-26,

Full particulars on application.

AMILIUS JARVIS & CO.

(Members Toronto Stock Exchange)

JARVIS BLDG. TORONTO

GOLDMAN & COMPANY

DEALERS IN
Government, Municipal
and Corporation Bonds

CORRESPONDENCE INVITED

Home Life Building - Toronto

1T AYLOR

The Name that stands for all that 1s Bést In :

Safes. For 57 years the accepted Standard

Branches—Montreal
Winnipeg
Vancouver

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

INSURANCE COMPANY
OF NORTH AMERICA

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

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

Automobile Aeroplane
Fully Paid-Up Capital - 8 4,000,000.00
Net Surplus - - - 4,303,900.64
Total Assets . - - 16,953,773.59
Total Losses paid - - 154,000,000.00

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

ROBERT HAMPSON & SON, Limited

GENERAL AGENTS FOR CANADA
1 St. John Street - MONTREAL

Jones & Proctor Bros., Agents for Torontoe

It may interest the
Public to know that the

Limited
VANCOUVER, B.C.

Has never purchased or
speculated in real estite

Positive Protection
FROM FIRE

is a matter of vital importance to
Every Man

who is at all interested in the SAFE KEEPING
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CANADA’'S WATER POWERS.

While the Commission of Conservation has not con-
sidered it advisable yet to make an estimate of the total
water-power in Canada, the information gathered indi-
cates that it is considerable. There is paucity of in-
formation respecting the numerous water-powers in
Northern Canada and the northern portion of the various
provinces, and also respecting many of the minor powers
in the settled area. An unofficial estimate places the
available amount at nearly 17,000,000 horse-power, but
the Commission asserts that this figure cannot rest upon
any basis of reliable information. Their estimate of the
developed powers totals 1,016,521 horse-power, Ontario
contributing 532,266 and Quebec 300,153 horse-power
to the total. Electrical energy accounts for 742,955
horse-power ; paper and pulp industries, 158,051 horse-
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 not be
allowed to blind us to the fact that there are other uses
equally important. The excellent report of the Commis-
sion of Conservation on this subject by Messrs. L. G.
Denis and A. V. White points out that it has too often
been the tendency in reports on water-power resources
to consider power development exclusively, without giv-
ing adequate place in them to such related subjects as
navigation, agriculture, and domestic water supply.
Practically all our fresh water comes primarily from one

source—precipitation ; and in every instance of proposed
water-power development it is incumbent upon us to
determine whether there will be any prejudicial effect
upon these other related interests, which depend upon
the same source of supply and which have a claim upon
our fresh waters, both surface and underground.

In the Commission’s report the necessity of treating
the subject of power development in a broad-minded
way, with due consideration for the other uses for which
water may be required, has been dwelt upon. The report
includes a comprehensive examination into the general
character and extent of the existent published data re-
lating to the water-powers of Canada. The need for
more complete data than now exists has been em-
phasized, and the qualities desirable water-power data
should possess have also been indicated. :

Speaking generally, it may be said that no public
records exist which adequately set forth the amounts,
locations and characteristics of the water-powers of the
Dominion. There are instances where private or cor-
porate interests have had individual water-powers de-
veloped, surveyed and otherwise more or less thoroughly
examined; and instances also where daily gaugings of
water levels are taken with the object of determining
the regimen of the waters contributory to some par-
ticular source of water-power; but such instances where
data are carefully collected are the rare exception and
not the general rule.

A full consideration of water as a natural resource
directs attention to so 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 will be profitable to
offer some 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 soil, with its
fertility, is the most important resource; and, of late,
great stress is being laid upon the statement that water
is the chief asset, the prediction being made that the
nation which has the most and cheapest water-power
available is destined to take precedence in the world of
commerce. As a matter of fact, however, all these
various interests are interdependent one upon the other.
If any one feature of our natural resources is to be
placed before others, probably it could be most reason-
ably urged that a fertile condition of the soil is the most
important natural asset to be safeguarded; because, for
his sustenance on the earth, man requires food, raiment
and shelter, and these essentials are supplied him, in
one form or another, either directly or indirectly, from
the soil. It must be manifest, therefore, that the factors
which make for the permanence of the soil’s productivity
are factors of paramount importance; and hence the sub-
ject of the conservation and use of waters as a natural
asset must, among other things, be considered in its
prime relationship to the subject of the productivity of
the soil.

The interests of municipal and domestic water
supply, water for manufacturing and industrial purposes,
irrigation, navigation, and water-power, are all inter-
related and interdependent. They all depend on the same
natural source—precipitation. Precipitation by rainfall
or snowfall virtually constitutes the only source of inland
water supply, and the natural and cultivated properties
of the land on which the rain and snow fall largely
determine the efficient uses to which precipitation is
n!)pli(*d. It is in this connection that forests are so in-
dispensably associated with the rainfall, and hence, with
water as a natural resource. Whatever opinion may be
entertained as to the effect of forests in influencing the
amount of precipitation, all are agreed that no feature
of the topography of a country ministers more efficiently
to 'the gradual and economical run-off from the precipi-
.t;m(m than do forest areas. Thus it is that failure to
intelligently conserve forest areas has wrought havoc
by causing a great destruction of forest floors and agri-
cultural lands, which, humanly speaking, can never be
restored, to 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 will prove to be
a menace to the district of their proposed location. Thus,
wood-pulp mills, for example, which might completely
denude the timber lands of trees, at, or near, the head
watrs of important waterways, had better not be estab-
lished at all; or, if established, then only under the
strictest regulation and supervision designed to conserve
the forest growth. A deforested, eroded, and scoured
territory, which has lost the humus of its soil, cannot
retain the beneficent rains which, instead of being re-
tained in the ground and transmuted into plants by the
various processes of growth, carry destruction in the
pathways of their torrential run-off. The water is neces-
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sary to the soil, and the soil, with its plant growth, is
necessary to an economical disposition of the water.

These remarks, suggested and quoted from the
Conservation Commission’s report, are sufficient to lead
those interested in the subject to obtain the report itself,
which is the most valuable reference volume of its kind
ever issued in Canada.

CANADA’S MINT, GOLD AND SILVER.

Mr. D. R. Wilkie, general manager of the Imperial
Bank, referred at the bank’s annual meeting to the com-
pletion of the branch of the Royal Mint at Ottawa and
the issue of Canadian gold and silver coins. As he truly
remarked, these are incidents in the life of the Dominion
that should not be passed over without some notice being
taken of it. The total cost of the building and equip-
ment, including the refinery, is $540,000, a trifling sum

when compared with the immense satisfaction which we

now have in the manufacture of our own coins within
our own borders. The coins struck are a credit to Dr.
Bonar and his assistants. ‘‘The new ten-dollar Canadian
gold piece and the new Canadian five-dollar gold piece
are marvels of beauty and execution, whilst the sov-

-ereign, although in every respect identical with the same

coin struck in London by the Royal Mint, and recognized
as on a par therewith, has a more attractive appear-
ance,’”’ said Mr. Wilkie.
be admired.”’

‘“We need no longer be dependent upon a foreign
Government for our gold currency, and, with the enor-
mous profit to the Government in the manufacture of
silver currency there is every reason why the Government
should continue to encourage the ‘deportation’ of foreign
coins of that metal. Few elements tend more to build
up a national sentiment than a national coinage. Royal
or National Mints exist in every important country of
the world; even countries of much less importance than
Canada have such establishments, to wit, Argentina,
Chili, Colombia, Denmark, Holland, Honduras, Norway,
Persia, Peru, Siam, Switzerland—all of them have found
it desirable and directly or indirectly profitable to en-
courage the manufacture of their own coinage in their
own country.’’

“The silver coins are also to

The address of this prominent banker is printed in
detail on another page, and is well worthy of psrusal.

BANK ACCOUNTS OF PROVINCIAL
TREASURERS.

—t

In the January bank statement the deposits carried
by the various provincial governments with their bankerg
amounted to $27,015,103. Throughout 1911 the totg]
amount of provincial government deposits did not fall
below $25,000,000, taking the balances at the end of
the months. The high point was reached on July 31st,
at which date the provincial balances amounted to nearly
$31,000,000. Throughout 1910 the balances were, if
anything, higher than in 1911. The low point was
reached on December 31st, on which date the depositg
were $24,714,358, and the high point was reached on
31st July, when they were $32,175,484. The provinecia]
government balances tend to rise when the subsidy from
the Dominion Treasury is paid; and they also tend tq
rise when the provinces float loans abroad or at home.,

The bank holding the largest balance is the Royal

Bank of Canada—$6,572,296, or nearly one-fifth of the
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total amount of provincial government balances held by
all the chartered banks. This balance held by the Royal,
it is well known, is subject to dispute. The funds were
derived through the sale in London of Alberta and Great
Waterways Railway bonds, guaranteed by the Province
of Alberta. Owing to the litigation over the ownership
and disposition of these funds, the balance in the bank
has remained practically stationary for over a year and a
half. Thus the government bank returns show the Royal
Bank as having provincial government balances to the
amount of $1,301,250 on November 3oth, 1gog—probably
representing the initial payment, by underwriters, of
proceeds of the bond issue; next month the balance rose
to $3,008,541; on January 31st, 1910, to $4,522,201; on
February 28th, to $6,042,083, at which level it remained
until July, 1910, when it rose to $6,542,083. Since then
there has been no material change—the bank is merely
awaiting the final decision to know what disposition it
is to make of the funds.

Apart from this special deposit held by the Royal
Bank there were six banks reporting at the end of
January provincial government balances
$1,000,000, namely, Canadian Bank of Commerce,
$4,842,532; Union Bank of Canada, $3,031,301; Im-
perial Bank of Canada, $2,529,902; Bank of Montreal,
$2,162,669; Bank of British ~jorth America, $1,295,013;
and Merchants Bank of Canada, $1,285,359. The largs
deposits held by the Canadian Bank of Commerce are
in all probability derived from several of the provincial
governments. The bank has the account of the province
of British Columbia, which usually carries large bal-

in excess of

ances. It also shares with the Royal Bank of Canada
the account of the province of Nova Scotia. Probably
the British Columbia Treasury account was acquired

with the Bank of British Columbia when that institution
was absorbed by the Commerce.

The Commerce also participates in carrying the bal-
ances of the provinces of Manitoba, Alberta and On-
tario. Ontario’s funds are divided among a large num-
ber of banks. Some years ago, three or four banks held
the major part of the funds, but latterly the provincial
treasurer has been obliged to recognize the claims of
practically all banks represented in the province to share
in the Government’s business. One may easily imagine
the arguments used by the banks. They would probably
say to the treasurer: ‘“We have so many branches in
the province, and we pay so much in taxes upon those
branches and upon our Ontario business; so we con-
sider that we are entitled to a share of the Treasury
deposits.”’ If the bank had head office in Toronto it
would consider that it had a further claim to considera-
tion. So the banking business of the Treasury Depart-
ment of the premier province is considerably divided.

The Union Bank of Canada also derives its pro-
vincial government deposits from several provinces. It
has probably the largest share of the Manitoba Govern-
ment’s balances; it shares with the Northern Crown
Bank the balances of the Saskatchewan Government:
and it also has a portion of the Alberta Government’s
funds. The Imperial probably has the lion’s share of
the Alberta Government’s funds. The Merchants also
participates in this province’s account, and in the ac-
count of the Manitoba Government. The Manitoba ac-
count is divided among some seven banks—the Union,
Imperial, Northern Crown, Hamilton, Commerce, Mol-
sons, Merchants.

The Bank of Montreal is officially banker for the
province of Quebec, and carries the largest share of the
balances: but several other banks are also given funds
to carry for account of the province. The Bank of Mont-
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real is also banker for the small province of Prince
Edward Island. The Bank of Montreal shares with the
Bank of British North America the account of the pro-
vince of New Brunswick.

Several of the provinces carry large balances. In
the West the provinces have partial control of consider-
able funds, derived through the issue of bonds of rail-
way companies bearing provincial guarantees.

ABOUT CANADIAN FLAX.

Flax is becoming a more important crop every year.
Mr. C. C. Ballantyne, of Montreal, has recently been
discussing the flax situation with a number of grain
men who are interested in flax production in Western
Canada. ‘‘Our great desire,”” said Mr. Ballantyne,
“is to see the Canadian West produce 25,000,000
bushels of No. 1 North-West flax, which we believe
is the very finest flax in the world. It has no
superior. This kind of flax can be marketed in Canada
quite easily. The United States to-day has a consump-
tive capacity for flax of 25,000,000 bushels, and their
average production for the past few years has been be-
tween thirteen and fifteen million bushels.”’

The following figures show the rapid increase in
the cultivation of this crop in Canada during the past
four years:—

Acres, Total yield, Total

area. bushels. value.
FODR T e e 139,300 1,499,000  $1,457,000
1600 485 v mon e s 138,471 2,213,000 2,761,000
T e A 476,877 3.802,000 7,898,000
IOIT . cavosrnsnse 1,131,580 12,921,000 19,467,000

These figures show increases of 7,138 per cent.,
762 per cent., and 1,236 per cent. in acreage under culti-
vation, total yield and total value, respectively.

The average price per bushel has increased from 97
cents in 1908 to $1.50 last year. In 1910, the figure
was $2.07 per bushel.

The yield per acre in the past four years compares
as follows :—

Yield per acre,

Year. bushels.
XOO8 Y RN e L U 10.76
ROIOD- 5y -0 05 g 181s 5 Saiw VB WAV S0 v S 15.98
FOTO s etvl div i Sl a etors i s o AN, S5 2.9%7
: 0 & SRS e e WA S B R 2 11.41

Saskatchewan is growing the bulk of the flax in
Canada. Last year, that province grew 10,688,000
bushels, valued at $16,064,000 out of the total crop of
12,921,000, valued at $19,467,000.

The census branch of the Trade and Commerce
Department has just issued a statement respecting the
proposed manufacture of textiles from flax straw in
Canada. The report quotes Mr. W. ]J. Robinson, of
Chicago, who says that under a new chemical treatment
flax grown in Ontario produced a fibre which was manu-
factured in Irish mills into yarns and cloth, and found
to be as good as the best Russian flax, being capable of
manufacture into linen napkins, table cloth, underwear
and other fabrics. The Irish millers are now said to be
looking to Canada for this fibre, and to be willing to
erect mills in this country. Canada is now dependent
upon the Southern United States for all vegetable fibre
textiles.

In 1911 Canada grew 1,500,000 tons of flax straw,
capable of yielding 300,000 tons of commercially spin-
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nable flax fibre, which at last year’s Canadian prices
would have meant sixty million dollars in Canadian
exports.

VISIT OF 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 difficult to convey,
in cold type, the opportunities which exist here for en-
terprise and capital. A coast-to-coast examination of our
country is the best possible education, and at the same
time an incentive to participation in the development of
this wonderful Dominion. )

Writing of the proposed trip, our enterprising con-
temporary says: ‘‘The British Dominion of Canada is
clearly intended by Nature to be an industrial, as well
as an agricultural, land of the first magnitude. She
possesses the raw material of modern industry in an
almost boundless degree. Her reserves of timber (the
last great stands in the world), with proper care, are
practically inexhaustible; iron, copper, and all the
metals required in manufactures are present in great
abundance; her coal fields are vast, and already are
being profitably worked at many points of her wide ter-
ritory. Natural gas, oil, and other fuels also abound.
To crown all, her water-powers are capable of indefinite
expansion at moderate cost—already in her eastern pro-
vinces the horse-power developed from water runs well
into seven figures. Judged from her infinite capacities
in this respect alone, Canada is a potential manufac-
turing country of the first rank.”’

There is little need to initiate or encourage business
men’s trips from the United States to Canada. The
indu'striu'l captains of the neighboring republic are
coming in hundreds of their own accord every month.
They know the attractions of . the magnet. Too many
British visits is an impossibility.

SMALL CHANGE.

Victoria, B.C., until recently a close friend of Mor-
pheus, has dissolved partnership.
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No Western city can claim 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 soil, wheat-growing is a gentleman’s life,
said an Alberta farmer. This is the chief explanation of
the lack of mixed farming.

* * * *

Imagine a successful wheat-grower selling his farm
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 does the money
come 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 suffer. '

* * * *

The farmers of Saskatchewan are asking the pro-
vincial government to obtain money in order to make
loans at a low rate of interest to them. Money is in
great demand in the West, despite the continued inflow
of funds from Great Britain and foreign countries. It
is difficult to get cheap money when the demand is so
far in excess of a large supply. ;

R e

The Dominion Railway Commission has fixed June
4th for the rehearing .of the Hazelton townsite case.
Certain 'journals are supporting the decision which re-
scinded the late Judge Mabee’s order, compelling the
Grand Trunk Pacific to establish a station at New
Hazelton. Judge Mabee’s finding 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 some faith in the Railway
Commission and its methods.

CRAND TRUNK’S NEW PRESIDENT.

The official statement regarding the successor of the
late ‘I>/Ir. C. M. Hays was in the following terms:

Mr. J. E. Chamberlin, vice-president and general
manager of the Grand Trunk Pacific Railway Company, has
been appmp;cd president of the Grand Trunk and Grand
Trunk Pacific Railway Companies to succeed the late Mr.
Chas, M. Hays. Mr. Chamberlin has also been €lected a
member of the Grand Trunk Board in the place of Mr. Hays.

“Mr. William Wainwright, second vice-president of the
Grar}d Trunk Pacific Railway, has been elected first vice-
president of the Grand Trunk Pacific Railway. Mr. M. M.
Reynolds has been elected a director of the Grand Trunk
Pacific and second vice-president.’’

Mr. Edson Joseph Chamberlin is one of the best known
railway men in Canada, and his appointment is generally
popular. His rise during the last few yecars has been one
of rapid ascent. Previous to his appointment as Vice-presi-
dent and General Manager of the Grand Trunk Pacific he
‘was head of the Canada Central Railway. In eastern Can-
ada he was well-known in connection with the Canada Atlan-
tic Railway, which was built from Parry Sound to Lake
Champlain, and sold a few years ago to the Grand Trunk

Railway. The construction work qn this line was Superin-.

tended by Mr. Chamberlin.

At the time the Canada Atlantic was transferred to the
Grand Trunk, Mr. Hays tried to retain Mr. Chamberlin for
the company, but there was no vacant office at that time, and
Mr. Chamberlin went to MeXico to supervise some large

railway contracts, For four years he was president of the
Morelia and Tacambara Railway, returning to Canada to
take charge of the construction of the Grand Trunk Pacific
Railway. :

Mr. Chamberlin has been in the railway business since
1872. Before coming to Canada he held the position of super-
intendent of the Ogdensburg and Lake Champlain Railway
and the Central Vermont line of steamers, Lancaster, New
Hampshire, is his birthplace.

—— D> ——————

VANCOUVER AS A WORLD PORT.

“To compete successfully for the Panama trade,” said
Mr. H. H. Stevens, M.P., at Ottawa, ‘‘two things are neces-
sary. First, adequate harbor facilities and dockage, together
with a terminal elevator of large capacity. Second, the abil-
ity to provide return cargoes for the vessels coming to our
port. In addition to these things, we must have lower freight
rates, both inwardly and outwardly. In order to meet the
first needs we have a scheme in contemplation by which we
intend to take advantage of every bit of harborage available,
and this year we have a million dollars to spend to that end.
While in Ottawa I have been conferring with the Dominion
authorities as to the manner in which the Government grant
can best be utilized. We are already doing a good deal of
dredging and purpose ultimately providing harbor and dock
facilities by which we may hope to accommodate an immense
business, and ' to establish Vancouver’s claim as a world
port,”
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NEW CAR BUILDING COMPANY.

Directors of Nova Scotia Steel and Coal Company Sub-
scribe Block of Stock to an Important
Subsidiary Corporation.

One of the chief industrial developments in the Maritime
Provinces this yvear 1s the organization of the Eastern Car
Company, at New Glasgow, which w.s carried out on
Wednesday when $2,500,000 capital was underwritten for it,
within two hours. ‘T'his company will erect a plant with an
initial capacity of twenty-five steel underframe cars per day,
and work will be commenced at once. The location of the
new industry will be New Glasgow, and the plant will give
employment to at least eight hundred men.

The new company will be practically a subsidiary of the
Nova Scotia Steel and Coal Company. No announcement has
yvet been made of the directorate, but most of the “Scotia”
directors will be connected with the new project. The entire
issue of common stock is thought to have been taken by the
Scotia corporation. The Eastern Car Company is in effect a
branch of ““Scotia.”

Entering Car Building Spheres.

In entering steel car building spheres, the Scotia com-
pany is merely living up to its record of participating in every
branch of the steel trade where money is to be made. Be-
ginning forty years ago by forging iron ships’ knees on
a little wooden beamed helve hammer, it has evolved until
to-day it operates its own iron and coal mines, blast furnaces,
steel making plant rolling mills, forges, and a number of
finishing departments. For many years, a considerable por-
tion of the business of its mills has been rolling various
shapes and sections for car building companies in different
parts of Canada. Now it has determined to advance another
step and fabricate cars. With the growth of the Do-
minion and the almost perpetual railway congestion, particu-
larly in the west, for lack of sufficient rolling stock, the car
building industry in Canada offers a particularly attractive
field. Controlling the materials that enter into every opera-
tion, the Scotia Company should be able to build cars at the
minimum cost.

Forging by Hydraulic Steam Pressure.

The formation of the company was announced after a
meeting of the Scotia board at New Glasgow previous to
which the directors saw the first forging by steam-hydraulic
pressure ever attempted in Canada. The new forging plant
was given its initial tests and although the machinery had
never been operated before, an octagonal steel ingot was
finished into a forging in about one-tenth of the time requir-
ed to turn out the same work by the big steam hammers form-
erly used for this purpose, which although they were the
biggest in Canada have now been rendered obsolete by the
new machinery. Besides the great saving in time and labor
effected by this new installation the company will be enabled
to turn out the heaviest forgings required in Canada for
many years.

— oo

ANOTHER WESTERN STOCK OFFERING

A limited number of shares of the British Columbia Perma-
nent Loan Company are being offered at $144 per share. The
prespectus states that owing to the large demand for mortgage
Joans throughout Western Canada it was deemed advisable to
incerease The British Columbia Permanent Loan Company’s paid-
up permanent capital to $1,000,000 by placing on the market
the remaining $300,000 of the Company’s Permanent Stock. A
large amount of this has already been taken up. The balance
has been placed in the hands of the Natiomal Finance Company,
Limited, and this they are now offering.

The funds of the British Columbia Permanent Loan Com-
pany, which has been in business for 15 years, are loaned on
first mortgages on improved property in the larger towns and
cities of the West, such as Vancouver, Victoria, New Westminster,
Edmonton, Calgary, Regina, Moose Jaw, Prince Albert, Bran-
don, Saskatoon, Winnipeg, ete.

The company has $384 of security for every $100 loaned.
Every loan is passed on by a local appraiser before being ac-
cepted by the board of directors. Once a year all loans are

thoroughly, inspected by the company’s general inspector.

The leading features of the company’s business last year
show that mortgage loans have increased 9.5 per cent., assets
have increased 9.3 per cent., earnings have increased 17.4 per
cent., reserve has increased 25 per cent, deposits have increased
30.1 per cent., and sterling debentures have increased 20.5 per
cent. - . : :
The present rate of dividend is 10 per cent., payable semi-
annually.
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MONTREAL LIGHT, HEAT AND POWER
COMPANY.

Features of Interest to the Public and Financiers—Com-
parative Earnings—Keeping Pace with City's
Requirements.

Monetary Times Office,
Montreal, May 29th.

The financial statement of the Montreal Light, Heat and
Power Company for the past year is published. The com-
pany will reduce the price of gas and v;lcctrlc current for
lighting purposes in Montreal.  The price of gas will be
reduced in July from $1 per thousand cubic feet, to 95
cents, while the cost of electricity will be {(_‘duccd from 7%
cents per kilowatt hour to 7 cents net, These are reduc-
tions of 5 per cent. in the cost of gas and of 6.66 per cent,
in electricity.

Suggested Reason for Reductions.

These reductions, as in the case of several others, which
have occurred durng the past few years, were given volun-
tarily by the company, so far as thc'pubhc was aware, al-
though it was stated by one of the city controllers that the
reduction was a direct outcome of the dca}mgs of the board
of control with the company, in entering into a contract for
a period of years. This agreement put the company in a
position to estimate the amount of its busnnpss, and to
make sufficiently accurate forecasts to enable it to reduce
its price when the time was opportune. . ;

The feature of the company’s report is contained in the
following comparison between the earnings of the year ended
April 3oth last:—

1911, 1012, Increase.
Gross earnings ..... veees $4,404,126 $4.9(x),25.§ $565,128
Operating expenses ..... 1,827,786 2,125,238 207,452
Net revenue .......... $2,576,330 $2,844,015 $267,676
Fixed charges .....:.... 8 472,051 8 485,746 8 13,605
Net income .:.iv.iiivees $2,104,288 $2,358,260  $253,081
Dividends paid and due
Mayasthoo.voeisaoi .. 81,275,000 $1,360,000 § 85,000
Surplus from operations.. $ 820,288 $ 008,260 $168,081
Contingent  depreciation,
Dension, etc. ........... 8 476,012 $ 500000 $ 23,088
Transf’d to gen’l surplus. $ 353,276 $ 408,260 $144,003

When the above sum of $408,269, being the surplus for
the year, is added to the general surplus of $2,305,837,
brought forward at the beginning of the year, a total surplus
of 82,804,106 is found. '

What Montreal's Rapid Development Necessitates.

The policy of the directors is to keep pace with the re-
quirements of the city. The arrangements which are being
made in advance of these requirements in order that they
may be met, are commented upon as follows: “In .order to
meet the continued demand for gas and electric service, con-
sequent upon the rapid development of the city and §uburbs.
there was mnecessitated during the year an expend}turq on
capital account of $1,001,084.76, and in this connection 1t 1s
opportune to state that the several plants of the company
are rapidly approaching their capacity, so much so tha.t a
mew and auxiliary gas generating station is presently being
designed for early construction; likewise as regards the
electric supply, your company has, with other allied inter-
ests, purchased a control in the Cedar Rapids Manufactur-
ing and Power Company with the intention of forthwith con-
structing a hydro-electric plant, utilizing the water power of
the Cedar Rapids for an estimated development of 150,000
horse power,””

— o

DEBENTURES AWARDED.

Owen Sound, Ont.—$40,000 4% per cent., 20 years, to
Dominion Securities Corporation, Toronto.

Waterloo, Ont.—$57,622, to Messrs. Brent, Noxon &
Company, Toronto. .

Lethbridge 8.D., Alta.—$140,000 4% per cent., 40 instal-
ments, to Alberta School Supply Company.

Alexander, Man.—$8,000 4% and 5 per cent., 20-year,
to Messrs. C. H. Burgess & Company, Toronto.

Yorkton S.D., Sask.—$60,000 5 per cent., 20 years, to
Messrs. W. A. MacKenzie & Company, Toronto.

Dereham Township, Ont.—$1,003 5 per cent., 5 instal-
ments; $13,168 5 per cent., 10 instalments, to Dominion Se-
curities Corporation, Toronto.
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TELEPHONE EQUIPMENT AND TARIFFS.

Division of Wire Mileage—Long Distance Statistics—
Returns by Provinces.

The equipment of telephone companies in Canada last
year was represented in 687,728.50 miles of wire and 302,759
telephones. The mileage of wire was divided as follows:—
Urban 576,712.75, and rural 111,015.75.

] By provinces the mileage of wire was distributed as fol-
oOWS 1 —

Province. Urban, Rural. Total.

Miles. Miles. Miles.
1 4 (e e A S e SR 9,563.25 29,098.00 38,661.25
Quebec. . v oL e, L 4588,166.00 17,781.25 475,947.25
New Brunswick : 7,107.00 20,832.50
Nove Segtia Lo o v 22,718.25 23,873.75
ATbetEa: .o o2 e 151.00 20,316.50
Saskatchewan , . 9,253.25 27,375.25
Manttobn - oot e T s 18,593.00 18,615.00
British Columbia 5,604.00 59,857.00
s Boisland: onn L v 1,000.00 1,250.00 2,250.00
Total. ety esias 576,712.75 111,015.75 687,728.50

Extensions from Quebec.

Two explanations would seem to be necessary: First, the
wire mileage credited to Quebec is the mileage of the Bell
Telephone system, which extends to all the leading centres
of Ontario. Second, the return of the Manitoba Government
did not make any distinction between urban and rural mileage,
and the total was classified as rural. Tt is confidently expected
that a proper adjustment will be made for the current year.

The urban and rural wire mileage was divided into classes
in the following way:—

Urban. Rural.

Miles. Miles.
TN kb o NG et (RN TR S (S St 140,734.00 82,847.75
COPPOr « + covseeverncioaresaianieaes 1,926.75 16,334.25
Cable—overhead . . . ovvervasisesscars 192,058.00 6,507.25
Cable—underground . . .... ... ddiidvin 240,118.00 5,182.00
Oable—submarine. s i i vavicieiaiis 1,867.00 ’ 45 60

Long Distance Mileage.

The long distance wire mileage reported was 94,750.50, dis-
tributed among the various provinces as follows:— -

Ontario . 1,632.00

Lo e S G R G R 31,086
New Brunswick 61,086.00

o T S S PR T R ey g’gg;gg
e e ey 6,700.00
Sankkatehewan vt S e e 5,013-50
N e N S S i
Britieh 'Oolumbis ..\ .::sin e iiri i 1,314.00
Prince Edward Island.................. 650.00

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

The only form of assistance given to telephone companies
of which definite information could he ascertained, had referz
ence to equipment. The Government of Saskatechewan, under
an Act passed in June, 1908, undertook to provide the poles
for rural systems.

Use of Various Instruments.

As has been indicated, the number of telephones in use
totalled 302,579. Of these, 174,994 were operated by central
energy, and 127,755 by magneto. Central energy telephones are
those which are popularly described as automatic. The mere
removal of the receiver from its hook warns Central. The
magneto instruments are operated by the turning of a little
handle at the right side, and these are the telephones which
are invariably used in rural and small communities. In the
light of this brief explanation, the following statement with
respect to the number of telephones in use on June 30 last will
be understood:—

Central

Province. Energy. Magneto. Total.
R o T 2,265 37,368 39,633
T R S A SR 133,435 24,565 158,000
New Brunswick-............ 6,547 4,541 11,088
{line T Beotia il 7,579 4,630 12,209
INIBaYRg 0 oo S . 6,983 7,441 14,424
Saskatehewan . oL 386 8,666 9,052
Manifoba o o e 33,881 33,881
British Columbia ........... 17,799 5,662 23,461
o o 0 P R 1,011 1,011

) MR s Ll 174,994 127,765 302,759

The figures relating to Manitoba were not divided in the
report of the Provincial Government, and had to be placed in
one column or the other. They were put under the head of
“‘magneto’’ simply because the wire mileage had been classified
as rural, for the reason indicated in a preceding paragraph.
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Every effort was made by Mr. J. L. Payne, statistician of
the Department of Railways and Canals, Ottawa, in his recent
report on telephones, to gather data which it was hoped would
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 found practicable to establish even
a maximum and minimum charge, by provinces, for the use of
a telephone. The variations and qualifying conditions were too
great. In this situation it was felt that, if a fair and intel-
ligible classification could not be made of the various tolls and
rentals reported, it would be well not to attempt the task.
Whether or not the details which are on hand can be analyzed
in such a way as to form a part of next year’s report remains
to be seen. Certainly they cannot be put into effective shape
for the purposes of this report. This is disappointing; but it
is quite unavoidable under the circumstances bearing upon
Mr. Payne’s primary report.

CROP CONDITIONS IN ONTARIO.

Ontario crop conditions, as reported to the Department of
Agriculture during the middle of May showed that fall wheat
entered May in a worse condition than has been witnessed for
many years. Alternate thawing and freezing in the early half
of April developed a covering of either water or ice on portions
of many fields that proved fatal to a considerable portion of
the young wheat. Reports have been made of losses ranging
from 10 to 80 per cent. Taking the province over, the net loss
of fall wheat may be placed at about one-third. More would
have been plowed up but for clover or timothy having been
seeded down with the wheat. Where the land was merely
“¢patchy,’’ barley, oats or other spring grains have been drilled
or disced in to save the grass. While low fields suffered most
severely, a correspondent suggestively remarks that ‘¢ Under-
drained land is all right.”’ Taking the province by districts,
the Lake Erie and West Midland counties have suffered most
severely; the Lake Huron counties may be classed as from fair
to poor, while the Georgian Bay counties range from fair to
good. The Lake Ontario counties have done rather poorly west
of Toronto, but fairly well to the east. Further east in the
province fall wheat has done well, but it is grown there only in
very limited areas. Occasionally mention has been made of the
wire-worm, white grub, and the Hessian fly, but the crop so far
has suffered less than usual from insect pests. It is of interest
to note that in Ohio and Michigan, the states immediately
south of our main fall wheat distriets, 45 per cent. and 26 per
cent. respectively of the fall wheat land has been abandoned
this spring.

The clover erop has mnever been so variably described as
to condition, from ‘‘poor’’ to ‘‘good’’ being reported in prae-
cally every locality. The latest returns to hand, however, are
the most encouraging, :

Alfalfa, like clover and fall wheat, this erop has been con-
siderably winter killed, or, rather, has suffered greatly from
water, frost, and ice in the spring.

The season is regarded by correspondents as being a week
or two later than the average, with grass and other field growth
relatively ahead of that of orchard and forest. A large number
of cattle and other live stock have been turned out to grass,
some of them much too early, both for the animals and the
pastures.

Considering the rather backward season, seeding is well
forward in some localities. While some farmers have not yet
got in all their spring grains, others are already putting in
mangels and beets. The seedbed as a rule has been in good,
friable condition, except on undrained or very low, wet clay
soils. More seeding than usual will be done this season on
account of so much fall wheat land having been either rein-
foreced with spring grains or plowed up.

In the more western counties of the Lake Erie group, and
in Lambton, a number of peach trees were more or less killed
back in the bud, and were at first thought to be destroyed; but
later examination showed that the damage was not as bad as
had been feared, as the deep snow had in most cases prevented
root killing. On the other hand, in what is known as the
Niagara district—the leading commercial fruit section of the
province—peaches have come through winter with but little
harm, and the frost of the 13th and 14th of May was not heavy
enough to injure the buds. So far as can be judged from the
backwardness of the season, plums and cherries give promise of
good yields, and apples are also likely to give a fair show of
blossom. Raspberries, blackberries, and other bush fruits were
considerably broken down or frozen back as a result of the
deep snow and the severe cold, but as a rule they have been
merely checked. Strawberries have also suffered, but more from
the drouth of last summer than from the winter. However,
taking fruit prospects generally, the outlook may be classed as
rather encouraging, considering the unusual severity of the
past season. - i

As to the supply of fodder all kinds are scarce and very
high in price.

—_—eo——

Much matter of interest and value are incmded in the
monthly review issued by the Dominion Bond Company, of
Toronto, Montreal and London, Engl nd.
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CALGARY, A CITY OF SUBSTANCE

Where Opportunities Grasped Have Built a Metropolis — Agricultural Lands Create Prosperity and
Calgary Shares and Retlects It

STORY OF CALGARY
TOLD IN FIGURES

POPULATION

1901 R 4,427
1904 NS 10,543
1906  ESTRNS 17.000
JEOCe  - -] 25,000
B cnee S 29,096
O N T 44,000
R T L W e s TR 55,000

BUILDING GROWTH

Calgary’s Building Permits
1904 A $ £80,193
1906 1.097,126
1909 N 2,420 450
1910 IENETENN 5.589.594
1 R TR 12,907 638

1912 (estimated) INEENINNINNIN 20,000,000

TOTAL ASSESSMENT
Calgary’s Realty Values

1904 & 8 4.099.437
1906 7.771.921
1908 N 17, 41,698
1910 EAXEIRTTITRER 30,796,092
1911 (EEEERe Y 52,747,600
1912 (estimated) ERSECRDTDISERETETIRR 80,000,000

1911 Tax Rate, 143 Mills

BUSINES~ GROWTH

Calgary’s Bank Clearings
1900 N $ 89,754,389
10 RS RN 150,677,031
1911 ENENEE T 218,681,921

CUSTOMS RECEIPTS
1906 M. $ 363,286.00
1008 426,425.00
1910 M 1,010,000.00
1911 T 1.738,473.23

EDUCATIONAL
Teachers Pupils
45 2,527
67 3 545
80 4,421
133 5.136

POST OFFICE RECEIPT3

1908 $ 99,070
1909 SraRTCeT RN 125.749
o R SRR A T T 155,000
D T R SR T SR 195,147

MUNICIPAL STREET RAILWAY

1909 4 cars 17 miles
1910 18 cars -
1911 30 cars 405"
STREET PAVING
1908 NN 4 miles
1909 R
1910 PR §2.
1011 R T VI 0.
CEMENT SIDEWALKS
1909 NETESTRRETY 48 miles
1910 [EERESTRIET 885
1911 T, 103
SEWER EXTENSION
1909 F T 44 miles
1910 TR VIR s %
1911 DT 110
WATER MAINS
1909 (EEEVEISTSNNN 52 miles
1910 PR 88"
o1 P O R S Y Y B 7

(Staff Correspondence).
Calgary, May 20th.

HE Australian sheep raiser who shared the observation platform from
Vancouver, said he had heard much of Canada. In Adelaide and else-
where, they thought our country ‘“overboomed.” By the time Calgary
was reached his opinions were changed. He had gathered a vague idea
of the vastness of our land. Every dweller in Canada with whom he

talked, radiated the same optimism, the same faith in the Dominion’s possi-
biiities, no matter whether they hailed from the conservative east, the hospit-
able prairie West, or the genial Pacific Coast. The Australian had not ex-
pected to find the May climate which he discovered to the grief of his thick
underwear. He, a stranger to our shores, could within a few hours of stepping
off the Canadian Pacific’s “Empress,’”’ scent some good investments. In-
deed, it would not have taken much to persuade him to have tried the much
neglected industry of sheep raising in Canada instead of Australia.

In all of which is the persistent moral that to understand Canada as a
field of opportunities, one must see Canada first hand. The guide book, the
government pamphlet, the travel volume, the investment primer, are then
materialized.

Testimony to Opportunities Crasped,

Calgary is one of many monuments to Opportunities ('.r;\.sp;'(]. A few
vears ago, the prairie here nursed only a ‘“‘cow town.” Now a (n\"nf 55,000
people are demonstrating that Canada's opportunities are r¢ al things, ;\.nd
not dreams and visions of immigrant agents, real estate sharks and fiction
writers. Those who were here three years ago will not recognize (f}v metro-
politan giant of to-day, its substantial business section, its growing resi-
dential areas. Yet it is bursting the seams of its latest suit. The build-
ing trades are fashioning a 1912 garment which will give Calgary a still more
metropolitan appearance.

The Canadian Pacific Railway are building car shops, an addition to
the station and an hotel. The Grand Trunk Pacific are planting their t_(-rlninul
stakes and the Canadian Northern undoubtedly has eves upon this pro-
gressive centre. The three railroads will expend here this year from six to seven
million dollars. The new Hudson Bay Company’s store will cost'a million
and a half and several business blocks are being built. This means consider-
able activity during the current year, and other channels are equally as
strong.

‘““Mushroom’’ is Not Apparent,

The first impression of the city of the present, is of its substance. No
suspicion is there of the mushroom. Calgary has been built to stay. One
naturally looks for the strength of its foundation. Briefly, that is found in
the situation of the metropolis-to-be, its railroad facilities, its surrounding
agricultural lands, its distributing area, and its manufacturing possibilities.
Here is Calgary’s own claim respecting territory and railroads.

“Broadly speaking, all Southern and Central Alberta, Western Saskatche-
wan and Eastern British Columbia are tributary to Calgary. Her position is
unchallenged and supreme over a trade domain of go,000 square miles. North,
south and east lie the great Canadian wheat fields—th» granary of an Em-
pire—while to the west, in close proximity, are almost inexhaustible areas of
coal and timber adequate to supply the needs of the entire prairie west, greater
in its area than the whole continent of Europe.

Three Transcontinental Railroads.

“Three transcontinental railway systems have their lines built into
Calgary, and when all are in operation, the city will be served by ten distinct
main and branch railway lines. In addition, four new roads are projected
from Calgary, upon which construction will soon begin. ] rh('rvfnlrv, no
surprise that a city so advantageously situated and so well served by railways
has become the biggest wholesale distributing point between Winnipeg and
Vancouver, one hundred and sixty wholesale and manufacturing firms main-
taining branches here and sending out seven hundred commercial travellers
from Calgary each week to solicit business throughout her trad: domain.”

Cheap power, natural gas, and labor at fair prices are among the attrac-
tions to manufacturers.

How Prosperity is Mirrored.

The result of the tide of opportunities taken at the flood is prosperity.
Calgary reflects that fortune at every turn. Its streets are clean and well
paved, its store windows attractively dressed, its men and women well groom-
cd, its children smiling, its homes—and the time has come for more—credit-
able. Money is plentiful, so much so that extravagance almost stalks as a
ghost. When trade depression sweeps our country, 2s economic laws force it
to do periodically, we may hope that some of the dollars frequently earned
easily, have been credited to thrift. There is backbone in Calgary, in the
shape of its wholesale houses and better still, the fine farming lands which
encircle the city. After all, the backbone counts most, for it is easy to re-
main emploved while local improvements last, and to keep prosperous while
borrowed money is plentiful. There is hope, too, that Providence will smile .

upon Alberta crops this vear. That will stiffen Calgary’s backbone still
more.—F, W. F.
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INVESTMENTS AND THE MARKET

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

McKinley-Darragh Company.—McKinley-Darragh direct-
ors have declared a quarterly dividend of 3 per <ent. and
bonus of 7, making ten per cent. in all, payable July 1, to
holders of record June 1s.

Elder Ebano Asphalt Company.—At the meeting of the
directors of the Elder Ebano Asphalt Company, Limited, at
Montreal, a half-yearly dividend of 3 per cent. was declared,
and will be payaple to the sharcholders on June 1st next.
Last year the dividend was 6 per cent,

Buffalo Mines, Limited.—The Buffalo Mines, Limited,
of Cobalt, in its mill report for April shows a silver recovery
of 91,542 ounces. The company paid a dividend of five per
cent. on April 1. It had then returned to its shareholders
the sum of $1,427,000, on a capital of $1,000,000.

Western Canada Flour Mills, Limited.— The directors of
the Western Canada Flour Mills, Company, Limited, have de-
clared a dividend of 2 per cent. for the three months ending
May 31st, payable 15th June, 1912. The books of the com-
pany will be closed from 6th to 15th June, inclusive,

Dominion Steel Company,—The Dominion Stee] Com-
pany’s new nail mill was given a test last Saturday. The
machines were run for a short time and a small quantity of
nails produced. The nails were satisfactory, It is expected
that the mill will shontly be manufacturing nails regularly.

Shawinigan Water and Power Company.—The earnings of
the Shawinigan Water & Power Company for April were $102,-
307. This compares with $83,520 for April, 1911, an increase
of nearly 23 per cent. For the first four months of the year
earnings were $400,081, as compared with $332,400 last year.

American Marconi Wireless Company.—The London Daily
Mail states that as a result of the recent wild speculation in
American Marconi shares stock, bulls may have lost as much
as £2,000,000 sterling between them, and that this sum will
have to be found when the day of reckoning arrives. The
London Stock Exchange has not yet fixed the date of the

set-
tlement, but it must soon come,

8ao Paulo Company.—Sao Paulo earnings show an in-
crease in net for the month of April of $48,616, and an in-

crease in gross of $90,077. The statement of earnings for
the month and the ycar to date are;—

: : 1912, 1011, Inc,

Total BrOss earnings ........ 8 3750158 284,038 § 00,077
Operating charges, ete. ...... 140,630 104,278 42,361
INOE - SRINIORE . vsisniinesbain 228,376 179,760 48,010
Ag, gross carnings from Jan, 1 1,468,048 1,125,110 342,032
Ag. net earnings from Jan, 1. 803,014 717,318 176,296

Trust and Loan Company of Canada.,—’
the Trust and Loan Company of Canad
em;lc-d I\«li_nn‘l'fu jist, presented in London
net profit of £50,735, and after carrying £16,367 to the
statutory reserve fund, the sum at credit of rcvenué,7inc1uding
£3,605 brought forward, amounted to £37,073. The directors
recommend a further dividend of 3 per cent., and a boﬂus of
1 per cent., m;\kir]g a mtn! distribution of 8 per cent. for the
year, ‘n.nd the nddmun.uf £7,357 to special reserve, increasing
1t to 485,000, leaving £5,777 to be carried forward. The statu-
tory reserve fund has been cr(‘dite(_i with £48, being the net
increase in the value of tho.sccurlties held on this account.
I'his fsmd now amounts to £307,700. For each of the twelve
preceding half-years a similar distribution was made,

Dominion Textile Company.—Mr. C. B. Gordon, the
president of the Dominion Textile Company, occupied the
chair at the annual meeting held last week, and in presenting
the financial statement, stated that the net profits for the vear
after paying current interest on loans, all mill charges, and
writing off the sum of $204,078 for repairs and betterments to
the mills, to have been $1,137,553. To these profits have been
added the dividend received from the Dominion Cotton Mills
Company, and the Merchants Cotton Company, amounting to
$120,344, in all $1,257,807, and after paying interest on bonds,
preferred and common dividends. and rental of the Dominion,
Merchants and Mount Roval Mills, there was left a surplus
for the year of $100,224.

Sales for the vear amounted to $0,038,463. while the com-
pany has enough orders on hand to keep all the mills operat-
ing to iheir full capacity for some time, they have purchased
raw cotton to carry them into next season at a fair price. They
have in operation 9,355 looms, 427,533 spindles, and employ
over 7,500 hands, and the mill wages paid out last year
amounted to over two million dollars. ;

Cuba Railway Company.—The Cuba Railway earnings
for March show a gross decrease of nearlv $70,000. but ow-
ing to judicious management as to expenses, the net increase
for the month is placcd at $52,002. The first thve= months

[Che accounts of
a for the half-yvear
on May 23rd, show a

of the fiscal year show gains in every department, the earn-
ings being at a figure which is satisfactory. _

The following are the earnings for the quanter, with com-
parisons :

1912, ¢ 1911. Inc.
........ 0, 4 474,322
I‘g&rd‘.s{??% .......... . glgzgjs 105,253 $ 52,002
Suraf.chge at ek 153,120 105,578 47,542
3 months gross 2,722,857 2,228,007 404,850
Net - R sineailiss 1,278,281 983,022‘ 204,050
Sur. af chg. i 722,156 584,608 137,458

Rio de Janeiro Tramway, Heat, Light and Power Com-
pany.—The net earnings of the Rio Cqmpany in April were
$632,203, or an increase over the previous year of $113,416.
A gain of 20 per cent. in net is remarkable even 1n a Scuth
American traction. For the first four months of the year the
increase in net was $333,000, or at the rate of $1,000,000 a
The statement for the month of April and for the

year.
year to date is as follows :—

1912, 1911, Inc.
Total gross carnings .... $1,103,833 $1,030,111 $163,7;§
Operating expenses 561,630 511,324 50,3(:
Net €arnings .....ersse 632,203 518,787 113,41
Ag. gr. earns. from Jan. 1 4,548,207 3,038,?_562 600,4?55
Ag. net earn. from Jan. 1 2,327,779 1,003,797 333,082

The usual dividend of 2% per cent. is declared.

Consclidated Mining and Smelting Company of Am rica,
—The ore receipts at Trail smelter for the week ended May
18, and year to datc, in tons, are as follows :—

Company’s mines. Week. Year.
Centre Star il s e inbacaspiors 3,739 58,630
L& - ROY /i i whicrdas st n suchin s suus 1,258 18,393
SUIBVRD o vvies e A Bl v wi 644 10,678
Richmond-Eureka .....cocveoaen 87 550
Molly Gibson .....icccceveennns 74 827
Other mines ! il one wspies 544 24,831

30 1) DO B e R L Sl 6,356 113,018

Amaigamated Asbestos Corpcration.—Offers for the real
estate, property and assets of the Amalgamated Asbestos
Corporation, Limited, will be received bv the Royal Trust
Company, who are trustees for the bondholders, up to June
1oth.

The transfer will comprise all the property, movable
and immovable, and all the buildings, plant, machinery,
and tools ¢f every kind and description now belonging to the
Amalgamated Asbestos Corporation, Limited, and all rights.
assets gnd franchises, patent licenscs, rights in patents of
every kind and description belonging to the Corporation, and
will include :—

1, The British-Canadian property: 2, the Beaver proper-
tv: 3, the Standard property; 4, the Hopper property ; s, the
Fraser property; 6, the King property; 7, the Dominicn p o-
perty ; and 8, addit'onal property.

The business of the Amalgamated Asbestos Corporation,
Limited, shall be taken over by th2 purchaser as a going
concern, and the sale shall include all asbestos and supplies
on hand and the benefit of all incomplete cont-acts, the pur-
chaser assuming all undischareed trade obligations of the
corporation and of the trustee in its operation of the pro-
perty.

Payment shall be made in ¢-sh or in tonds of the cor-
poration to the amount which would, upon distribution of
the net proceeds of such sale, be payable thereon in the man-
ner and as provided in the said Deed of Trust, and any in-
tending purchaser must enclose with his offer an accepted
cheque on a chartered bank in Canada. to the order of The
Royal Trust Company, as trustee, for the sum of one hun-
dred thousand dollars. No offer will be considered unless
the same is received on or befcre the roth June, 1912, and the
trustee shall not be bound to accept the highest or any offer

said property and assets. :
i tl\}/![eessrlg pCerz);mY Mitchell and Shober, of Philadelphi»,
who were the syndicate managers of Amalgamated {-\sbest.os
Corporation, have circularized the ho_lders of the scrip which
represents the bonds of the corporation as fqllows:

“Inasmuch as this scrip is convertible into bonds onlv
in multiples of $500, and as the bonds will shortly be ex-
changed for the securities of the successor company, we
sugoest, if vou have not already done so, that vou either buy
or sell scrip to even up vour holdings. The scrip is quot-
ed nominally at 37% bid znd 42% asked.”
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FARMERS BANK INQUIRY CONTINUES.

Destination of Mysterious Cheque Not Elicited—Keeley
Mine Stock.

Mr. W. R. Travers, ex-general manager of the Farmers
Bank of Canada, testified at the investigation conducted by
Sir William Meredith this week that he was worried about
some of the questions he had refused to answer, and was
seriously considering the advisability of telling the answers
to the commissioner in. private at the conclusion of the en-
quiry. Qae question related to the destination of the pro-
ceds of a chequ: for $3,000, which Travers said he would
disclosed if the person were named by Crown Counsel Hod-
gins or Sir William. = The other question related to what
b2came of $90,coo which he borrowed from the bank on
shares in the Keeley Mines, Limited, which he then valued
at 60 cents on the dollar. Regarding the latter amount, he
said that part had been spent in real estate in Rosedale, his
house and the improvements in connection with it had been
paid for out of that money, and in various ways he was able
to account roughly for $68,000. The rest, he said, he could
not account for.

Keeley Mine Stock.

Mr. G. T. Clarkson, ‘the liquidator, stated that Dr.
Beattie Nesbitt did not receive cash for the $60,000 of
Keeley Mine stock which he turned over to the bank. There
were some $55,000 in accounts by companies in which he
was interested. Dr. Nesbitt was guarantor in these ac-
counts.  These he liquidated with his stock, receiving only
the balance of $5,000 in cash.

Of the total expenditure of $535,000 by the bank on the
Keeley mine Mr. Clarkson described $248,301 and $118,370
as legitimate. As to the balance he stated ‘‘it simmers
dow,g to a difference of opinion between Mr. Travers and
me.

Box of Papers Removed.

Travers hag removed a box and some papers from the
vault. The box and contents had been recovered from Mr.
Travers’ son, but not all of the papers removed by the gen-
eral manager. Some of these were afterwards recovered.

The bank had started business with cash assets of
$244,065, and securities of $20,000 given on bank stock.

Of $64,000 organization expenses, $42,870 had been paid
in stock commissions, Travers getting $22,290. Of $13,200
paid in various stock commissions Lindsay got $11,000.
Much smaller amounts had been paid to others.

There were subscriptions to the extent of $65,400, which
might have been antedated. Worthless subscriptions, so
considered when they had been taken, totalled $25,000. Sub-
scriptions cancelied totalled $21,900. No payments had
been made apparently on the worthless subscriptions.

Loaned Without Interest.

According to Mr. G. T. Clarkson, all the assets of the
bank, including the double liability of the shareholders, will
not more than suffice to pay the circulation. He had in-
structed his solicitor to take proceedings against the Trust
and Guarantee Company for interest on the circulation de-
posit by the bank with the company. This deposit amounted
to $324,000, the interest on which, Mr. Clarkson declared,
would run into a large sum. Excepting $25,000, which was
continually in circulation—and which had an advertising
value—the bank had loaned that sum without interest. It
was a profitable transaction with the trust company, thought
Mr. Clarkson, who were depositors with the bank.

~Ontario Covernment Deposits.

That Dr. W. Beattie Nesbitt and Mr. W. H. Greenwood,
formerly managing director of the Toronto World, were in-
strumental in arranging for the deposits of $10,000 and
$25,000 which the Ontario Government placed with the
Farmers Bank in 1907 and 1908, respectively, was stated by
Mr. .W. R. Travers. That the latter deposit was secured
by Dr. Nesbitt so that the bank might lend it to him for the
Keeley mine speculation was also made plain by Mr.
(L TAVEDSis v s ¢ :

The first deposits were made by the Government during
May and June, 1907, Travers 'said, when questioned by Mr.
F. E. Hodgins, K.C. They were made in small amounts at
a time' until there was $10,000 on deposit, when a deposit
receipt was issued for that amount. sy
A remand until June s5th was granted when Dr. Beattie
Nesbitt appeared in police court to answer the four charges
against him ‘of making false returhs to the ‘Government in
connection with the bank. R T R
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HEAVY SALES OF CANADIAN NORTHERN
BONDS.

\ —_—

Five Million Dollars Sold in United States—A Million
Sterling Sold Privately in London. j

The Canadian Northern Railway is doing considerable
financing without much publicity. The latest sale of its
securities, which attracted much attention, was the flotation
in London last December of £7,000,000 3% per cent. guar-
anteed debenture stock at 93, when the market was at a low
ebb. This was very slowly absorbed.

Sale of Equipment Securities.

Messrs. William A. Read & Company of New York, and
the Dominion Securities Corporation of Canada have pur-
chased $5,000,000 Canadian Northern Railway 4% per cent.
equipment trusts, payable in semi-annual instalments for
ten years. Of the total amount, $2,000,000 was issued under
series C-1 of 1912, and sold in Philadelphia. The remainder
are of series D-1, and The Monetary Times learns that prac-
tically all these are sold also.

The Monetary Times is advised that the same railroad
recently sold privately in London to a syndicate £1,000,000
sterling 4 per cent. bonds guaranteed by the British Col-
umbia government. About £250,000 were resold by the
syndicate at 9o.

Public Issues in London.
The Canadian Northcrp Railway has made the following
public issues in London since 190§ :—

Issued
Year. Securities, Rate 7. at. Amount.
1905—Perpetual con. deb. stock... 4 02 £ 600,000
First mortgage deb. stock.. 3 05 1,923,287
1906—Perpetual deb. stock ....... 4 90 1,240,000
Perpetual guar. deb. stock.. 4 08 1,000,000
19007—First mortgage deb. stock.. 3% 014 703,560
19o8—First mortgage land grant
DO i s i vk vten ik 95 1,027,400
1909—Mortgage sterling bonds... 4 04 %% 2,000,000
Perpetual con. deb. stock... 4 92 800,000
Guar. first mortgage deb.
Bboeke s Attty R Rdiac 4 o7 % 1,200,000
Perpetual con. deb. stock... 4 03 850,000
1910—Perpetual con. deb. stock... 4 95 1,000,000
1911—Guar, first mortgage deb.
stocke = o e R s 3% 044 358,888
Convertible deb. stock ..... 5 08 1,543,200
Gaar.“deb ' stock UL 6 v 4 00 1,438,356
Guar. deb. stock ........... 3% 03 7,000,000
$22,774,709

Big Orders for Equipment.

The destination of the funds received from the sale of
equipment securities is indicated by the fact that the Cana-
dian Northern Railway has given orders for the present
year for 4,050 box cars, 1,185 flat cars, 400 Hart cars (a
convertible construction car), 70 cabooses, 6 snowplows, 1
rotary snowplow, 136 engines, 82 passenger cars, 35 mail
and baggage cars, 4 dining cars, 4 cafe parlor cars and
16 sleeping cars. This equipment is all on order for this
year, and represents an expenditure of between eight and
nine million dollars. Ninety-nine per cent. of the contracts
will be completed in Canada.

e
BANK OF SASKATCHEWAN.

There will probably be fifteen directors of the Bank of
Saskatchewan, which is being organized, with headquarters at
Moose Jaw. The majority will be residents of that city, the
remainder being residents of Regina, Saskatoon and other
points in the province.

The stock of the mew bank is to be sold at a premium.
The authorized capital is $1,000,000. The bank will begin
business during the fall.

Mr. R. H. Fulton has been appointed general’ manager of
the bank. Ie has had considerable banking experience, having
joined the Merchants Bank of Canada at Montreal in 1886,
He left this institution at Winnipeg, in 1890, and joined the
Royal Bank in Montreal at the west end branch. He was
accountant of the Montreal branch and later manager of the
Mr. Ful-
ton then became associated with the Sovereign Bank as in-
spector and afterwards superintendent of branches. He left that
bank in November, 1905, several years before its failure. Since
l905}1{1e has been in the brokerage business. ‘

r. Fulton was in California for four years, from 1.
1897. ' His brother, Mr. J. W, Fulton, is minagér oofmt‘ha8 gsve:;(t)

end branch of the Royal Bank at Montreal, while -
‘brother, Mr. John H. Fulton, is general mapaée:v olfethzmg:;l:

mercial National Bank, New Orleans, -
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REAL ESTATE GAMBLING, EAST AND WEST.

Significant Warnings Are Added to Those of The
Monetary Times by Some Noted Authorities—
Waste of Capital—British Investor and
Edmonton Land Sale.

«‘We are in danger of cutting the connection between our
future and past history and of our race and world,”” he said.
(«We are set down here in such a bewildering and fascinating
wealth of natural resources almost imngim‘lble, that we run the
risk of forgetting the past and immersing ours‘elves in the
money-getting features.”’ So said Hon. Mr. Foster, in an
address at Ottawa last week. ;

““You are getting rich by swapping houses here in the
city of Ottawa,’’ continued Mr. Foster. ‘‘If yom set your
minds on it too much you’ve made a mmtqke and lost th'e
aweetness of contentment. The curse in the midst of Ottawa is
the new wealth and the extravagance of that new wealth, I
would like to throw mildew and ashes on a lot of it. We are
possessed with the idea of getting because we hear of a_man
who bought a property for $1,200 and then sold it for $12,000.
Every man is so much poorer because of that unreasonable rise
in price, and every man will pay his share. Think of prices of
land in Vancouver, What could be bought for 100 a foot a
few years ago is now selling for $1,000, The people are no
wealthier, but every man is paying more because of this inor-
dinate rise in the price of land. The man who swaps houses
and land on account of the increase, which he does not add, is
not adding to the wealth of the land.

Modify the Mad Rush.

(¢We should begin to modify this mad rush in wealth
aceumulation. Public service is the thing. Preach it in the
clubs and home society and do not make your bodies mere
clothes racks on which to stick extravagant garments, nor mere
accumulating machines for adding money. This is not the pur-
pose of eitizenship. Minister to the good of somebody else.”’

Mr. D. R. Wilkie, general manager of the Imperial Bank,
regarded as one of the soundest bankers and business men in
Canada, sounds a true note of warning respecting real estate
gambling. ‘‘The extraordinary advances in the prices of city
yroperty,’’ he says, “‘not confined to any one province, is alarm-
!n " Trom Pacific to Atlantic values have advanced 200 per
¢ent,, 800 per cent., 400 per cent. and even 500 per cent. KEn-
ormous profits have been realized, and enormous obligations
incurred.

When Will Rise Cease?

“‘How and when the rise in values is to end it is impos-
sible to say, as even sober, level-headed financially responsible
men are amongst the most enthusiastic speculators. Bankers
find it difficult to prevent customers engaged in legitimate pur-
suits using their commercial eredits in the purchase of land for
which they have no legitimate use. I should not be at all
surprised to hear of failures and defaleations as a result of
ypeculation in real estate, and of a waste of eapital which must
result from the investment of borrowed money in ventures that
bring no immediate revenue, the reinstatement of the invested
capital in legitimate business being dependent upon realization
at still higher figures than cost.”’

British Investor and Personal Knowledge.

The sale of lots in the Hudson’s Bay Compary’s reserve at
Edmonton continues to attract attention. After the sale had
been in progress seven and a half days, 702 lots had been sold,
the price obtained aggregating $2,251,600. Commenting upon
this event, the London Economist says:—‘The Hudson’s Bay
Company, whose methods have undergone many changes in the
last two years, announces a radical change in its policy of dis-
posing of land, if the experiment now to be tried is to be
regarded as an indication of what will be dome in the future
And presumably, if successful, the procedure will be repeatsd.
The present sale deals with the townsite of Edmonton, the
capital of Alberta. The company has published a map of the
plots to be disposed of mext week. The sale will be made in
Edmonton and London at the same time; 1,300 lots are to be
offered in Edmonton and 240 in London. A plan of the plots
to be offered has been issued, together with the prices of the
lots, which are mainly 50 feet by 150 feet. The prices vary
from $27,500 to $1,300 for a gingle lot. The arrangements
for the sale are curious. Tickets numbered consecutively will
be drawn by lot, and holders of drawn numbers will be ad-
mitted to the ofice in numerical order. No ome purchaser
may acquire more than four plots. The arrangements have
apparently been made in anticipation of a great rush, but to
whom the tickets are to be issued in the first place is not
stated. The fact that the Hudson’s Bay Company are the
vendors supplies a guarantee of the genuineness of the offer,
but the sale is hardly likely to attract London investors with-
out the personal knowledge of Edmonton, which is necessary
to gauge the possibilities of a particular plot.””
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HALE A CENTURY OF UNDERWRITING

Is Completed by the London and Lancashire Fire
Insurance Company—History of its Canadian
Organization.

The London and Lancashire Fire Insurance Company has
good reason to be proud of the substantial records it has made
during its fifty years of existence. Half a century back a
group of merchants realized the opportunity which existed for
the development of fire insurance, a business which, at that
time, was restricted. Mr. Alexander Hamilton Gunn, a London
merchant, began the promotion of The London and Lancashire
Fire and Life Assurance Company, which name was soon
changed to The London and Lancashire Fire Insurance Com-
pany. The first public announcement was made on October
23rd, 1861, when a prospectus appeared in the newspapers. The
company was capitalized at $5,000,000, divided into 40,000
shares of $125 each (taking $5.00 as the equivalent of £1).
A payment of $5.00 per share on application and of $7.50 per
share on allotment, was deemed sufficient for the purposes of
the Company at that time, and it was agreed that no further
call be made without three months’ notice being given. No
call has ever been made, however, and the capital paid-up is
stil} 10 per cent. of the subscribed ecapital. The remarkable
growth of the company is deseribed in detail elsewhere in this
issue.

Commenced Business in Canada.

The company commenced business in Canada in 1880 when
it appointed general agents for Nova Scotia, New Brunswick
and British Columbia. Since then it has become one of the
foremost underwriting corporations in the Dominion and has
absorbed three Canadian companies, in addition to over thirty
others. In 1882 an office was opened in Toronto, and the late
Mr. Frederick A. Ball, a well’known and successful under-
writer, was appointed manager for the remaining provinces and
chief agent for Canada. Upon the death of Mr. Ball in 1885,
Mr. W. A. Sims succeeded to the management. Mr. Sims was
a careful and experienced insurance man, and conducted the
company’s affairs with great satisfaction until 1892, when he
resigned.

Mr. Alfred Wright was appointed in 1893 to succeed Mr.
Sims. Mr. Wright had served under Mr. Ball for a number of
years in another company and joined the staff of the London
and Lancashire at the time Mr. Ball assumed the management.
in 1882. Ile is a well known and respected citizen and has.
given yeoman service to his company.

Chiefly instrumental in the upbuilding of the corporation’s.
big business in the Dominion, Mr. Wright now has the pleasure-
of recording, at the end of the company’s first half century of
business, an annual fire premium income from all sources in Can-
ada, of over $952,500, as compared with the income of only tem
years ago of $374,000, twenty years ago of $179,000, and thirty
years ago of $31,000.

Company’s Canadian Organization.

The head office of the company is in Liverpool, England.
The chief office for Canada is at Toronto. Mr. Alfred Wright.
is manager and chief agent and Mr. A. E. Blogg is branch sec-
retary. The company has a sub-branch for Manitoba and Sas-
katchewan, with Mr. Arthur W. Blake, Winnipeg, as district.
secretary. There is also a sub-branch in Alberta, Mr. F. W.
Andrews, Calgary, being res.ient inspector. Mr. Geo. E. Fair-
weather, St. John, is general agent for New Brunswick. The
company’s general agents in Vancouver and Vietoria, are Messrs.
R. V. Winch & Company, Limited. The Quebec Fire Assurance-
Company represents the London and Lancashire in Quebec City
Mr. Colin E. Sword, Quebec, being secretary of the company,_

The Monetary Times has pleasure in extending congratula-
tions to the London and Lancashire Fire Insurance Company
upon its fifty years of age and strength, and wishes it continued
success and prosperity.

The London and Lancashire Guarantee and Accident Company
of Canada, is a subsidiary of the London and Lancashire Fire
Insurance Company, the latter owning practically all the stock off
the former company. The Guarantee corporation commenced busi-
ness in Canada when it took over the Ontario Accident Company.
Under the capable management of Mr. Alex. McLean, assisted by
Mr. Stark, the policy of the Guarantee Company has been emin-
ently sound and conservative. °

COBALT ORE SHIPMENTS.

—_—

The following are the shipments of ore, in: pounds, from
Cobalt for the week ended May 24th: —Coniagas, 148,490;
Nipissing, 105,711; La Rose, 65,0825 McKinley, 76,211 3
Chambers-Ferland, 64,200; Crown Rcserve, 37,010; tota]’,
586,704 pounds, or 203 tons. The ‘total shipments since Jan--
uary 1St are now 17,040,764 pounds, or 8,524 tons.

In 1904 the camp produced 158 tons, valued at $316,217:
in 1005, 2,144 tons, valued. at $1,437,196; in 1906, 5,835 tons:
in 1907, 14,850 tons; in 1908, 20.360 tONS; in IGO0, 20,04F
tons; in 1910, 34,041 tons; in 1911, 25,089 tons.
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CANADIAN AUTO ’'BUS COMPANY,

Difficulties of Transportation in Winter—Capital Invest-
ment Would Amount to Five Milkion Dollars.

The Canadian Auto Bus Company is still carrying on
negotiations with a view to obtaining an exclusive franchise
for ten years, for the operation of a five-cent auto bus service
on certain streets of Montreal. :

According to the figures made publie, it cost $186,600 to
keep the car tracks clear of snow. This compared with $160,-
500 for the previous vear, the increase in 1911-12 being conse-
quently $26,100. In the case of the Tramways Company, up to
the present the municipality has to pay a proportion of the cost
of snow removal. In some wards the railway pays but one-
third of the cost, and in one instance a recently annexed muni-
cipality had obligated itself to remove snow for a certain fixed
sum, which agreement it is now incumbent upon the city to
carry out, the ward being annexed. The cost of removal is about
six times the sum agreed upon. In all other wards the city and
the Tramways Company divide the cost equally between them.

No Mention of Snow Removal.

Up to the present in the negotiations between the Canadian
Auto Bus Company and the city, no mention seems to have
been made concerning the subject of snow removal.

While it has been demonstrated that the autos can operate
practically all winter long, the question of how an auto bus
system will be affected by the snows and the cold weather of
the winfer is being discussed in financial and transportation
cireles. It is pointed out that it is one thing for a taxi cab to
carry from one to four people through the snow, and another
question altogether for the auto bus to carry a score of people
under similar adverse conditions. In addition to the mechani-
cal difficulties thus presented, the comfort of the passenger is
likely to have a considerable influence upon the successful
operation of the proposed service. While during the summer
months it seems not unlikely that the auto busss will receive
their full quota of passengers, whether they are operating on
streets upon which the street cars also operate or not, it is
reasonable to suppose that during the cold of the winter, passen-
gers would prefer a chance to hang on to a strap in a moderately
warm street car, rather than take a seat in an auto bus.

Considerations Influencing the Representatives.

It is doubtless considerations of this character which are
influencing the representatives of the city to give consideration
to the demand of the Auto Bus Company for an exclusive
franchise. Otherwise there would be absolutely no excuse for
any discussion upon the matter whatever, there being nothing
in the conditions surrounding the operations of an auto bus
service which call for exclusive franchises any more than would
the operation of vehicles drawn by horses. z

Indicating the extent of thie service which the Canadian
Auto Bus Company expects to perform, might be mentioned
some of the particulars given in a communication to the city
some days ago. In this it was stated that the company in-
tended to have 286 auto buses in comstant service in the ecity
of Montreal and, in addition to this, would have in reserve 64
auto buses, making a total of 350. Mo operate and maintain
these would require a force of 2,000 men. The capital invest-
ment would amount to £5,000,000. It would require four months
to establish the first circuit, and, thereafter, 25 auto buses

would be added every month until the full service was in

operation.

The opinion was expressed that the company will have to
carry 50,000,000 passengers a year, or six passengers per car, per
mile, to make the project remunerative. It was hoped that
when carrying this number of passengers, the company would
make a dividend of 3 per cent. The concern evidently expects
to do about 42 per cent. of the business of the street railway.

The company is capitalized at $10,000,000. Of this, $5,000,-
000 will, it is claimed, be expended on the Montreal service,
while the balance will be expended on service on other towns
in the province.

—_—a>————

INDUSTRIAL ACCIDENTS IN APRIL.

Industrial accidents oceurring to 280 individual work peo-
ple in Canada during the month of April, 1912, were recorded
by the department of labor. Of these 62 were fatal and 227
resulted in serious injuries.

In the preceding month there were 90 fatal and 182 non-
fatal accidents recorded, a total of 272, and in April, 1911,
there were 79 fatal and 121 non-fatal accidents, a total of 200.
The number of fatal accidents recorded in April, 1912, was,
therefore, 28 less than in the preceding month and 17 less than
in April, 1911. The number of non-fatal accidents recorded
in April, 1912, was 45 more than in the preceding month and
106 more than in April, 1911. Altogether there were 17 more
industrial accidents recorded in April, 1912, than in the pre-
ceding month, and 89 more than in the same month of the
preceding year.
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MONTREAL DESIRES COMPLETE AUTONOMY.

Board of Control Recommendations—City is Best Judge
of its Requirements is the Argument Advanced.

Monetary Times Office,
Montreal, May 29th.

At the next session of the Quebec Legislature Montreal
may make a fight for complete autonomy,

This matter of autonomy is one of much importance not
only to Montreal but in other cities of Canada, and is con-
stantly to the fore. The problem crops up in Ontario in con-
nection with the question of autonomy in taxation, which has
been requested by a large number of towns but which, up to
the present, the Ontario Government refuses to permit. The
argument may or may not be different in the case of Montreal,
although the reasons would seem to be stronger. Montreal
pays the bulk of the taxation of the Province of Quebee, and
is the one really large city in the Province. Legislators from
Hon. Lomer Gouin down, have apparently more or less favored
the view that Montreal should be self-governing to the greatest
extent possible.

Compiainyvs Regarding Legislation,

Heretofore the ecify has had much to complain of in con-
nection with legislation concerning more particularly the publie
utility concerns, such as the Tramways Company and Light and
Power Companies, and there is constant conflict between the
rights given to different companies in their charters and the
civie rights which the city thinks it should possess.

The Board of Control recently made the following recom-
mendation to the City Council:—‘In view of the general desire
of the citizens of Montreal to have a charter giving to the
city more extended powers, and the most complete autonomy
possible, and in view of the favorable declarations made re-
garding this matter by the public men of the Province, the
Controllers believe that the next session of the Legislature will
be propitious to have a revision of our charter adopted.”’

‘“In consequence, they respectfully pray the Council to
request the Law Department, including the consulting lawyer,
the City Clerk’s Department, and the Recorders of the city, to
make a report on the opportunity of making a charter which
will give to the city of Montreal powers and autonomy which
will permit her to govern herself, and administer her own
affairs without being obliged to address herself so often to the
Legislature, this project to be ready to be submitted at the
next session of the Legislature,’’

Arguments on Both Sides.

The arguments in favor of autonomy is that the city should
be the best judge of what it wants, and that politicians
throughout the province are in no way informed as to the
city’s needs, and yet the desires of the city are over-ridden by
these outside politicians, The argument against autonomy is
that by a species of persuasion or partial coercion it might be
that a designing corporation would obtain powers by which the
gravest injustice might be meted out to the citizens, and that
consequently it is the part of wisdom to have a wider parlia-

ment before which all matters should go before being finally
decided upon.

—_——>——
INSURANCE IN CANADA.

The insurance blue books show that the fire losses in Canada
paid by the companies last year totalled $10,937,159, an increase
of $644,766 as compared with 1910. The net cash received in
premiums was $20,572,182, an increase of nearly two millions,
and the gross amount at risk at the end of the year was $2,277,-
968,950, an increase of a little over 243 millions. Canadian
companies are away behind the British companies in amount of
Canaaian business, but a little ahead of the American companies,
The Canadian companies paid out last year $2514,462 for fire
losses, with $4,730,461 net cash income on premiums and $548,-
614,820 at risk. British companies paid $6.181,816 for losses,
with $11,199,301 received for premiums and $1,270,037,077 at
risk,  American companies paid out $2,235881 for fire losses,
with $4,642,420 net premium income and $459,317,053 at risk.

British companies are evidently capturing the largest share
of the mew business. During the year they increased their to-
tal amcunt at risk by 127 millions as compared with an increase
of 46 millions by the Canadian companies and 71 millions by
the American companies. '

The total fire loss last year was the largest since 1904 when
the companies paid out a total of $14,099,534.

Life insurance business shows a rapid growth during the
year. The premiums totalled $31,619,626, an increase of '#1.2
847,723 over 1910, while the amount paid out in eclaimsg totalle’d
3;‘11,043,274, an increase of only $146,804. The total amount of
life insurance in forece at the end of 1911 was $950,413,333, or
nearly one billion dollars, on 1,335,047 policies. ’Iy'he ’incréase
in the total amount in fcree during the year was $94,300,274
the new policies totalling 162,922, T

Further details -will ‘appear -in subs i :
Vg P equent issues of the
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SHOE MACHINERY INVESTIGATION ENDS.
Benefits Enjoyed by Canadian Manufacturers — No

Merger of Shoe Concerns—System Said to
be Great Advantage.

At the investigation of the methods  of the United
Shoe Machinary Company of Canada, being held at Mont-
real, Mr. T. C. Casgrain, K.C,, appeared for the company.
He read extracts from the evidence of Mr. Winslow, of
Boston, president of the United Shoe Machinery Company,
prosperity of the shoe manufac-

concerning the general C :

turers, and the fact that new shoe factories were being

opened. He also pointed out that the company spent f}'om
in developing new machinery. The

$300,000 to $500,000 ! |
Canadian manufacturers enjoyed the entire benefit of this.
Moreover, if a new machine were brought out, the manufac-
turers were given this machine, even if the lease on the old
style machines had not expired.

He continued: ‘‘Coming to the results of the system
invented and maintained by the l"‘nitogl y Shoe Matqhmvr_v
Company, Mr, Casgrain asked: ‘What injury has this sys-
tem done to the wearer of boots and shoes. I ask Mr.
Falconer not to confine himself to general statements, but
to point out one iota of evidence to show that the price of
boots and shoes has advanced by reason of the methods of

this company.

Competition Increased by System.

“This system has had the effect of increasing compe-
tition in shoe manufacturers in Canada. The small manu-
facturer, who has no money with which to buy machinery,
has been able to lease it, and has become a large manu-
facturer of shoes. Everywhere shoe manufacturers have
sprung up throughout Canada. Therefore, the ~price of
shoes has been kept down.

“You speak of the system in England, where there are
two systems, the straight purchase of machinery and the
leasing system, but I ask vou if vou can buy as good shoes
in England as you can here, although labor is much dearer
here.

«“There has in the meantime been no large merger of
shoe manufacturers in Canada. The men who kicked
against the Shoe Machinery Company were men who had
made money and could buy the machinery outright, and
hoped thereby to squeeze out the small manufacturers.

“Monopolies are not so dangerous after all. A great
many have had a good effect on the country.

“Has not the cost of living gone up in Canada? The
price of leather has increased; labor has increased, and
still, not only has the cost of shoes not increased, but it
has decreased in many cases. For the sum you paid five
or six vears ago you can get a better shoe, a shoe that
wears longer, and a more perfect article, for less money.
Is that not a benefit to the consumer? Not one witness
has said that the price of shoes has increased, although the
cost has increased.

Shoe Manufacturers Satisfied.

“Now what effect has this system had on the shoe
manufacturers? They seem to be perfectly satisfied. Tt
seems to me the best judge is the shoe manufacturer him-
self. There were forty-two manufacturers heard, and of
these only two said that the service of the company was
not good. Manufacturers who lived far from the centre of
things could get machines quickly, owing to the excellent
service of the company. Every witness spoke of this good
service. Mr. Holden, the treasurer of Ames, Holden Com-
pany, said that the system had been a great advantage to
the company; far from being detrimental, he thought it
had been of great benefit to the province. Here is one of
the greatest shoe manufacturers of Canada who thinks that
the system of the Shoe Machinery Company is the most
workable one. On behalf of the Kingsbury Footwear Com-
pany it was said that the leasing system was the best. Mr.
Chouinard said he would not like to see the United Shoe
Machinery Company disappear, because he thought it had
been a benefit to the country.”

The sessions of the commission appointed for this in-
vestigation have ended, but their finding will not be de-
livered for some time vet.

— -

Four Toronto bond firms bid for the Port Stanley. On-
tario, $22,000 5 per cent. 3o-vear waterworks debentures,
which were awarded. as previously noted, to Messrs.-W. A.
McKenzie and Company.

Fer the Midland. Ontario, $13,000 5 per cent. 2o-year
electric light extension debentures. six offers were received
from Toronto bond houses. The award was made to the On-
tario Securities Company, as previously noted.
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NIACARA FALLS BOARD OF TRADE.

At the recent annual dinner of the Niagara Falls board
of trade the toast ‘““The administration of laws respecting
international relationships,’”’ was responded to by Hon.
Job E. Hedges, New Ycrk, a member  of the international
fisheries commission, who remarked ‘That border lines are
necessary to make geographical and political limitations
that ncver were intended to regulate, nor have they ever
succeeded in regulating finally that mnormal social inter-
course which expresses the real essence of modern life.

“Tt matters little that a line of territorial demarcation
separates Canada and the United States if he people on one
side address thcse on the other in a language that both un-
derstand and with a desire to contribute each to the other
the amenities of friendly intercourse. An idea progress fur-
ther than a bullet, and is more effective,

“I look forward with rare pleasure to the efforts now
forming for an intelligent celebration by the erection of con-
crete memorials and of honest public expressions of satis-
faction of the one hundredth anniversary of the treaty of
peace between two English speaking nations.”

In replying to the toast of “Canada,” Mr. W. M. Ger-
man, M.P., Welland, referred to the fact that the colonies
were yearly coming closer together and to the mother land,
and he looked forward to the tim2 when there would be some
sort of a confederation which would result in the establish-
mant of a parliament to sit in London where all branches of
the empire would have a voice in the affairs of empire.

Mr. Truman A. DeWeese, director of publicity for the
Shredded Wheat Company, spoke On “Municipal Advertis-
ing,”” and suggested that (‘Canada was bigger than the
United States and Alaska by 111,000 miles, and instead of
being annexed we were annexing American capital right
along.”’

Canada has more railways than any other country in re-
lation to its population. Nature had given Canada great
advantages in the shape of waterways and it behoved Can-
ada to see that full advantage was taken of these, stated Hon.
George P. Graham, minister of railways and canals in the
late government, in response to the toast “Canadian Trans-
portation Problems.” He also paid a striking tribute to the
late respected Judge Mabee and his work.

Mr. T. Kennard Thompson, president of the Canadian
Club of New York, designer of the 100 year Peace Bridge,
spoke briefly on the erection of a suitable memorial in the
shape of a bridge that would span Niagara for 100 years to
bear before thé world the emblem of peace.

Mr. John A. Stewart, chairman of the finance committee
of the Peace Celebration Committee, supporting the peace
celebration, added “‘that the United States and Canada were
Christian nations, and there was no disputing the Christian
edifice was built on a foundation of brotherhood. Bonds ex-
isted between the two nations which would never be dissolv-
ed.”

Mr. H. S. Laycock’s, London, England, theme was on
«British capital and practical means of obtaining it.”’

Mr. J. W. Arrowsmith, who has just established a branch
plant at Niagara Falls, spoke on “Commission Government.””

Other speakers were Major C. C. Cole and Mr. E. D.
FIe

The president of the board of trade, Mr. O. E. Dcres,
presided at the dinner.
president, Mr. James Harriman ; sccretary-treasurer, Mr. W.
E. Tuttle: council, Messrs. J. J. Bamfield, James Orr, B
Dewart, Alex. Fraser, H. R. Wood, A. M. Rosa, F. F. Les-
lie, W. L. Fenwick, W. H. Arison, Robin Boyle, S. E. Boul-
ter.

LONDON ELECTRIC RAILWAY SOLD.

Other officers of the board are: Vice-

The sale of the London Electric Railway to a syndicate
headed by Sir Williem Mackenzie means the depositing of

75 per cent. of the stock of the Electric Company with the
National Trust Company in pursuance of an offer of $s0
per share. The purchase of the shares at this price was re-
commended to the shareholders by Mr. W. D. Matthews.
president, and Mr. Frederick Nicholls, secretary, in a circu-
lar recently issued. To carry out the purchase $10 pe-
share has been deposited with the National Trust Company,
a further payment of $20 will be made next Novemtber., and
the final payment of $20 will e made in May of next year.
All of the stock of the electric company will likely be forth.
coming under the scheme <f reorganization.

The QueBec Bank has opened branches at Denzil, Sask.,
under the management of Mr. H. J. T.. Lyons. and at Pen-
nant, Sask., under the management of Mr. G. W. Russell.
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RECENT FIRES.

Monetary Times' Weekly Register of Fire Losses and
Insurance.

Roland, Man.—May 2i1st.—Mr. P. Stewart’s residence.
Loss and origin unknown.

Toronto, Ont.—Mayv 27th.—Mr. C. Bongard’s flat. Loss
$2,500. Origin unknown.

Moose Jaw, Sask.—Power house with machinery. Loss
estimated $500,000. Origin unknown.

Welland, Ont.—May 24th.—Mr. R. Cooper’s flour mills.
Loss $15,000. Origin, struck by lightning.

Edmonton, Alta,—May 26th.—Great West Coal Com-
pany’s surface plant. Loss $35,000.

Oakville, Ont.—May 28th.—Gibson House. Loss $3,000.
Origin, supposed defective wiring.

Snowflake, Man.—May 21st.—Rev. Hilton’s stables and
team. Loss and origin unknown.

Hartford, Ont.—May 28th.—Mr. R. Thomas’s residence
and store. Loss and origin unknown.

Nelson, B.C.—May 17th.—Messrs. Dominion Sawmills.
timber area partially destroyed by a forest fire.

vancouver, B.C.—May 20th.—Bush fires damaged many
miles of telegraph lines in the Prince Rupert district.

Carden Hill, Ont.—May 28th.—Mr. H. Taylor’'s woolen
factory. Loss $10,000. Origin, struck by lightning.

Winnipeg, Man.—May 26th.—Grill restiurant. Loss,
building, $800; contents, $1,200. Origin unknown.

Hudson, Que.—May 26th.—City Ice Company of Montreal,
plant. Loss $80,0c0. Insurance $24,000. Origin unknown.

Clinton, Ont.—May 25th.—Mr. G. L. Cook’s store, and
Messrs. Cantelon’s Company’s store. Loss and origin un-
known. 5

New Westminster, B.C.—May 18th.—Hartman block con-

_taining photo shop, printery, dye works. ILoss and origin un-

known. )
Winnipeg, Man.—May 2i1st.—Canadian Northern Stock-

vards at St. Boniface. Loss $2,500. Origin, probably sparks
or incendiary.

South Vancouver, B.C.—May 14th.—Forest fires ravaged
the timber lands between Burnaby Lake and the South Van-
couver boundary. Several residences were destroyed.

Toronto, Ont.—May 24th.—Central Press Agency Build-
ing. Loss $700. Origin, spontaneous combustion. May
26th.—Mr. C. Twigg’s residence. Loss $1,000. Origin un-
known.

Dartmouth, N.S.—May 2i1st.—Messrs. J. Simmonds &
Company’s hardware store. Loss unknown. The insurance
on the building and stock was:—Halifax Fire Insurance Com-
pany, $3,700; London & Mutual, $800; Acadia Fire Insurance
Company, $3,500; Anglo-American, $1,000; Dominion, $700;
British American, $2,000; furniture, etc., Dominion, $3c0.
Origin unknown.

St. John, N.B.—May 1g9th.—Messrs. Hutchins and Com-
pany’s bedding factory, and Messrs. Patterson’s printing
works. Loss about $20,000. Insurance on building $4,500,
Messrs. Hutchins’ stock $7,000; Messrs, Patterson’s stock
$6,400. May 26th.—Coffey Building, Messrs. Fraser, Fraser
and Company’s stock. Loss, building, $3,000; stock, $10,000.
Origin unknown.

Wainwright, Alta.—Mayv 27th.—Business section, involv-
ing the following buildings which were totally destroved :—
The Auditorium block, owned by Freess and Small Brothers,
printers and stationery; fire hall; Wainwright cafe; Small’s
Furniture ; public hall ; Union Bank; Bisson and Son, gentle-
men’s furnishings; and Malan’s pool room. All the losers
carried some insurance. Bisson and Son had $4,000 on stock
and $2,000 on the building, in the Liverpool, London and
Globe. Loss about $50,000. Origin unknown.

S

ADDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED.

Sudbury, Ont.—Messrs. Young Company, Limited, block,
wholesale grocers, destroved, May 1s5th. Supposed origin, de-
fective wiring. Insurance as follows:—Hartford, $18,000:
Liverpool & London & Globe, $19,400; National, $17,000;
Norwich Union, $16,000; Queen, $6,000; Nova Scotia, $5,000;
Royal, $10,000: Western ,$16,000; total, $107,400.

Owen Sound, Ont.—Messrs. Carnev Lumber Company’s
saw mill plant wiped out, Mav 18th. Owned by Messrs. F. &
F. Carney, of Marinette, Wis. Tnsurance as follows:—
Phoenix of London, $12,500; North British, $10,000:
Guardian, $10,000; National, $17,500; Law Union and Rock,
$5,000; Royal, $15,000; Union of London, $15.000; Atlas,
$5,000: London & Lancashire, $25,000; loss, total. $115,000.

Byng Inlet, Ont.—Messrs. Graves, Bigwood & Company’s
two saw mills burned. May 20th. TInsurance as follows :—
Atlas, 83,000; Caledonian, $4,000; Commercial Union,
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$5,000; Union of London, $6,500; Employers’ Liability, $8,-
500; Guardian, .$8,000; Law Union & Rock, $4,000; Liverpool
& LONndon & W.Owe, $13,750; London & Lancashire, $14,750;
North British, $12,000; Northern, $6,000; Norwich Union,
$0,500; Phoenix of London, $6,500; Royal, $10,000; Queen,
$7,500; Royal Exchange, $7,500; Scottish Union & National,
#4,000; Sun of London, $3,000; Yorkshire, $3,000; Aetna,
$3,500; Fidelity-Phenix, $2,500; German-American, $2,500;
Kochester-German $1,500; New York Underwriters, $2,500;
Home, $6,000; Insurance Company of North America, $5,500;
Lumber of New York, $12,500; National, $10,000; Phoenix of
Hartford, $3,000; St. Paul Fire & Marine, $2,500; Do-
minion, $750; Nova Scotia, $5,000; Western, $6,000; British
America, $6,000; total, $203,250. ‘
e~

NEW WESTMINSTER'S ADVANCES.

Building in New Westminster is aCtive at present, par-
ticularly on property outside the business district, Mills are
busy with orders for local consumption, and never in the
city’s history has building been so active as now. One reas-
on why the business section does not show the same increase
is because convenient business property is difficult to ob-
tain. This is now being dealt with. In the uecar future a
new business section will probably be made available which
will greatly accelerate buildine in that line.

During 1911 building permits to the extent of $1,124,-
587 were issued, and for the first four months of 1912 the
value of buildings proposed is $518,448.

Extensive plans have been prepared for a harbor on the
Fraser River at New Westminster, one that is capable of ac-
commodating vessels of the deepest draught and largest size
now plying on the Pacific.

The city is situated on sloping '‘ground for residential
purposes, with a large strip some sixteen miles long by four
miles wide, part of which is in the city limits and the bal-
ance on the river adjoining. Besides this there are other large
areas of good flat land on the river, valuable for industrial
concerns, and no place on the Pacific Coast lends itself so
admirably for factories, wholesale warehouses and the trans-
portation of grain through elevators,

Expansion at New Westminster is steady. The latest
development is the proposal of the English syndicate that
has taken over the wharfage interests of Mr. E. J. Fader 1s
to increase the dock from a length of 190 feet to 400 feet.
with new warchouses. The company will co-operate with the
city in its plan of harbor development, which will mean an
improvement of the waterfront, :

Another indication of progress in the Royal City is the
extensions to be made by the Vulcan Iron Wor.kS, Limited,
and the contract has been let for a new shop in which the
latest eleotrical tooling will be installed. This company last
vear did three times more business than in any former year.

S e
MOOSE JAW TO SELL DEBENTURES.
Moose Jaw, May 28th.

It costs money to grow, or rather to keep pace with the
growth of the West. The eity of Moose Jaw, which has been
a modest borrower, has for sale more than #%1,500,000 of its
debentures. Situated in the centre of excellent agricultural
lands and with active railroad development, the city has spread
rapidly in every direction during the past few years. The
result is that more sidewalks, sewers, water extensions and
other improvements are necessary to maintain the prestige and
the standard of living comforts.

The following is a list of the debentures to be marketed:—

(1) Sterling Bonds—Hospital extensions, $75,000; fire alarm
fire equipment, $17,000; Sandy Creek water scheme, $550,000;
subway, $05,000; sewer and water extensions, $170,000; electrie
light, $225,000. Total, $1,132,000.

The above are all thirty-eight to forty years, 414 per cent.
sinking fund debentures.

(2) Currency Bonds—Exhibition grounds, $6,000; library,
$70,000; street paving, $160,000. Total, $236,000.

(3) Currency and Sterling Bonds—Sidewalks, $50,000; per-
manent roads, $25,000; high pressure, $60,000; parks, $40,000;
mill bonds, $143,000. Total, $321,000,

Of the third group, the $50,000 sidewalk debentures are cur-
rency bonds for twenty years, the remainder being sterling
bonds for thirty-eight years. :

The greater part of the city’s present requirements will he
financed by the sale of debentures in London by the munici-
pality’s fiscal agents. The remainder will be sold in Canada
The money is needed only for necessities, :

The amount of the rateable property in the city, according
to the last revised assessment roll, 1911, is $20,006,009, with
improvements of $3,571,085. The total amount of existi,ng heben-
ture debts on January 2, 1912, including $664,499.84 authorized
but unsold, was $3,339,081.33. From this is dedl,lctea th e
of local improv deb ] i 0 MRount

provement debt, secured by special frontage as
ment, amounting to $317,426.47, and also the amount gf i lssss-
fund in hand or invested, namely, $26,290.60 leav'o P
net existing debenture debt of $2,695 36406, 8 & total



2232

INCREASED TRADE FOR THE DOMINION.

—

Co-operation of Commercial Interests with Canada’s
Government—Hon. George E. Foster’s Appeal.

—

“‘These things are about all a governmen.t can do,”’ sa}d
Hon. Mr, Foster, referring to tariffs, legis_lnnon, prefereutml
trade agreements, ete., as a means of increasing the interchange
of commodities in an address to the Montreal board of trafle.
¢« And when we have done them I am sometimes‘lmumed wx_th
the fear that our efforts for the enlarging of foreign trade will
not be taken advantage of. 1 could show you many letters 1
have received from business firms stating that_they are too
busy at home to look for foreign markets. While I may not
be as wise as you business men, it seems to me that that is not
quite the right answer to make at this period in our country’s
progress, and that business men must not neglect the oppor-
tunity of getting into foreign markets until they are filled by
our competitors, because once they are entrenched we shall find
it hard to get a footing. While home mal:kets are important,
I think that even at the expense of enlarging your plants you
should look to the future and try to gain entry to those foreign
markets which are being competed for so earnestly by every
commercial country-—we gshould not neglect them now when

they are most easy of nccess,”’

Margin Between Imports and Exports Too Great.

Mr. Foster argued that there was far too great a margin
between our imports and exports. He pointed out that in 1903
Canada’s imports were $208,000,000 and her exports $212,000,-
000. But by 1912 this had been reversed, imports amounting
to $512,000,000 and exports to $285,000,000, a 1!,\];""-(, of $227,
000,000 on the wrong gide. It meant that wh'nle we were not
importing too much we were exporting too little, and if the
exports approximated imports it would mean much more em-
ployment of labor in Canada, It was to aid this that the
GGovernment was aiming to secure a first-class steamship con-
nection with the West Indies by next January, when they ex-
pected the preferential arrangement to go into effect, while
they also intended to work towards improving and cheapening
eable communication with the islands,

Interprovincial Trade Important.

To aid this Hon, Mr, Foster asked the board of trade to
appoint two committees, one to study export trade and the
other interprovineial trade, these committees to work with and
advise the department of trade and commerce along practical
lines, both by mail and by periodical meetings with himself.
In this way he lm[lmd to make his department one of much
greater prm-ti.vnl value than it had ever been before, both for
foreign and interprovineial trade, which latter he considered
was of much more importance than many people imagined. As
to this Mr, Foster declared he would not rest until, by co-opera-
tion with boards of trade, he had secured a system of statistics
which would enable the publication of regular figures giving a
close approximation of this domestic trade.

——— - —

NEW FIRM OF CHARTERED ACCOUNTANTS.

Among the provineial business men recently transferring
headquarters to Toronto is Mr. A. F. Falls, C.A., of Chatham,
()nt.‘ Mr. Falls has entered into partnership with Mr. Norman
(!. Chambers, C.A. (Scot. and Ont.), under the firm name of
'I_‘n_lln. Chambers & Co., ehartered accountants, with offices at
507 Standard Bank Building, Toronto, Mr. Falls is a well
kno.wn business man in Chatham and has many friends in the
business community of Toronto who have long urged him to
open an office in that eity. His partner, Mr. Norman G.
Chambers, C.A., is a member of the Institute of Accountants
nnd'Actunnes in Glasgow, Scotland, as well as of the Ontario
Institute of Chartered Accountants. Before settling in Toronto
Mr. Chambers spent some years in the United States on the
New York staff of Messrs. Marwick, Mitchell & Co., C.A. In
the exercise of his profession he has travelled over the greater
part of the United States and Canada, and brings to the new
firm a wide experience obtained among the leading firms in the
0Old Country, the United States and Canada. The new firm
are efficiently staffed with qualified assistants, their policy be-
ing to have only trained men in charge of work. Although Mr.
Falls has removed his residence to Toronto he will continue
to operate his Chatham office as formerly. The Toronto office
will be chiefly under the direction of Mr. Chambers. The firm
will conduct a general accountancy business, including audits,
investigations, amalgamations, ete.

— el O

Municipal, corporation and industrial issues are dealt
with in the folder of Messrs. Murray, Mather and Company,
Toronto, ‘“Bonds for Investment.”

Mr. G. J. Telfer is in England on a business trip. This
gentleman is associated with the National Finance Comrpany,
not with the company incorrectly noted in last week’s issue
of The Monetary Times.
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INTERESTING IMMIGRATION SCHEME.

Settlers to Receive Practical Aid of Expert and Stafi—
Other Items of Importance to British Columbia.

.
—_—

(Staff correspondence.)
Vancouver, B.C., May 25th.

Col. Hill Godfrey Morgan was here from London this week
in connection with a scheme to settle in the Nicola valley
retired British officers and service men. Thirteen thousand
acres of fruit lands at the head of the Nicola valley, near Nicola
lake, have been purchased for this purpose. The company pro-
poses to have small holdings, laid out with fruit trees, and to
have them all ready for the settler, with houses, etc., the pay-
ments being easy. Until such times as the settlers decide they
are capable of properly looking after their own places the com-
pany will look after them and the whole tract will be under
the direction of a manager and an expert staff. This propo-
sition is not a philanthropic one, and if the details are well
carried out should result satisfactorily for all concerned. The
trouble with immigration generally is that once the immigrants
or settlers are in the country they are left to their own re-
sources and forgotten by the government or association that
brings them. Many are unsuccessful, simply because they are
in a strange community with uncongenial surroundings and con-
ditions entirely different from those to which they have been
accustomed. Iixistence at this eritical time is made almost in-
tolerable, and before the country is given a chance, the new-
comers are sick of it all, y

To Tide Over the Critical Time.

In connection with the Nicola scheme, not only will the
settlers’ material interests be looked after, but comfort will
be attended to and amusement provided, so that an opportunity
to work into the way of things under fairly pleasant condi-
tions is given. While the scheme may have the approval of the

‘government, it is a private concern, the directors being Col.

Herbert Swayne Fitzgerald, C.B.; Sir Thomas Gallwey, sur-
geon-general; Mr. Philip Beresford-Hope, and Colonel Morgan.
Major William Dugmore has been selected as manager of the
company for Canada. Trustees for the holders of the company’s
debentures are Mr. Alfred St. George Hamersley, K.C., formerly
of Vanecouver; and Sir Francis W. Lowe, M.P., London.

Railway Activities Continue.

Carl R. Gray, who is to be the new president of the Great
Northern Railway, was in Vancouver this week, after a trip
through the country through which his lines run in British
Columbia. It was to see the layout more than anything else
that Mr. Gray made the trip. People here are not expecting
announcements from heads of the Great Northern, rather they
are looking for activity on the part of the railway in regard
to the development of the tide flats at the head of False Creek.
Little has been done there, and Vancouver is wondering just
what other lines may link up to the Great Northern terminals,

It is now declared that the terminals of the Harriman sys-
tem will be in the basin at the head of False Creek. During
the last week a party of surveyors of the new lines came in
from Portland and were busy on land in Burnaby, which it is
rumored the railway has purchased for yardage. The line as
now outlined will eome into Vancouver from New Westminster
through the east end paralleling the Great Northern tracks té
the north. : -
CGhain Exchange Approved.

The Vancouver Grain Exchange has been organized and
last week the provincial government approved its rules and by-
laws. The assoeiation is limited to fifty at first, and practi-
cally all the seats are spoken for. Officers are:—President, Mr.
J. E. Hall, of the Vancouver Grain and Milling Company; vice-
president, Mr. Charles H. Meek, finaneial broker; treasurer
Mr. James Sclater, of Macdonald, Marpole & Company; execu.
tive, Messrs. Walter Ker, of the Brachman-Ker Milling Com-
pany; George E. Macdonald, Fred Allen, O. I. Fox and W
Grant Norton, of Winnipeg. Vancouver is very sanguine in'
regard to grain shipments, and expects that in a few years all
the grain grown west of Medicine Hat will be shipped via this
port. The exchange will do everything it can to see that proper
facilities are provided for handling the grain and that shipment
is expedited.

—ea»ro

ENGLISH ACCOUNTANTS HAVE BRANCH HERE.

In conjunction with Messrs. Webb, Read and Hegan, of
Winnipeg, Calgary, Edmonton, Vancouver and elsewhere in
Canada, Messrs. Callingham, Brown & Ce., chartered accountants
of London, England, have opened offices at No. 316, Dominion
Express Building, St. James’® Street, Montreal, under the per-
sonal supervision of Mr. E. James Bennett, Fellow of the In.
stitute of Chartered Accountants in England and Wales. Tp
order to facilitate the conduet of the company’s business in
Canada they have amalgamated their practice in this country with
that of Messrs Webb, Read and Hegan. Tn future their prae-
tice throughout the Dominion will be carried on under the firm
name of Webb, Read, Hegan, Callingham & Co.

The company has also an agency in Bombay, India.
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EXPRESS REVENUE AND EXPENSES.

Ratio of Operation Was Nearly Seventy-seven Per Cent.
—Cost of Privileges on Railroads is Heavy.

Right at the threshold of the work of gathering express
statistics Mr. J. L. Payne, Chief of Statistics, Department of
Railways, Ottawa, encountered a difficulty with respect to
United States companies operating in Canada. They did not,
and could not, make an absolutely accurate separation of reve-
nue and operating cost as between American and Canadian
business. A simple illustration will make the situation in that
regard clear: A package is expressed from Ottawa to New
York, the charges on which are, say $1. These charges might
be prepaid or not. If prepaid, it would be manifestly mis-
leading and unsound to credit $1 to revenue in Canada, inas-
much as that sum provided for the carrying of the package
over several hundreds of miles of line in the United States.
If, on the other hand, the charges were collected at the New
York end, a certain proportion should be credited to revenue
in Canada. What should that proportion be?

After considering the whole matter, and having regard to
the analogy in railway accounting, American companies were
instructed to report their earnings and operating expenses in
Canada on the basis of the proportion which their mileage in
Canada bore to their total mileage. That is to say, on the
package to which reference has been made in the preceding
paragraph, the proportion of the $1 received at either end
which should be credited to Canada would be the proportion
established on a mileage basis. It must therefore be under-
stood that the return of United States companies given in this
report are in accordance with that ruling. It does not provide
for an entirely accurate statement of facts but it is the most
practicable plan of accounting which could be adopted under
the circumstances,

Receipts and Expenses.

The gross receipts from operation for the year ended June
30, were $9,013,018.31. From this was deducted $4,553,861.43
as the cost of express privileges, leaving $5,359,156.88 as the
operating revenue for the year.

The operating expenses amounted to $4,151,227.91, which
was equal to 77.46 per cent. of the operating revenue. Deduct-
ing operating expenses from operating revenue, a net balance
of $1,207,028.97 is the result. To this should be added a net
revenue of $3,506.60 from outside operations, bringing the total
up to $1,211,435.57.

So far as Canadian companies were concerned, the balance
as between operating revenue and operating expenses was $1,-
114,807.59, After deducting the sum of $27,589.64 for taxes,
which amount is slightly larger than the figures given in the
balance sheet, and is taken from the taxation table, and the
remainder was equal to 27.14 per cent. on the capital liability.

For Canadian companies, the ratio of operating expenses
to operating revenue was 76.71. 3

Year’s Balance Sheet.

After making deductions for taxes and dividends, the
balance carried forward to profit and loss by all companies for
the year amounted to $683,664.33.

The following balance sheet will place the financial results
of the year in a convenient form for review:—

Gross receipts from operation.................... $9,913,018.31 °
Less express privileges...... S A e 4,553,861.43
CIBratiNg FoVEnNe, . o0l S L e $5,359,156.88
Operaling eXpenses ..o . i aTn s s inae b o st s s 4,151,227.91
Net ‘operating revemue........iii.covivavinnn $1,207,928.97
Net revenue from outside operations............. 3,506.60
Other income ........ Y Rl GO S o 41.67
Tolal et POVONNS. o\ (s iviiisis ey e $1,211,477.24
IO - LAXOB L hiis ki s aage ars s wibls $ 19,695.78
ass - dividende s oo 0o Lo it 481,624.32
Dther dedupbiong - -0 iR (SR 26,492.81
——— 527,812.91
Balanee: Tori the year: St Lo i awiithi s $383,664.33

It will be observed that the charges for express privileges
—echiefly the right to operate over certain railways—were equal
to 45.93 per cent. of the gross revenue. For Canadian com-
panies by themselves the cost of these operating rights was
equal to 45.66 per cent. of the gross revenue.

The sources of revenue, and the various amounts received,
were as follows:—

From transportation:—

FpYess xawenne ot i cnc o Mol E s $9,590,907.99
Mideatlaneaha U Ll DU Dol 53,796.73
T R R S S S SRR $9,644,704.72
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Other than transportation:—

Money orders—domestic ........ $181,395.28
Money orders—foreign ......... 16,985.06
Travellers’ cheques—domestic ... 2,895.74
Travellers’ cheques—foreign 1,186.21
LER B T R S R 39,701.71
OEhey OREDANES - .o ivninivosninns 26,149.59

—_— 268,313.59

il R ) TR A SR e R O L L s $9,913,018.31

Apart from Cost of Privileges.

The operating expenses, apart from the cost of express
privileges, were, as has been said, $4,151,227.91. These oper-
ating expenses were distributed under the following heads:—

0LV TV s e g R S o e $ 33,721.75
TTRINS [ SEDORBOE? <55 SN S s e v e a S We W e 104,307.20
Transportation expenses ..........ccecrvesvsives 3,871,901.69
General eXpenSeS .......cccissrsesrenranasaseas 141,297.27

——————————

B T A akt AT e $4.,151,227.91

The details of the maintenance account are as follows:—

Superintendence, $312.19; buildings, fixtures and grounds,
$00.68; office equipment, $1,313.53; horses, $3,038.87; vehicles
—repairs, $11,165.15; vehicles—renewals, $558.17; stable equip-
ment, $2,218.01; transportation equipment, $547.73; other ex-
penses, $87.23 Total, $33,721.75.

Of the foregoing total amount, $14,390.19 was not distrib-
uted into items. ;

Traffic expenses consisted of the following items:—

Superintendence, $55,631.57; outside agencies, $4,162.55;
advertising, $8,081.56; trafic associations, $3,700.66; station-
ery and printing, $12,859.38; other expenses, $13,532.00. Total,
$104,307.20.

Of this amount, $6,330.48 was not distributed.

Transportation Expenses. i
Transportation expenses were made up of the following
details:—

Superintendence, $1,202,406.59; office employees, '$278,-
461.55; commissions, $357,009.65; wagon employees, $138,378.99;
office supplies and expenses, $26,082.42; rent of local offices,
$37,645.62; stable employees, $10,282.47; stable supph_es and
expenses, $441,178.43; train employees, $157,788.13; train sup-
plies and expenses, $2,286.13; transfer employees, 2,345.36;
transfer expenses, $50,711.74; stationery and printing, $97,
592.79; loss and damage—freight, $76,840.97; loss and damage—
money, $361.31; damage to property, $564.77; injuries to per-
sons, $680.64; other expenses, $618,524.04, Total, $3,871,001.69.

A total of $364,270.09 was not distributed in the forego-
ing transportation expenses. It is also to be observed that
the Dominion Express Company returned an aggregate of #$1,
152,860.53 under the head of superintendence, which really
included the salaries and wages of all classes of employees. An
effort will be made to have this item adjusted, so that the value
of comparison will not be lost in future reports.

The items constituting general expenses were as follows:—

Salaries and expenses of general officers, $27,575.46; sal-
aries and expenses of clerks, ete., $50,438.05; general office sup-
plies and expenses, $14,779.04; law expenses, $2,199.99; insur-
ance, $6,204.71; pensions, $6,006.11; stationery and printing,
$2,950.72; other expenses, $576.73. Total, $141,207.27.

Items are lacking in the above for $30,563.46 of the total.

——— -

CONCERNING CALGARY.

The police census in Calgary gives a population of 61,340.

At the instance of the Calgary industrial bureau
all the boards of trade and industrial bureaus between Regina
and Vancouver are asked to meet in Calgary during the first
week of July, ‘‘Fair Week,’’ to consider joint action for the
eneral increase of trade which will develop through the open-
ing of the Panama Canal. This is in line with the campaign
of education which is being prosecuted by those who believe
that the whole transportation problem will be altered for
Alberta, Western Saskatchewan and British Columbia, and is
the first effort to bring about concerted action.

‘“When we bring gas into the ecity in August, we will cut
the cost of domestic fuel 40 per cent.,’’ said Mr. Eugene Coste,
of the Canadian Western Natural Gas Company. This, it is
claimed by the advocates of the public coal mine is only likely
to be realized if the people are able to obtain cheap coal as
well as gas. At present the city pays $3.10 per ton for steam
coal, while private consumers may obtain a good grade of
steam coal F.0.B. Calgary for $2.60. The underlying idea is
however, to ensure a supply for household use and relieve to
that extent the cost of living.

Professor Elliott, superintendent of Canadian Pacific Rail-
way farms, says that this is the most favorable seeding season
in the history of agriculture in the province of Alberta.
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IMpERIAL BANK OF CANADA

Proceedings of the Thirty-Seventh Annual General Meeting
of the Shareholders Held at the BanKing House
of the Institution in Toronto, on
Wednesday, May 22nd, 1912

The Thirty-seventh Annual General Meeting of the Imperial Bank of Canada was held, in pursuance of the terms
of the Charter, at the Banking House of tne Institution, May 22, 1912.

THE REPORT

The Directors have much pleasure in submitting to the shareholders their Thirty-seventh Annual Report and Bal-
ance Sheet of the affairs of the Bank as on 3oth April, 1912, together with Profit and Loss Account, showing the result
of the operations of the Bank for the year which ended on that day.

The net profits of the Bank, after making full provision for all bad and doubtful debts, for interest on unmatured
bills under discount, and for the payment of all Provincial and other taxes, amounted to $1,004,340.23, in addition to
which there was received by way of premium upon new stock (issue 1910) the sum of $230,440.75, making in all
$1,234,780.98, which has been applied as follows :—

(a) Dividends have been paid at the rate of 127 per annum, AMOUNtING 1O ecconrrvesnnsnnss $ 712,340.22
(b) There was paid to the staff, by way of special bonus, in commemoration of the Coronation of

his Majesty King GEOTHe V. aicive:dsdsuosmmdvocs vidinosdes Trauiasepmomeniativeasn o0 e ) 33,802.50

(¢) Employees’ Pension and Guarantee Funds have bezn credited with ......cccceveeiaeene. 7,500.00

(d) There was donated to the Northern Ontario fire sufferers . .....oceeocrecanveonncascctnons 1,000.00

(e) Bank Premises and Furniture Account has been credited With ......ccoieccarecsaaeaccses 60,026,26
(f) Reserve Fund has been credited with the balance of premium received upon new Capital

T TP R [ 1) (bR e 0T R IS R g S U G R T R R 230,440.75

(g) Profit and Loss Account has been InCTEaSEd BY: oo - svo b i dloion, Male Rk SoswialaW S b Hvs sy viaina Slais s 189,662.25

$1,234,780.98

New branches have been opened during the year as detailed hereunder :- -

In Ontario at Windsor, Thorold; Dundas and Bloor Streets, Toronto; Queen Street and Roncesvalles Avenue,
Toronto; Queen Street and Kingston Road, Toronto ; and at Timmins, in the Porcupine District,

In Quebec, at St. Roch (Quebec), and at St. Lawrence Boulevard, Montreal.

In Manitoba, at Portage Avenue, Winnipeg.

In Alberta, at Medicine Hat, Rocky Mountain House and Millet.

In British Columbia, at Invermere (in the Windermere District) and Main and Cordova Streets, Vancouver,

The branch at Moyie, B.C., has been closed.

The new Capital Stock issued to shareholders in 1910 having been taken up and paid for, it may be thought ad-
visable within the current year to make a further issue of stock out of authorized but unsubscribed capital. The Bank
must be in readiness from time to time to take on their fair share of the ever increasing business of the Dominion.

You will be asked to contribute to the Pension Fund of the Bank out of Profit and Loss Account a further sum of
$20,000. Your Directors have been enabled out of the present fund to assist all deserving officials who have been
forced by advancing years or ill-health to retire from the service, but provision should be made for the increasing
staff and for the further calls which are certain to result therefrom.

The Head Office and Branches of the Bank have been carefully inspected during the year, and your Directors have
much pleasure in expressing their satisfaction with the faithful and efficient manner in which the staff have performed
their duties,

The whole respectfully submitted,

37th Annual Statement, 30th April, 1912

PROFIT AND LOSS ACCOUNT.

Dividend Nos. 84, 85, 86, 87, payable quarterly Balance at credit of account 3oth April, 1911,

for twelve months, at 12% per annum ... 8 712,340.22 brought forward  .....c.sccercoaeanen, = $ 833,125.63
Coronation Bonus to Staff .........c...c00.n 33,802.50 Profits for the twelve‘months ended 30 April,

Annual Contribution to Officers’ Pension and 1912, after deducting charges of manage-

Guarantee Fund .......cccveceicocascccs 7,500.00 ment and intcrest due depositors, and after
Transferred to Reserve Fund .......c.ceeece 230,440.75 making full provision for all bad and doubt-

Written off Bank Premises and Furniture Ac- ful debts and for rebate on bills under dis-

COMNIE s s ot a o St M 4k o 3 R e iR O B K 60,026.26 COUNE  uouaieovniabacicss e 1,004,340.23
Donation to Northern Ontario Fire Sufferers. 1,000.00 Premium received on new Capital Stock .. 230,440.75
Balanc: of Account carried forward .........- 1,022,787.88

82,067,900.61 ' _$2,067,906.68
—_— : D
RESERVE FUND.
Balance at Credit of Account 30th AR TOAY s ch e e el R B T St - $5,269,559.25
P et raceived on. New. Capital Sk cxciieatargtngns s s o b ie e g 0, A SO S s 30,440.75
: _ $6,000,000.00
' D. R. WILKIE,

General Manager.
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Thirty-Seventh Annual Balance Sheet,
April 30th, 1912

LIABILITIES.
BEERERE Thr Bank an CICRIAEION oo s i o s ans s h a oh s a b T e S b L e N i g $ 5,303,642.00
TR T IR S e L R R e T Re Ayl e S ) et S e $11,056,740.44
Deposits bearing interest (including interest accrued to date)  .........e..eveveerennn. 43,031,238.92
e 35,007,070.30
s TS TR L T el T NEa e e Rt e Ul A T ok Bty R ST SR £ e e et 118,610.30
Hotal Taabilatiss: to the PUBlIG c o s o i sl v h e en e vl e R R R I R I R T R T $60,410,231.75
T g B R e T s SR N R L S e O T RO S DU SRR TR e 6,000,000.00
LS B s e MR e S e L S T S RO o iy b b St iR s e B S $ 6,000,000.00
Dividend No. 87 (payable 1st May, 1912) for three months, at the rate of 12% per annum 180,000.00
EEREtE Ton HHIS  IsCOMBIEA T S T s il S er it eh ik e 138,6048.25
BRiasce of Profit’ antl L ots cattied JOrmard "0, i i v b e T B e bl s BB et 1,022,787.88
e 17,841,436.,13
$73,751,667.88
e ———————
ASSETS.
e AL S R A e e e R S S G e e S O T R $ 1,562,879.16
BN Doz | Giovernent N glest L e i i S K S e e SRR e DT e A SR e 10,795,326.50
—————— $12,358,205.66
Deposit with Dominion Government for security of note Circulation  ..........ceoverrierieneessoians 249,005.03
B D T b e R R e e e T e g I B VR e 3,523,460.51
R EEEUue Trom olher SERnRR i R Bl g i et s B e SR D R S B T 932,792.73
BREhCE due frotm - ATente 16 S th R TR JOINCARM oo b o soie s i Meades s io Doait s ols oot ainet s g M 1,708,040.35
Bainnce tue fromy AFOns 40 K orsion COMNbrIes . o e s Taes St P R R oA 2,719,333.33
$21,400,015.61
Dominion and Provincial Government SeCUrIties .............ctveein vevniuinnanss cenens $ 517,014.00
e IR S e e R R R e e R 168,150.01
Canadian Municipal Securities, and British or Foreign or Colonial Public Securities Other
R T T e B R T e e e O M SO e R 4,343,007.73
Railway and other Bonds. Debentures and StOCKS .. seesorcsoes orsrsesnns sossssssnesnves 737,358.43
—————  5,767,340.76
Lsall-and Shott Loans on:Stocks and Bonds n Cantda e oo oravessnid s ohsdsom st iondsansssssssiis 3,277,814.21
Call and Short Loans on Stocks and Bonds elsewhere than in €Canada  ........veoseenseresnnsneinenenns 1,001,378.11

$31,537,448.60

LG R G L Y e R UYL SR T AR S S W RIS R R T i S 40,171,085.13
R I R T B AT U B G e R e S R R et e S s SO ST i (i 47,565.85
Real Tislate (other than - Bank Premisle) | 0. 05t s iem el s il bdss vos s v deem s ERT o T R e, 70,451.22
Mortgages on Real Estate sold by the Bank ...... S AR R R RS R e e R e R AT 04,186.40
Bank Premises, including Safes, Vaults and Office Furniture, at Head Office and Branches ........... 1,800,000.00
Other Assts; ot included undeér fOTeRoing HORGE ... oottt it riotinauis sonsncnnassonioass 21,030.50

$73.751,667.88

D. R. WILKIE,
General Manager.

THE PRESIDENT : Gentlemen,—I have much pleasure in rising to move the adoption of the Report,

ANNUAL STATEMENT.

The profits of the year have been at the rate of 16.03%, as compared with 15.18% for the year 1911, and with
14.057% for the year 1910. The total gain in deposits and circulaticn has been from $51,052,453 to $60,631,738. On
the other side of the account liquid assets are $31,537,448, as compared with $28,315,850. Other current loans, dis-
counts and advances amount to $40,171,085, as compared with $33,571,232. These figures indicate very satisfactory
growth and are evidonce of a judicious selection of business and also of prosperity amongst our customers,

NEW CAPITAL.

Reference is made in the report to a possible further issue of stock out of the authorized capital not yet subscribed.
It would not have been wise to have placed an issue of shares upon the market before the issue of 1910 had been fully
absorbed, but this condition having been arrived at, your Directors feel justified in contemplating a funther issue in
the near future of an additional $1,000,000, payable over the next eighteen months, making it comparatively easy for
shareholders to meet the calls upon their allotments. During the past year, owing to the circulation of the Bank’s
notes being restricted by the Bank Act to an amount within the paid-up capital of the Bank, we were compelled for
several months to make use of Government notes and notes of other banks, the circulation of our own notes being on
the border of the legal limit. The effect of this restriction, which is right enough in the abstract, can, however, be
overcome by availing ourselves of the provisicn of the Act under which we can add to the amount of our paid-up capital
-to any extent we may think prudent. We think it wis>r that we should avail ourselves of the provisions. of the present
Act by enlarging our capital than await the amelioration of the terms of the Act itself. :

-

SHAREHOLDERS.

Our shareholders number 1,470, as compared with 1,302 in 1911. A gratifying increase which, while ,broaden‘iﬁg
our influence, gives stability to the market value of our shares.

STAFF.

The staff now numbers 818, as compared with 691 in 1911.

: E § The Coronation Bonus distributed amongst 1
afforded them much satisfaction and comfort, and, I am sure, me % She

ets with your approval. .

NEW BRANCHES.

‘We have not found it possible to reply favorably to all the applications we h

heRes GE A : : : ave received from ¢ ing ‘place
for branches of the Bank, and have been obliged to content ourselves with the few ' e dsang RS

w that are referred to in the Report.
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In extending the number of branches we have not only to consider the question of our available supply of capable and
tried officials, but we must also be careful not to break away from our lines of communication—our ‘‘trade routes.”” We

have now, including sub-branches, 120 offices, as compared with 107 in 19II.

BANK PREMISES.

During the year we have expended upon Bank Premises the sum of $260,026.26, and from the profits of the year, as
stated elsewhere, we have applied the sum of $60,026.26 in reduction of that account. I think that a careful valuation
of our Bank Premises would result in finding that we have made ample provision for any possible depreciation in
value, and that we have brought the account to a figzure which would be readily realized by a sale of the properties even

if for other purposes than banking.
RENEWAL OF BANK CHARTERS.

The decennial revision and renewal of bank charters has had to be postponed until next session of Parliament owing
to causes with which you are all familiar. The present charters have bcen extended until 1st July, 1913, before which
date the revision of the Act and the extension of our chanters will be, it is expected, disposed of by Parliament. It
is, perhaps, fortunate that there has been a delay of three years in revising the Act. Within that time several very import-
ant defeots have come to the surface, and Possible abuses which were not thought of when the Act was last amended
have made themselves not only seen but felt. We have had time, t00, to consider suggestions that have been made re-
garding the auditing and inspecting of banks. A suggestion that the Government should undertake the responsibility
of inspection is one that the Government has not so far seriously entertained, recognizing no doubt the difficulty, if
not the impossibility, of carrying out a System that would not be faulty and misleading and embarrassing to the Govern-
ment itself. It has also b2en suggested that the duty should be undertaken by the Bankers’ Association. Thorough in-
spection could not be carried out any better by the Association than by the Government; its value and importance
might be exaggerated on the one hand, and on the Other it would be unreasonable to hold the Association as a whole
responsible for the reputed solvency and worthiness of its members. Moreover, no bank under present conditionsg of
competition and with the readiness of some to retire from business, and of others to add to their size and importance,
with mergers and amalgamations following, one on the heels of another, should be called upon to place its affairs under
the review of officials appointed by rival institutions, One can imagine what might happen to even a Sound institution
whose business and connections were coveted by a Bank more influential than itself in the Councils of the Association.
The very proxies given to Directors to assist in carrying on a Bank might be used to destroy its separate existence.
Mergers may even throw the control of the Association into comparatively few hands, Would you not, rather than be at the
mercy of inspectors selected by your competitors, prefer to have the report of auditors and inspectors, men of repute,
selected by yourselves, and responsible to you, and whose appointment and reappointment would be subject to your
pleasure?

BANKINGC DEVELOPMENT.

During the past twelve months, ending 3oth April, 1012, the paid-up capital of all the Banks has grown from $100,-
000,000 to $112,038,000. The Rest Accounts from $85,000,000 to $100,638,000. Circulation from $83,000,000 to $95,-
145,000 (with a maximum for the year of $106,260,000). Public Deposits in Canada from $837,000,000 to $960,000,000,
Deposits outside of Canada from $69,000,000 to $85,000,000. Total Liabilities from $1,046,000,000 to $1,211,000,000. In
1o11 there were 2,435 branch Banks in Canada; there are now 206 more. Bank Premises Accounts have grown from
$27,000,000 to $34,000,000. The total Assets of all the Banks on 3oth April, 1911, amounted to $1,247,000,000, and on
qoth April, 1912, amounted to $1,439,000,000, of which “Current Loans’ representing advances to manufacturing,
lumbering, mining and agricultural concerns and ordinary mercantile business, have expanded from $710,000,000 to
$833,000,000. The statement which [ made at our last Annual Meeting that the whole amount deposited with the
Banks of Canada by the public of Canada (less a portion of the cash reserves) is lcaned back again to the public of Canada
by the Banks of Canada, still holds good.

GOLD RESERVES,

Complaint has been made of late through the public journals that there are large and abnormal hold'ngs of gold
by the Receiver-General for account of the Chartered Banks. There must be some misunderstanding regarding the gold
in the D_mmmon Treasury. There is no gold stored for the Chartered Banks, but what is no doubt referred to is the ac-
cumulation of gold held against issues of Dominion notes in the hands of the Banks. These notes are held as part of
the (-:\'s'h reserves of the Banks. The total amount of Government notes held by the Banks on 3oth April was $06,188,-
455. The total deposits in Canada with the Banks on that day were $060,735,531, in addition to which there was the
liability in connection with notes in circulation of $95,145,371. It would not appear that the Dominion notes in the
hands of the Banks were excessive in amount or formed too large a proportion of the liabilities against which they are
held as a reserve, It is true that there was also held by the Banks gold and silver coin amounting to about $37,000,000,
but a considerable portion of this amount is no doubt held abroad against foreign liabilities; but even taking the whole
amount as being available in Canada the total cash reserves of $133,000,000 would only be about 13% of the total lia-
bilities of the Banks. As the tendency of Canadian Banks has been in the past to hold insufficient cash reserves, it is
to be regretted if the effort to improve conditions and strengthen reserves is discouraged and adversely criticized. We
feel particularly interested in the argument, as our own cash reserves represent nearly 22% of our obligations to the
public, Within the past few years the Government has reduced the amount of gold which it is obliged ‘to hold against
its Dominion note obligations outstanding to 25% of the same up to $30,000,000; in excess of that amount reserves

must be held against the outstanding issues dollar for dollar. It is a debatable question if the time has not arrived

when the Government might not with safety extend the amount of their note liabilities against which a reserve of 25%
or perhaps 50% would be considered sufficient.
: ROYAL MINT.

The completion of the branch of the Royal Mint at Ottawa, and the issue of Canadian gold and silver coins is an
incident in the life of the Dominion that should not be passed over without some notice being taken of it. The total
cost of the building and equipment, including the refinery, is $540,000, a trifling sum when compared with the im-
mense satisfaction which we now have in the manufacture of our own coin within our own borders. The coins struck
are a credit to Dr. Bonar and his assistants. 1 have specimens here if any gentleman desires to see them. The new
ten-dollar Canadian gold piece and the new Canadian five-dollar gold piece are marvels of beauty and execution, whilst
the “Sovereign,” althcugh in every respect identical with the same coin struck in London by the Royal Mint, and re-
cognized as on a par therewith, has a more attractive appearance. The silver coins are also to be admired. We need no
longer bs dependent upon a foreign Government for our gold currency, and with the enormous profit to the Government
in the manufacture of silver currency there is every reason why the Government should continue to encourage the ‘‘deporta-
tion’” of foreign coins of that metal. Few elements tend more to build up a national sentiment than a national coinage. Royal
or National Mints exist in every important country of the world, even countries of much less importance than Canada
have such establishments, to wit, Argentina, Chili, Columbia, Denmark. Holland. Honduras, Norway, Persia, Peru,
Siam, Switzerland, all of them have found it desirable and directly or indirectly profitable to encourage the manufacture
of their own coinage in their own country. .
f their own ¢ ge CROPS.
We have advices from reliable authorities in the West that the acreage under crop in the three prairie Provinces
is 16,350,000 acres, as compared with 16,000,000 acres in 1911, but for the unseasonable and disappointing autumn the
increase would have been much greater. The yield of agricultural products in those. three Provinces in 1911 was valu-
ed at $220,323,000, as compared with $145,000,000 in 1910. The value would have been greater had it not been for the
wretched weather with which the harvest had to _coptend, many millions of bushels having been damaged by weather
conditions before and after harvest, and many millions left unharvested until winter had set in. On the other hand the
r the close of navigation has compensated to a great extent for the loss occasion-

i i i ce afte ; :
A ioes which Aok Pl Fhe area of field crops 0ccUPied in all Canada in 1011 was 32,853,074 acres, the value of the
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crops has been estimated at $565,711,600, as compared with32,711,062 acres in 1910, with a valuation of $507,185,000.

The average yield of wheat per acre in the western Provinces in 1910 was only fifteen bushels, as compared with 20.63

bushels in 1011, ;
MANUFACTURINC.

We have from all sides most satisfactory reports on the condition of manufacturing industries. Many factories are
working over-time—in fact we have not one report that is not encouraging. The exportation of manufactured goods is
increasing, and with increased capacity of railways, additional harbor facilities, and the opening up of new markets, our
manufacturers should soon be able to give the consumer in Canada the benefit of the lower cost of production. 1 must
make one exception, however, in speaking of the prosperity of manufacturers. The lumber producers, particularly in
British Columbia, have had to contend, through, some say, the laxity of Customs officials, with importations of American
lumber free of duty upon which duties should have been collected. This has since been remedied, and our latest
reports indicate a turn in the tide, and with every prospect of a good harvest and increasing immigration our lumber-
men and sawmillers are looking forward with confidence to a profitable season. The total value of American lumber im-
ported into Canada free of duty for the twelve months ending 31st March amounted to $11,607,055, of which fully $5,000,000
worth came into direct competition with the product of -our own mills. In addition to this amount there was an impor-
tation of manufactured lumber valued at $2,431,127.

PANAMA CANAL.

Constant reference is made in the West to the benefits which will be derived from the opening of the Panama Canal.
Even now considerable shipments to Great Britain of the produce of British Columbia and of Alberta have heen
made by sea from Vancouver to Salina Cruz, thence via the Tehauntepec Railway and the Gulf of Mexico. Tt is diffi-
cult to estimate what will be the effect upon our western Provinces of low carrying charges from Vancouver to Liver-
pool, via the Panama Canal, with all-the-year-round navig:tion.

POPULATION.

The steady emigration to Canada from the Mother Country, from the Continent of Europe and from the United States
continues, and with increased energy. For the year ending 3ist March, 1911, new arrivals numbered 311,064. The new
arrivals to the same date 1912 numbered 354,237. Of the new arrivals 138,121 came from the British Isles, 133,710 from
the United States, 82,406 from the Continent of Europe. It is surprising to note the large number of settlers who have
been attracted by the agricultural lands and salubrious climate of British Columbia, but Alberta and Saskatchewan
and Manitoba have also been discovered bv immigrapts on the lookout for happy homes. The total population of the
four Western Provinces, including British Columbia, at the census of 1911, which is, however, supposed to indicate only
00% of the then actual population, amounted to 1,741,000, as compared with the Maritime Provinces, 040,000 Q}l(‘_bec,
2,002,000 ; Ontario, 2,523,000.. We do not begrudge the Great West their increasing influence in the Councils and in’the
framing of the policy of the Dominion. With fair consideration the one for the other, East and West will grow great to-
gether i honest and harmonious rivalry. The banking system of Canada has done more, with the exception, perhaps,
of railways, to build up the West than any other influence, and to-day we find that of 1.453 branches of the nine leading
Banks doing business in Canada, 682 are West of Kenora, as compared with 771 to the East thereof. Any additional re-
striction upon the powers of Banks to circulate their own notes would be followed by the closing up of many branches,
and would occasion at least a serious setback in the development of the Great West. .

RAILWAY CONSTRUCTION.

Railway extensions continue to be made at a marvellous rate.  The additional mileage constructed during the year
ended 3oth June, 1911, was 669, seventy per cent. of which was in the Western Provinces. The total railway mileage
in Canada in actual operation on the 3o0th June last year was 25,400, in addition to which there were about 1,600 miles in
actual operation but not officially recognized. For this result we have to thank in the first place the perhaps too generous
subsidy policies of the Dominion and Provincial Governments, but we must not overlook the fact that we are dependent, 1n
a great measure, for the capital to develop our resources upon our credit in the Motherland. ~We should not abuse
that credit, and although some will say that the transmigra‘ion of capital is the result of perspicacity and confidence on the
part of the investor, vet the confidence itself is, in the main, the result of sentiment and affection of mother for child. Let
us not betray it.

MININC.

The output of the Cobalt Silver Camp for the year 1911 was valued at $16,500,000, as compared with $14,500,000 in
rg10. The total value of the output of the Cobalt Mines to the end of last year is estimated at $64,800,000. The ex-
ploitation of the Cobalt District has led to the discovery of the Porcupine District, from which source it is expected many
millions of gold will be won during the present vear. Nowhere are good roads needed more than through the ~~ " *
portions of Northern Ontario, and it is satisfactory to note that large sums of money, no less than $5,000,000 from th,e

. Ontario Provincial Treasury alone, are about to be expended throughout the Province, resulting in closer social and busi-
ness relations between its inhabitants, and in readier and less expensive access to the markets and to the lines of rail-
way and steamboat communication. :

EXPORTS AND IMPORTS.

_ The total exports of merchandise and agricultural products during 1911 amounted to $200,000,000, as against total
imports of $462,000,000. The balance of trade has been settled by the immense sums brought into the country by
immigrants, and by borrowings abroad in connection with railway, municipal, manufacturing, timber and other enter-
prises.
REAL ESTATE SPECULATION. 7

The _extraordinary advances in the prices of city property not confined to any one Province is alarming. From Pacific
to Atlantic values have advanced 200%, 3007, 4007% and even 500%. Enormous profits have been realized, and enormous
obligations incurred. How and when the rise in values is to end it is impossible to say, as even sober, level-headed financial-
ly feSP?HSlble men are amongst the most enthusiastic speculators. Bankers find it difficult to prevent customers engaged
in legitimate pursuits using their commercial credits in the purchase of land for which they have no legitimate use. I
should not be at all surprised to hear of failures and defalcotions as a result of speculation in real estate, and of a waste
of capital which must result from the investment of borrowed money 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 made and carried unanimously.

The Scrutineers appointed at the meeting reported the following Shareholders duly elected Directors for the ensuine
vear :—Messrs. D. R. Wilkie, Hon. Robert Jaffray; Wm. Ramsay, of Bowland, Stow, Scotland; Elias Roeers, T. Kerr
Osborne, Peleg Howland. Sir Wm. Whvte (Winnipeg), Cawthra Mulock, Hon. Richard Turner (Quebec), Wm. Hamilton
Merritt, M.D., (St. Catharines), W. J. Gage. :

Ata subsequent meeting of the Directors Mr. D. R. Wilkie was re-elected President and the Hon. Robert Jaffray,
~ Vice-President for the ensuing year.

. One of the large, well-established casuany companies The Gillette Safety Razor Company of Canada, a sub-
wishes to secure the services of a competent contract and  sidiary of the Gillette Safety Razor Company, has been in-
fidelity guarantee bond underwriter. A good salary and per- corporated under the Massachusetts laws with a capitaliza-
manent position awaits the right person. An official an- tion of $500,000, consisting of 5,000 shares of common
nouncement appears on another page. at $100 a share. ’
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GOLD PRODUCTION.
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Figures for the Past Year—Their Relation to the Cost
of Living.

The statement of the Department of Labor at Ottawa, that
that the cost of living in Can.da was hngl:xer in 1911 than in
any previous year, has again drawn attention to gold ‘prodqc-
tion as a contributory cause. A Massachusetts State Commis-
sioner recently reported that a marked increase in the world’s
gold supply, and extravagance and waste, pubhc and private,
were the principal reasons given for the high cost of hvxpg.
The commission gave the increased gold supply as the prim-
ary cause, and classed as a contributory factor ‘‘the enormous
waste of income in the United States through uneconomic
expenditures for war and national armament and through
multiple forms of extravagance, both public and pnvate.”
The commission also stated that the advance of prices had
been further promoted by a complexity of causes operating
on the side of the supply to reduce the volume and increase
the expenses of production; and on the side of 'demand to
extend and diversify the consumption of commodities. One of
the most interesting conclusions was that the tariff, trusts
and trade unions cannot be regarded as.du'ect or active
causes of the recent general advance of prices,

The reason why prices are greater to-day than at any
previous time recently stated Roger W, Babson, the United
States Statistican, is due to the increased production of gold,
which is the standard of measurement. “If all dry good mer-
chants should wake up some morning a_nd find that by some
mysterious method their yard sticks had increased 10 per cent.
in length during the night, there would be only one thing
for them to do, namely, to increase the price of their goods 10
per cent,, it is the same with the prices of commodities. Gold
is the world’s yard stick to-day, and as it depreciates in value
prices must of necessity be increased correspondingly, and
this determines the broad price movement, extending over a
targe number of years, which is upward to-day.

Gold production from tne world’s mines was larger in
(911 than ever previously recorded in any one year. The
total output is estimated by a New York authority in the fol-
.owing table, with comparative statistics for 1910:—

1910. 1911,

CrRnsvask:- 0 v e i e e $155,730,260  $170,487,900
Linited - States i sviiiibie 06,260,100 00,233,528
Ausu::\li;l ..................... 05,634,340 61,072,409
L S R R e 43,168,380 40,600,000
M~sx1ru_ ....................... 24,073,100 19,500,020
thdcsm ..................... 12,607,701 13,045,100
e T e PR T MR 12,080,400 10,505,500
C_ﬂljllda ....................... 10,224,910 10,646,000
China s Sk TN O e SR 10,102,300 10,000,000
Japan, East Indies, etc, ........ 10,522,437 10,600,000
Lod e b T S S 3,674,087 5,268,100
Madagascar T O e 2,140,721 1,900,000
I-‘_rance .......... HEray 1,114,700 1,275,000
Central and South America ..... 14,886,234 15,000,000
Ier countrian i, i e 7,118,841 7,250,000

Tommls o s TS $460,365,610  $473,383,543

Commenting on the above, the London Economist says :—

The Transvaal output is above that of 1910 by nearly
815,000,000, which alone more than accounts for the increase
in the world’§ production. Rhodesia, Canada and West Africa
also‘sho‘w fair gains upon 1910, while the United States pro-
duction is about stationary. In Australia there is a consider-
able decline, owing partly to labor conditions, but mainly to
(hf" fact that in Western Australia and Victoria gold mines
which gave good yields from the upper levels fail to maintain
their qualit_y with increasing depth.

The Mexican output was affected by the revolutionary dis-
turbances; drought interfered with Siberian placers; while
the Kolar mines in India are stated to be still in a zone of lean
ore. The relation of last yvear’s gold output to the output of
previous years is shown in the next table, which gives the
world’s gold production in each of the past twenty years :—

1800 ¢ im wdin $146,202,600 Vs D IR e e T $208,812,403
TOOMGE st i 158,437,551 1 AR Ay 320,475,401
{7 ST AP 182,500,283 FOOK 5 SR 340,088,203
LT R A R 108,005,741 1008 i s 378,411,054
YOG0 U ad 30 211,242,081 TODGR: - 35 et 405,551,022
OO L 227,833,084 1007 e ey 411,204,458
Vol R AR Rk 287,327,833 1008 = RSl 443,434,527
s QRS s 311,505,047 F00. " e e 450,027,482
1 RO VanRiearang ) maarG: bl ses 460,365,610
TOOT A0 S0 g eis 260897230 1T aQIL L e i 473,383,543

- The output has increased more than threefold in twenty
vears, mainly owing to the wide adoption of the cyanide pro-
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cess, which enables ores of a much lower grade to be treated
more remuneratively than was formerly possible. The pro-
cess was introduced in the early 'go’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 less rapid,
though the absolute amount of the increase was greater than
from 1892 to 1go1. The figures supply no evidence of any
diminution in the annual output of the world during the next
few years. :

The approximate distribution by producing states and
territor‘es of the production of gold in the United States for
the calendar year 1911, as estimated by the Director of the
United States Mint, was as follows :—

States and Territories. Gold.
Fine ounces. Value.
Alnbamae sriren oalsiun a o 887 $ 18,335
Blaalee i e s 774144 16,002,976
2ot e I S S g K 142,038 2,054,790
Califormita . & sl ot sl 082,544 20,310,087
Golirado: i ST 026,568 19,153,860
Geoxgia s s e 1,477 30,532
Y I R e O R 56,563 1,169,261
Mitnols' o oo a s 280 5,788
MICHERn s e 1 20
et DT B e S e S S R
Marvland - ooleiidnona S o 1 20
Montana # va i ol des 153,341 3,160,840
Nevadn . Ci isas dinmata 017,605 18,068,578
New Mexico . jui.h S 30,055 630,897
North Caroling - .iivew: viis 3,710 76,603
Mlabiomta . = siinigies o 1,485 30,608
Pegon i aiansini el 28,088 500,235
Peansylvamia b o Guilbns 378 7,814
Philippine Islands ......... 6,313 130,501
Porto ‘Rico: v . savs il 106 2,191
Sonth :Carnlings 14, 45 vy 650 13,437
South Dakotaii- o sl it 350,444 7,430,367
Tennssges: iioow Do by 684 14,140
Texds: ol lis vatieis: 57 1,178
Utahy ' s siuime 5 227,834 4,700,747
VATEINGR oo L SRR e T 208 4,300
cWashington: 00 e s e 24,407 504,537
Wyoming "o ai 18,701
Miscellaneous 0o iy 12,820 265,013
i R R e SR 4,055,207 06,233,528

The gold production in Canada in 1911 is estimated by
the Department of Mines, Ottawa, as approximately $9,762,-
006 which, compared with the 1910 production $10,205,835
shows a falling off of $443,730. The Yukon placer production
in 1911 is estimated at $4,580,000 as against $4,550,000 in
1910, the total exports on which royalty was paid during the
calendar year, according to the records of the Interior De-
partment, being 277,430.97 ounces in 1911 and 275,472.51
ounces in 1910. The British Columbia production in 1011 was
$4,080,524, of which the placer production, as estimated by
the Provincial Mineralogist, was $468,000, smelter recoveries

.and bullion obtained from milling ores being valued at $4,-

521,524.

The production in Nova Scotia is estimated at $142,000 all
from 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. Returns so
far received from Ontario show a production of $37,020. The
exports of gold-bearing dust, nuggets, gold in ore, etc., in
1911 were valued at $7,403,523. Gold was imported during
1911 in bars, blocks, ingots, etc.,.to the value of $624,233.

PR

At a meeting of the Harriston, Ont., board of trade the
following committees were appointed for the ensuing term :
Reception committee—Messrs. A. Spotton, 1. A. Macauley.
J. L. Eedy, Dr. J. T. Ireland, Dr. H. R. McCullough, J. Mec-
Murchie and W. A. Glenney. Arbitration committee—
Messrs. J. McMurchie, J. Meiklejohn, J. M. McKay, J. M.
Young and George Gray Membership committee—Rev, e
Scudamore, Messrs. G. T. Wheley, J. B. Bingham, Dr. H.
R. McCullough and J. M. McKay. Mercantile committee—
Messrs. E. W. Lambert, - H. .J. Hucks, 'H. G. Lemon, J.
Bradley, Dr. Sutherland and W. Montgomery, Citizens’
committee—Dr, S. M. Henry. Messrs. R. A, McCready, J.
Meiklejohn, W. M. Clarke, W. H. Jackson and Dr. T. E.
Ball. Transportation committee—Messrs, J. J. Pritchard,
A. A. Stepler, W. C. Chambers, L. W. Wright and W. -Dul-
mage. Manufacturers’ committee—Messrs. George Gray,
John Holmes, F. G. Blacker, H. Leighton and. Dr. George
Beacon. - The first named on each committee to act as
chairman. :
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After Fifty Years

IFTY years ago!
but a fragment.

The phrase arrests us.

Fifty years as a period of time is

But how much of development and change in the world’s

moulding and evolution do the last fifty years represent !

It takes us back to the early sixties—when
there was no ‘“ Dominion of Canada”—_before
Confederation — when the trade of Canada
amounted to very little more than $100,000,000

annually as compared with our present trade of

over $860,000,000. In Europe a war was raging between
France and Austria ; in the United States our cousins were
engaged in a terrible civil war; in England, following
upon the disastrous war in the Crimea, and the stormy
days of the Indian Mutiny, a period of welcome peace
had supervened.

As soon as this peace had been firmly established,
England settled down to a term of prosperity, and this was
speedily reflected in the development of industrial and agri-
cultural resources. Trade grew enormously, and the com-
merce of London, Liverpool and other centres increased
by leaps and bounds. Property appreciated in value and
business houses sprang up rapidly ; in short, the prospects
of success for commercial enterprise appeared brighter
than for many years past.

It was in those days and under those conditions that a
company of merchants recognized the opportunity pre-
sented for the development of Fire Insurance, a business
restricted at that time to comparatively few offices. Mr.
Alexander Hamilton Gunn, a London merchant, began the
promotion of ‘‘ The London and Lancashire Fire and Life
Assurance Company,” which name was soon changed to
*“The London and Lancashire Fire Insurance Company.”
The first public announcement was made on October 23rd,
1861, when a prospectus appeared in the newspapers. The
Company was capitalized at $5,000,000, divided into 40,000
shares of $125 each (taking $5.00 as the equivalent or £1).
A payment of $5.00 per share on application and of $7.50
per share on allotment, was deemed sufficient for the pur-
poses of the Company at that time, and it was agreed that
no further call be made without three months’ notice being
given. No call has ever been made, however, and the
capital paid-up is still 107, of the subscribed capital.

Mr. William P. Clirehugh, then manager of the Queen
Insurance Company of Liverpool, became manager; Mr,
Francis W. Russell, M.P., chairman; and Mr. Henry E.
Warren, who was associated with Mr. Gunn in promoting
the Company, acted as secretary pro tem. The promoters’
connection with the Company was terminated in December,
1861. On February Ist, 1862, advertisements of the
Company began to appear in the daily and weekly
papers ; and before the end of March, the Company was
fully prepared to transact business at London and Liver-
pool. The first policy was taken out March 25th, 1862, by
J. R. Cooper, a shareholder, covering the contents of his
iron-mongery premises in Liverpool. The policy which
replaced this one, issued in 1866, is still in force.

The “ London and Lancashire” adopted a most enter-
prising course from the very beginning. It tried to pur-
chase the “Queen” of Liverpool, but 211 of the 652 ** Queen”
shareholders voted against the merger, and as a three-
fourths vote was needed, according to the “‘Queen” charter,
the merger was not consummated. In the very first year of
business the directors resolved to underwrite in France,
Holland, Germany, Jamaica, India, Australia and else-
where. Optimism ruled, and seemingly with cause. The
premium income for the first three months was $12,500 ;
for the second three months, $30,000; for the third three
months over $80,000. The total premiums reported in the
First Annual Statement (for the nine months' business in
1862, ending December 31st) amounted to $120,345. The
loss ratio was 16%.

The premium income was $307,840 for the second
year, and the losses 377.. For the third year the premiums
amounted to $502,145, but the loss ratio soared to 67%.

Although a rigid examination was made into the causes of
such high losses, the ratio for the year 1865 was 68
with $546,865 premium income.

In 1866 a crisis was reached and for a time the very
existence of the Company was threatened. A loss of
$100,000 in Yokahama, Japan, seriously embarrassed the
Company. Largely through the activity of Mr. Duncan
Graham, a sharcholder who shortly afterward became
chairman, the Company overcame the difficulties and
gradually made headway until in 1873 it had a substantial
reserve fund, which has grown since to the sum of
$13,496,720, or over 1187 of the premium income.

In 1867 the Liverpool office became the head office of
the Company, and Mr. Gale was appointed manager. He
was succeeded in 1874 by Mr. Charles George Fothergill,
who managed the Company for 24 years. Mr. Fothergill
is still a director, but expressed a desire to retire from the
management at the close of 1808, on account of advancing
age. He was succeeded by Mr. Frederick William Pascoe
Rutter, who has managed the Company ever since. Mr.
Rutter had spent the whole of his business career in the
service of the Company at the head office. l'idm':llvd‘nl
Liverpool College, he joined the Company as an apprentice
in 1873, and rose successively through the positions of Head
of the Foreign Department, Assistant Secretary, and Sub-
Manager.

FFrom the appointment of Mr, Fothergill as manager
in 1873, the Company's success was assured, Although he
was not the founder of the Company, Mr. Fothergill
founded its success.  Both under Mr. Fothergill's and Mr.
Rutter's control expenses have been kept low, premium
income has been constantly increased, an enormous reserve
fund built up, and losses kept quite within bounds, with the
exception of a few years, chief of which was 1906, the
year of the San Francisco earthquake and fire.  The
““ London and Lancashire
$5,000,000. On account of the great reserve fund of the
Company, the sharcholders were able to view this stupend-
ous loss with comparative equanimity. The gross loss in
San Francisco was $8,750,000, paid to 2,995 claimants,
necessitating the continuous employment for over four
months of 25 special adjusters to arrange the claims. This
is the largest sum that has ever been disbursed by a
British Insurance Office for a single fire.

The promptness with which all San Francisco losses
were met, added much to the popularity of the Company
onthis continent, which was one of the first of the *‘foreign™
fields to be actively courted by the *‘ London and Lanca-
shire.” In 1879 two United States companies were ‘ab-
sorbed, giving the Company’s business on this side of the
Atlantic an excellent start. Incidentally it may be men-
tioned that during its career, the London and Lancashire
has bought up between thirty and forty Fire, Accident
and Marine Companies, including three in Canada. {

Canadian business was started in 1880 by the appoint-
ment of general agents for Nova Scotia, New Brunswick
and British Columbia.

In 1882 an office was opened in Toronto, and the late
Mr. Frederick A. Ball, a well-known and successful under-
writer, was appointed manager for the remaining provinces
and chief agent for Canada. Upon the death of Mr. Ball
in 1885, Mr. W. A. Sims succeeded to the management.
Mr. Sims was a careful and experienced insurance man,
and conducted the Company's affairs with great satisfac-
tion until 1892, when he resigned.

Mr. Alfred Wright was appointed in 1893 to succeed
Mr. Sims. Mr. Wright had served under Mr. Ball for a
number of years in another Company and joined the Staff
of the London and Lancashire at the time Mr. Ball assumed
the management in 1882,

( Continued on next page)
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After Fifty Ycars—-—((‘nnlinm’d./'rnm preceding page )

Through the hearty and appreciated co-operation. of
the entire office staff, and of the secretaries for the various
provinces and the officials of the subsidiary companies,
the organization in Canada has been soundly built up.

.The insuring public of the Dominion must be thanked
by the Company, at the close of its first half century of
business, for an annual premium income, from all sources
in Canada, of over $1,110,000, comparing favorably with
the income ten years ago of $374,000 ; twenty years ago,
$179,000; and thirty years ago, $31,000.

In closing, special mention should be made of the
excellent services rendered the Company by the five
gentlemen who have successively occupied the post of
Chairman of the Board of Directors.  Their untiring zeal
and brilliant business foresight have been mighty factors

in the Company's success. Mr. Francis Braun was the

first official chairman. He was succeeded in 1872 by Mr.
Duncan Graham, of whom previous mention has here been
Death removed Mr. Graham in 1901, Mr. E. H.

Mr. Geo. H. Robertson

made.
Harrison succeeding to the chair.
became chairman upon Mr. Harrison's death in 1907. Mr,
Robertson died in February, 1912, after a very brief ill-
ness, and Mr. John Henry Clayton, then Deputy-Chairman,
was elected as his successor. Mr. Clayton has been a
member of the Board since 1897. He is prominent in the
cotton world, and a director on the head office board of
Lloyds Bank. Canadians will be interested in the fact that
he played in the first International Rugby match between
England and Scotland in 1871, at Edinburgh.

in corpore sano !

Mens sana

Fiftieth Annual Statement

Results of Business for 1911

($1.8625 taken as the equivalent of £1)

Fire Premiums . . .
“ Losses and Expenses

wiSerbits s ol

Accident Premiums .

ol

Losses and Expenses

‘"

PULplus o o

Marine Premiums . .

“

Losses and Expenses

“ Surplus. ey

$11,426,020

Interest on investments

Total Surplus for Year

. $7,825,630

$6,428,280
$1,397,350

. $2,708,770

$2,478,440
$ 230,330

. $ 891,620

$ 683,700
$ 207,920

$9,590,420 $1,835, 600

461,656

$2,307,256

See preceding page.




S

. NP i

The Monetary Times, June 1, 1gr2, Page 2241.

Totals for Fifty Years

Net losses paid, $ 99,911,000
Net premiums rec’d, 180,554,000

Funds now available, $14,780,000
Security to policyholders, 26,350,000

Growth cof the Company

Year Net Premium Reserve Fund
E8625 . e 5 117,000 S 5,795
BT .. oo 705,000 Deficlt 265,360
1881.... .... 2,065,000 1,111,335
(302 3 IR A 3,899,000 3,961,952
2, b ) G T 5,712,000 6,168,835
120 P R B 11,422,000 13,496,720

Premium Receipts in Canada

(Including Subsidiary Fire and Accident Companies)

) AR e $ 31,000
I8RO e 179,000
121 SR 374,000

.......... 1,110,000

F.W.P. RUTTER V-5’

/
GENERAL MANAGER (
)

Canadian Organization
Chief Office for Canada:
8 Richmond Street East
Toronto

ALFRED WRIGHT
Manager and Chief Agent
A. E. BLOGG, Branch Secretary.
SUB-BRANCH, MANITOBA AND SASKATCHEWAN
Arthur W, Blake, District Secretary, Winnipeg.
ALBERTA
F. W. Andrews, Resident Inspector, Calgary.

Province of New Brunswick

Province of Quebec

Province of British Columbia

Vancouver and Victoria

Quebec City
Quebec Fire Assurance Company
Colin E. Sword, Quebec,
Secretary.

ALFRED WRIGHT

CANADIAN MANAGER

<

\\ INSURANCE COMPANY

Geo. E. Fairweather, General Agent, St. John.
Thos. F. Dobbin, Resident Secretary, Montreal.

R. V. Winch & Co., Limited, General Agents,

Over
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LANCASHIRE

FIRE

INSURANCE COMPANY

SECURITY $26,530,000

HEAD OFFICES — LIVERPOOL: LONDON
CHIEF OFFICE FOR CANADA, 8 RICHMOND ST. EAST, TORONTO

ALFRED WRIGHT,

A. E. BLOGG,
Manager and Chief Agent.

Branch Secretary.

See pages 2239, 2240 and 2241.
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CANADA’S IMPORTS.

Latest Statistics Show Our Princip.al Purchases—Iron
and Steel is a Large Item.

Last year Canada’s total imports of merchandise were
valued at $462,041,330, as compared with $186,878,231 in 1901.
This is an increase in the ten years of $275,163,099, or 147.24
per cent. Our imports are nearly double our exports and that
fact gives considerable interest to the following table, from
the records of the Department of Trade and Commerce. It
shows the privcipal articles imported into Canada in 1901 and
1911, with increases and percentages cof increase during the
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country, $1,382,305, or 310.36 per eent. Canada imported large
quantities of potatoes from Great Britain early in 1912.
Largest Imports Last Year, 2

Our largest imports last year in order of value were as

follows:— kq
Metals, iron, steel and other.............. $106,082,126
Cotton' manufactures ...........0 0. .:... 21,168,875
BV AR R T e A R S o 33,875,442
LT T P R S S R R S 16,392,825
Sugar, - molasses, et6....... .. siiinniian 17,190,895
Wool and their manufactures............. 26,451,358

Other large imports are raw cotton, drugs, dyes, chemicals,
fruits, settlers’ effects, tea, tobacco, wood, carriages, automo-

decade:—

Articles Imported. Fiscal Years, — Increase
1901, 1011, Inerease. Per Cent,

Alq, beer gn.d 1,50 L ey S e $ 207,998 $ 759,002 $ 551,004 264,95
Antmales - Mslng S e s e 1,252,341 3,363,640 2,111,209 168.59
Asphaltum or asphalt ................... 67,587 452,250 384,663 569.14
Books, pamphlets, ete.................... 1,663,601 4,507,854 2,934,253 176.38
e i i P e A R A S 15,605,836 16,392,825 786,989 5.04
Briokn. -Slan - Lilen L o s e 692,997 2,194,880 1,501,802 216.72
BIOOIS AN DERRRGS. iss vty va st i e o 194,833 482,765 287,932 147.78
Bubtomlid. 3 el obin 30w G oid s eis e, 180,604 638,860 458,265 253.74
Carriages, automobiles, ete............... 1,122,567 7,243,350 6,120,783 545.25
4L R B il o R e S S R P 208,032 504,257 206,225 142.39
08, - o, e e e 14,160,341 33,875,442 19,715,101 139.23
Cocoa, chocolate, ete...............ivv... 438,417 1,431,552 093,135 226,52
Cofles: | 3 A BN SR a2 1y 493,775 1,407,977 914,202 185.15
Cordage, rope and twine................. 1,181,680 2,532,617 1,350,937 114.32
CDPRERg T, o e s R A RAPP L i = P 100,133 402,063 301,930 301.53
DOROD; TRI S 1o Bt O i e 4,773,993 11,757,105 6,983,112 146,27
" Cotton manufactures’ . c..niviiiie. vives. 7,399,725 21,168,975 13,769,250 186.08
Drugs, dyes, chemicals, ete............... 5,019,037 12,222 801 7,203,734 143,53
ol ol T e i W R R R K 1,139,058 2,405,603 1,266,335 111.20
Eleetric SpPRTabas . oLl Ll L e 938,060 5,170,520 4,232,460 451.19
s SR e L SRR I A 1,930,722 4,008,452 2,077,730 107.61
sl 2 e SN I BN I B T 892,830 1,932,996 1,040,166 116.50
Fisx, ‘Hemp, jute;” eteiduiiciiii. 1 3,405,316 5,423,063 2,018,647 59.28
R T Gl AT e G SR 4,184,069 11,941,158 7,757,089 185.40
A o s TR L RPN R ST R 2,406,928 5,016,585 2,609,657 108,42
L R B R e e 1,584,922 3,464,814 1,879,802 118,61
Gloves and s mibbaoy ik iv i dve vy i 702,747 2,098,250 1,395,503 198,58
Grasses and manufactures of............. 134,131 1,805,182 1,671,051 1,245.84
5 T 1T TSR P S e R St 385,023 1,162,155 777,132 201,84
GINDOMWIEE. Sl radie 8 Crnii v o aB st s TRk 287,630 1,217,930 930,300 323.44
Gubta Derehis tenosn Wi e Sidein iy s 2,508,185 6,980,494 4,382,309 138.67
H s “ ang JERpH-TIeliC ol gpimitaal 1,923,739 4,026,913 2,103,174 109.33
AT B e S s el e 4,120,443 8,105,330 3,084 887 96.71
ALy T E R O S e it e R e 539,116 1,486,233 947,117 175.67
Leather and manufactures of............. 1,733,312 5,326,537 3,593,225 207.30
BEArblE. S A L I D e e 97,610 308,259 210,649 215.80
Metals—Iron and steel .........:........ 27,107,419 82,086,402 54,979,073 202.82
¥ R 1 SRRl SR e e 6,911,473 23,995,634 17,084,161 247.18
Musical instruments ...........v.0c0iinns 415,131 1,479,443 1,064,312 256.38
Ol o SRR RN Eos AR T Gy 2,202,265 7,916,119 5,713,854 259.45
ORlelothy 50, -5 A2 IRl lnrais S0 T Tenoh 423,705 1,679,660 1,255,955 206.42
Optiecal, ete., instruments................. 249,097 1,347,716 1,097,719 439.09
Paintings, drawings, ete................0s 668,065 1,807,370 1,138,405 170.17
Paints: and €0lors = iiiuiv b i s 926,508 1,504,934 638,426 72.14
o o e B s R e SR G S 1,797,520 5,533,402 3,735,882 207.84
R O N LSt N i e 242,003 601,373 359,370 148.50
PraslIons HEDhan cx e Rk s s 765,042 2,624,749 1,859,707 243,08
gy Pt T I SR R R N e 3,085,576 4,853,665 1,768,089 57.30
A IR e B O g o Nedh e 225,024 1,012,538 786,614 348.17
Resin=or rosin - Coiis s Bl i s il g 125,363 568,108 442,745 353.17
BADDORE = & o e R i o s hs e s s s 643,628 1,350,619 706,991 109.84
/i Settlere? rallepta st insi, voiiaii i vides 3,740,630 14,072,611 10,331,981 276.21
A e A T b S SRR e 3,383,498 6,025,067 3,542,469 104.70
RO o b e e 0% ST e e P A i 366,179 875,611 509,432 139.12
Spirits And wines’ LI CENE T 2,166,589 4,884,204 2,717,615 125.43
BEONS Ll e L R e s e 243,012 1,337,172 1,094,160 450.2-§
Bugar, Molnsses, 6. w5 i inn s e e 9,345,386 17,190,895 7,845,509 83.95
Han ko oo O e o 3,189,567 5,354,528 2,464,961 77.28
LODRECOTTIRA N s s o e ke TG 2 ae 4% 2,172,420 4,952,446 2,780,026 127.97
TOBATEO - PIPOR o (s v I il veions sie » 292,895 796,114 503,219 171.80
THifpen ey Sspirite Sofic i EN T Gl ni 309,339 683,236 373,807 120.87
VegetablBl oo f e SRV SRR I AR 445,385 1,827,690 1,382,305 310.36
Watahan 00 oo SO ST R 624,000 1,230,369 606,369 97.17
Wtod HE ks TN, S R et b 4,043 878 17,248,760 12,304,882 248.89
‘Wool and manufactures of............ viet 113948748 26,451,358 15,207,612 135.25
Al other artisled, coot oo TR R T 14,853,820 26,148,760 11,294,940 76.04
Total -importe, mdse. ..o ciav. iois $186,878,231 $462,041,330 $275,163,009 147,24

Itoms Which Showed Large Increases.

An examination of these figures shows that the largest
gain was in grasses and their manufactures, the actual increase
-being $1,571,051 or 1,245.84 per cent. Asphaltum or asphalt
shows the next largest gain, $384,663 or 569.14 per cent. Then
come ecarriages, automobiles and similar articles. The gain in
these. items in the ten years was $6,120,783, or 545.25 per cent.
Optical and other instruments shows a large gain, $1,097,719, or
439.09 per cent. Stone has increased $1,094,160, or 450.25 per
. cent., and vegetables, almost an anomaly for an agricultural

\

biles, fanecy goods, flax, hemp, jute, gutta percha, hides, skins,
paper, silk, spirits, wines, leather and their manufactures.

The imports of wool and their manufactures last year
were valued at $26,451,358, compared with $11,243,746 in 1901,
an inerease of $15,207,612, or 135.25 per cent. in the ten years.
Of the total last year, $22,295782 worth were imported from
the United Kingdom, only $1,515285 of which came in free
of duty.

(Continued at foot of next page.)
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LEGAL NOTICES

PUBLIC Notice is hereby given that under the First Part of chapter 79
of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing cate the joth day of April, 1012, incorporating
Harry Riley and Willis Bertram Sturrup, law clerks; John Fraser Mac-
Gregor, accountant, and William Hamilton, Walter and Joseph Edward
Riley, secretaries, all of the city of Toronto, in the Province of Ontario,
for the following purposes, viz.:—(a) To carry on the business of manu-
facturers and dealers in accessories and supplies for automobiles, motor
cars, cycles, carriages and vehicles of all kinds, whether moved by me-
chanical power or not, and all machinery, implements and all things
capable of being used therewith or in the manufacture thereof, respectively;
(b) To carry on any other business (whether manufacturing or otherwise)
which may seem to the company capable of being conveniently carried on
in connection with its business or calculated directly or indirectly to en-
hance the value of or render profitable any of the company’s property or
rights; (¢) To acquire or undertake the whole or any part of the business,
property and liabilities of any person or company carrying on any business
which the company is authorized to carry on, or possesscd of property
suitable for the purposes of the company; (d) To apply for, purchase or
otherwise acquire, any patents, licenses, concessions and the like, con-
ferring any exclusive or non-exclusive or limited right to use or any secret
or other information as to any invention which may seem capable of being
used for any of the purposes of the company or the acquisition of which
may seem calculated directly or indirectly to benefit the company and to
use, exercise, develop or grant licenses in respect of or otherwise turn to
account the property, rights or information so acquired; (e) To enter into
partnership or into any arrangement for sharing profits, union of interests,
co-operation, joint adventure, reciprocal concession or otherwise, with any
person or company carrying on or engaged in or about to carry on or
engage in any business or transaction which the company is authorized to
carry on or engage in, or any business or transaction capable of being
conducted so as directly or indirectly to benefit the company; and to lend
money to, guarantee the contracts of, or otherwise assist any such person
or company, and to take or otherwise acquire shares and securities of any
such company and,to sell, hold, re-issue, with or without guarantee, or
otherwise deal with the same; (f) To take or otherwise acquire and hold,
shares in any other company having objects altogether or in part similar to
those of the company or carrying on any business capable of being con-
ducted so aw directly or indirectly to benefit the company, notwithstanding
section 44 of The Companies Act; (g) To enter into any arrangements with
any authorities, municipal, local or otherwise, that may seem conducive to
the company’s objects, or any of them, and to obtain from any such author-
ity any rights, privileges and concessions which the company may think
it desirable to obtain, and to carry out, exercise and comply with any such
arrangements, rights, privileges and concessions; (h) To promote any com-
pany or companies for the purpose of acquiring all or any of the property
and labilities of the company or for any other purpose which may seem
directly or indirectly calculated to benefit the ecompany; (i) To purchase,
take on lease or in exchange, hire or otherwise acquire any personal pro-
perty and any rights or privileges which the company may think necessary
or convenient for the purposes of its business, and in particular any ma-
chinery, plant, stock-in-trade; (}) To lend money to customers and others
having dealings with the company, and to guarantee the performance of
contracts by any such persons; (k) To draw, make, accept, endorse, dis-
count, execute and issue promissory notes, bills of exchange, bills of lad-
ing, warrants and other negotiable or transferable instruments; (1) To sell
or dispose of the undertaking of the company, or any part thereof, for
such consideration as the company may think fit, and in particular for
shares, debentures or securities of any other company having objects alto-
gether or in part similar to those of the company; (m) To sell, improve,
manage, develop, exchange, lease, dispose of, turn to account or otherwise
deal with all or any part of the property and rights of the company; (n)
To do all or any of the above things as principals, agents, contractors,
trustees or otherwise, and either alone or in conjunction with others; (o)
To do all such other things as are incidental or conducive to the attain-
ment of the above objects. The operations of the company to be carried
on throughout the Dominion of Canada and elsewhere by the name ot
“Canadian Automobile Association, Limited,” with a capital stock of fifty
thousand dollars, divided into so00 shares of ten dollars each, and the
chief place of business of the said company to be at the city of Toronto,
in the Province of Ontario.
Dated at the office of the Secretary of State of Canada, this and day

of May, 1012
THOMAS MULVEY,
452 Under-Secretary of State.
BICKNELL, BAIN, STRATHY & MACKELCAN,

Solicitors for
CANADIAN AUTOMOBILE ASSOCIATION, LIMITED.

PUBLIC Notice is hereby given that under the First Part of chapter 79
of the Revised Statutes of Canada, 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the rith day of May, 1912, incorporating

Willis Bertram Sturrup and Harry Riley, law clerks; John Fraser Mac-
Gregor, accountant; Joseph Edward Riley, stenographer, and Donald Alex-
ander McRae, student-at-law, all of the city of Toronto, n the Province
of Ontario, for the following purposes, viz. :—(a) To carry on the business
of builders, contractors, decorators, dealers in stone, brick, timber, hard-
ware and other materials or requisites, and to wreck, manufacture, erect,
build, construct and repair under contract or otherwise buildings, bridges
and structures of all kinds and for such purposes to carry on a general en-
gineering and contracting business; (b) To manufacture, buy, sell, export,
import, deal and trade in any and every kind of brick, stone and other
building material and supplies, and transport for its own use sand, brick,
building materials, goods and merchandise by land or water, and for such
purposes to own or charter and operate steamboats, steam tugs, barges
and other boats; (c) To purchase, lease or otherwise acquire, hold, own,
sell or otherwise dispose of any and all real estate and personal property;
(d) To apply for and maintain, register, lease, acquire and hold or to sell,
lease or otherwise dispose of and grant licenses in respect of or otherwise
turn to account any patents, brevets d’invention, improvements or pro-
cesses, trade marks, trade names and the like, grants, licenses, leases, con-
cessions and the like conferring any exclusive or non-exclusive or limited
right to use or any secret or other information as to inventions and any
formula and secret processes which may seem calculated to benefit the
company; (e) To acquire by purchase, lease, hire, exchange or otherwise
any rights or privileges which may be necessary.or useful for the carrying
on of the business of the company; (f) To lease, sell, improve, manu-
facture, develop, exchange, turn to account or otherwise dispose of any or
all of the property and assets of the company for such consideration as
the company deems fit, including shares, debentures or securities of any
other company; (g) To acquire, purchase or assume all or any part, in-
cluding the good-will of the business or undertaking, or the property or
assets, privileges, contracts, rights, obligations and liabilities of any com-
pany, person or persons carrying on any business which this company is
authorized to carry on or any business similar thereto or possessing any
property suitable for the purposes thereof, and to pay for the same wholly
or in part in bonds, debentures or fully paid and non-assessablée stock of
the company, and to sell, lease or otherwise dispose of the same or any
part thereof; (h) To enter into any arrangement for sharing of profits,
union of interests, co-operation, joint adventure, reciprocal concession or
otherwise with any person or company carrying on or engaged in or about
to carry on any business or transaction which this company is authorized
to engage in or carry on, or to amalgamate with any such company; (i) To
acquire, purchase and hold the stock or shares of stock in or debentures
or other securities of any other corporation carrying on business similar
to> that which this company is authorized to carry on; (j) To issue paid-up
shares, debenture stock, debentures, bonds or other securities of the com-
pany in payment or part piyment for any property, rights or easements
which may be acquired by or for any services rendered or agreed to be
rendered or work done or agreed to be done for the company, or in or to-
wards the payment and satisfaction of debts or liabilities owing by the com-
pany; (k) To invest the moneys of the company not immediately required
in such manner as may from time to time be determined; (1) To dis-
tribute among the shareholders of the company in kind any property of
the company, and in particular any shares, debentures or securities in
any other companies belonging to the company or which the company may
have power to dispose of; (m) To carry on any other business, whether
manufacturing or otherwise, which may seem to the company capable of
being conveniently carried on in connection with its business, or calcu-
lated, directly or -ndirectly, to enhance the value of or render profitable
any of the company’s property or rights; (n) To lend money to customers
and others having dealings with the company and to guarantee the per-
formance of contracts by any such persons; (o) To draw, make, accept,
endorse, discount, execute and issue promissory notes, bills of exchange,
warehouse receipts, bills of lading, warrants and other negotiable or trans-
ferable instruments; (p) To adopt such means of making known the pro-
ducts of the company as may be expedient; (q) To do all or any of the
above things as principals, agents, bailies, contractors, trustees or other-
wise and either alone or in conjunction with others: (r) To do all such
other things as are incidental or conducive to the attainment of the above
objectss (s) The powers in each paragraph are to be in no wise limited or
restricted by reference to or inference from the terms of any other para.
graph. The operations of the company to be carried on throughout the
Dominion of Canada and elsewhere by the name of ““Morris and Allan,
Limited,” with a capital stock of fifty thousand dollars, divided into soo
shares of one hundred dollars each, and the chief place of business of the
said company to be at the city of Toronto, in the Province of Ontario.
Dated at the office of the Secretary of State of Canada, this 1sth day

of May, 1012.
THOMAS MULVEY.
472 Under-Secretary of State.
BICKNELL, BAIN, STRATHY & MACKELCAN,

Solicitors for
MORRIS AND ALLAN, LIMITED.

CANADA’'S IMPORTS.
(Continued from previous page.)

Complaint of British Competition,

It will be recalled that the report of the Paton Manufac-
turing Company of Montreal for the year ended January 31st,
1912, stated that the competition from E'ngland. in finished
goods is more keenly felt than ever. ‘‘It is admitted by the
English trade journals,”’ said the report, ‘‘that Canada has
afforded a large market for British goods; and it is further
ghown that English exports of woolens to all countries have
increased by over 60 per cent. in eleven years, while at the
same time the British imports from France and Germany have
decreased, and that the excess of these exports over imports
has increased 126 per cent. in the same period. It is, there-
fore, evident that Britain does not need a prefgrenhal tariff
in Canada in order to hold its supremacy, and it may fairly
be questioned whether it was wise to give this preference
merely to gratify sentiment to the injury of our woolen in-
dustries. Besides, British manufacturers and merchants when-

ever they find it advantageous to do so reduce their prices for
export below ‘fair market value’ in disregard of the dumping
clause of our tariff.”’

The only large item in our imports, which shows a per-
centage increase in the last ten years, less than 50 per cent., is
breadstuffs, with a gain of 5.04 per cent., an item which we
would naturally expect to be small.

—eeel

The Firemen’s Insurance Company of Newark, N.J.,
has received a Dominion license to transact fire insurance.
Mr. B. B. Smith, Winnipeg, has been appointed chief
agent.

Saeding operations have been completed in the Edmon-
ton district with very favorable conditions prevailing
throughout the season. The seed could hardly have gone
into the ground in better shape; there has been ample mois-
ture, and the earlier planted fields. are showing excellent
progress. Pasture is already excellent, and the condition of
timothy and other fodder crops is saticfactory.
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The Canada
Financial Corporation, Ltd.

Winnipeg, Manitoba

Authorised Capital - $500,000

(Divided into 5,000 Shares of $100.00 each)

BOARD OF DIRECTORS

President : Secretary-Treasurers BERNARD SHRAGGE,
VALENTINE WINKER, Esq., M.P.P. ERNEST A. FLETCHER, Manufacturer.
Barrister-at-Law. FORTUNAT LACHANCE, M.D.
Viop-Fresident and Managing Director ; R. M. SIMPSON, M.D., Solicitors :
JOHN McIVOR, President American Public Health Messrs. MONTEITH, FLETCHER
Capitalist. Association. and DAVID.

Bankers; UNION BANK OF CANADA
Anuditors : Messrs. WEBB. READ and HEGAN

The main business object of the Canada Finaucial Corporation is to purchas: agreements for sale and
mortgages, and to make money by buying such agreements at sufficient discount from their face value to
make the business profitable. This is not an experimental business but oue which has been thoroughly
tested and proven on every point, and it is pretty well known that there is a comfortable margin of profit in
this line of investment. The company will also have agents on the lookout for good buying in city and farm
properties throughout the West, and will use this means of still further swelling the tide of profits from their
business. The capital stock of the company—$500,000— will give it ample funds to work with.

The Canada Financial Corporation

OFFERS AN INVESTMENT OPPORTUNITY OF EXCEPTIONAL VALUE.

An investment that is safe, sound and highly profitable; strongly backed by local capital and officered
by sound business men.

An investment that is based upon the best of all securities—real estate, and operating in a country
of phenomenal, but solid and substantial growth.

The company has an authorized capital stock of $500,000 divided into shares of a par value of $100.00
each, with a premium of $15.00 a share, making the selling price $115.00.

The terms of subseription are :—Sixty-five Dollars ($65.00) per share, which will include the premium
of $15.00, all cash, or twenty-five ($25.00) dollars per share with the application, and the balance

at any period not 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 of quality.
You can do so with little trouble and without cost. Write to-day to

JOHN McIVOR, Esq., §iiiSee CANADA FINANCIAL CORPORATION, LTD.
403 Northern Crown Bank Chambers, Winnipeg, Man.
. OR
PHILIP NEY & CO., 222 Portage Ave., Winnipeg, Man.

Fiscal Agents Canada Financial Corporation, Ltd.

RELIABLE AGENTS WANTED—WRITE FOR PARTICULARS
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CANADA’'S BANKS THROUGH UNITED STATES
GLASSES.

Question of Supervision—Relation of Banks and the
Farmers—Practicability of the System.

The Canadian banking system has been a prime topic of
discussion in the United States during the past few weeks.
The Wall Street Journal, noting that the chartered banks are
the principal banking institutions of our country, says:—

¢“They have practically all the functions that in this coun-
try are allowed national, state and savings banks, trust com-
panies and private bankers. Although chartered by the Gov-
ernment, there is little supervision exercised over tl}em. The
Canadian Bankers’ Association, of which (;:u:h bank is a mem-
ber, is authorized by law to supervise the issuance m'ul redemp-
tion of bank notes: and it also regulates the clearing houses
throughout the country. Each institution }nas a system of' in-
spection of its branches, but the head office is not examined
and the utmost secrecy is maintained by officers and employes,
in fact, have to take an oath of secrecy before they may secure
a position. A report of the condition of the banks is qué
each month, but this report is condensed and does not give
any information regarding the conditions of the territories in

which the branches are located.

‘‘One Bank’'’ Policy.

“ Another feature of Canadian banking which would hardly
be countenanced in this country is that known as the ‘‘one
bank’’ policy. In effect this pol_h_-y.prqvonts a person from
doing business in more than one institution. In other words,
if & merchant fails to secure a loan from his bank he has little
hope of obtaining his requirements from another.’’

The relation of the Western farmer and the Canadian bank
is analyzed by the Commercial West, a Minneapolis contem-
pornrv.' The farmers look upon the further amalgamation of
the banks as having in view tho'formntion of a combination
that will oppress them, says that journal, and continues:—

¢ They do not appear to be very clear in their minds as to
where they are being, or may be, pinched, but they are talking
a good deal about the banks and they are alleging that they
constitute a monopoly and are burdensome to the community.
Prosperity of Farmers.

““Probably the farmers have been reading about the
‘money trust’ investigation south of the boundary line, and
fear that the few big banks, with their hundreds of branches
throughout the West, will, if their number is materially re-
duced, be in a position to work against the farmers’ interests
to the advantage of the banks. Yet why the farmers should
fear this, is beyond comprehension; for the more fully developed
the Canadian West becomes, and the more prosperous the farm-
ers as a whole, the greater will be the banks.

““The branch bank system has, we believe, during the last
half-dozen years of phenomenal development in Western Can-
ada, done all that its advocates have maintained that it would
or could accomplish. During the rapid growth of the country
it certainly has accommodated itself to local conditions in an
admirable manner. It has been elastic during seasons when
expansion was required, and it has contracted in other seasons
when the demand for expansion was over.

How System Has Worked.

~ ‘‘Small towns have had the benefits of banks of unques-
tioned strength, and local business men in such towns, no mat-
ter how remote from great centres, have had all the credit to
which their standing entitled them. And, on the other hand,
remote towns where there was little demand for money but
where a bank was useful to receive deposits, a branch bank
has invariably been established; and money from such sources
finds its way to localities where there is a demand for it. We
recall an instance of the latter kind, away off in British
Columbia, some two hundred miles north of the mnearest rail-
road. The town is Quesnelle, on the Fraser river, and it is
reached by automobile or stage and steamboat. The local
bank is a branch of a Winnipeg bank and has been in exist-
ence about three years, and the manager is a bright, active
and intelligent young man who is a real asset to that new
country, The bank, however, is an advantage to the locality
largely as a safe place in which to deposit money, as the com-
mercial or agricultural demands for money are comparatively
small. This specific instance illustrates the contracting fea-
ture of the branch bank system, where contraction is neces-
sary, while at the same time elasticity in the way of expansion
is being demonstrated in other localities.

Development of Canadian West,

¢“Without doubt the most rapid development over a ‘great
area in the history of the world has taken place in the Cana-
dian West in the last half-dozen years, and the fact that the

banking system has responded so well to local and. general:

requirements should be sufficient guarantee to the farmers that
the bankers are not combining with a view to preying upon
the agricultural provinces. Moreover, it is entirely probable,
no matter how many mergers there may be, that competition
among the several head banks and.their branches will.not be-
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reduced in spirit, though it is in volume. The fewer branch
banks in a town, the fewer competitors, it is true; but with
two branch banks in a town—and there will never be less than
two—competition will be sufficiently keen to give every person,
whether depositor or borrower, a square deal.

‘“And in the reduced number of "branch banks is doubt-
less found the incentive for consolidation or merging of some
of the incorporated banking companies. Throughout the West
nearly every town has three or more branch banks. Now if
any two of the head banks are merged, fifty or one hundred
branch banks are wiped out of existence, reducing expenses
correspondingly and a large part of the expenses of one of the
head officers as well. It is a plain business proposition, and we
fail to see in the merger movement any hidden bugaboo that
is going to get Western Canadian farmers.’’

Practicability of System.

Mr. Edmund D. Fisher, the Deputy Comptroller of New
York City, a banker and formerly secretary of the Flatbush
Trust Company, said at the Canadian Club dinner in New York
City: ‘“We who are interested in the problem of reforming the
currency system of the United States, view with envy the
remarkable practicability of your Canadian banking system.

‘It may not be possible for us to adopt your system ip
every detail; but I believe that when the currency system, for
which we have worked and hoped and waited these many years,
is finally produced, it will contain many of the salient features
of your system.’’

e O

IMPERIAL BANK OF CANADA.

Increased profits, satisfactory gains in the principal ae-
counts and a substantial addition to the reserve fund were
some of the features of the thirty-seventh annual report of the
Imperial Bank, presented to the shareholders last week. The
net profits, after making full provision for all bad and doubt-
ful debts, for interest on unmatured bills under discount, and
for the payment of all provincial and other taxes, amounted to
$1,004,340.23, in addition to which there.was received by way
of premium upon new stock (issue 1910) the sum of $230,-
440.75, making in all $1,234,780.98. The profits were at the
rate of 16.93 per cent., as compared with 15.18 per cent. for
1911 and with 14.05 for 1910.

The total gain in deposits and circulation has been from
$#51,052,453 to $60,631,738. On the other side of the account
liquid assets are $31,537,448, as compared with $28,315,850.
Other current loans, discounts and advances amount to $40,-
171,085, as compared with $33,571,232. These figures, as the
general manager stated, indicate very satisfactory growth and
are evidence of a judicious selection of business and also of
prosperity amongst the bank’s customers.

The sum of $1,234,780.98, available for distribution, was
applied as follows:—Dividends have been paid at the rate of
12 per cent. per annum, amounting to $712,349.22; there was
paid to the staff, by way of special bonus, in commemoration
of the coronation of his Majesty King George V., $33,802.50;
employees’ pension and guarantee funds have been credited
with $7,500.00; there was donated to the Northern Ontario fire
sufferers, $1,000.00; bank premises and furniture account has
been credited with $60,026.26; reserve fund has been credited
with the balance of premium received upon new capital stoek
(issue 1910), $230,440.75; and profit and loss account has been
increased by $189,662.25. Total,’$1,234,780.98.

New branches of the bank were opened during the year as
follows:—

In Ontario, at Windsor, Thorold; Dundas and Bloor streets
Toronto; Queen street and Roncesvalles avenue, Toronto; Queeﬁ
street and Kingston road, Toronto, and at Timmins, in the
Porcupine District. ;

In Quebee, at St. Roch uebec), and at St.
Boulevard, Montreal. L ¥ B T

In Manitoba, at Portage avenue, Winnipeg.

i 11In Alberta, at Medicine Hat, Rocky Mountain House and
illet. :

In British Columbia, at Invermere (in the Win
Distriet) and Main and Cordova streets, Véncouver. -

The branch at Moyie, B.C., was closed.

; The new capital stock issued to shareholders in 1910 havy-

ing been taken up and paid for, it is thought advisable within

:ll:e clll(‘il'e;lt year {;o ml:)ik; a furt]:her issue. of stock out of au-
orized but unsubscribed capital, the amount will

$1,000,000, s S s

The strong position of the bank was further improved last
year, and the report was received by the directors and share-
holders with considerable satisfaction.

— o

A contract has been let for another wholesale warehouse
on Fourth Street, Edmonton. This makes the fifth whole-
sale warchouse commenced within the past few weeks.

A syndicate of Canadian interests had under considera-
tion the establishment of a large car manufacturing plant.
at Sydney, Nova Scotia. Mr. J. H. Plummer, president of
the Dominion Steel Corporation, says that his corporation
would not engage in the car-building business, but that, un-
der proper conditions, it would co-operate with a stroag in-
dependent - COmMPaRY=w- rsirmiees sy o e i 0§ i R
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ACTUARIAL SOCIETY OF AMERICA.

The annual meeting of the Actuarial Society of America
was recently held at Astor House, New York, when the fol-
lowing officers were elected: President, Mr. W. C. Macdon-
ald, Confederation Life of Toronto; vice-presidents, Messrs.
Arthur Hunter, New York Life, and J. M. Craig, Metropol-
itan; secretary, Mr. Robert Henderson, Equitable Life of
New York; treasurer, Mr. David Alsop, Provident Life and
Trust; editor, Mr. Wendell Strong, Mutual Life; new mem-
bers of council, Messrs. Frederick H. Johnston, Prudential;
William Young, New York Life; and Percy C. H. Papps,
Mutual Benefit.

The election of Mr. W. C. Macdonald as president is of
particular interest to the Canadian insurance world, as are
the papers given by Mr. W. Arthur Watt of the Sun Life of
Canada on ‘“Workmen’s Compensation Benefits,” and Mr.
Pipe, of Toronto. Mr. Watt commented on the fact that,

while this branch of insurance was one of the latest which

actuaries have been called upon to <onsider, yet it had al-
ready received considerable attention. He discussed the var-
ied and elaborate systems of workmen’s compensation pre-
vailing in Europe, and expressed the belief that it was im-
probable that there will be any material deviation in the
principles laid down in the United States from those abroad.

The insurance of workman against injury may be car-
ried by the employer himself, said Mr. Watt, or he may pay
an insurance company to carry it for him. It is not desirable
that the employer should undertake to carry his own risk,
and where he might be tempted to do so, the state usually
offers inducements to insure by relieving him of his liabil-
ity.

The basis of income is the pay roll, and for this reason
__unlike life insurance—the individual worker whose life 18
to be insured against accident occurring in the course of his
employment is not considered. Because of the considerable
difference between the average number of persons insured and
the number of full time workmen, it is necessary to Use the
latter basis in discussions regarding accident rates,

Mr. S. H. Pipe discussed the permanent disability feal-
ures as an adjunct of a life insurance contract, or, as it 1f
sometimes styled, the “waiver of premium?” benefit, He said
that its practical side had been well developed, but opinion#
differed, as to the correct method of calculating premiums
for this benefit. He said that Mr. Arthur Hunter had shown
that the financial results of two methods commonly used
were about the same. The paper was timely there being at
present so much agitation for the combined life, accident
and health policies.

— ea» o

LIFE INSURANCE “TWISTING.”

The practice of agents in ‘“‘twisting’’ a life insurance
policyholder from one company to another is discussed in
his latest bulletin by Mr. W. L. Clayton, Commissioner of
Insurance of the State of Colorado. This habit is rapidly
disappearing. ‘“As a rule,”” says Mr. Clayton, “twisting or
changing from one company to another, or, indeed, from
one policy or contract to another, even as between au-
thorized companies, is not only useless, but harmful. If
you are now insured in a reputable, duly authorized com-
pany, the chances are any change will ultimately work to
your detriment This is especially true as to life insurance.
Should you decide to_take a policy offering greater imme-
diate benefits than those of the policies you now hold, and
pay therefor less price, you can undoubtedly get it in your
present company, who can offer same more advantageously
than -any other company.

“When vou allow vyourself to be thus twisted by an
agent or alleged expert adviser, you are simply paying to
some one a second commission on the same business. The
expense of writing life insurance business is put largely
upon the first premium paid, and very little is consumed for
expenses after two full annual premiums have been paid,
and every time a policyholder is induced by persuasiony
deception or any other device to drop a policy he is car-
rying and take one in either the same or another company,
is only paying, as we have stated before, a duplicate com-
mission for the same service in addition to paying a larger
premium, even if it be apparently less in dollars and cents,
because each man entering at a given age pays for the
risk carried practically an equivalent in premiums regard-
less of plan, when the benefits paid for are considered.”

—_————

The Canadian Bank of Commerce has leased temporary
premises at the. north-west corner of St. Clair Avenue and

‘Dufferin Street, Toronto, and will open for business shortly.
‘A substantial bank building will be erected at the north-
. .éast corner of the streets in the near future. ~*~~ =
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PERSONALS.

M. G. G. Adam, assistant 'manager at the Toronto branch
of the Bank of Montreal, has been.appointed acting man-
ager at that office.

The Toronto city council has appointed property and
street commissioner R. C. Harris to the position of commis-
sioner of works, and decided that Mr, Harris should continue
in control of the street cleaning and garbage disposal. He is
to have full authority in the reorganization of the works de-
partment,

Mr. J. A. Prendergast, general manager of the Bank of
Hochelaga for the last 25 years, died at Montreal on Mon-
day. The deceased was born in Quebec City in 1844. He
was decorated with the Order of Pius IX. for his services to
the Roman Catholic Church. He was a vice-president of the
Canadian Bankers’ Association for many years,

Mr. G. G. Dean, for a number of years acting manager
of the Bank of Montreal, has been appointed to the full
managership of the bank; Mr. W. J. Ambrose, formerly
manager at Lethbridge, goes to Spokane as acting manager
in the absence through ill-health of Mr. A, H. Buchanan;
Mr. A. J. C. Galletly, manager at Victoria, B.C., who is re-
tiring from the service, is succeeded by Mr. J. 5. C, Fra-
ser, formerly of Rossland; Mr. R. R. Wallace, assistant man-
ager at Vancouver, has been appointed manager at that
office. -

Mr. C. Hamilton Wickes has been appointed by the Brit-
ish Government to succeed Mr. Richard Grigg as British
Trade Commissioner in Canada. Mr. Wickes is an English-
man, and at present holds the position of British Trade Com-
missioner in Australia, with headquarters at Melbourne, He
is not a stranger to Canada, however, having visited the
Dominion some years ago. Mr. Wickes will enter upon his
new work this autumn.. The head office of the British Trade
Commission in Canada is in Montreal, and the Commission
has correspondents in various parts of the Dominion.

CLEARINC HOUSE RETURNS.

The following are the figures for the Canadian Clearing
Houses for the weeks of June 1st, 1911; May 23rd and May
joth, 1912, with percentage change :—

June 1, *11. May 23, '12. May 30, "12. Ch’g %

Montreal ... $48,881,334 $57,608,320 $48,978,156 + 0.1
Toronto 35,174,041 48,782,524 37,533,662 + 6.7
Winnipeg 21,158,481 32,634,278 28,171,650 +33.1
Vancouver 10,746,664 12,551,484 11,706,079 + 8.9
Ottawa ..... 3,970,245 4,080,449 4,083,555 +17.6
Calgary ..... 4,028,338 5,400,808 4,657,307 +15.3
Quebec 2,724,010 3,010,254 2,581,736 — 5.2
Victoria 2,441,511 3,348,355 2,774,203 +13.6
Hamilton . 2,535,880 3,105,101 *2,682,643 + 5.7
Halifax .... 1,802,602 1,601,463 1,617,050 —10.2
St. John 1,508,631 1,726,038 1,505,226 — O.1
Edmonton 2,177,873 4,650,523 3,332,012 +53.0
London ‘ 1,277,130 1,630,679 1,384,670  + 8.3
Regina - ..... 1,258,257 1,883,843 1,500,627 +24.7
Brandon ..... 518,755 730,037 581,880 +12.1
Lethbridge 508,300 668,107 600,514 +18.1
Saskatoon 1,112,377 2,288,740 1,008,028 +71.4
Brantford 420341 5 531,430 461,138 —67.5
Moose Jaw 837,171 1,155,684 001,484 +18.4
Fort William . s 083,208 1,262,422

Total ....8144,003,831 $188,483,234 $157,722,537 + 0.4

*Five days only.

A Hamilton despatch says that the Macdonald Tobacco
Company, of Montreal, and the Tuckett Tobacco. Company,

‘of Hamilton, will amalgamate in order to make greater com-

petition for the American Tobacco Trust in Canada.

The Canada Brick Company, Limited, has just been
incoporated at Montreal with a capital of $1,000,000, of which
$400,000 is 7 per cent. preference and $600,000 common.
Only $200,000 of the preference stock and $300,000 of the
common will be issued at the present time. The stock will
be offered at g3, and will carry a bonus of 4o per cent. of

“the common. The company will manufacture a new style

of brick, known as the sand-lime process.
The Standard Bank of Canada will increase its capital
by a new issue of a par value of $500,000 at a premiium of

100 per cent. For every four shares of old stock held by

each shareholder will be allotted one new share as of date
of record, June 17th, and, as the Bank Act prescribes, no
fraction of a share shall be allotted. A circular ‘will imme-

“diately be issued to the ‘shareholders advising the:dates
“upon which the instalments will be payablé. - = .
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COMPANY INCORPORATION ACTIVE.

One Hundred and Five New Concerns Receive Charters
—Thirteen Millions of Authorized Capital.

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

One hundred and five companies have been incorporated

with an aggregate capital of $13,690,301.

Lakemere, B.C.—Fau-Vel, $25,000.

Victoria, B.C.—Cassiar Syndicate, $1,501.

Govan, Sask.—Govan Telephone Company, $10,000,

Glenside, Sask.—Citizens’ Security Company, $50,000.

Bredenbury, Sask.—Great West Hotel Company, $15,000.

Outlook, Sask.—T. J. Cowan Realty Company, $50,000.

New Westminster, B.C.—Crystal Dairy Company, $25,000.

Swift Current, Sask.—Swift Current Realty Company,
£10,000,

North Vancouver,
$100,000,

Gleichen, Alta.—Muir Company, $50,000. C. 8. Warner, A.
E. Davison, J. F. Muir.

Quebec, Que.—Nor-Mount Realty Company, $400,000. E.
Roy, B. Langlais, O. Morin.

Windsor, Ont.—Boyle Concessions, $750,000.
A. R. Bartlet, W. G, Bartlet.

Disraeli, Que.—Eastern Township Box Company, $24,000.
B. Gilbert, O. Gilbert, D. Binette.
Thetford Mines, Que.—Syndicate de Thetford Mines, $20,

J. Laverdiere, T. Roy, J. Alain,

Selkirk, Man.—Daerwood, $15,000. W. Grassie, Winnipeg;
F. A. Gemmel, R. C. Moody, Selkirk.

Prince Albert, Sask.—Adanac Land Company, $20,000.
Prince Albert Realty Company, $22,000.

B.C.—Burrard Development Company,

N. A. Bartlet,

000,

Chaplean, Ont.—Crinalo Company, $100,000. G. A. Archi-
pald, G. E. Buchanan, R. 8. Deacon, Toronto.
Clair, N.B.—Clair Electric Company, $9,900. A. O. Rob-

bins, W. J. Robbins, Fort Kent; T, Pallard, Clair.

Nicolet, Que.~Compagnie Immobiliere Ouest de Notre-
Dame de Grace, $149,000. J. Courteau, L. N. Dorminault, F. X,
Leblanc.

8t. Lin des Laurentides, Que.—La Compagnie Electrique
des Laurenties, $140,000. A. Roy, L. Vennes, Laurentides; J. F.
Daniel, St. Esprit,

Hampton, N.B.—armers’ Dairy and Produce Company, $9,-
000, G. Raymond, Bloomfield; H. V. Dickson, Jubilee; E. F\.
DeMille, Hampton.

Moose Jaw, Sask.—0O. M. Akers Lumber Company, $25,000.
Western Canada Brush Manufacturing Company, $50,000. In-
dustrial Homesites, $70,000, :

Icelandic River, Man.—Sigurdson-Thorvaldson Company,
$50,000.  J. Sigurdson, Winnipeg; 8. Thorvaldson, Icelandic
River; J. H. Johnson, Oak Point.

. 8t. Victor, Que.—Compagnie des Cultivateurs de la Par-
oisse de Saint Vietor de Tring, $20,000. H. Gosselin, St. Benoit;
P. Boldue, St. Vietor; G. Poulin, St. Vietor.

.. Humboldt, SBask.—Star Realty Company, $20,000. Central
Townsite Company, $50,000. Humboldt Commission Company,
$20,000. John Adams Realty Company, $40,000.

. Regina, Sask.—Saskatchewan Prospectors, $40,000. Domin-
ion Lime and Coal Company, $50,000. Dominion Odic Electrie
Company, $1,000,000. Stanley Park Company, $80,000.

Sherbrooke, Que.—Sherbrooke Construction Company, $100,-
000. C. Beauchesne, H. Beauchesne, A. N. P. Gendron. Com-
pagnie Mutuelle d’Immeubles des Cantons de 1’Est, $49,000.
J. E. Noel, J. A. Leblane, A. Dubue.

Saskatoon, Sask.—Martin & Hargreaves, $300,000. Middle
West Investment Company, $20,000. Saskatoon Financial Cor-

poration, $250,000. Saskatchewan Navigation and Recreation
Company, $10,000, North Battleford Securities Company,
$16,000.

Vancouver, B.C.—Sechelt Granite Quarries, $25,000. North
West Refrigerating Company, $10,000. Maple Leaf Liquor Com-
pany, $25,000. Vaecuum Inventions, $150,000. 20th Century
Transfer and Storage Company, $15,000. Acme Realty Com-
pany, $25,000. Premier Investment Company, $100,000. Bun-
galow Finance and Building Company, $250,000. San Juan
Fisheries, $100,000. Barney Friction Wrench Company, $200,-
000. Lillooet Farm Lands Development Company, $10,000.
Purdy & Henderson Company, $200,000. C. T. Purdy, Blooming
Grove, N.Y.; L. Henderson, Chicago; J. Rogers, Vancouver.

Toronto.—Electric Company of Canada, $1,QO(')1000,, G. H.
Sedgewick, A. G. Ross, E. V. Macmillan. Dominion. Construc-
tion Company, $150,000. G. 8. Deeks, T. R. Hinds, H. E. Wil-
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Toronto Ad. Club. . J. Blackhall, C. H. Ashley, H. M.
Tedman. Toronto Building and Land Company, $50,000. C. J.
MecLaughlin, W. J. MeCallum, Miss P. Hotson. Prudential In-
vestments, $40,000. R. B. Haley, S. G. Hoffman, G. B. Mans-
field. Hub Realty Company, $40,000. W. A. Skirrow, J. H.
Laverty, G. Rogers. Graduates, $40,000. G. R. Geary, J. T.
Richardson, G. S. Hodgson. Boniveen Realty Company, $42,000.
A. K. Goodman, D. G, M. Galbraith, W. A. McFarlane. Oshawa
Land and Investments, $100,000. H. C. Macdonald, T. J. W.
O’Connor, N. L. LeSueur. Big Four Brick Company, $150,000.
J. McFarlane, J. K. Mishaw, C. J. Parker. Canada Acme Metal
Weather Strip Company, $75,000. J. M. Ferguson, E. V. O’Sul-
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. H. Coombes, J. H. Oliver.
Yukon Fortymile Gold Concessions, $1,250,000. G. A. Grover,
D. W. O’Sullivan, Miss M. Manton. Nipissing Syndicate, $40,-
000. R. W. Hart, G. M. Miller, C. H. C. Leggott.

Montreal.—Lewis Building Company, $50,000. C. G. Green-
shields, E. R. Parkins, S. G. Dixon. Beresford Realty Com-
pany, $50,000, H. J. Elliott, E. C. Baker, G. L. Alexander,
Hygienic Specialties, $50,000. F. C. Jackson, J. W. Blair, F. J.
Laverty. Corona Park Company, $20,000. J. Courtois, N. Vin-
cent, P. Allard. Standard Advertising Company, $50,000. J. W,
Blair, F. J. Laverty, J. Dunlop. Assets Realization Company,
$50,000. H. P. Thornhill, A. G. C. Dann, D. Burley-Smith.
Diligent Trust Company, $1,000,000. H. S. Ross, R. Taschereau,
T. Rinfret. Anglo-Canadian Estates, $1,000,000. A. H. Milne,
J. McFarlane, E. J. Cote. National Hockey Association of Can-
ade, $50,000. T. E. Quinn, S. E. Lichtenheim, H. R. Bisaillon.
Chelsea Park Realty Company, $100,000. W. W, Skinner, W. G.
Pugsley, G. G. Hyde. Burland Realty Company, $50,000. H. J.
Elliott, L. A. David, G. L. Alexander. Montreal House Con-
struction Company, $200,000. T. M. Papineau, A. Angers, Miss
M. Bradley. Hermitage Land Company, $40,000. W. L. Bond,
J. B. Johnson, J. McBride. Bleury Realties, $18,000. F. G.
Bush, G. R. Drennan, K. J. O’Brien. Trust Realties, $140,000.
F. G. Bush, G. R. Drennan, K. J. O’Brien. Gervais Decary,
$5,000. A, Decary, P. A. Decary, G. Decary. Rocco Danzi
Company, $20,000. R. Danzi, A. De Rosa, L. Zigliani, J. C. H.
Dussault.

Winnipeg, Man.—Port Nelson Company, $1,000,000. E. A.
Dunfield, P. J. Dixson, G. H. Dutton, H. H. Pigott & Co., $40,-
000. H. H. Pigott, R. J. Kennedy, A. S. Bond. Dumbarton In-
vestment Company, $100,000. A. W. Montgomery, H. Mecklin,
A. D. Campbell. Western Fiduciaries Company, $10,000. A. E.
Littleton, R. W. Stayner, V. H. G. Pickering. Western Prov-
inces Investments, $100,000. W. Vincent, H. G. Richards, J. W.
Sherwin. Gatlin Institute, $25,000. F. E. Corson, Fargo, N.D.;
H. G. Curtis, H. J. Dubois, Winnipeg: Gibsons, $20,000. P. S,
Cairns, Brantford; C. Dowling, C. D. H. MacAlpine. Burrin
Boulevard Company, $20,000. W. 8. Fallis, M. Krolik, A. S.
Knight. British North America Company, $30,000. J. J. Me-
Guire, W. 8. Detlor, J. Horsington. Ashwic Painting and Deco-
rating Company, $5,000. W. Ashall, W. Ashall, G. A. Wickson.
Self Drying Portable Granary Company, $200,000. L. Johnstone,
G. L, Steinrich, J. E. Hansford. Canadian Plantations, $150,-
000. J. MeDiarmid, Winnipeg; T. Berry, St. Boniface;. C. VC;
Clark, Winnipeg. Inter-Provincial Security and Investment
Company, $20,000. J. W. Williams, M. J. Foley, A. E. Littleton.
Lancashire Canadian Investment Company, $500,000. J. F. Me-
Allum, H, R. McTavish, F. Woodman. Wanderers Investment
Company, $20,000. E. J. Smith, J. Crichton, A, E. Emby.
Knight, McKee & Smith, $5,000. A. S. Knight, R. F. McKee
W. C. Smith. Taylor Investment Company, $60,000. J. Taylor’
F. W. Smith, 8, Taylor. Winnipeg Properties, $40,000. Gt
Voorheis, G. J. Vandorsser, M. Baker. Rice & Whaley, $40,000.
H. G. Whaley, Buffalo; J. Black, Toronto; H. E. Crabbe, Win-

nipeg.

liams.

— D>

ATERAS WHARF AND WAREHOUSE COMPANY,

Monetary Times Office,
Montreal, May 29th.

A Havana merchant and financier was in Montreal recently,
Mr. T. H. Harris, president of the Ateras Wharf and Ware-
house Company, in which Canadians acquired a considerable in-
terest through the financial house of J. A. Mackay & Co.
Limited, Montreal. Mr. Harris was one of the originators of
the Ateras undertaking. This was the reclamation of a section
of the low-lying lands of Havana harbor. After two years”
work or more, the low-lying lands have all been filled in
largely with the material taken from the bottom of the bay:
The result is that the company finds itself in possession of
thirty-five acres of land within about four blocks of the Union
Station, having a value of more than the total of the issueq
securities. Ten of the thirty-five acres have a frontage on the
Bay, with thirty feet of water, and an excellent shore dock
running its entire length. All the trains entering the city now
pass through the centre of the property. The company is ahout
to construet warehouses and to add the necessary dOCkage
facilities. 3

Mr. Harris expresses the view that the Canadians who in.
vested their money in the bonds and stock of the company
will shortly have every reason to be satisfied with their hoidings_
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DEBENTURES FOR SALE

TENDERS FOR DEBENTURES,

Tenders will be received by the undersigned up to noon
on Monday the 1oth day of June, 1912, for the purchase of
the following issue of Debentures of the Town of Pincher
Creek, $25.000 at 6 per cent., for 3o-yeirs, repayable in
thirty equal annual instalments of principal and interest, the
highest or any tender not necessarily accepted, for further
particulars apply to,

C. D PLUNKETT;
Secretary-treasurer Town of Pincher Creek, Alta.

TENDER FOR DEBENTURES.

FORT FRANCES, ONT,

Tenders will be received by the undersigned up to 7 p.m.
oa the 17th day of June, 1912, for the following debentures:—

(a) $10,000 local improvement for the purpose of build-
ing granolithic sidewalks in the town of Fort Frances. (b)
$14,436.79 local improvement debentures for the purpose of
building sewers. (c) $40,000 debentures for the purpose of
building a school and buying the site for the same.

J. W. WALKER,

Town Clerk.
May 21st, 1912,

PRESTON, ONT,

Tenders will be received by the undersigned for the pur-
chase «  $25,500, 5 per cent. waterworks debentures of the
town of Preston. Also $11,800, 5 per cent. electric light de-
bentures of the town of Prest.on, re-payable in equal annual
instalments of principal and interest in twenty vears, up to
noon, June 15th, 1912. The highest or any tender not neces-
sarilv accepted.

For further particulars apply to,

H. C. EDGAR,

Town Clerk and Treasurer.

DEBENTURES FOR SALE.

Sealed tencders will be received by the undersigned up
to the 15th of June, 1912, for the purchase of debentures of
the town of North Bay, $80,000.00 for the purpose of remov-
ing rock and constructing streets in the town of North Bay,
bearing interest at the rate of five per cent. per annum, pay-
able in thirty equal annual instalments. :

Delivery to be made at the Traders Bank of Canada,
No-th Bay.

T. N. COLGAN,

May 29th, 1912. Commissioner of Works.

WILKIE, Sask.

Tenders will be received by the undersigned up to the
3rd day of June for the purchase of the following 5 per cent.
debentures: Waterworks $25,000 thirty annual instalment.
Electric Light $10,000 thirty annual instalment. Local lm-
provement $2,500 fifteen annual instalment.

T. A. DINSLEY,

Secretary-Treasurer.
May 13th, 1912,

SALTCOATS, SASK.

Sealed tenders marked “Tenders for Debentures” will be
received by the undersigned up to noon, June the 11th, 1912,
for $17,000 thirty-year five per cent. electric light debentures
town of Saltcoats, Sask. For particulars, apply to C. E.
Boake, Secretary-Treasurer,

C. E. BOAKE,

Secretary-Treasurer.
May 11th, 1912,

TENDERS FOR PULPWOOD LIMIT.

Tenders will be received by the undersigned vp to and
including the 15th day of August next, for the right to cut
pulpwood on a certain area situated on the Abitibi Lakes and
River, tributary to the Grand Trunk Pacific Railway, and the
Temiskaming and Northern Ontario Railway, in the District
of Temiskaming.

Tenderers shall state the amount they are prepared to
pay as a bonus in addition to dues of 40 cents per cord for
spruce, and 20 cents per cord for other pulpwoods, or -such
other rates as may from time to time be
Lieutenant-Governor-in-Council, for the right to operate a
pulp mill and a paper mill on or near the area referred to.

Such tenderers shall be required to erect a mill or mills
on or near the territory and to manufacture the wood into
pulp and paper in the Province of Ontario,—the paper mill
, be erected when directed by the Minister of Lands,
Forests and Mines.

Parties making tender will be required to deposit with
their tender a marked cheque payable to the Honourable the
“reasurer of the Province of Ontario for ten per cent. of the
amount of their tender, to be forfeited in the event of their
1ot entering into agreement to carry out conditions, etc.

The highest or any tender not necessarily accepted.

For particulars as to description of territory, capital to be
invested, etc., apply to the undersigned.

W. H. HEARST,
Minister of Lands, Forests and Mines.

Toronto, Ontario, May 15th, 1912.

The Canadian Bank of Commerce has purchased a site
for premises at Smith’s Falls, Ont., and will shortly open a
branch at that point.

“There is ample room for safe and profitable invest-
ment in Canada, but investors should scrutinize the secur-
ities in which they propose to invest thiir money.”’—Sir
Thomas Shaughnessy.

At a meeting held at Kaslo recently a subsidiary com-
pany was formed under the Canadian Pacific Railway to
operate and rebuild the Kaslo and Slocan Railwav. when the
following officers wer~ elect’d:—Mr. George Bury, vice-
president, Canadian Pacifi~ Rail*“av. vresident: Mr T S
Dennis, assistant to president Canadian Pacific Railway,
vice-president ; Mr. G. A. Walker, solicitcr Can~dian Pacific
Railway, Calgary. secretary-treasurer: Mr. ™ Heeney, Na-
tural Resources Department, Calgary, and Mr. C. L, Ste-
phens, Kaslo, directors. The followin~ destatch signed by
Mr. James Anderson, president: Mr. Henry Giegorich. vice-
president; Mr. O. T. Stone and Mr. W. H. Brrgess. direct-
ors, was sent to Mr. Louis Hill. Great Northe™s Railway.
St. Paul: “You will be ¢lad to learn that the Canadian Pac-
cific Railway to-day took over the Kaslo & Slocan Railway,
which ‘they will standardize and operate continuously.” ;

A meeting of the business men of Pincher City, Alta., was
held recently for the purpose of organizing a board of trade,
and the following were elected as officers for 1912 :—Presi-
dent, Mr. B. L. Griffith: vice-president, Mr. A. F. Franklin;
secretary-treasurer, Mr. J. L. Boag; executive, Messrs. R. W.
Morgan, W, Laidlaw and O. Larum.

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT
INSURANCE COMPANY

Personal Accident Insurance
Sickness Insurance

Guarantee Bonds
Plate Glass Insurance
Burglary Insurance

OFFICES :

TORONTO MONTREAI. WINNIPEG CALGARY

J. E. ROBERTS, President

C. A. WITHERS, Gen. Manager

fixed by the .
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Subscription List opens on Tuesday, June 4th, and closes on or before
Saturday, June 8th, 1912.

MONTREAL BOND COMPANY, Limited

Offer for Subscription at 95, with 40% Bonus of Common Stock.

$100,000 7% Cumulative Preference Stock

CANADA BRICK COMPANY

LIMITED

Incorporated under the Laws of the Dominion of Canada)

CAPITALIZATION

Preference Stock 7

OO SUOCK: i e sibiasvssvavindiiv e et o

Tor (Cumulative), il .

AUTHORIZED IssUED
............................... $400,000.00 $200,000.00
............... w00, 000,00 300,000.00

Of the $200,000 of Preference Stock now issued, $100,000 has been taken firm by investors,
leaving only $100,0C0 available for the present offering.

Subscriptions will be payable as follows :---

10% on Application
10% on Allotment

The following persons have agreed to become

25% on July 1st, 1912
25% on Aug. 6th, 1912

25% on Sept, 1st, 1912
95%

DIRECTORS

C. H. Canan, President, Western Canada Power
Co., Limited.
F. Loowmis, of D, G. Loomis & Sons, Contractors.

A. G. CameroN, Barrister.

H. A. LoverTt, President, Canadian Coal & Coke
Company, Limited.

G. F. Gvres, Director, British Canadian Canners,
Limited.

Mostyn Lewis, Secretary.

Transfer Agents and Registrars

CORPORATION AGENCIES, Limited

Bankers—The Bank of Toronto

The Canada Brick Company, Limited, is incorporated under The Companies’ Act of the Dominion of Canada to
manufacture brick in Canada.

PROPERTIES.

The Company owns approximately 130,000 square feet
of l;ml(l fronting on the G.T.R. at St. Lambert, just across
the River from Montreal, and 40,000 square feet fronting on
the C.P.R. at Mile End, Montreal, At both points shipping
facilities are excellent,

PLANTS.

On each of these properties there is now being erected
a plant capable of turning out 20,000 bricks per day. The
St. Lambert plant will be operating early in June, The plants
are being supplied by the Berg Machinery Manufacturing
Co., of Toronto, who will supervise the installation, They
have agreed, before payment, to produce at each plant 200,-
000 bricks at the rate of 20,000 bricks per day, these bricks
to be equal to the sample which the Company now holds.

PROCESS.

The SAND LIME Process of manufacture is to be used.
This is a comparatively new process, but its success is shown
by the fact that though the first plant in America was built
in 1901, there are already over seventy plants in operation.
From the nature of the process, sand lime brick can be made
of greater regularity of form and uniformity of dimensions
than clay brick. Tests made by Milton Hersey & Co., Lim-
ited, show that it is equal in strength to pressed brick.' Its
remarkable properties of resistance to extreme climatic
changes made it particularly valuable in Montreal,

MARKET.

Montreal will be the Company’s chief market. Here the
constantly increasing demand far exceeds the supply. It is
estimated that the total requirements for rgrz will be at least
325,000,000 bricks, while the total estimated output of the
clay brick companies (who control practically the entire sup-
ply of brick clay around Montreal) does not exceed 135,000,-
000. Of these the greater part will be common brick, and
will not compete with the high grade sand lime brick manu-
factured by the Canada Brick Co., Limited.

Contracts have already becn closed by the Company for
the sale of over half of their first year’s estimated output at
prices in excess of the minimum price given in the statement
of estimated earnings below. The entire output could have
been sold at these prices had the Company thought it ad-
visable to guarantee delivery.

RAW MATERIAL.

Contracts in perpetuity have been entered into with the
two companies controlling the best available supply of sand,
to supply all the sand needed by the Canada Brick Company,
Limited, and to supply no other firm making sand Jlime
bricks. Contracts have also been signed which will ensure
a regular supply of lime.

ESTIMATED EARNINGS.

The average cost of sand 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 $5.80 per thousand. 3
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The present price in Montreal of bricks which can be
compared in quality to the sand lime brick is $18.00 per
thousand.

In the estimate below, the cost is put at $7.00, the net
selling price at $12.00 (considerably less than the price
specificd jn the contracts now made), and the output at only
25 of the capacity of the plants.

On this basis the estimated earnings will be as follows .—
Cross Income

10,000,000 bricks at $12.00 per thousand...... $120,000
Expenses

10,000,000 bricks at $7.00 per thousand --.... 70,000

$50,000

Prospectus giving full information, and Subscription
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Net Income
Less Preferred Dividend at 7% ....ccciveiavaen 14,000
R e s SR Bl oG A S e R T $ 36,000

on the common stock.

Dividends on the Cumulative Preference Stock accrue
from August 1st, 1912, Dividends will be payable quarterly.

Subscription list will close on or before June 8th, 1912.
As far as possible all applications for 25 shares or under will
be allotted in full.

The right is reserved, however, to allot only such :ub-
scriptions, and for such amounts, as may be approved, and to
close the subscription books without notice,

This is equal to 12

blanks, may be had from any Branch of the Bank

of Toronto or from the Montreal Bond Ccmpany, Limited.

Or simply fill in the coupon App'ication form below and foiw

the amount subscrited for, to—

Any Branch of the

BANK OF TORONTO

Or direct to the

MONTREAL BOND COMPANY, Limited

Transportation Building, Montreal.

ard it, with a Cheque covering 107 of

FILL OUT AND MAIL
Montreal Bond Co., Limited, Montreal, Que.

In accordance with the conditions mentioned in your advertisement, I hereby subscribe for
.......... shares at $95.00 (par value $100 00) each of the 79 Cumulative Preference Stcck of the
Canada Brick Co., Limited, carrying a Bonus of 40% of Common Stock and agree to sign the
regular Subscription Form.

Tt nelose s Chegue f0Th . uvining o vs s nasiavovfo s Dollars, being first instalment of 10% cof the par value.

B v wns i sy vy = < b NN ARSI R elfe e p, w8 VR o
R e = o e i v o i inite e s e sia a s BN e bt S, st

RICHELIEU AND ONTARIO NAVICATION COMPANY.

Monetary Times Office,
Montreal, May 20th.

At the conclusion of the meeting of the directors of
the Richelieu and Ontario Navigation Company at Mont-
real on Tuesday it was announced that the company would
issue $1,908,000 of new stock, at par, to shareholders at
the ratio of one new to every four shares of old stock.

The issue of the new stock is being made for the pur-
pose of paying for the Niagara Navigation Company, as well
as for other expenditures which will have to be made in
connection with the complete merger scheme. This is much
larger than was contemplated. When the deal is completed
it will take in, it is stated, the following companies : Riche-
liew and Ontario Navigation Company, Niagara Navigation
Company, Northern Navigation Company, Inland Lines,
Turbine Steamship Company, St. Lawrence Steamboat Com-
pany, Thousand Islands Steamboat Company, Hamilton
Steamboat Company, and there are also several smaller
lines mentioned, making upwards of seventy passenger and
freight steamers, practically placing the Richelieu and On-
tario in control of the passenger and freight service on the
Canadian lakes.

The company’s capital was recently increased to $10,-
000,000, Wwith a view to carrying out the changes which are
now taking place. When the whole is completed it is ex-
pected that the entire $10,000,000 of stock will have been
158 ed. Lhe companies entering the merger have been
estimated as earning an average of 13 per cent. on their
capital. Operating under single management may make it
pnssible to bring about economies, not only in the matter
of managerial expenses, but in . connection with dockage,
repairs, and purchase department, advertising expenses, etc.

Among the principal properties are the central wharves
at Quebec, Three Rivers, Sorel, Toronto, Hamilton, Nia-
gara, Sault Ste. Marie, Midland and Fort William.

The meeting was presided over by Sir Rodolphe Forget.
The difficulties concerning the taking over of the Inland
Line, which were agreed upon last vear, but which had been
considerably delayed, were evidently arranged, as other out-
standing points of dispute seem to have been. English in-
terests. represented by Lord Furness and his associates,
probably now own about one-sixth of the entire capital of
the company.

The Merchants Bank of Canada have opened up a sub-
office to the Munson branch at Rumsey, Alta.

Mr. W. W. Bruce, local manager of the Home Bank of
Canada branch at Walkerville, Ont., has resigned owing to
ill-health and will not resume business activities for some
time. He is succeeded by Mr. F. A. Cheadle, who leaves a
bank in Detrcit to take the Walkerville post. Mr. Cheadle
was formerly connected with the Home Bank as a local man-
ager in 1008, and this former association, together with his
recent experience in Detroit fully qualifies him for the posi-
tion.

King’s
Birthday

SINGLE FARE FOR
ROUND TRIP

Between all Stations (Good Going May 3]8"' June l,

in Canada

(Minimum charge 25¢) 2, 3 Retutn Limit Jllne 5, 19'2

Fast Muskoka Express

Leaves Toronto 10.15 a.m. daily, except Sunday, making direct
connection at Muskoka Wharf for Muskoka Lake points.

Homeseekers’ Excursions
to Western Canada

JUNE 11 and 25 JULY 9 and 23 and every second Tuesday the

until Sept. 17, via Sarnia or Chicago. Winnipeg and R.‘;'}‘ysaﬁ;e.zgtér
tEdgnoq;lo‘n -ndTrotu:n 1%4‘02-00. 'l'l;cketj good for sixty days. Speci'\'l
rain will leave Toronto 10-30 p.m. on above dates, carrying ] 1 5 .
and Pullman Tourist Sleeping Cars. PR NI P

NO CHANGE CF CARS

Tickets will also be on sale via Sarnia and Northern Navigati >
¢ 2 S a h Naviga
Full particulars and tickets from any Grand TrunI?Atglg:tbompany.
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INVESTMENTS OF INSURANCE COMPANIES.

Safety in the Spreading of Funds—Geographical Distri-
bution is Basis of Sound Investment.

A group of actuaries in London recently discussed the
present'wnut of system ,in investing the funds of insurance
companies. A paper was read on the subject by Mr. G. E. May,
F.ILA,, of the Prudential Assurance Company. The Post Maga-
zine reports the proceedings fully.

g What Mr. May confessed might possibly appear as a tru-
ism was the following reference to low-yielding and high-yield-
ing securities:——

(1) That because a security gives a low yield it by no
means follows that it is a bad investment; on the other hand,
because the yield is low the capital is not necessarily secure.

(2) Similarily, because an investment shows a high yield
the capital is not necessarily insecure; nor does it follow that
:)_e(-uuse the yield is high the investment will prove remunera-
ive.

Those offices which have spread their investments the
most, and at the same time have gone farthest afield, have
suffered the least from depreciation and have also been the
ones to obtain the most satisfactory returns.

Referring to the burning question of the depreciation of
investment values Mr. May said:—

I know that T am laying myself open to the argument that
T am wise after the event, but I feel sure that if any impartial
person will make such an investigation as I have indicated, it
will go a long way towards satisfying him that, by a careful
selection of investments over as wide an area as possible, both
in vegard to the different classes of investment and to their
geographical distribution, satisfactory results could have been
attained,

Geographical Distribution, Basis of Sound Investment.

The first question, of course, to be decided is the scheme
of investment, and Mr. May considers that the chief points
to be determined are mainly in regard to the field to be cov-
ered, and the relative amounts to be invested (a) in each
geographical division, and (b) in the various classes of securi-
ties of such geographical divisions,

The schedule submitted was divided horizontally into the
following sections: Mortgages, Governments, Provincial Govern-
ments, Municipal, Railways, other groups (as required), and
miscellaneous; each section having two monetary columns, for
the amount authorized and the amount held respectively. The
various geographieal divisions follow one another vertically,
thus: Great Britain; British Colonies, ete.—India, Canada, etc.;
Europe—France, Germany, ete.; Asia—China, Japan, ete.;
Africa—Egypt, ete.; United States of America; South Americs
~—Argentine, Brazil, ete.

Mr. May dealt at length with the selection of securities
suitable for investment by the assurance companies. To, the
now famous five canons on investment—Iaid down Jjust fifty
;wmrn_nuu by Mr. A. H. Bailey—he desired to add one other:
That in order to minimize the result of temporary fluetuations
and to best secure the safety of the capital it is desirable to
apread these investments over as large an area as possible.
The discussion which followed was, if anything, more interest-

'

ing than the paper itself, because of the variety of expert

opinions which were brought to bear on the question of in-

vestment. Mr. A. T, Winter observed that—

With regard to the geographical distribution of their in-
vestments, he thought that not only should they distribute their
investments abroad more generally, but they should also care-
f_“”.V watch to see that they were not overloaded in any par-
ticular country. They should also keep watch on the amount
of stock they held in any particular class of undertaking.

Bafety in Spreading of Funds.

Mr. F. Schooling commented on the attitude of investors
towards gilt-edged securities. :

Events of recent years had taught them that safety and
immunity from loss were not to be obtained by simply investing
in so-called gilt-edged securities, but rather that a wide field
of investment, a spreading of funds, should be adopted in a
large number of varying interests all the world over. He
thought that knowledge had come not only to insurance offices
but to the investing public in general, and that it had been a
factor in producing the present price of Consols. People now
generally recognized that there was a wide field of investment
open and he did not think they would be cajoled into putting
their money into Consols by any scheme for the purpose of
raising the price unless such scheme also embraced a means of
raising the interest yield, and it was exceedingly difficult to
see how such a plan could be formulated without loss to the
country.

Formation of a Financial League. ;

Some speakers referred to the formation of some sort of
financial league amongst life offices. ;

All those practical financiers, many oif t_h.em men of emin-
ence, to whom he had mentioned the possibility of the sche'me
coming into existence had welcomed the idea as something
perfectly new and as one of the most important movements that
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could take place in the 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 subject lay at the
very foundation of the prosperity of life offices.

In dealing with the general question of the sditability of
particular forms of securities for life offices it was very diffi-
cult indeed to find any underlying principles which enabled
them to discuss the matter without undue diffuseness. He
remembered a friend of his, who was chairman of one of the
great life offices, telling him that the investments his company
made were made to be held and not to be sold, and the poliey
had answered exceedingly well; but he thought if they could
differentiate between those financial advisers who selected in-
vestments yielding a moderate rate, to be permanently beld,
and those who proceeded more upon the lines of the trust
company taking second-class securities in small bundles, and
looking to the higher yield and possible appreciation in value
as a set-off against the inferiority in the security, then at any
rate they would see different schools of thought or underlying
principles in regard to finance.

Investment Registry for Insurance Companies,

An outcome of the discussion has since been the suggested
formation of an ‘‘Investment Registry’’ for insurance com-
panies. Mr. J. R. Hart, of 70 Lombard street, London, writes
a long letter to the Post Magazine.

It has occurred to me that something in the nature of an
Investment Registry might be formed by the offices, from which
considerable advantage might be reaped without the draw-
backs the creation of a trust company would entail. Such a
Registry would record the sums the subseribing offices had
available for investment—if necessary, divided up according
to ‘‘geographical distribution’’ or otherwise—and with this
information would be in a position to receive from the large
issuing house an offer of a substantial block of underwriting of
any new issue of suitable securities.

The suggestion is an interesting and a very practical one.
The idea that the proposed Insurance Companies’ ‘‘Investment
Registry’’ should distribute its investments geographically is
excellent evidence of the advance which this principle of in-
vestment (advocated in this Review for many years) has made
among the very comservative but able class of professional
statisticians and actuaries. It has its lessons for the private

investor.

— D>

ACCIDENTS IN ONTARIO’S MINES.

During January, February and March, 1912, in and about
the mines regulated by the Mining Act of Ontario there were
eight fatal aceidents, causing the death of eight men. The
fatalities below ground numbered six, and above ground two.
There were no fatal accidents at metallurgical works or quar-
ries. A decided decrease is shown in the number of fatalities
during the quarter as compared with the corresponding period

for 1911. The number is as follows:—
Fatal Accidents.
Number Killed. 1011, 1918
Miness—JAnGaEY Lo vt ond I 0L s e 6 3
FEbTORYY o id v ies o b i ol e T B s "y 3
LRI £ 0n et ih o it A S R RN 6 2
Metallurgical Works:—January ................. 1 0
4T 0 g0 1 e AR LG AR R S S GG sl 0 0
. Iy g s AL SO R AT e S M I i s R A S SRR, 1 0
Quarties —JAnuary . &t linin s Al 0 0
030 1 40 o R P S B e 2 S B SR Y 0 0
1.7 €00 R R A TP 1 R R e in 2 0
Wotalg of e G e adne e LT R e Sl 17 _s

The total number of non-fatal accidents reported for the
same period is forty-eight, involving forty-nine men, made up
as follows:—

In Mines—Below ground, 26; above ground, T7;
metallurgical works—above ground, 15.

Of the non-fatal accidents two were very serious, éausing
permanent disability in each case. There were two other serious
aceidents, involving fractures of the leg and causing disability
for six and eight weeks respectively. The other non-fatal acei-
dents resulted mainly in bruises and lacerations, and incapacitat-
ed the injured men for work for periods varying from ome to
three weeks.

and in

e N b eyl

DEADMAN’S ISLAND DOCK SCHEME.

The leaseholders of the Deadman’s Island property, Van.
couver, recently sent to the Norton Griffiths Steel Conétruetion
Company, Limited (Canada), a suggested scheme for docks on
this property, asking them to arrange for their engineers to qe.
sign the construction work. The next day they were askeq not
to proceed with the matter, as the leaseholders were considerin
extensive alterations from their first ideas. Nothing further
therefore, has been done. L

The Norton Griffiths Company is in no way interested, finan-
cially or otherwise, in this dock scheme,

Ll
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QUARTERLY | |
BOND LIST

A booklet giving complete particulars of our current offerings :

GOVERNMENT BONDS to yield 3.90 %
MUNICIPAL DEBENTURES to yield 4% to 5% %
RAILROAD BONDS to yield 4% % to 5%

PUBLIC UTILITY BONDS to yield 4% % to 5% %
PROVEN INDUSTRIAL BONDS to yield 5% % to 6%

Dommion SECURITIES ORPORATION |

LIMITED.

26 KING STEAST CANADA LIFE BLDG.,

i
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|
|
'i
4
|
i A COPY SENT ON REQUEST
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HOUSTON’S
STANDARD PUBLICATIONS

7-9 King Street East
Toronto, Ont.
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Financial Review

WILL BE READY
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STOCKS AND BONDS—MONTREAL

MINING STOCKS

]
Cap. in| §
thou'ds| = Price
———| 3 | COMPANIES | May 20
Sub- | & 1912
scribed | o
| Cobalt
............ Bailey ........| a1 2
2,000 1 ’Bcnvcr Con....| 46" 15}
900 1 |Buffalo........ 180 ...
2,600 1 | Cham.- Ferland 174 16}
500 1 |Cityof Cobalt.. | 171 14
5,000 1 CuhultCentral. ______
8930 1 |Cobalt Lake... |95 "25
1,000, 1 | Foster .. ..... Eae.
........... |Gifford .......|""""
1,600 1 | Great Northern | g 91

Gould
............ | Green-Meehan. | 16 1}

Hargraves..... 8 5
Hudson's Bay.|
Kerr Lake..... SR
| Little Nipissing (""" """
McKin,-Darr'gh

Nancy Helen.
Nova Scotia

Ophir....... 9
Otisse e
Peterson Lake. “ 6
Right of Way.. 9
.| Rochester ..... : 2
Silver Lenl A 5
Silver Queen... ‘ 3
Union Paci N iguesiegal
‘| Temiskaming.. | §1° "§0}
| Wettlaufer oo B0 55
Porcupline }
Am Goldfields |..
meH'L};;;éiéé"lil‘ 16}
JDObIe. oo sene sy caes
Dome Extens'n | Mi 364
voo| Eldorado .. .. ofosne ss
+| Foley-O'Brien. |.... 19
Gold Reef.. ... | ‘ovs
Holllnnu {1100 1087
Jupiter.. o ; 31 %
Moneti. . ..ooes 10 8

| Nor. Explort'n |260
«+.| North Dome .. | e
.«.| Pearl Lake ....| 10 17
Porc.Clnudu..‘
1 | Porc. Central.. | ... .
ceso| Pore. Gold ....| .. 103
1 | Porc. Imperial. |
)....| Pore, Nor!hern'
! | Pore. Tisdale.. | 3 2
1 :re t'nE. Dome |
Standard ..... ." % 3
Swastika
United Porec. .. ... veae
voo| West Dome....|....
««| La Palme.
.| Pore, Southern

STOCKS AND BONDS-_TABLE
NOTES.

‘uci U(r;hsted.
anadian Consolidated
Bond Denominations, $100, I’K?Oubf:s
$1,000. Steel Company of Canada,
$100, $500, $1,000.  $Quarterly.
Quotations for Coniagas, Crown
Reserve, La Rose, Nipissing and
Trethewey will be found among the
Toronto Exchange figures. .
Quotations of Cobalt and Porcupine
Mining Stocks are those of Standard
Stock and Mining Exchanges.)
Montre'\l Steel Stocks are commonly
termed "' Switch' on the Bxchnnge.
They are quoted as Montreal Steel in
our tables.,

All companies named in the tables
will favor The Monetary Times by
sending copies of all circulars issued
to their shareholders, and by notifying
us of any errors in the tables,

;Aho a bonus of 10% per annum for
1911

Mmm-ul prices (clou Thursday)
furnished Burnett & Co., 12 St.
.ncrnmem treet, Montreal

Figures in brackets indicate in foot-

notes date on which books close for*

dividends, etc.

(1) June 57

(2) June 15-July 2
(3) June 17-30

(4) June 6-15

(5 June 1530

Capital and

Rest

__in thousands _ 3 TORONTO MONTREAL g
.E Paid | 9 - 5 Sﬂle‘-‘; es
£ |Paid-| 8= = | Price | Price | Price (Week| Price | Price | Price ek
@5 | up | oy &g BANKS A | Junel | May %2 | May30 |ended| June 1 | May 22 | May 30 xded
@ | | 1911 1912 1912 |M'y30 91 1912 1912 | M'y30
$ | 8| 8 (8| T
4,866 4,366 2774 243 British North Am 8 1
l.').()(l)‘ 15,000/ 12,500, 50 Commerce 10
4,975 4,884 5884 100 Dominion
2 958 2,056) 3,387 100/ Hamilton.
2,060 2,885 2650/ 100| Hochelaga. ..
136y 1,282 425 100 Home Bani (u)-
6,000/ 6,000/ 6,006/ 100/ Imperial..... ..
6,667 6,547| 5400, 100 Merchants Bank oo
1,000 1.000\ 1,250/ 100|Metropolitan Bank (
4,000 4:000| 1600| 100|Molsons .. e
16,000 15,975/ 16,000/ 100\ Montreal .
2,000, 2,000/ 1,406/ 100|Nationale ........
1,000 1,000 1,790/ 100|New Brunswick (u)
2207, 2,207 2501 100/ Northern Crown (u) ...
4,000/ 3998 7447/ 100 \Jov.l Scotla ()
3,500 3,600| 4,000 100/0ttawa .. ..oove ous
1,000 1,000/ 500|100 Provmcnal Bank (u) .
2,500/ 2,500/ 1,250 100/Quebec ...........
7,923 7.661] 8,607 100 Royal Ban
2,000 2,000/ 2,600/ 50 Standard .
1,061 991/ 300 100, Sterling (u ¥
5,000 49411 5941] 100{Toronto. . 208 (2091 208 '8
1,467| 4454 2500/ 100/ Traders (2 169 168 (169 1674| 73
4,953 1,952 3,073 100\ Union Bank 165 164 (165 164 37
| COMPANIES
| Trust
1,600 15001 1,300 100 Nat. Trust Co., Ltd....
1,000, 10001 600 100/ Tor.Gen.Trusts Cor....
1,000, 1,0000 650, 100/ Union Trust......eeees
Loan
6,000/ 6,000/ 3750/ 10/Can. Per. Mtge. Cor. ..
2,008/ 1,004| 740/ 100/Can. Ld. & N. Invt.....
2,606 1,600 1,250/ 100/Cen, Can. L. & Sav. ...
2,665 2443|100 10/Col. Invest & Loan ....
1,000 U341 160/ 50 Dom. Sav. & Inv. Sc...
2,400, 1,825/ 520/ 100|Gt. West Perm........
1,500 1,166/ 740/ 100|Ham. Prov. & L. Sc. ..
4,000/ 2,000/ 1,000/ 60 Huron Erie L. &S.....
...... vevesfeses|Huron & Erie 20% pd..|....|...
8-'!9‘ 620 65 100/ Imp. L. & 1. Co., Ltd...
700, © 700 445 100 Landed B. & Loan.....
1.0001 1,000/ 400/ S0|L. & C. L. & A. Ltd....
500/ 600 500 25Mont. Loan & Mtge....
2,600, 1,750/ 1,350, 50 Ont. L. & Deb. Lon.... S
................. veeo|Ont. Loan 20 % pd..coofeese
725 726) 410; 50|Toronto Mortgage..... L &
..................... Toronto Savings..c.....|....
desl” 488|131 i0tResy Batate Lodn:. ..o [ 8 10007 978]. . oo sovi e s e ivee v i bt
Transportation
180000/ 180000] « « «+ +« 100|Can. Pacific Railway .| 10 |. 270} 2708 (506
~~~~~~~~~~~~~~~~~~~~~ C.P.R.NeW coversvvcraclense
12,600/ 12,600, «....| 100/ Detroit United Rly..... 17} [N
12,000( 12,000« «v « 100/ Duluth 8.8, & A. ......
10,00010,0001 - . . . . 100! oprafels & .
3.50'[ 3500/ 2,500| 100\ Duluth Super'r...com.| b
1,600 1400, 193] 100/ Halifax Electric....... 8
5,000, 5,000/ . 100(Havana Blec. .. ...pref 6
1 Tt T e com,| 6|
5304, 5,304 ......| 100Illinois Traction. .pref.! 6
16487, ... |...o..| 100/Mex. Tram ..... eoensa| T b
............ vevefoves|Mex. NW. Rlyeeooooees]ene e S
16,800/16,800| ««...| 100(Min. St. P. & S S.M. 7 142! 142;
8,400 8,400/« ....; 100 pref. 7 Fpir
800! 500!+ sesse 100|Monterey .........pref.| 0 ”.:
10,000/ 10,000/ 2,988/ 100/Mont. Street Rly...... 10 . s
1,000, 701 40| 100|Niagara Navigation . 8 RSN RoRPate e iR PR, ST RTse e o >
1, 1,000 132| 100|Northern Nav:gatlon 8 ey
10,000, 9,000+ -...| 100|North Ohio Traction ..| 4 il y
S000{,.,....[¢000¢ 100 gortbo Riﬁ? RBH&P . i 36 33
9,300/ 9,300 «.... uebec Rly. L. H. 4 e BTN
3,132 3,182| 860| 100|Rich. & Onte..cooanenns 8 1124 3 ....|122% 1213 122 121? 121
10,000/ 10,000, 2,582| 100|Rio de Janeiro.. .| 6 |112 1113(1314 131 |19 1333 1391 138§| 4804
10.000/10,000, 8,003| 100|Sao Paulo Vel AU 240} 2484 236 (251
860/ 860, 136| 100/St. Lawr. & C. Nav....| 3 |l 108 -0 ous 3
13,875/13,875/ .. .. 100/ Toledo Rly,ceveveennans #
10,974 /10,968 4,342| 100/ Toronto Rly............
3,000 2,826 .¢.... 100|Tri. City R. & L. ..pref.
20,100/ 20,100 1,900/ 100|Twin City Rly....com.
860,  800|......| 100|West India Elec
6,000 6,000 686/ 100|Winnipeg Elec.........
Tel,, Light,
Telegr., Power
12,600/12,500/. . .. .. 100/ Bell Telephone ........ 8
4,000/ 4,000, 2,161} 50/ Consumers Gas... 10
1,000/ 1,000, ... 50| Dom. Telegr. . 6
2,000 2,000/...... 100| Kaministiguia 4
406/ 406/ 105| 100| London Electric.......|....
41,380/41,380, 923|100/ Mackay..... Wik A com.
50,000/ 50,000 .. .. .. J00y IR AL wlvavipents
13,585/13,685/ <. .. .. 100! Mex. L & P. Colisanes
6,000 g.% ...... I%M -5 «...pref sl
2,000, 2, ont. Teleccceecivace] 8 lovee cues £ R o 1
17,000/ 17,000 3,927| 100(Mont. L. H. & P. (1)....|.... 101; 157}' 2073 20782093 o
2:000 1/930{ 430| 100|Ottawa, L. & Puooono| T [oen oos 158 157 (158 1574 168
9,0000 9,000/...... 100{Shaw, W. & P Spdih it & Beaigtes 138 137 (138 137
4,000, 4,000 1,000/ 100/Tor. Elec. nght....... 8 135 SRS R
Industrial :
8,125 8,125|...... 100/ Aml. Asbestos....
1,875 1,875......| 100 i 4 g
3.000 3,000{......| 100/Blk. Lake....
1,& 1,% ...... }% e
529 529... .. |BC Packers.
........... vevee.| 100/ B. C. Packers com.
750 ;558 Burt, F, N i Ko
50 R .
5_300 3,500, 3,500, 100/Can. Car . | T4E 744
7500 5.000......| 100 ¥ i el Bt e
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l s
Capita ’ l 1.2.5 TORONTO R MONTREAL
ousands | e = </ WINNIPEG STOCK EXCHANGE
£ 2 |Paid- [ Industrial > w| Mrice Price Price /Week Price Price Price |Week
319- up ‘;;‘ (Continued) A&| Junel | May 22| May30 lended Junel | May22 | May I) ded = v
E-5) 1911 1912 1912 |Mey3o, 1911 1912 | 1912 [M/y3y) Cap. ,m 3| 3 ;
ek b S FeFasar O Fes thou'ds| 3 ] g Pncle7 n‘;'lc?n
13,500| 13,500/ 100'Canada Cement ....... Bl Tom SRR SRR E R f 2 L o R g 2 | Mo 912
10,500 10,500/ 100 Can. Cement...... pref.| 7 : M 84| 00’ scSr:‘l:,ed‘ é 3 é 1912 1912
g.g;g %{7,'}2 }%;Ca_n.Cot'ron ........ i olay 39 26 | 28 Bt ey e
Bl 5 20, Cof 744 13|75 500,850|Can. Fire. . 1 ... |
2,805| 2,805 ICI) Can, Con, Rubber i .. 86| $ 2.um‘|‘&()‘8:2-$'f;ana¥&ﬁli g s i“(.].
1.980| 1:980f 100| ¢ ...... pre 7| A B 200,235 100|C.P.R.. .0 .icus. - Pl
1,733| 1,733 100 .Can. Converters.. 45 100 City & Pro, Ln 135 |135
7.640| 7,581 l(I) Can. Gen. Electnc "' 1,000 50/Com. L'n & Trust.| T : L. 108
A Rt : .|Can. Logo. . ; . |Com.Loan Part pd gire .::":f: .....
531 853 I%Can. Machinery - . [Bmpire Loan ... ... A R
9,088 9.% 100Can. Salt.. . 100/G, W. Life 55% pd.| 15 [200 320 (200 320
el 80 el e A s R ) O 10 e U el I | GRS MR N MR N it 2/308/100/G. West P. L. & S.|....[. .. (122 123}
| & 1 ity airy |7 ‘ﬂﬂ l(lil-lom.ln&SnvI 8
6,212 6,212| 100,Crow’s Nest Pass . .... 2,500 100 (lilgr:vhn E::)twn 1)
3 g ....|Dia. Flint Glass.......| 7 Pee  ADHAR | 3 REVFT S Noorm (.,crt...:..? o B
.|Dominion Canner% & 3 ‘]m‘ 101 . \Nort.Mort. 20% pd. l:::. 1407 12
---- 1,500, 50 Northern Trust...| 7 ....1301 1
l[go“m1 é&l%CCo pre;. 2 WS | coa]eene connl 1015 10141206 1054104 113 | ooy 1| |S. African Script .| 8 {1200 ....[1250 1100
ng P:ak 0. pref. 5 500 50| Standard Trusu..; 121170 .. (170 .
ey Str b AR 6,000/ 100 Winnipeg Electric, 5 |.... ... Ries Wi
Dom' = CCHEOFP Noooas gl | B OB BUAS BT CEON 200 ookl ens o81| s’ e78|  sof cvicce 100/ Wpg. Land & Mort| 8 ser ol RO Vaes s
om. Textile...... coms. i 100 Wpg. Pa’t &G1's pf. | sl. g iid
lB Can p&p ......... SR s 2 ;‘.'_'; sassseeseitenvae .'_','.',11" saasleass aans
Elec. Dev. of Ont. pref.
o Gould Mfg. Co........ it e
....pre
Interc. Coal...."\ v, VANCOUVER STOCK EXCH'GE.

o=
wems :
gasssses |

ggzzess

80

232858

Lake of Woods Mxll
00

pr
-|Maple Leaf Milling .

100 wm, A. Rogers.

-|Sherwin Williams . >
pref.
bhredded Wheat .......
00 ..pre
-|Smart Bag Co.... ...
W o
-|Spanish River ...
00 Steel of Can...:::.
00 :

.|Lake Superior .. ..
Laurentide Paper

pre .

. Monarch....c..cvvn COMfesesf®
p O S R pref.|....
Mont. Cotton ....... s
Montreal (,ottuns Ltd.|....

100 anwe Flour ..........

Pactﬂc Burt..

Penman

Rus‘s.ell M.C..

Savgyer-Ma:s.s.e.).' A5

pref
Tooke Bros. ...... com
... West Can. F.M. .('4)
Windsor Hotel.........
Mining
$,000{. ....| 5|Coniagas......cees.uu.
2.000{. ... .. 1/Crown Reserve A
7,600| 7,493 0S€. . vees
6.0000 6,000, 5 Nipissing .
1,000, .....| 1|Trethewey
3,000 1|Int. Coal & Cok

Paton Mfg.

TR
.1

65 | 86 65
102 1ol

62
i 9 R S 954 95
eaa. 28] 88% 8 334 70 27y ‘or’| 38l 32
] RN fares 80| 85 91 BOM|.ie. o capesss eses
........ sl R Wil 2 S I T O
.............. i i SR R o]
150

Cap. m‘ ]

L - I
thou 'ds/ ';’ € | May 16 | May 23
——| 5| LISTED 2 1912 1911
Auth. 2 Bd. Ask|Bd. Ask.
orized | a.‘ (=]
| 1 |
As 2,000 1| Alberta Can. Oil..|....]| 3.... 8%
2,600/ 1| Alberta Coal...... R Ve
3,000 1| International Cl. . 8 ‘l 43 19|42 &80
1,000/ ,25| Portland Canal...|. 8- 8 24
100, 1| Stewart Mining ..|....|.... 40 1.... 580
2,600, 10| Western Coal .... e | R P
75 100| Burton Saw .. ... S T igve
5,000/ 100| Dominion Trust . 8 125 135 1125 135
5.000/100 Great West Perm.| 5 |123% 1253123} 125
500 1/Nugget........... 180 S, A8
| |
| UNLISTED |
l.fi‘l)1 1 Red Cliff. ......0v0 36 13
20 5| Stewart Land.. N8
1,611/100| B.C. Pack. Com...|....| s | SRS
10,000 100) B.C. Per. Ln, ..(a)| 10 |... 16 [.... 145
1,000 100| B. C. Trust .......| 10 [100 112 {.... 112
1, (l)(l 100/ National Finance..[*19 |.... 160 |.... 1680
Sae Crown Cert.. e D4 0B A3 08
.. Northern Cert ....1....| 07 102 | 95 101
l-(“llm Pacific Coast Fire.|....{... 130 (..., 130
) 250, 50 Pacific Loan ...... 10198 it e
2,000100| Prudential Inv. Co.|1012| 82 108 | . 115
5000 1|Am Can. Oil.... ..| 8% 8 6} 8
10,000/ 1] Amalgam'ted Dev 6 68 64 6}
1| 8500...|Can. Pacific Oil. ... |16 20156 20
S5s 250! 1| Kootenay Gold....|....| 25 82|26 31
2000 1|Standard Lead....| .. {125 ....|126 ....
300, 1|B.C. Refining .....|.... 0 ...|40 60
1200 3,000/ 5/B.C.Copper.. ... el shos. 08
65 7.500/100/ Can. Consol...... \ TN e
19121 15,000/ 100| Granby ... 1. 50 60|52 ...
1 2,600/ 1| Lucky Jim. 81 <Ol 08
...... 1,500/100| Nicola Coal viea 40 ... 46
1341 1,750| 1| Ram, Car ' e L Tl
3,000/ 1| Royal Col.. 2 48 2 ...
.| S.LA Scerint 17 . .l veee

VICTORIA STOCK EXCHANGE

Cap. in| 8 °
BONDS thou'ds| = g | May16 | May28
—— | > LISTED s | 1912 1912
Bell Tels: o i:voasanennss 3 ISR PPRRRASIRS PN .o 3000 .... 102 {103 1025104 lo'u Author-| & 2 |Bd. Ask|Bd. A
Black Lake ..ccooeniee 6| 74 42 19]. 19| 6500 5 71/.... 18 cess ized [ Q
M PO e IR SRR Ll GeR A BT PR AR vt AR 108 . s (’Jz = =gy
++-|Can. Cement .........n R (R ESRR N IO P P 9941003 100 |1 1001
..[Can. Col. Cotton....... ssber. B 1,000/ 1{Am. Can. Oil il R SN
Can. Con. Rubber...... 6 500|.50|Can. N. West Oil. 13 34| 8 §
...|Can. Cottons....c.oeeet 5. 3,600/ 1|Can. P.Oilof B.C. T T R
8. ... 1Can. Chav. ocitasssain 8. 3,600 1|Maricopa Oil HEATSNT | A
i lCan. Pelt. . S ioliiiiae 6 3,000 1|inter.C. & C. 44 50| 45 50
G EOC0 iasn - s aan 6 1.500 {100/ Nic. Val. C. & C. . | eer|ev.. 80 |.... B0
2 G N R WoRGasas oo 3,000/ 1/Royal Collieries . .|....| 2 1% 4
i <|Com L Cable...ouisin e & 2,500 lﬂWestrnCoal&Co. R ST N TR
.|Dominion Canners .... 103 10-7 1,511 100/ B, C. Pack'rs Com.|....| 90 101 | 90 100
Dom. Coal. ...cvvuuaens 9wl 2,500/ 5/C, N. P. Fisheries. g& 275 350 1300 350
Dom. Cotton........... 104 103 10.000 {100/ B.C. Perm. Loan.. sade 18N . 146,
000 Dom. Iron & Steel..... 917 94} 5,000 /100 Dominion Trust ..| 8% /123 130 123
Dom. Textile a......... o7 5,000 {100/ Gt. West Perm. ()| 9% |123% Tsos 1234 .
- b 250 50| Pacific Loan ...... 10%|.... 85 |.... 85
5 2 c 20| 5 Stewart Land -180%| 58 6 |5} '8
450/ 1925 100 d 3.000| 5 B.C. Copper..... Sacel - B 5%
1,500 1930 E. Canada P. &. 7,500 100/ Can. Consd S SR LU
110,000 1933 Elec. Dev. of Ont 15,000 100|Granby. ...ooneeesl. |68 68|54 58
600! 1916/1000| Halifax Elect. . 5001 1/Coronation Gold .. .+ SRPARRE| b A S
7,823| 1952|1000/ Havana Elect... 250| 1|Kootenay Gold ...|....| ... o... 26 33
237 1918| 500|Intercolunial Coal.. 2,600 1 Lucky Jim Zinc. .. 2. 3712 2
1,968 1937|,380| Kaministiquia . ....... 500| 1/Nugget Gold ......|.... ... 42180 40
750 1916| 500 Keewatin Flour Mills.. 1,750 1/Rambler Carlboo B R, o S
1,000 1923/1000| Lake of Woods Ml ... 2,000 1/Standard Lead....|....[110 ... [140
1,200] 192011000, Laurentide Paper.. ... 500|.50|Glacier Creek. ... ... |.... 3b.... ...
6.000) 1935 %Mex. Elec. Light....... 1,000 |.25| Portland Canal. .. 2f 31|72 9
10,000 Mex. L. & P... .. 1,500| "1/ Red CLiff .......... S el e i
11,5001 % %gg Mont. L. H. & P. 100| Ji{Stewart M. & D. :f....1.... .... 10
S e o Bt A Jo Yliclaskino Gold. ... 111} 4 yo it
1.960| 1959| 193/ N. S. Steel & Coal.. s 1|Snowstorm....... c...| 40 46|35
1,000 1932/1000!0gilvie Milling ..... ..
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CANADIAN SECURITIES IN LONDON

DPom , I’rov. a ll-l. 1  Price Price i Price ' 5 Pri
Covernmt e-‘ ek :‘. ’ May 16 Rallroads May 16 Rallroads—(Cont'd) May 15 Miscellaneous—'Cont’d) Maycfa
Domist B 5
RPN et H ‘mo 103 JAlberta &nd Gt. Waterways St. L'rence & Ot'wa.4% bds.| 9 101 lo,q04a © t, ord 29
Ditto, |m4 2" mort. bonds.......co00en 110 112 |Shuswap & Okanagon 4% bds 91 93 al;i%t: 7 em::f' ey 31
Ditto, 1938 . o 092 Alberta Rﬁ"le'- $100......| .. ......]Temiscouata, 5% pr. lien bds 99 101 Ditto' s& ‘]‘%t I’%O‘l’t 'i,o'n"ié l%l" 101
Ditto, 1947. .. ‘ﬁ 773 783| Do-. 5% deb.stlk vl s Tiitto, cornlttes certs ;...\ 00 . 88 Lo b0y DU REanoRs: (1034 &
Ditto, Can. Pac. L.G. stock 100 |Algoma Central 5% bonds.. 101103 fToronto Grey & Bruce,4%bds|101 103 FOH, ebs....... 102
Ditto, debs. 1912........... 4 |jo0 101 |Algoma Eastern 5% Bonds. | 96 93 |White Pass & Yukon, sh., £10| 2} Canada Gr a0d Poanden -0 1E8
Ditto. debu 1M1 ...+ 3100 101 fiifantic & N..w. 5% bonds. (111 113 [ Ditto, %1 g5 94| Ditto,7% pref. stock....... 19 111
itto, stock........| g itto, 5% Ist mort. deb. stk Ditto, 6% debs..... 112 114
Bt s 1o N R T e 18 | BlS B e 9 o Gl i) S g
O IIET  e als 1 5% Bond 88
Pace i SHRBAE, ;2L s 131 134 B, £OLI S O0GE s
o R B e S 4 lj0 102 | Ditto. 2nd mor. 5%% bonds|131 134 Banks Pt Gen._Slecuie ord.. SIS
British Columbia, 1917...... ;‘ 102 104 C?ltto. lg:ld shnrelaﬂtl)o..‘. k ¥ 12§ 13 Bank of Brit. North Am.. £50| 79 81 Can.Mi'n‘r’lRuh"r.ﬁ%de.b'..s't;l.t 90 92
Ditto. 1941, g5 84 [Calg. & Edm'n 4% eb. st'ck|100 102 93 2 +
A 10 o s v 8 1o e Can Atiantic, 4% bo of g [Can. Bk of Commerce, $50. . | £2 4 gan.%ng.Fl:‘shszéd%l&:tb%ck %I 864
Ditto, 1928..... 00000000000 4 | 90 101 JC-N %‘M“"’ﬂ""- bonds| 90 101 Land Co an. Pacific Sulphits 5 o
Bitts. S0 ad by wer 1 I’)o 4% (On.D.) 1st m. b'ds| 99 101 mpanles Can. Paci c‘Sul_phnte. Blao b s ot
Dittor todg.-.-11r2 1roo:| 4 a0 0z | Doo 4% deb. st 9799 |atberta Land, 5% 9% 96 [Can: WoLimbres Debistock] S0 017
Ditto, 1980 Stock «. ...+ - 1 "% 100 | Do..3% (Dom.) guar. stock| $24 3[Rt Americnn Land. A £1. 9 10 |Gascade Water gl Rl
New Brunswick, 1934-44..... 4 oo 102 gg " {lx’bcl“"d‘%:‘"g bonds| 99 101 | gy Cg}e'gg::‘t ll‘.aa':fi‘aAéfl i 1 Cascadeater ity 87 89
Nova Scotia, 142, ...eveerees gi Y R Snnklgréhew:; _~g°°_°k gg 100 |Calgary & Edmonton Ld 15| 18 13|Cockshutt Plow, 7% pref.....[104 105
lr))ll::g 1949 Sl T8 B D 8% Stock s e A ’% Canada Company, £1........ 26 28 |Col. Rr. Lumber 5% deb. Sk | 90
oTrtn, 18L. ..o |3l % 82| Dittos% Con. deb. stocik.. (105 107 gan North-West Land, $1..| 84 89 |Dom.Iron & Steel.5%con.b'ds| 98 100
R0, S ox w101 |, Ditto Alberta.di% deb. st'i 923 83} o o+ gt Properties o e S orel o
i IO el e 1 C.N.Ont..3 deb. st'k. " S, e e e s St ek Y evelop.of On ebs| 92
Q‘l')el‘::g' :g}g ......... i P b‘ }8‘1‘ }‘(‘g Do, ;%%%eb. :m:ﬁ";m 1 gg % 8:: f:OFt?{Niral:leeLands. $5 %& %ﬁ {(mn ITo!zacco ol;Can .6%pref| 126} 13
. P TR LT 4 Do., 4% ; adian ea aminis 1qtua OWEL .. ovos'ei " 124
Ditto, 1828, .00 coveeeere-| § 101 1081 pitio, 3 . . Hudson's Bay, £10.......... -4 5%gold bd’s(103 105
DAEL0, R0« sxeot creessres g - I (260 paid).. ... 59 nl\;estmem of Canada ...... o 100 |Lake Superior.common..... 30 31
o Ditto. 1887..... .. 8 58 | N Pacific%stock . g‘ mg itto. 44% pref. stock.. 7 90 | Ditto, 5% gold bonds.. .. .. 971 98}
ll;“:tcl;nn;. P e H 1003 1013 Can. Nor. Que., 4% deb; ® ol Land Corp. of Canada s 3§ 31| Ditto. 5% income bonds...| 81 83
0. Mu:u?tcpu. ........ Do 4% 1at taort bocde. 00 o xnntl':ogn &NL ........ i %i tal‘:eSuper.norlr"op.s% bonds| 86 88
IR, | v SO 1 @ oa |canadian Pacific, 5% bonds..[103 105 Norq koalz‘ﬂt and, 35 ........ a5 i Ma edSuqe':loer r 6% gd bds| 95} 96}
CalRAry, 1980-40. . .cooersress 44104 108 | Ditto, 4% deb. stock...... |1084 104415 ot tish o“?"&“% Bonds. ..| %  97{Monc NS T 2‘?16 prefib ot it
Ditto, 192897 v vveerees #hlios 105 | Ditto. Algoma 5% bands -1 113 |5 Loy oSG & Mo LORN it Dits T dab. atock 11l
Ditto, 198242 ....... eeeeefts [104 108 | CEEEO. ’h“rel‘: ‘:(;,nck‘ )?9 100 1southern Alberta Land, £1..| 28  2i|Monterey Rly., Power 5% lst
Edmonton, 191547...... S8 107 ) 8 s $100 ..... -|12708 27031 " pitto. 5% deb. stock 104 106 ot ataclk
Ditto, 1917-29-49 ..... ‘| 4tl102 104 [Central Counties, 4% debs...| 92" 94 |\west. ¢ stock...... e ock...c .. 873 8¢
D, {102 10 [Cen. Ont., 5% 15t mor. bonds(106 108 wes an. Invest.5% pref.£1] 4  1i|Montreal C otton, 5% debs...| 95% 9 3
Fort William, 1925-4.. 1100 102 Daw. Grand Forks.(s%d st'k estern Canada Land, £1 .. 13 _ 1ijMont. Lt. rleat&quer.llOO 207 212
SR S e et el o P B
Ditto, 198040 . . 4|95 m Bondu ey vl 108 110 adl Tl ot Shel 4 e
N o &4 g0 101 Ditto. con. mort. 6% bo, Loan Companies, Ditto. ditto (1908).......... 1 102
H:&'L":Z’A“i&'m 497 o9 |Dom. Atlan. 4% 1st :ﬁ-h. :t“‘l!( 18; lg British Can. Trust, £5 ...... T o (Watee, Se., 5% pe.tienl' 08
1 ent. 76 78 Ditto, 4% 2nd deb. stock . $ ( 4}% ref. North'n Lt.& P "5% gold bds| 39 41
Montreal, perman 98 100 P £5 41 b
Ditto, 1982........ 4 100 102 [Duluth, Winnipeg, 4% d. st’ i 93 9 [Brit. Bmp. Tr'st, pref. ord.£1) 15 TH[3OVA SEO(le oL 4
b Ditto, 1933. . 3! %9 91 |JG.T.P, 8¢ 81 g2 [Can. & American Mort £10. 12 123 ocglaq }:;? s, 6% bonds...... 80 84
| Ditto. 1942...: | 88| a9 a l 0. o ai | Ditto, ditto, £2 paid.. pgn vie ogr Millsao Viviiog 128 133
] Ditto, 1948-80. . «crves soecns 4o m 4‘? 1 m. h dsu. Sup.br)| 04 66| Ditto, 44% pref. £10 . pt:increnlz;nz.s ‘)éegtl:l% :aondsl;é" 013 934
. DINn(St..Louln) .......... e 1068 l)o. deb, stock ........ 95 97 | Ditto,4% deb. stock. . it J:me.; 6%5 tprt. s.| 87 89
1 Moose Jaw 1950. . 44108 100 | Do., 4% b'ds (B. Mountain)| 8 96 |Can. & Empire Trust.... Ditto. 6% Ist mort. bonds.. . A
! New Westminster, 1031-61. .| 43100 102 |C.T. P.. Br'nch Lines,4%b'ds| 97 99 | Do.. 5% pref, stock....... itto. st mort. bonds..[100 105
' North VANCOUVEr....oooesees 1808 100 |O. T.. 6% 2nd equip, bondq ..[111 113 |In. Cor.of Can. £10 ...... . Rich;})-eu igal XanE. hey
: Gttaws, 1918 ... 14 99 10 5% deb, stock. . . ...|123 125 |L’dn&B N.Am, Co.£10...::|"9" " ""10 |rio 4 fliebs: ............ seeel 97 99
1 Ditto, 192646 - 4 o 102 4% deb. stock. . 98 69 |N. Brit. Can. Inves..£5,£2pd| 2 2 Roval Eiec. of Tram. & Light|, |........
{ Point Grey, 1930-61..... J 4o .. Gt. West. 5% deb, st'k/122 124 |[N. of Scot. Can. Mortgage, G Montreal, 4)%
t Port Arthur 193040, .. . : 100 102 N. of Can.. 4% deb. st k 98 100 £10, 88 od.. . 10 54 MlShameéx;h'W‘a.t‘ér:-&.l; """ 99 101
a et 1M e 1w o2 1'32"33“’0"'?};‘ RO NIRRTy Trunt & Loan of Cenacia. 20| & 2] ° 81 et 141
1 . v & Br'e Ma8liie  ‘isi freu oA oF Canticta. 00, $200... 00 vivatanie)
% Ditto, 1958 | 4 (10 102 | Do 4% guar. stock..... . 7 ol R X P pTee 8 - 8d pathponde. oo IMRE TR
! Ditto, 1062, | 34 89 o1 ]| Do. 5% ist pref. stock .... /111 112 Dutto. do., £3 paid | 21 8ils .°}" eb. stock.. ... 104 106
R'I:I‘t::.‘::\g‘!“ ; :M‘» }0‘2 g s :% ;n‘(’l Pre'f stock....[100 101 | Ditto, do., £1 paid 1 13 g?::&:rd%hgumlféaﬁ fl%ds;nbadds.; <
d . 0 07 | Do. rd pre :
; Ditto, 11940-80...... 4412 104 | Do, ord. sto‘ék“o‘:k ?l) ?l)} Mining ¢ 1 L5 gy VR T 9% 100
i 9g G.T. J 5 v & Companlies, Steel of Canada, 6% bonds..|[101 103
e 08 unction. 5% mort. bds/106 108 Toronto Power, 44% deb. stk|q
07 99 |G.T. West'n, 4% Ist mort.bds| 91 96 |Casey Cobalt, £1............ 93 28] Ditto, 44% Co ‘i [0k 1024
4195 97| Ditto, 4% dollar bonds ....| 95 97 |Cobalt Town Site Silver £l 28 2T o ot 4Deb Stk.| 98" 100
} s .| 6 |108 107 [Manitoba S. West'en, 5% bds|112 114 |Hollinger, $5.. : a 3 OO Y st o 101
1 giitto. 1840, ... A8 100 |Minn, Sb. & S, Marie, Ist Kerr Lake, $5 e Callicries. 6% dune| b D84
South, Vnn.c ’ : 9? 100 mort. bonds (Atlantic).../101 103 |La Rose......... W, Kootenay Power 6% bd; oAt Lok
(- ouver, 1961 i 92 o4 | Ditto, Ist cons. mort A%bds|100 102 |Le Roi No. 2. £5 1 ""1ilw. can. Fi i ‘(1004 1073
oronto, 191920 | & {wi 108 | Ditto. 9nd mort. 4% bonds.| 99 101 [North Ont. Exoi ugaa. Flogs Milia,$m ds. 1ot 183
Litto.' 192128 |4 [ 10 Ditto, 7% pref.. 8100.77 S e e MU S SRR B
B i ol ) RS R B seeiiencess Gt e Bl W 0 i i
Ditto, 19448 | €198 100 [Nakusp & Siocan, 4%, bond A .J
} . . cadia S Refi
Dt 11| i e s il [t S Rl ord| N Toundand scarties
\ 00 itto, 4% deb. stock....... 100 102 | Ditto. pref., ...iooioviinns b | 1 :
gz::n. :932 4|98 100 |Ont. & Que., 5% deh, stock..|126 128 |[Ames-Holden- McCready. 6% Newfoundland Gov'm't, 3}%
Dlttg' l:’:l_;‘:; : 48 106 | Ditto, shares, $100 6%. ..., 147 150 Gold Bonds... «.ovae.ons 100 102 bds, 1941.7.8 and 1951, .. .. 90 92
Ditto. 1980.51 §| B %0 [auiopelle Long Lake, 4 o o |Aeet A Banin .10} 108 | - Disto: 43 tns. stock, 1005.- 103 107
397 99 ] deb.stock,........0000.0. e ephone onds. o, ins. 8tock, 1935, .
o B sl inial 8 HIEGEEE dha f el e iy
" ‘e " nds. s.deh. s itto, JIT. L., 7¢
\\:l'iutr‘nount 1954 4|95 *47 | Ditto, income bonds....... 10 12| Do.Vanc'v'rPow'r,43%d’'bs(103 105 Dlttg. 3% 1?12 sstOck 1945.. !37& 98,
Dn:‘tmisll:-ls‘s 2 101 108 |Que. Central, 4% deb. stock.| ¥9 101 | Ditto, 5% pref. ord. stock .[125 130 | Ditto. 34% stock. 1950...... 973 QRS
D! 0, B 7 a9 Ditto, ?%‘an deb. stock. .. 83 85 Ditto.def. ord. stock '%9 143 |Anglo-Newfoundl'd Develop—
D;no. 1940 .. s : 97 09| Ditto, income bonds.. . Ditto. 5% pref. stock ...... 114 | ** ment, 5% deb. stock...... {100} 102§
tto, 1940-60...... ..., . 66 98 | Ditto, shares, £25... Calgary Power, 5% bonds. .. 94& Qﬁél * Ex Dividend
LAND REVENUE (April, 1917)
PUBL 1912 REVENUE AND EXPENDITURE ON Ac-|Total to 31st
v {C DEBT s Sty CoUNT oF CONSOLIDATED FunD Mar. 1912 | SOUROE O REVERIR RSt
T LIABILITIES— 5 REVENUR— $ cts. &
gnvn:‘le lin CRADAAR 2 isssinassmess 2&1 !ll'li? ;;'Ié -*l.’) Customs ...... T s R s Pl‘g.“ﬂz.gg 0‘ EXCISE— $ A
ayable in Bngland .. .........oc0e 53 B xeine . s e a5 e e s LN138,563 55
Bank Circul'n Redemp. Fund | 6.681,7I6 8MPost Office ...\ /sy eisiiy iadaiys SRR B3 L BRteien L S e R s S i 702,122 44
Dominion Notes. ‘| 114.063407 65| Public Works, Railways & Canals | 11.52L768 851 Malt Liquor e 17,128 48
%nvingpn B;nk; 5(‘493 l“g }lﬂﬂ VSCEIANCOUB v v vaasvisisnnaes 6,520,511 13) Malt.. coconvesin 164,026 /7
rust Funds...... | 9 820,666 (S el T V. T s A § 3. p
Province Acscounts ................ 11,920,582 42 Potal . S e T s ek 132.745.386 07 z?g?ff ..................................... 75?(235 Z(A\
Miscel. and Banking Accounts 23,169 554 24 . X _———83 Ik Xlanufa;tt:lres H LT B e e e R A ‘{.‘&7]% 11
s e [EXPENDITURE . ¢ v veennt ¢ qsansons 060,503 2 O A 55 v s chn b K S sl M s e o 92
o e e 188,088 458 61 SEIZUreS. . ooversnes P 85 00
S — EXPENDITURE ON CAPITAL Other Receipts ; 19,141 95
AccounT, ETc.
g;\'«‘estm\‘nts-—ginkmg Funds ..... 12 209,066 21 Total Excise Revenue...........c...cvuiun.n. —_———
Pm:;-"lcr;v:::gmue::: ................ 33 %.g\’il ?g Public Works. Railways & Canals.| 28,141,168 &6 s 1,712,581 89
et atd B gt " pgioial ey I Raibeay BUbYIS - sl Aoty oo st ORI R N R, 4
Inspection of Weights and M
Total Assets \ovoiins S 166,000,018 21 Gas Inspection O b5
Total Net Debt to 31st Mar. .| 321,958,940 40 oy b son e it O MR
Tor i Net Dete o W0 s b % cosnnens . B e P L L SOl 237 50
eb.... 1788, Other Revenues.........ciocvreareniviaaiens i 166 00
De rease of Debt....o.... ans 790,051 46| TOtal ceeenrnssonnsensassees | 28,909,985 111 Grand Total Revenue ........e.... R l.m
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TRADE OF CANADA BY COUNTRIES

MoNTH OF FEBRUARY

2257

ELEVEN M()N'rmt ENDING FHmUARV

g | 1911. I‘)l" 1911, 1 1912,
| Imports. l-xports lmports Fxoon!. Imports. Exports | lmportq Bxports
British Empire. 2 $ { $ s $ s | s s
United Kingdom 8_6?15 :Hl 5,731,225 10,036,941 7,351,217 90,088, 118 123,949,801 1 104,609,297 141,688,700
Australia ... 4 36,452 'd):’l,l.m 47,082 217978 456,572 3,586,339 | 380,519 3/518.872
Bermuda IR B e isinss 46,170 9,025 122756 | 7,509 119,659
British Africa |
e i 5,834 arl | 10,668 240,271 18,573
—aw 98 885 196,68 2,006,107 10516 | 2211215
10,141 3.382 30.088 s R o 47,879
Brit:sh Faﬁt Indies. 41,100 4,107 401 110,746 1,160,488 276,818
T R S S SR a8 A 47 942 3.243.304 556,542 5,115,014 180,204
BT GRE TOIBR . .= s oo s oinsboinnsin i simmeuaus 352,314 6.180 574 3685214 | 5,288,657 3.478.798
I P P PP R e { 16,665 335,234 ToL010 | TG801 bt
R R P e 37.6 | 20673 521190 1384 | 76,841 339708
Newfoundland.......oecooeeiieisnns tosrnssssavnne lhl 119 131,844 1.707.054 3,748,605 | 1,726,808 4,153,317
P T IR 8 B | 71,475 109,611 R34.947 025,903 | 2074701 1218118
Other British Colonies..........ooviiiiiiiiiinn. s e Y 5912 6104 98900 | e 40,648
[RRE BLIen BmpIoe.: o s.. .5 mpien e | 10010708 | 8,458,580 | TTTIRARRE | 140,084302 | 128014007 | 168,291,207
Foreign Countries, | | | | | ]
Argentine Republic.......... voooiiiiiiiiinin oL | 217,136 | 119916 | 746,120 06.781 1005873 2,855,769 287411 | 2,830,866
R T EITY o35 s -« oo s van s ounboin it Vailess | 91,349 | 21.741 | 97414 | 18,323 ety WAB0L | 1,432,630 34°878
L e e M e AL L [ 8 8719 | 308461 520,831 aosn107 | 267,184 | S419.246 | 3,381,621
Brazil ....... R R L P PR PR | 63.840 112,830 | 74825 ‘"'7(“ 873,500 1008754 "23.7‘{:‘ 787,079
Central American States..........o.oeveiieiinnn., l R et ; 8419 2,824 20,033 78 R 88131 198,173 116,38
27,731 62,527 31,58 79,536 B8 423,305 559,887 | 347,637
o 23,604 18,576 392,481 £20,185 305,637 | 141,944
73,805 118.741 1,215,278 1,742,114 850,078 | 1,867,239
6.715 57,208 79135 393,065 14,300 538,345
1 ese & 551 144,184 15,438 76,579 9,990
513,620 1,842 1,150,785 1,840 1,56%,083 5,680
| 43,507 3,763 & o 38,241 17,980 48.950
1,969 B 2888 . |....... o " 00 TRR 11,6069 38,371 | 4,954
L P R R AR R T e | 1129.258 | 0. | 1,086,544 110,638 10,532,672 2,517,623 0697441 | 1,906,521
BPenCH ATPICR. . oo ohoeoiene toovn divdsnane P S B e | (T et 52,877 3898 | O3601 | turiarnss 2 220,353
BRI Went Indies. . ... .coicuiiimiiaiinneiivane ‘ SR, 2 1L | 1052 | e 5_7‘5 .... ' 2504 i | 12,170
ERRERNIRILY o+ v v ouvassvnssronssssaarioassnstansngins | 885,164 | 63.151 | 873 %58 | 205,554 6 RALTI2 2.491'780 0,878,162 | 8,601,738
‘ 10,762 ' 8,0/ 1463 133,621 332,207 1240
e 191 24,601 120,812 29,658 119088
,,,,, % 36,840 “;2‘2,:;:&:
1.573.85 1,319,260 2,937, m 1,662,20¢
m?wu‘t 321976 1,037,8 250,868
2,940 8%% 506,100 2,201.mx 370,566
50000 | 1,108,306 922.872 3.7.1,415
l 299, 372,881 205,967 576,488
............ PORIAR: 1evsisonsnssins 109,611
A1624 33,488 167,136 12,817
| 20,911 58,265 70,4 21,224
| e |
| 165,613 | 1010 3 ¢
.......... l < 106,935 eansentogiges m.l;\%
2,510 125,669 X .
281,552 1,080,245 318,210 1,217,026
4 2017158 | 26,143 940,149 ‘g‘l.ﬂ?b
J | 3,422 | 134,951 11,9 132,669
en.. . ; | 1074721 22,672 1,206,419 106,905
R eriand. 4,676 32,189 &% | MR | 90,186 204,320 125,711
RS iad.. 3,745 424,083 M2 | o7Ag7Re | 20914 osgn | ATMT
Turkey ....... 7.800 2.4 7.845 M | 10,793 450,918 28,307
United States. 8,854,804 | 25,019,858 MA70.804 | 252711364 | 100,015,014 | 316,250,887 | 107,662,868
ISR . i 29735 o5 11T v ‘ O s T et
U.S.of Colomb:a ..... TP LS 8 3073 16,254 R o T e ot
Uruguay........... O T 14,803 11,201 6.1 l 7(1.76‘! 232,289 183,135
e WA R R R S R e 3,289 2,571 2,363 87,505 08,113 19,975
Other foreign countrles B e e I e sl ) 1,832 2,176 4 a0 71714 ’ 7“‘477 15,314 59,041
Totals, foreign CONYIER .21 i n ik Aot 25547405 | 10,457,500 | 30,000.143 | 18,402,568 | 204870740 | 180,718,417 | 963,689,825 | 120,969,582
35,588,113 17,357,164 12,503,746 21,861 154 112.060.633 | 275,306,719 487,463,872 288,200,829
Grand Totals.....cooevae S5 Seh Ca TR Gk w el “a { $52,9156,277 w‘.'m.m ms?ﬁ,s?ﬂ.aoz }TVM.G.‘M,'IO]

DOMINION GOVERNMENT SAVINGS BANKS

Statement of the Balance at Credit of
Depositors on April 30th, 1912,

POST OFFICE SAVINGS BANK ACCOUNT
(MARCH 1912).

Dr. Cr.
Deposits Withd .| Bal o
BANK for DTota.lt ;ls f;:w 30th Ae r‘i’l"
April, 1912 €POSItS | April, 1912 1913'_’ $ cts. cts.
WITHDRAWALS during &
BALANCE in hands of the Minister the month....... ...| 1,270,877.506
$ cts. $ cts. $ cts. $ cts. of Finance on 29th Feb. 1912 |42,760,504 31
Mawitoba :—
Winnipeg. ... ... e .oo|  18,782,00, 747,396.25|  32,597.56| 714,798.69 | DEPosiTS in the Post Office Sav-
ings Bank during month....... 862,563.40
British Columbia
Victoria....cooocunees Rbnd s 49,452.00| 1,225,976.67 55,361.78 1,170,614.80 | Transrers from Dominion Gov-
ernment Savings Bank during
e Edward Island : month :—
Charlottetown........oooevne. 34,678.85 2,205,669.62 52,439.22| 2,153,230.40
PRINCIPAL.1iscoavsse |
New Brunswick : INTEREST accrued
Newcastle 2,481.00|  308,481.55) 3,205.10]  305,276.45 from 1st April to
St. John.. 75,213 83| 5,820,601.34| 102,234,42| 5,718,266.92 dateof transfer... .........
. Nowva Scotia i— |
Acadia Mines.........oocevens 785.00 35,429.68 767.00|  34,662.68 | TraNsrers from the Post Office |
. 6,033.70|  400,828.03 545.56 Savings Bank of the United |
345.00, 136,429, Kingdom to the Post Office |
1,179.00| 155,047, Savings Bank of Canada...... 16,561.85
473,00 124,652.12
34,633.53 2,453,983 INTEREST accrued on Depositors
4,071.00| 269,225.79 accounts and made principal
5,417.000  153,022.54 on 3ist March ...... coienveens 1,168,008.61
.......... T | ;
1914 00 220,622.32 INTEREST allowed to Depositors ‘lemelc):: atsitth . oy
11)9 g 1%%&82 75| 2983885| on accounts during S g g
WaALIACE o s overrerininniinens 1,190, , 1,288.71] 125,500.93 | month...... .... Sah s cveeens|  17,613.68(| 1912.................43.563.764.33
TotalS.ooervnnrnnaennee| 237,913.96/14,893,477.69) 311.427.45) 14,552,050.24 b
e 44,834.6!1.83| 44,834,641.83
prmm——
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STQCKS AND BONDS CONTINUED FROM I’AGE 22355

TORONTO |

| Sales
Bonds

(Continued)
1911 | 1912 1912 |M'y30

<
€ T

-} | | |

21 Price | Price Price |Week| Price | Price | Price (Week
g| June 1| May 22 | May 30 lended| June 1 | May 22 | May 30 ended

760| 1932{1000|Ogilvie Milling B ...... B s ngsslsass sanalasah
3.500‘] 1936|....|Ontario Loan....... | 4
| Ayl |
"5.000| ‘098] Porto Rico. ...-....res | B
£1,000 194011000/ Price Bros. Ltd, . B:}52
ceasss| 19890..../Quebec Rly. L. H. & P.| 5 | 83} ....
471| 19161000/ Rich, & Ont. Nav...... | §
«’lOOI 1935 100|Rio. de Janeiro....... .| &
oooaa s 19881, ... |Ri0. 2nd Mtg...
6,000 1929 5% Sao Paulo. . ...
vee o 1 ..... | «../Sherwin Willia 8 {+o ol sl
"",',5@"‘;"1 v |Spanish River..... coctliaae] von ceee |
00 | h.i‘g St, John Rly. ....
M0t (Steel of Can. ....
cees o 1918 . . .ITor. York Rad'l..
600] 19281000\ West India Elezt. ...
6001 1931/ 100|Windsor Hotel. .. ..
1,000] 1935 100j winnipeg Elect. Rly. \ o faees e |

MONTREAL
|Sales
11 .| 1912 1912 \M'yﬂ(! f
....... =1 | MONETARY TIMES
i wil sl | BOOK DEPARTMENT
o CRE T
aar aaileen .(.J Manual uf Canadian Banking
b "i o Practice. By H. M. P. Eckardt
ol sy Capital Investments in
1 Canada. By Fred. W. Field.
ceo 1608 L2000
.| 97 ?"33 17500 These two useful volumes for $5.00
100§ 100" 5000
LEAgRN S
L N e
105 | BOGO
|

"~ DIVIDENDS AND NOTICES |

THE TRADERS BANK OF CANADA.

Notice is hereby given that a Special General Meet-
ing of the Shareholders of The Traders Bank of Canada
will be held at the Head Office of the said Bank, in the
city of Toronto, Ont., on Tuesday, th: Second Day of
July, A.D., 1912, at the hour of twelve o’clock noon,
for the purpose of considering an agreement for the sale
by the said The Traders Bank of Canada of its assets
to The Royal Bank of Canada upon the terms set out
in such agreement, a copy of which will be mailed to
each shareholder, with this notice, and, if deemed ad-
visable, of passing a resolution or resolutions approving
the said agreement, and authorizing the President and
General Manager of The Traders Bank of Canada to
affix to said agreement the corporate seal of the Bank,
and to sign and execute the same for and in the name
of, and on behalf of the Bank; and also for the purpose
of considering, and, if deemed advisable, of passihg all
such other and further resolutions for fully carrying out
the said agreement and the terms thereof, as the share-
holders shall consider expedient or advisable, and for
the purpose of authorizing the Board of Directors to
give all such notices and make all such applications, and
to pass and execute all such other acts, resolutions,
deeds, instruments, matters and things as may be
deemed necessary for procuring the assent of the Gov-
ernor-in-Council to the said agreement, and for carrying
out the same and distributing the proceeds of the said
sale.

By Order of the Board.

STUART STRATHY,
General Manager.
Toronto, 13th May, 1912.

THE ROYAL BANK OF CANADA.

Notice is hereby given that a Special General Meet-
ing of the Shareholders of The Royal Bank of Canada
will be held at the Head Office of the Bank, No. 147 St.
James Street, in the City of Montreal, on Wednesday,

the 3rd day of July next (1912), at the hour of twelve’

o’clock noon, for the following purposes:—
(a) To enact and pass a By-law increasing the
capital stock of the Bank from Ten million dollars to

Twenty-five million dollars, by the issue of one hundred
and fifty thousand shares of the par value of $100 each
share, with power to the Directors to allot and issuc such
increased capital stock from time to time in accordance
with the provisions of The Bank Act.

(b) To enact and pass a By-law increasing 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.

(¢) To approve of an agreement for the purchase
of the assets of The Traders Bank of Canada, for the
consideration in the said agreement mentioned (a copy
of which agreement will be mailed to each shareholder
with this notice), and to authorize the execution of the
said agreement in the name and on behalf 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 Canada of the
par value of $100 each share, in payment of the purchase
price of the assets of The Traders Bank of Canada.

() To authorize the Directors to give all such
notices and to make all such applications, and to do,
pass and execute all such acts, resolutions, deeds, instru-
ments, matters and things as they deem necessary for
the due carrying out 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 k- PEASE:
o General Manager.
Montreal, 13th May, 1912. -

THE ROYAL BANK OF CANADA.

DIVIDEND No. 99.

Notice is hereby given that a dividend of three per cent.
(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payvable at the bank and its
branches on and after Tuesday, the 2nd day of July next, to
sh.reholders of record of 1sth June.

By order of the Board.
E L, PEASFE,

General Manager.
Montreal, P.Q.,
May 14th, 1912.

. The Ontario Paper Company’s mill at Thorold will be
erected by the Lackawanna Bridge Company of Buffalo,

At the Winnipeg Grain Exchange and among business
men generally. much interest has been shown in the  extent
of the fine warm rain which has swept over the West and
done incalculable gocd.

The Northwestern National Insurance Company of Mil-
waukee, Wis., has been licensed to transact in the provinces
of Ontario, Manitoba, Saskatchewan, Alberta and British
Columbia, fire, tornado and hail insurance, The chief agency
of the company is at Winnipeg, and Mr. G. M. Harris, has
been appointed chief agent.
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advertisements, three cents per word each insertion.

~  CONDENSED ADVERTISEMENTS |

Advertisements on this page will be accepted hereafter at the following rates :—** Positions Wanted " advts. one cent per word
each insertion ; Positions Vacant,” ‘“‘Agents or Agencies Wanted' advts. two cents per word each insertion; all other
A minimum charge of 50 cents per insertion will be made in each case.

MANAGER WANTLED

The Dominion Gresham Guarantee and Casualty Co. requirea Manager for
the new branches of their business, and invite applications forthe position.
Applicants must state what experience they have had in these depart-
ments, which include Employers’ Liability, Per »nal Accident, Health,
Fidelity and Automobile Insurance, and what salary they expect.
Applications by letter only, which will, if desired, be considered strictly
confidential, may be addressed to

The President, Dominion Gresham Guarantee & Casualty Co.

New P.O: Box 577, Montreal, P.Q.

WANTED

One of the large, well-established casualty companies wishes
to secure the services of a competent contract and fidelity
guarantee bond underwriter. y
position for the right person.
confidentially.

Good salary and permanent
All communications treated
Address Box 39, Monetary Times, Toronto.

THE CASUALTY COMPANY OF CANADA, incorporat-
ed by special Act of the Parliament of Canada (session 1911),
capitalized at $250,000, and in process of organization, has
openings for active workers as general, district and reside:
agents throughout the Dominion. For prospectus and par-
ticulars communicate with Head Office, Confederation Life
Chambers, Toronto.

The Waterous
Steam Roller

Over 30 Sold in 1911

We can show no better proof of the good-
ness of the Waterous Roller than this
record of One Year’s Sales

Vancouver, B.C. Port Arthur, Ont. (2)
Wolfville, N.S. Point Grey, B.C. (2)
Chicoutimi, Que. Barrie, Ont.
Revelstoke, B.C. Coquitlam, B.C.
Simcoe, Ont. Leeds and Grenville
Enderby, B.C. Prince Rupert, B.C.
Wim:!sor, NS, Woodstock, N.S.
Hamilton, Ont. Quebec City, Quebec
Thedford Mines, N.S. South Vancouver, B.C.
St. Eustache, Que. York County, Ont.
Outremont, Que. Routley and Summers

Will YOU be on our 1912 _L;'st?

‘The Waterous Engine Works Co., Ltd.

Brantford, Canada

WANTED.—First Mortgage Funds for investment in
Vancouver, New Westminster and Victoria, on business and
residence property, vielding 6 per cent. net to investors; con-
servative valuations; principal and interest guaranteed. Cor-
respondence invited. Urban Investment Company, Limited,
Vancouver, B.C.

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

ENERCETIC BUSINESS MAN with capital is anxious
to buy part or whole of light manufacturing industry. Ad-
dress Box 37, The Monetary Times, Toronto.

ACCIDENT AND SICKNESS INSURANCE.-Gentle-
man of wide experience is open to represent first-class com-
pany in Western Ontario. High-class business. Please ad-
dress Box 43, Monetary Times, Toronto.

——————————————

WANTED.—Position of trust and
voung man of over fifteen years’ exp rience (junior to man-
ager inclusive) in one of the largest Canadian banks. High-
est references as to character and business ability, Box 41,
Monetary Times,

responsibility, by

FIRE. PLATE CLASS, WEATHER, AUTOMOBILE
AND BURCLARY INSURANCE. Gentleman of \\‘l(llv ex-
perience is open to represent first class company in Western
Ontario, High class business. Please address Box 45,
Monetary Times, Toronto,

FOR SALE

Well Established Machinery
Brokerage Business

IN VANCOUVER

Representing many leading manufacturers
of iron and wood-working machinery.

New, up-to-date stock.
Large warehouse, with railroad siding.

Worth investigating. Apply by letter.

ROYAL LE SAGE, 15 St. Lawrence Blvd.,, MONTREAL

Mr. J. B. Tyrell, who will report on the territory from
the new provincial boundary through to Port Nelson, which
Ontario is to secure from the Dominion, left Toronto this
week for Winnipeg, accompanied by Professor Stewart, of
the University of Toronto, who will act as surveyor, and
Mr. Ellis Thompson, the geologist. There the party will be-
gin the long journey to Port Nelson, going up by way of
Lake Winnipeg and the Nelson River. Much of the time
spent in the North will be devoted to securing . data
upon the harbor facilities at the mouth of the Nelson River,
where Ontario is entitled to a frontage on the river and Hud-
son Bay of ten miles. The party will then strike south-east
along the coast to gain an idea of the best five-mile strip to
the border of the district of Patricia.
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LAKE ERIE AND NORTHERN BONDS SOLD.

Bell Telephone to Issue Large Block of Securities—
Edmonton City Has Sold Issue to Imperial Bank.

The bonds of the Lake Erie and Northern Railway Com-
pany to the amount of $1,100,000 have been sold in Mqnt-
real on condition that $s500,000 of debenture stock is
subscribed. Of this amount the directors of the company,
Messrs. Lloyd Harris, Harry Cockshutt, J. Muir, R. Thomp-
son and J. A. Sandcrson, have subscribed $275,000, and the
municipalities which will be benefited by the line to Port
Dover will be asked to subscribe the balance, Brantford’s
share being $125,000 and Port Dover, Simcoe, Galt and
Paris $25,000 each. By-laws will be submitted in all of
these places on the issue. Officials state that the success
of the enterprise is assured. The new road will be an elec-
tric traction line.

Messrs. Dunn, Fischer & Company offered in London
last week at 95 £1,000,000 5 per cent, first mortgage bonds
of the International Railways of Central America, of which
Sir William Van Horne is a director. The bonds were issued
simultaneously in Brussels by the Banque d’Outremer.

Bell Telephone Issue.

The Bell Telephone may shortly issue 82,500,000 of
bonds. The company did considerable financing during 1911,
issuing $1,250,000 of 5 per cent. bonds, and also $2,500,000
stock. The company in September, 1911, decided at a
directors’ meeting to increase the paid-up capital from
$12,500,000 to $15,000,000.

A small block of the Ritz-Carlton Hotel bonds is to be
1ssued  shortly. The total authorized issue is $1,000,000
5 per cent. thirty-year first mortgage bonds. The entire
issue was underwritten about a vear ago, and this will be
the first lot to be offered to the public.

The finance committee of the Edmonds Burnaby council
have decided to terminate the fiscal agency to the munici-
pality of Messrs. Wood, Gundy & Company, of Toronto, and
to call for tenders for the entire bond issue authorized by
the ratepavers this year,

Edmonton Sells Large Issue.

The Imperial Bank has notified the Edmonton city com-
missioners that it has arranged for a sale of the entire issue
of $3,000,000 4% per cent. bonds at g7. The bank is to
receive quarter of 1 per cent. for handling the issue, this
to include the exchange, which means that the offer to the
city is 063 cents for every dollar.

Preston, Ont., has a total assessment of $1,803,438. The
tax rate is 22 mills on the dollar. The existing amount of
debenture debts, excepting the local improvement deben-
tures, is $109,027, and the local improvement debenture debt
is $47.887.. .The assessment of the town has practically
doubled within the last six years, and the town is growing
very rapidly, thereby necessitating considerable extensions
In water mains and electric services. The town has a popu-
lation of about 4,500 people.

Some Municipal Statistics,
Saskatoon’s assessment for
836,734,270.
5 It was deemed best by the officials that the figure
? ould be kept down as low as possible, and after it was
ound that the amount would run between forty and fifty
millions, it was decided to make the necessary cuts.

1912, as announced, is

%.nnd P e S S S el e e $35,534,495
IPIOVeMBNEE =~ o b oo e s s 2,010,455
UBIOES 5 L s oMt ar il e o i 1,417,215

~RORREE SR R R T .. $30,862,165

Exemptions oo S adspinises il 3,127,895

Net astessthent- ../ sty it $36,734,270

. The rateable assessment of Winnipeg realty, land and
improvements for the year 1912 is $214,360,440. The in-
crease over the assessment for 1911, when the total was
$'r7z..()77,25o, is $41,683,100, 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 $118,407,740. This
vear it stands at $151,705,740, an increase of $33,388,090,
or just above 28 per cent. The increase in the valuation of
buildings is only $8,205,100, the total for 1911 being §54,'
260,600, while that for 1912 stands at $62,564,700.

As has been the rule for several years past, land is
assessed at its full value, while buildings are assessed at
two-thirds of their actual value. As the estimated cost of
buildings erected in Winnipeg during 1011 was $17,550.400,
this being the total of building permits issued, it is apparent
that the assessors have made a fair allowance for de-
preciation.

THE MONETARY TIMES

Volume 48.

BOND TENDERS INVITED.

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

Minnedosa, Man.—Until June 4th for $10,000 5 per cent.
30-year debentures. G. T. Turley, town clerk,

Strassburg, Sask.—Until June 15th 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 sewage system.

South Vancouver.—The ratepayers of South Vancouver
veted on the expenditure of $275,000 for sewers in the munici-
pality.

Shoal Lake, Man.—Until June 15th, for $12,500 5 per
cent. 20-year municipal and fire hall debentures. F. Dobbs,
secretary-treasurer.

Kenora, Ont.—The following by-laws were carried: $40,-
000, fire hall ; $25,000, .850 horse-power unit to power house ;
and one for improvements to roads and parks.

North Bay, Ont.—Until June 15th for $80,000 5 per cent.
3o-year street debentures. T. N. Colgan, Commissioner of
Works. (Official advertisement appears on another page).

Wallace Rural Municipality No. 243, Sask.—The munici-
pality has been authorized to borrow $20,000 for vermanent
improvements. R. C. Perkins, Yorkton, secretary-treasurer.

Pincher Creek, Alta.—Until June 1oth for $25,000 6 per
cent. 3o-year <debentures. G. D. Plunkett, secretary-
treasurer, (Official advertisement appears on another page).

Salteoats, Sask.—Until June 11th for $17,000 5 per cent.
3o-year electric light debentures, C. E. Boake, secretary-
treasurer. (Ofiicial advertisement appears on another page).

Tramping Lake Rural Municipality, No. 380, Sask.—The
municipality has been empowered to borrow $10,000 for per-
manent improvements. J. E. Rodney, secretary-treasurer,
Scott,

Fort Frances, Ont.—Until June 17th, for $10,000 side-
walk, $14,436.76 sewer, and $40,000 school debentures. 4
W. Walker, clerk. (Official advertisement appears on an-
other page.)

Assiniboia Rural Municipality, Man.—On June 8th, the
ratepayers will vote on a by-law to issue $100,000 debentures
for school nurposes. Frank Ness, secretary-treasurer, Kirk-
field Park P.O.

Duncan, B,C.—Until June sth for $50,000 5 per cent.
25-year road improvement debentures. No offer under 00
in British Columbia or 99% East will be considered. J. W.
Dickinson, C.M.C., Duncan.

Preston, Ont.—Until June 15th for $25,500 5 per cent.
waterworks and 811,800 5 per cent. electric light debentures,
repayable in 20 years. H. C. Edgar, town clerk. (Official
advertisement appears on another page).

Wilkie, Sask.—Until June 3rd for $25,000 5 per cent.
jo-year waterworks; $10,000 5 per cent. 30-year electric
light; and $2,500 per cent. 15-year local improvement de-
bentures. T. A. Dinsley, secretary-treasurer.  (Official ad-
vertisement appears on another page).

Battleford, Sask.—The citizens have endorsed two by-
laws for the expenditure of $150,000 as follows :—$100,000 for
extending electric light and power plant and waterworks and
sewerage, and $50,000 for granolithic sidewalks, all of which
are under construction.

Ottawa, Ont.—The waterworks committee has secured
authority from council to submit a by-law to the ratepayers
to ask authority to issue debentures to the extent of $66,500
tc provide for the cost of improvements to the svstem. includ-
ing a new 16-inch main in the south-west ‘end of the city
At next municipal election a vote will be taken on a by-lav«;
for $40,000 to build two civic swimming baths.

Brandon, Man.—The by-law authorizing the city to en-
dorse the bonds for $70,000 for the building of the arena by
the Winter Fair and Live Stock Association was carried. A
by-law was passed to borrow $100,000 for street car systefn
construction work. On June 13th there will be submitted to
the people a by-law by which the city council seek power to
issue debentures amounting to $300,000 for the purpose of a
street railway system.

North Vancouver.—Twenty-five thovsand dollars for cur-
rent expenses was added to the temmno=~=- Toan bvilaw of the
district of North Vancouver, and several loral improvemeﬁ{
byv-laws, providing for the expenditure of $60,000 on Lynn
Valley and North Lonsdale roads, were passed by the Dic< -
Council. The temporary loan by-law for 1912, calling for
850,000, passed by the council before the session of West
Vancouver, will be rescindsd ~utomaticallv hv the pacsine of
th: by-'aw which was given its first three readings. This by.
law calls for $75,000. The local imbrovement yw-],,w{
amounting to 868,000, will be added to th~ athaunt tn ha wat.
ed on bv the ratepayvers this spring, bringing that amount to
a third of a million dollars.
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Straight Term
Municipal Debentures

To Yield the Investor a Full
- O
57
These are the Debentures of a substantial, grow-

ing Western City, having a population of 8,000.

‘ Special Circular on request

Wood, Gundy & Co.

Toronto Saskatoon
London, England

THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold. Issues made in London.

BANKERS
Parr’s Bank, Limited Bank of Montreal Messrs. Glyn, Mills, Currie & Co.

Government, Municipal and Corporation

" || BONDS FOR INVESTMENT

Dominion Bond Company

Limited
| Toronto Montreal Ottawa London, Eng.
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G. F. JOHNSTON J. W. McCONNELL

H. J. ALLISON

JOHNSTON, MCCONNELL & ALLISON

Bond and Investment Brokers

MONTREAL

Correspondence Invited

OSLER & HAMMOND, ¥a5nciat Akents
21 JCRDAN STREET, TORONTO

Dealers \n Government, Municipal, Railway, Call, Trust and Miscel-
laneous Debentures., Stocks on London, Eng., New York, Montreal and
Toronto Exchanges Bought and Sold on Commission

The Canadian Appraisal Co., Limited
SCIENTIFIC VALUATIONS FOR INSURANCE,
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.
Head Office: 4 HOSPITAL ST. - - Montreal
McKINNON BUILDING - - - Toronte

Ontario
City
Bonds
47,9 to 4149,

it [lNTUR‘

Write for particulars.

Brent, Noxon & Co.

Members Toronto Stock Exchange

Canada Life Building, Toronto

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG

Canadian Managers;

INVESTMENT O®RPORATION OF CANADA, LTD.
London Office:

4 GrEAT WINCHESTER STREET, LonDpON, E.C.

WILLIAM TOOLE GEO. L. PEET
TOOLE, PEET & CO.

Financial, Real Estate and Insurance Agents
Representing :—Investment Dept. Canada Life Assurance Co. Invest.
ment Dept. Imperial Life Assurance Co.of Canada. Land Department
Canadian Pacific Railway Co. Exclusive Agents for C.P.R. town lots in

Calgary.
o CALGARY. ALTA.

International Securities Co.

Limited

Authorized and Exclusive Agent of

Grand Trunk Pacific

for sale of its Townsite Lots in Divisional Points of Melville,
Watrous, Biggar, Wainwright, and Junctional Point of
Tofield, as well as Town of Scott, all located on main line of

Grand Trunk Pacific Railway between Winnipeg and
Edmonton.

The International Securities Co., Ltd., is the owner or
manager for sale of other important Tm\nsntes or Sub-
divisions to Cities or Towns, as follows :

REGINA, SASK.

MOOSE JAW, SASK.

MEDICINE HAT, ALTA. ENTWISTLE, ALTA.

LETHBRIDGE, ALTA. LACOMBE, ALTA.

NORTH BATTLEFORD, SASK. YORKTON, SASK.
SWIFT CURRENT, SASK.

CANORA, SASK.
WEYBURN, SASK.

Inquiries are solicited from parties seeking a sound
investment in any of the above named Cities and Towns.
Many of these places afford splendid openings for business
and professional men. Full information will be freely fur-
nished, and booklets, maps, etc., regarding any of these cities
or towns, mailed free upon request.

International Securities Co., Limited

Head Office :
WINNIPEG, Man., SoMERSET BLDG.

Branch Offices:
VANCOUVER, B.C., Dominion Trust Bldg.; TORONTO, Ont., Kent
Bldg.; MONTREAL, Que., Yorkshire Bldg. .St James Street; SASKA-
TOON, Sask., 116 20th Street E.; REGINA, Sask., Western Trusts
Building.

Western Municipals
Are Excellent Buying Now

We are offering several choice issues of well
settled and growing western towns at prices
to yield the investor up to

53

We will gladly mail fullest particulars
on request.

Nay & James eninceniee. Regina, Can.

C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, St. James St.
MONTREAL
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C. MEREDITH & CO.

LIMITED
Bond Brokers and Financial Agents

"MUNICIPALITY OF SUMMERLAND, B.C.

Five PER CENT. DEBENTURES, MATURING 1940
FINANCIAL STATEMENT (as furnished us)

Assessed Value of Property ......o.icaeisiiseiiorsrrvecsanes $2,552.125
——
Estimated Real Value . e
Total Debenture Debt (including this issue) .................. 2285,000
Less Waterworks Debentures ............. .$ 62,500
Irrigation Debentures ................... .. 180,000
Rlectric Light Debentures ..........cccovievainens 17,500
ERIEEE U (iiiiiesserevsinbeaninathiansanssons 6,241
—— _ $266.241
Net Debenture Debt ............ m
PRICE ON APPLICATION. SPECIAL CIRCULAR ON REQUEST.
101 St. Francois Xavier St. - - MONTREAL

83 Leading
Canadian Stocks

Analyzed and classified as to their investment
or speculative merits—in our April edition (the
fifth) of the Inwestors' Guide.

If you inwest, or expect to, you avill find this
analysis of constant use,

Write today for Booklet “ B,

GREENSHIELDS & COMPANY

Members Montreal Stock Exchange

London Montreal Paris

WE OFFER

North Battleford, Sask.

5% DEBENTURES DUE 1952
Interest payable half-yearly. Denominations $1,000
Assessment (1912)

Net debenture debt 5 IS,
Population 26 3,000

Over $2,500,000
80,812

Correspondence invited

C. H. BURGESS & CO.

NORTH WEST SCHOOL BONDS
To Yield 54 per cent.
Particulars gladly submitted.
H. O'HARA & COMPANY,

Loxpox, Ena. Toronro, ONT.

Members Toronto
Stock Exchange.

WINNIPEO, MAN.

Traders Bank Building -  TORONTO
WE OFFER
Price Bros. & Company

5% First Mortgage Bonds
Due November 1st, 1940

PRICE 86 AND INTEREST
YIELDING OYER 67

We will be pleased to forward our descrip-
tive circular giving full information upon
. request.

Roval Securities
Corporation, Limited

TORONTO MONTREAL OTTAWA
QUEBEC HALIFAX LONDON, Eng.
g
L emaaEEn

Osler, 'Hammond & Nanton

STOCKBROKERS
Corner of Portage Avenue and Main Street, WINNIPEG

Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.

Increased
Earning Power

Special Features in our
Guaranteed Mortgages

1. Every mortgage is a first lien on property.

2. Money only loaned on improved central
revenue-producing properties in Vancouver,
New Westminster and North Vancouver.

3. No loan for more than 507 of appraised value
of any property, valuation in each case being
made by our own experienced appraiser.

4. Solicitors search and certify to every title.

5. Each application for loan is passed on by
Board of Directors, men of absolute integrity.

6. Guarantee covers a net return of six per
cent. and repayment of principal and interest
at the due dates, interest payable yearly or
half-yearly as desired.

Can be purchased in sums of from $500 up.
Ask for our Mortgage Booklet, which gives_
full particulars.

National Finance Company
LIMITED

Head Office - VANCOUVER, B.C.

Municipal Bonds Guaranteed and other Investments

THOS. T. LANGLOIS, President
GEO. J. TELFER, Managing Director o/
W. P..REID, Secretary. /0
HENRY C. GORDON, Treasurer.

———
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AR | @%@ INYVESTHERT
5 BINES

9 PROF\

OUR 5 PER CENT CURRENCY
DEBENTURES, ISSUED IN SUMS
OF $100.00 OR ANY MULTIPLE
THEREOF, WITH PRIVILEGE OF
WITHDRAWAL AFTER 90 DAYS
NOTICE, ARE IDEAL INVEST-
MENTS.
WRITE TO-DAY .FOR FINANCIAL
STATEMENT, MINIATURE DEB-
ENTURE,AND COPYOFOURFREE
S BOOKLET, WHAT TO DO WITH(
= MONEY.,

THE GREAT WEST PERMANENT LOAN (4
HEAD OFFICE;!

INNIPEG
25 S ba G |

The Capital
Investment Co.

REGINA, SASK.
Special Agents for Industrial Centre and Industrial OUR BOND AND
Heights. Busiest of Regina Sub-divisions. DEBENTURE L'ST

We also have some excellent values in PARLIAMENT HEIGHTS

; ; = MAILED ON REQUEST.
and Inside Business Properties.
W ffe f the best arter-sections in the market for = ]
b WP e Canadian Debcntun;es Corporation
THOS. M. BEE, Manager, WM. ANTLIFF, Manager, Limite
1844 Scarth St., Regina. 634 & 636 Somerset Block, Winnipeg

Phone 2180. Phone M. 751. : HOME BANK BLDG., - TORONTO, ONT.
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WE OWN AND OFFER
$25,000.00
School Municipality
of Youville

59% 4o-year Bonds, due 1952
Denominations $100 and $1,000
Price to yield 4.80 %

St. Cyr, Gonthier & Frigon
103 St. Francois Xavier St. - MONTREAL
BerL TeEL.: Max 519 & 2701

TORONTO LONDON DUBLIN
Ontario England Ireland

The Alliance Investment Go.

(CANADA) LIMITED
INCORPORATED 1906,

Western Investments of
All Kinds

HEAD OFFICE :
711 FIRST ST. W., CALGARY

Malcolm E. Davis,

H. A. Maclean, L. F. McCausland,
Managing Director.

President. Sec. and Treas.

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.

22 St. James Street MONTREAL

McCUAIG BROS. & CO.

Members Montreal Stock Exchange.

A General Stock Exchange Business Transacted.
Investment Securities a Spectalty.

Reports on any Canadian or American Securities
turnished on request.

Our Weekly Circular gives an analysis of the
position of

Montreal Cottons, Limited

Copy mailed free on request.

17 St. Sacrament Stréet - Montreal

Ottawa Granby Sorel Danville 44

WE OWN AND OFFER

Government and
Municipal
Debentures

To yield 47, to 53/,

We can suit the requirements of any
investor desiring this high class security.

WRITE FOR FULL PARTICULARS.

ONTARIO SECURITIES CO.

LIMITED
McKinnon Bldg., Bishopsgate St.,
Toronto, Ont. London, Eng.

It Is Our Business

To advise prospective investors of debentures,
bonds and stocks suitable to individual
requirements,

And to carefully investigate the status of
companies whose securities are available for
purchase from time to time.

A. E. AMES & CO.

Investment Bankers
Members Toronto Stock Exchange

Union Bank Building, Toronto

W.SANFORD EVANS & CO.

(Members Winnipeg Stock Exchange)
INVESTMENTS ARRANGED

In Stocks, Bonds, Real Estate or Mortgages.
REPRESENTATIVES OF THE CANADIAN AGENCY, LTD., LONDON, ENGLAND

308Gram Exchange, Winnipeg, Canada

1

A Good Return

Experience has shown that in many instances the
security of bonds of successful Canadian Indus-
trial Companies is of just as high 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 the investment.

J. A. MACKAY & CO., Limited
BOND INVESTMENTS,

160 St. James St. - - MONTREAL.,
Royal Bank Building - = TORONTO
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AIKINS & PEPLER

Real Estate — Investments — Loans
ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

Saskatoon City Property

Farm Lands, Retail and Wholesale,

MIGHTON, BELL & TURNER

SaskKatoon - - SasKk.

Regina Property

Business, Warehouse
and Residential

SASKATCHEWAN FARM LANDS

Raw and Improved

(Agents for the Netherlands Transatlantic Mortgage
Company of Amsterdam)

The Rounding Land Co., Limited

Regina, Sask.

SASKATOON
INVESTMENTS

CITY PROPERTY AND FARM LANDS
STRATON & BRUCE

SASKATOON, Sask. Second Avenue

McKay Building

Farm Lands  City Property  Coal Lands  Timher Lands

Being quite an extensive owner of British Columbia Timber
Lands, Alberta Coal and Farm Lands, Prospective Purchasers
should communicate with me before investing.

JOHN MORRIS, Realty s‘:gkl:l[nnncul

122 McDougall Ave,, Edmonton, Alta.

Invest in Moose Jaw

The Railway and Industrial City of Saskatchewan.
For Descriptive Booklet of the City and District address
J. L. MAcKENZIE & CO.,
2 B. River East,

Reference: Union Bank Moose Jaw, Sask.

Representing

OANS
Edinburgh Life Assr.
Caledonian Insr. Co.
Scottish Insr. Corp.

Mortgage Co. of Canada
Gen. Fincl. Co. of Can.

WAGHORN,
G“YNN&CO' INSURANCE

Stockbrokers, Financial & Insurance Agents Rochester German In.

National Plate Gl
VANCOUVER MIAR;}NE (LLO?(SSS)

Regma City Property

Brook & Allison

Successors to A, T. Brook Saskatchewan Farm Lands

Western General Agent for
Investments C.P.R. Alberta Lands
REGINA . « SASK. p.0. Box 94

Rererences—Dun's Mercantile Agency Traders Bank of Canada

PATTINSON & GUNN

INVESTMENT BROKERS, REAL ESTATE
LOANS AND INSURANCE

Farmer Building, - WINNIPEG, Canada

I MAKE A SPECIALTY OF
INDUSTRIAL PROMOTIONS.

G.J.LOVELL
449 MAIN STREET

BROKER AND 1 = PHONE 7966
FINANCIAL AGENT WINNIPEG, Man.

LOUGHEED & TAYLOR, Limited
FINANCIAL AGENTS. CALGARY, Alta,

OW is the time to secure valuabie farm lands in

Alberta at low prices. We have large tracts for sale

The Walch Land Co.

LANDS TOWNSITES REAL ESTATE INVESTMENTS
HEAD OFFICE : g
Northern Crown Bank Building, Winnipeg, Canada
Branch Offices—Confederation Life Bldg., Toronto, Ont.

Cadegan Block, Calgary, Alta. 36 Main Street, Moose Jaw, Sask.
Helgerson Block, Saskatoon, Sask. 123 Pender St. West, Vancouver, B.C.

Our extensive connections and experience enable us to handle

your business with safety, economy and dispatch.

Minlers Tineousor ook Cickange.  Catlly Histin Vimcouer.

S & Sastin ¥ (5
328 Sranvill wltsect, Dricowinr- B

INVESTIGATE RED DEER

Will be served by 9 lines of Railway—Good Power
Facilities—Abundance of Coal—Central Location.

ATTRACTIVE INVESTMENTS OFFERED BY

MICHENER, CARSCALLEN & CO.
RED DEER, ALBERTA

LOEWEN, HARVEY & HUMBLE

LIMITED
(Members of Vancouver and Victoria Stock Exchanges)
Real Estate, Insurance and Stock Brokers. Financial Agents

Special attention paid to the investment of funds
on first mortgage on improved property. ; ‘
Are expert valuators of over twenty years’ experience.

418-420 Cambie St. - VANCOUVER, BRITISH COLUMBIA




June 1, 1912.

THE MONETARY TIMES

2267

| ~ INVESTMENT OFFERINGS

CANADIAN CITY AND TOWN PROPERTIES, LIMITED

(of Liverpool, England) DO 1D (Capital - £200,000)
D) f 1 . G
—Direct attention to their high- | | —desirous pf finding an absolutely
class residential sub-division at HL f safe_rpedmm by which the_y may
Moose Jaw as meeting the ") - participate in the large profits now
requirements of those— %:::5;1: being made in Western Canada
Moose Jaw is One of the \BoulEVARD HEicHTs) Most Rapidly Growing Cities
MOOSE JAW CITY TAX ASSESSMENTS
TI
1901 - 1.5!;;) s T9I:1 - 17,000 b=l 1902 - $896,219 1911 - $27,774,19%

]

Address all enquiries to

692 Stobart Bldg., Portage Ave.

MILES
To the business Cenfre

Head Office in Canada
Winnipeg - - Canada

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont.,, Canada

W. G. Hunt J. H. Hanna

HUNT and HANNA

INSURANCE AND FINANCIAL AGENTS
VALUATORS AND INVESTMENT BROKERS

Loans (amply secured by first mortgage) placed at 8%. Properties man-
aged. Manufacturing and business sites secured. Correspondence invited.

Alexander Corner - Calgary, Alberta

OAKES LAND CO.

Central City Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

Managers of “ Co-operative Investments,” Limited
Special Attention given to Investments for Non-resident Clients,

References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.

ADDRESS—

1010 and 1011 McArthur Block, WINNIPEG, Man.

The Dominion Security Co.

DEALERS IN

Western Canada Farm Lands

AND
Inside Winnipeg City Property
810 Somerset Bldg. WINNIPEG, Man.

Alloway and Champion
BANKERS AND BROKERS

Members Winnipeg Stock Exchange

362 & 667 Main St. - WINNIPEG, Man.

KARL K. ALBERT

Speculative Investments

Send for Prospectus and Full Particulars.

708 McARTHUR BUILDING
WINNIPEG - CANADA

NEW WESTMINSTER

BRITISH COLUMBIA
INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Estate and Financial Broker

Reference : Bank of Montreal

FOR SALE

We offer for immediate sale the following choice
farm property, seven miles from Summerberry, Sask.

1,120 acres together, of which 400 is under the plow, 375 is in
crop this year, 320 acres pasture and 40 acres yet to break,
The soil is heavy sand loam with clay subsoil, generally flat.
The property is two miles from church and school. The
buildings consist of the following :—houses 12 x 32, stable 16 x
26 with lean-to 16 x 26 and 4 granaries 14 x 16 each. The price
is $28,000, $6,400 cash, the assuming of a mortgage of $4,300
and the balance in four annual payments. A mortgage could
easily be obtained for an amount sufficient to make the cash
payment and clear the present mortgage, so that the pur-
chaser would not require to put his own money into it. This
is good and must be sold at once,

For full particulars write or wire us

CURRAN BROTHERS

1846 Scarth St. - - - REGINA, Sask.

-Anderson, Lunney & Co.

Western Canada Investments, Bonds,
Debentures, Mortgages, Real Estate.

Inside City and Revenue Bearing

Property. Warehouse Sites our
Specialty.
Correspondence Solicited — English, French, German

REGINA, SASK.

m———
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British Columbia
Timber

The difficulty of obtaining impartial, reliable information
regarding any special section of timber in British Columbia
has led this company to install a department under the
supervision of Mr. G. F. Gibson, devoted exclusively to
timber,

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recommenda-
tions are impartial. : ’

Special reports by most reliable cruisers, noting accessi-
bility for logging, will be furnished with as little delay as
careful examination will permit.

Correspondence solicited.

British Canadian Securities

Limited
Dominion Trust Building - VANCOUVER, B.C.
Paid-up Capital . . $250,000

Offices : MONTREAL, LONDON (England) and various cities
in Western Canada

G. S. WHITAKER & CO.

Offices—Calgary and Toronto

Financial, Real Estate and Insurance
Best Classes of Western and Toronto Property Handled,

709 First St. West, : I 114 King St. West, Phone
Calgary, Alta. Toronto. M. 8111,

EDMONTON, ALBERTA

offers safe investment opportunities.
Reports furnished. Scrip handled.
J. C. BIGGS & CO.

Edmonton InVestments

o/ We can place funds 80
8/0 to net investors /o
No Speculation. Absolutely Guaranteed

In first mortgages on both city and farm property

McNamara & Co. 44 Jasper Av. W.
Private Bankers Edmonton, Alta,

KOOTENAY
FARM LANDS

Block of 3440 acres Crown Granted land, close to the City of
Rossland. 5607 is excellent fruit land, 259 upland pasture
land, and balance bottom land, Soil for most part of excellent
quality, a rich loam, dark red to a deep chocolate brown in
(:‘()l(.)l', of  exceptional fertility. Splendid transportation
facilities. Equitable climate. Some valuable white pine and
cedar. $13.60 per acre, good terms. Send for map and
detailed description.

Westminster Trust & Safe Deposit Co., Ltd.
New Westminster, B.C.

]8]_0/ Guaranteed on

2 /o $1300 Investment

I am building a number of new cottages,
and selling them on easy terms covering
ten years. Wishing to dispose of my agree-

ments | can offer you an investment netting
18%7 on amounts from $1300 to $2800.

Write for further particulars to

Clifford C. Mitchell, %* Edmonton, Can.

THE CONTINENTAL SECURITIES COMPANY, LTD.

The Great Northern Assurance Bldg.,
Corner King St. and Bannatyne Ave., WINNIPEG, Man.

FISCAL AGENTS
We will consider the flotation of ABSOLUTELY
CLEAN COMPANIES,

I:Jo gift bonus or watered stock propositions considered
Correspondence solicited. .

VICTORIA, B.C.

OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAP-
ITALISTS AND INVESTORS FOR SAFE INVESTMENTS IN
HIGH-CLASS SUB-DIVISION PROPERTY, VALUABLE BUILDING
SITES, TIMBER, AND ALL CLASSES OF LAND. Write to
T. W. SHEFFIELD (Late Industrial Commissioner
of Regina) for full particulars governing every condltion.
BRITISH INVESTMENTS DEPT.
TRACKSELL, DOUGLAS & CO. - Victoria, B.C., Canada

British Columbia

Contains 252,800,000 acres of rich farm and fruit lands,
timber, mineral and coal lands.
Railroads now building will open up to settlers and
investors.
We specialize on British Columbia Investments, and can
tell you about opportunities to GET AT THE BEGIN-
NING in town lots, townsite subdivisions or farm,
timber, mineral, coal lands and water powers, wholesale
or retail. :
Your name and address on a post card will bring you
valuable information FREE !

WRITE OR CALL

Natural Resources Security Co., Limited
Paid-up Capital $250,000.
Joint Owners and Sole' Agents Fort George Townsite
612 Bower Building, Vancouver, B.C.

M. ALDOUS * Cable Address ‘‘ MALLA."

Real ' Estate

G. S. LAING

Montague Aldous and Laing

501 & 503 Trust and Loan Building, WINNIPEG, Canada

Investments Loans
:Members Winnipeg Stock Exchange

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

Bidnkers—Bank of Montreal

When in London call on The Monetary
Times, Grand Trunk Building, Cockspur St.
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F. H. LANTZ CO., Ltd.

Successors to F. H. Lantz, established over 20 years,

INSURANCE. INVESTMENTS.
COAL PROPERTIES.

Paid-Up Capital and Assets exceed $600,000

We guarantee the safety of PRINCIPAL and a NET
Income of 6% per annum on Funds entrusted to us
for Mortgage Investment.
Wirite for particulars:—
Head Office - - 640 Hastings St. W,
Canada Life Building.
VANCOUVER, BRITISH COLUMBIA.

BANKERS : . . THE RovaL BANK OF CANADA

MORTGAGES

We are in 2 position to place a large amount of money in
First Mortgages on Improved City and Farm property.

First-class Security Only.

References: Canadian Bank of Commerce,
Bradstreet's, or R. G, Dun & Company.

Correspondence solicited

Geddes & Sheffield

T707A FigrsT S1. E., CALGARY, ALBERTA, CANADA

London & British North America
Company, Limited

With which is incorporated
MAHON, McFARLAND & PROCTER, Ltd.
Financial and Insurance Agents
MORTGAGE LOANS

ESTATES MANAGED

543 Pender Street,
VANCOUVER, B.C.

Pinner’s Hall,
Austin Friars
LONDON, ENGLAND.

Saskatoon Business &
Residential Property

Is the best investment in the West to-day
Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.
Reference — The Bank of British North America

Cable Address— Code—
‘“ Hunter, Vancouver."” A.B.C., 5th Edition

BRITISH COLUMBIA
INVESTMENTS

No matter how pessimistic a person may be, he never questions
the great future for this Province. Opinions differ as to degree
but not to the fact.

Mortgages based on 50% of conservative and increasing values
may be placed to earn 6 to 8% on Capital.

Full particulars furnished on application.

orary  JAMES J. HUNTER  FINANCIAL

BROKER
(Formerly for 13 years on staff of The Canadian Bank of Commerce)
Reference: The Canadian Bank of Commerce. British reference;
Bank's branch, No. 2 Lombard St., London, E.C.

Room 16 Imperial Block - - Vancouver, B.C.

Manitoba and Eastern
Saskatchewan Lands

We have some very choiceinvestments for private
parties or small syndicates. A few blocks of good
grain land, about 5,000 acres in each block, at
very attractive prices. All well located and in
good districts,

Write or wire us for full particulars.

Bulmer, Downie, Reid & Curle
1102-3-4 McArthur Building WINNIPEG, Man,

Regina Investments

Inside Business Properties
Legitimate Residence Properties and acreage

Vendors’ Agreements discounted to yield 10
and 127

First Mortgages netting 7%
Bonds and Debentures,

McAra Bros. & Wallace

FINANCIAL AGENTS
Established 1886 by Peter McAra, Jr.

REGINA - - SASK.

Bankers: Canadian Bank of Commerce

ACREAGE ‘ooa™
PURPOSES

The half-section known as the
Ross Estate, adjoining the City of

MOOSE JAW

is recognized as the best property available
for subdivision in Western Canada to-day.

ALL WITHIN THE 1} MiLe CiRCLE
(taking the Post Office as centre)

and immediately adjoining the best residential district
in the city. For further information, write

HENRY Y. SMITH

17 HicH STREET E. - MOOSE JAW, Sask.
Established 1904
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830 Somerset Block -

Medicine Hat Calgary

Jos. MacDonald & Company

Real Estate Brokers

Wherever there is a progressive town with live Real Estate
Values we can advise you where large returns can be made.

The following cities are in the limelight of business growth and
prosperity just now, Ask for prices and description of our properties :

Regina Edmonton
Winnipeg City Property and Western Farm Lands

Consult us if you have money to invest in Real Estate anywhere

- Winnipeg, Canada

Saskatoon

Buffet, Bonin Realty Co.

REAL ESTATE [LOANS INSURANCE
WINNIPEG and ST. BONIFACE REALTY

200 Farmer Bldg., 333 Main St.,Winnipeg, Can.

SASHATOON, CANADA

If You want to MaKe Money, Invest in
Saskatoon City Property or in Central Saskatchewan

Farm Lands. For full information write

G. H. CLARE, SasKatoon, SasK.

Reference : Royal Bank of Canada

e —

William S. King Co. Leans

t
1107 McArthur Building Real Estate

| rance
WINNIPEG - Canada  gracpe
Phones Main 1212, Main 3708 Bonds

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 306 McArthur Building, WINNIPEG

FREE INFORMATION

= OF

British Columbia

Through our Publicity Department we give thoroughly reliable

information of British Columbia, more particularly the Coast
section. If you want to know about opportunities here for
small or large investments, about the climate, business con-

ditions, want to hear about New Westminster, Port Mann,
Vancouver, Victoria or other parts of the Coast, write

PUBLICITY DEPARTMENT

The PEOPLE’S TRUST COMPANY, Ltd.

NEW WESTMINSTER, B.C.
NINE OFFICES IN B.C.

Winnipeg & Swift Current

REAL ESTATE, OUR SPECIALTIES

Swift Current
The most rapidly growing city in Western Canada to-day.

Mount Royal, Subdivision

Choice lots $100.00 up. Get our price on blocks of lots,
A Safe and Money-making Inwestment.

For full information and descriptive matter, address—

Scott, Hill & Co., 22 Canada Life Building
Winnipeg - Man.
REFERENCES—BANK OF B,N.A., WINNIPEG

—

W. A. Faulkner & Company

STOCK BROKERS
101.2 McArthur Building, WINNIPEG

—

BAILEY, BUEI}X:%SH. EAKINS
Real Estate Mortgage Loans
Agrcements of Sale

311 Tegler Bldg. EDMONTON, Alta,
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‘EQUITABLE’ ADVANTAGES

Some of the Good Things Enjoyed by Equitable Representatives

The backing of one of the largest and strongest A Company whose policyholders include the world's
financial institutions in the world. Captains of Industry whose identification with
the Equitable is in itself an endorsement.

articipating Company. ; :
e ibetivg e A Company granting insurance to sub-standard

A Prompt Paying Company. physical risks — bringing protection within the
Of the 5,089 domestic death claims paid by the reach of applicants who might otherwise be
Equitable during 1911, 5,035 or nearly 9g% were deprived of it, and saving business for the agent,
paid within one day after receipt of ‘“Proofs of A Company which insures women at the same
Death.” premium rate as men.

A Company whose policies are standard contracts, A Comp:my.\\'hose canvassing documents are com-
drawn to conform to the insurance laws of New prehensive, adequate and attractive. .
York and other States. A Company engaged in a broad ‘“‘conservation of life”

; movement—aiming to lengthen the lives of its

A Company issuing every desirable form of insurance, policyholders as well as insuring them.

including Corporation Insurance, Income Insur-
ance, Employe Insurance, Home Purchase
Insurance, Joint Life Insurance, and a large
variety of Annuities.

A Company that has withstood every conceivable
test—wars, financial panics, epidemics, and
lastly, a great fire,

The Soriety has openings in practically every State

A Company sufficiently large and strong to insure for encrgetic agents of character and ability—
applicantsforlarge amounts under a single policy. Address:

GEORGE T. WILSON, Second Vice-President.

The Equitable Life Assurance Society of the United States
165 BROADWAY & . G . i : ; v NEW YORK

Don’t Rust in
Contentment

The Western Canada Accident
and Guarantee Insurance Co.
HEAD OFFICE - WINNIPEG

Selling Life Insurance

DIRECTORS : ;
Thos. M. Milroy, M.D., President. E. Cass, Vice.President I/ [MAS THE 5 for a Company like
Edward Brown Thos R. Deacon H. H. Cottingham o Ml The Prudential de-
R. E. BURCH, MANAGING DIRECTOR. ,!' GIBRALTAR 14/ | velops a ‘‘progressive
We are giving unexcelled service in the following A, o / urge” that means

classes of Insurance:

Fidelity and Guarantee Bonds
Workmen’s Compensation

SUucCcCess.

Write us about an agency.

Contractors’ Bonds Automobile Liability
Personal Accident and Teams Liability
Sickness Insurance Elevator Liability and THE PRUDENTIAL INSURANCE COMPANY OF AMERICA
Employers’ Liability Industrial - Insurance Founded by JOHN F. DRYDEN, Pioneer of Industrial Insurance in America
OUR MOTTO: Prompt and Just Treatment of Claims. FORREST F. DRYDEN, President. Home Office, NEWARK, N.J.

Incorporated as a Stock Company by the State of New Jersey.

Guararrl;?e% Igpez{ig}:ident ‘tQ_NDUN BI}ARANTEE&ACUDENT

: IMIT '

Insurance Company S G OMPANY L ED:OF LONDON ENGLAND
of Canada

Head Office: 46 King St. W., TORONTO, O~T. INSURING YOUR SALARY
IMPERIAL PROTECTION An accident and sickness policy will insure to
. Guarantee Insurance you the continuance of your salary during dis-

Accident Insurance B g 4 She.
Siclifiass: Taaltines ability from accident or sickness. If an injury
Automobile Insurance is sustained in a public conveyance the amount

Plate Glass Insurance
A STRONG CANADIAN COMPANY
Capital, $1,000,000.00. Government Deposit, $111,000. HEAD OFFICE

FOR CANADA: TORONTO %?,}LJSESES"T"S“_

of indemnity payable under the policy is doubled.
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Canada Branch
Head Office Montreal

DIRECTORS:
Sir B. S. Clouston, Bart..
Chairman.
Geo. E. Drummond, Esq.

F. W. Thompson, Esq.
Sir Alexandre Lacoste.
M. Cheavalier, Esq.
Wm. Molson Macpherson,
Esq.

J. Gardner Thompson,
Manager.
J. W. Binnie,
Deputy Manager.

( INS'URANCE COMPANY
=GN LIMITED &5
AW

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $£45,000,000 Over £8,000,000 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 112 St. James St., Place d'Armes, Montreal
Agents wanted in unrepresented towns in Canada,

l J. E. E. DICKSON,
Canadian M.mdger

W. D. Aiken, Superintendent
Accident Department

e
,«1/’1‘,\) ;-
.rIFJ'.I"’f'

Canada.

Head Office - Halifax,
R. K. ELL1OT, Secretary-Treasurer.

‘A SOUND CANADIAN COMPANY"
Western Branch—
Keewayden Building, Portage Avenue East, Winnipeg, Manitoba.
L. O. C. Walker, Branch Manager.
Ontario Branch—
8-10 Wellington Street E., Toronto, Ont.
G. L. Moore, Branch Manager.
Toronto Agents:
Messrs. Burruss & Sweatman, Ltd.; 10-12 Wellington St., E.

Applications for Agencles solicited in unrepresented districts

Insurance Office

SLIIN IR 7t

Head Office: Threadneedle St., London, England
The Oldest Insurance Company in the World

Canadian Branch— 15 Wellington St. E.,

H. M. BLACKBURN, MasAcEr RicHARD REa, Ontario Inspector

Toronto | HIGINBOTHAM & LYON, Puone M. 488
Acents }IRI\H & MAULSON, Lrp., PHoNes M. 6966 AND 6967

Agents Wanted in all Unrepresented Districts

Toronto, Ont.

ROYAL EXCHANGE ASSU RANCE

FOUNDED A.D. 1720.
Losses Paid Exceed
$235,000,000
Head Office for Canada
Royal Exchange Bldg.
MONTREAL

ARTHUR BARRY Manager
Correspondence invited from re-
sponsible gentlemen in unrepresent-
ed districts re fire and casualty
agencies.

Head Office: Royal Exchange, London

—

MERCHANTS FIRE INSURANCE COMPANY

Gro. H, Hers, President Joun H, C. Durnam, General Manager

Assets Security to Policyholders...... $384,591.60
Government Deposit ..............vin. 75,000.00

Head Office—Merchants Fire Building
86 Adelaide Street East, TORONTO

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds - $20 000,000

FIRE RISKS accepted at current rates.
: 8. Bruce Harman, 19 Wellington St. Bast.

Established A.D. 1720
Toronto Agents :

—

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoNnoN AND LANcASHIRE FIRE INSURANCE
ComPANY OF LIVERPOOL.

—

Waterloo Mutual Fire Insurance Co,

ESTABLISHED IN 1863,

Head Office - WATERLOO, Ont.
Total Assets 31st December, 1908 - . .
Policies in force in Western Ontario, over -
GEORGE DIEBEL, Vice-President.
T. L ARMSTRONG, Director.

WM. SNIDER, President.
FRANK HAIGHT, Manager.

$600,000.00
30,000.00

——
—

British Northwestern Fire
Insurance Company
Head Office .

Subscrib.d Capital $461,000 Capital Paid-up $105,000
Security for Policyholders $482,619

EDWARD BROWN, President SIR WM. WHYTE, K.B., Vice-Pres.
HON. D. C. CAMERON, 2nd Vice-Pres.

F. K. FOSTER, Managing Director

Winnipeg, Can.

Columbia Fire Insurance Co.
Limited
Vancouver, B.C.

R. P. McLENNAN, Vice-Pres.
W. B. ROURKE, Secretary.

Head Office
E. H. HEAPS, Pres.

Authorized Capital - - $500,000.00
Subscribed i - 280,700.00
Surplus to Policy Holders 288,712.00

‘Manitoba General Agency:
Northern Agency Company, 519 Mclntyre Block, Winnipeg.
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LONDON
MUTUAL

_. Insurance
i Company
Established 1839

Head Office: 31 Scott St., Toronto

Assets December 31, 1911........ $026,906.76
Liabilities [ F B R 1 A S 337,306.07
Surplus do ceeans.. 089,600.69

. 967,910.97

Security for Peolicy Holders

The Strongest Canadian Non-Tariff Company
Agents avanted in unrepresented Districts,
F. D. WILLIAMS, Managing Director.

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000

(Greatly in excess ot other
Fire Companies)

Manager tor Canada

Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

John R. Rowell,
Inspector.

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

TUNION

Fire Insurance Company. Limited, of PARIS, FRANCE

Capital—fully subscribed .........coomvrses sovsns $ 2,000,000
Fire Reserve Fund ...... .o
Profit and Loss Account. , Ko
Losses paid since organization .........cooviieien 78,500,000
Net premium income in 1910 ... ..oovvvvinvennann 4,651,840
Canadian Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada, MAURICE FERRAND.
Toronto Office, 18 Wellington St. East.
J. H. Ewarrt, Chief Agent,

Western Canada Fire Insurance Co.

COL. JAMES WALKER, President. J. E, RICE. Managing Director.

Surplus to Policy-holders, $241,970.12
Head Office: Calgary, Alta.

THE EXCELSIOR LIFE
INSURANCE COMPANY

Head Office - - TORONTO, Canada

ASSETS 00 SRR .$ 2,842,654 .08
INSURANCE IN FORCE,,.... 15,000,000.00

SECURITY and PROFIT are what intending insurancers desire.
Both are obtained under ''Excelsior’™ policies, which also contain
the '‘Last Word” in liberal features.

THE REASON the Company has been able to pay satisfactory profits
is because it has been continuously foremost in those features from
which profits are derived. In 1911

INTEREST EARNINGS 7.33 PER CENT.

DEATH RATE 34 PER CENT. OF EXPECTED

EXPENSE DECREASED 250 PER CENT.

‘Wanted agents to give either entire or spare time

E. MARSHALL, General Manager D. FASKEN, President

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Alberta-Canadian Insurance Company

All Classes of desirable Fire Risks under-
taken. Aiso Live-Stock and Hail Insurance.

Insurance Agencies
Limited

246 Somerset Block, Winnipeg, Man.
20 Eighth Street, Brandon, Man.
504 Northerp Bank Building, Regina, Sask,
629 First Street, Edmcnton, Alta.

4 Cadogan Block, 8th Ave., Calgary, Alta,
Willoughby, Sumner Block, Saskatoon.

10S. CORNELL, General Manager

GENERAL
AGENTS

And over ONE THoUSAND local agents in Manitoba,
Saskatchewan and Alberta.

On our Record in our Home Field we solicit patronage

COLONIAL (Fire) ASSURANCE CO.

WINNIPEG, MAN.
Security to Policyholders - ~ $199,908.26

Assets equal to 840 for each $1.000 of Insurance carried, com-
pared with $14.78 average assets of other Canadian companies.

See last report of the Superintendent of Insurance.
President—W. SMITH. Vice-President—LOUIS W. HILL

The Northern Assurance Company, Ltd.
of London, Eng.

CANADIAN BRrANCH, 88 NOTRE DAME ST. WEsT, MONTREAL
Accumulated Funds (1910) ....civvevenninnnnns ....$37,835,660
Applications for Agencies solicited in unrepresented districts.

G. E. MoBERLY, Supt. E. P. PEArsoN, Agt. Rost. W. TYrRE, Man. for Can.
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HubpsonN BAY

INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA

J. R. BERRY, C. E. BERG,
President. Manager.

Assets over $1,000,000.00, Security to Policyholders $886,082,79
Operating throughout the Dominion. Reliable Agents wanted everywhere
A CANADIAN INSTITUTION
worthy of your confidence and support.

[rine]

Berman Americm

Insuvance Company
New York
STATEMENT MAY, 1911
CAPITAL

$2,000.000

RESERVE FOR ALL OTHER LIABILITIES

9 L]
NET SURPLUS

8,447,668
20,249,742

ACENCIES THROUGHOUT CANADA.

INCORPORATED 1851

WESTERN

ASSURANCE cOMPANY Fire and Marine
Capitalii..evieivicaseassias $2,500,000 00
ASSOtS ........cee00000004s . 3,284,179.93
Losses paid since organization 55,000,000.00

Head Office— Hon. GEORGE A. COX,
TORONTO, Ont. President.
W. B. BROCK, W. B. MEIKLE, C. C. FOSTER,
Vice-President. General Manager. Secretary.

GUARDIAN Assets exceed

ASSURANCE COMPANY Tf}lf_ty- Two
Established 1821. umiten  Million Dollars

Head Office for Canada, Guardian Bldg., Montreal
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
16-18 Leader Lane, TORONTO

Norwich Union
FIRE

Insurance Socicty. Limiud
Feunded 1797
Head Office for Canada:
TORONTO
Jobhn B. Laidlaw,
Manager,

A. H. Rodgers,
Branch Secretary

NOAWICH CATHEDR

WINNIPEG FIRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

—

British and Canadian Underwriters
Assets, $10,297,530 T NORWICH, England

Guaraqteed by the Norwich Union Fire Insurance
Society, Limited, of Norwich, England.

Head Office for Canada :

12-14 Wellington Street East - TORONTO

JOHN B. LAIDLAW, Manager.

BURRUSS & SWEATMAN, LiMITED

Toronto Agents.

—

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Ltd.
FIRE of London, England, UIFE
e an—

Founded 1782.
TOLRL YESOULCED OV . vissoivcasvin. wni slunsnnsvnn sopos s mussian
Fire losses paid.... ...
Deposit with Federal Government and Investment in
Canada forsecurity of Canadian policy holders only exceed 2,500,000

Agents wanted in both branches, Apply to
R. MacD. Paterson, }
J. B. Paterson Managers.

100 St. Francois Xavier St., Montreal, Que,

All with profit policies taken out prior to 31st December will participate
in five full years’ reversionary bonus as at 1915.

———

BRITISH AMERICA

ASSURANCE CO’Y (FIRE)
Head Office, TORONTO

BOARD OF DIRECTORS:
HON. GEO. A. COX, President W. R. BROCK, Vice-President

ROBT. BICKERDIKE, M.P. E. R. WOOD

E. W. COX GEO. A. MORROW

D. B. HANNA AUGUSTUS MYERS
JOHN HOSKIN, K.C., LL.D. FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE
Z. A. LASH, K.C., LL.D. SIR HENRY M. PELLATT

W. B. MEIKLE, Managing Director

Capital, $1,400,000.00 Assets, $2,061,374.10
Losses paid since organization over $35,000,000.00

Incorporated
1833,

e ———

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - - - Montreal

T. L. MORRISEY, Resident Manager

North-West Branch - <

Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent - TORONTO

Agencies throughout the Dominion
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THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, MAN.

A. NAISMITH, R. M. MATHESON,

PRESIDENT, VICE-PRESIDENT,
A, F. KEMPTON, D. KERR,

SEC. AND MGR. TREASURER,
SUBSCRIBED CAPITAL . $500,000.00

SECURITY TO POLICY-HOLDERS . $640,817.29

Full Deposit with Dominion Government

Agents wanted in unrepresented districts

St. Paul Fire and Marine Insurance Co.
Founded 1853, ST. PAUL, MINNESOTA

AADVES CIPP oo v dsesssarsonsassstsens $2,500,000
Polleyholders’ Surplus Over...... $7.000,000

This Company has on deposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.

For Agency Contracts (Fire) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.,

General Agents for Province of Quebec.
DALE & COMPANY, LIMITED, 19 Wellington St. East, Toronto,
General Agents for Province of Ontario.
ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
General Agents for Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Street, St. John, N.B,,
General Agents for Province of New Brunswick.
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,
Cal,, General Agents for Province of British Columbia,
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA, report direct to the Home Office, ST. PAUL, Minn,, U.S.A,

Canadlan Marine Department,
DALE & COMPANY, LIMITED, Corlistine Bullding, Montreal, Q

THE . ..

FIRE INSURANCE
' . COMPANY
Established 1898
HON. THOS. CRAWFORD WM. GREENWOOD BROWN
President Gen, Manager
Assets on January Ist 1911 cesee. $426,699.64
Liabilities esesss  211,318.44
Government Reserve, ]an. 1st, 1911 8‘7 664.13
Security to Policyholders ....... . 378,045.35

The Equity offers $300,000 Security
in Excess of Government Requirements
GENERAL AGENTS

MONTREAL—Carson Bros. WINNIPEG—Brown Clarke Agency
SYDNEY—Young & Lorway VANCOUVER~W. §. Holland
REGINA—McCalluf, Hill & Co. HALIFAX—Faulkner & Co.
CALGARY—Geo. A. Lavis St. JOHN—J. M. Queen

Head Office - 24 King St. W.,, TORONTO

ESTABLISHED 1808.

Atlas Assurance Co.
OF LONDL(I)II!:Il,tegNGLAND
Subscribed Capltal . - $11,000,000

Total Security for Policyholders amounts to over Twenty-seven Million

Dollars, Claims paid exceed One Hundred and Forty-six Million Dollars.

The Company's guiding principles have ever been caution and Liberty.

Conservative selection of the risks accepted and Liberal Treatment
when they burn.

Agents—i.e , Real Agents who Work—wanted in unrepresented districts.
North-West Department C. E. SANDERS, Local Manager, 316-317
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.
Toronto Department: SMITH, MACKENZIE & HALL, General Agents,
24 Toronto Street, Toronto.

Head Office for Canada - - MONTREAL
MATTHEW C. HINSHAW, Branch Manager

Economical Mutual Fire Ins. Co’y of Berlin

HEAD OFFICE - - -  BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

Total Assets, $600,000 Amount of Risk, $23,000,000

Government Deposu $50,000
John Fennell Geo, €. H. La W Schmals,

. H.
President, Vlce-President Mgr ~Se¢tﬁ'uyn

The Western Union Fire
Insurance Company

Head Office:r VANCOUVER, CANADA*

Archibald York, President M. DesBrisay, Vice-President
V.C. James, General Manager C. G. McLean, Secretary

Authorized Capital $1,000,000.Subscribed Capital $424,500
Surplus to Policy Holders $449,133.

Agents wanted in unrepresented Districts.

Head Office:
112 St. JAmES STRERT
MONTREAL.

DIRECTORS !

Sir B.S.Clouston, Bart

President.

J. Gardner Thompson,
Vice-President and
Managing Director.

Geo.E.Drummond, Esq.

F. W. Thompson, Esq.
Sir Alex. Lacoste,
M. Chevalier, Esq.,

Wm. Molson Macpher-

son, Esq.

J. W. Binnie,
Secretary.

The Chief Difficulty

that confronts the new man entering the Life Insurance Field
is the securing of GOOD PROSPECTS. This difficulty is
eliminated when you write for an INDUSTRIAL COMPANY,
the debits of which are an inexhaustible mine for both ordin-
ary and industrial business.

More Palicylzddm in THE U N ION LIFE
Canada than any other ASSURANCE COMPANY
Canadian Company. Head Office - Toronto, Canada

ANGLO-AMERICAN FIRE INSURANGE COMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61-65 Adelaide Street East

CANADIAN- PHOENIX INSURANCE CO.

Head Office - - BRANDON, Manitoba
F. J. CLARK, Managing Director.

WINNIPEG AGENCY—

Messrs. McMeans, Miller & Co.,Bank of Nova Scotia Bldg.
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North AmericanLife | | “BUSINESS
Assurance Company INSURANCE”

“*Solid as the Continent.” : Is one of the most significant developments
PRESIDENT : l::l)m;\\:{,{;(]LJR?(I:EQBORNE of modern protection. Large firms are in-
o i 3 K EN ALA., F.C creasingly disposed to protect themselves
MAN. DirecTor: L. GOLDMAN, A.LA., F.C.A. 1singy en
SecreETARY: W. B. TAYLOR, B.A., LL‘B.L against loss caused by the death of import-
AssISTANT SECRETARY: W. M. CAMPBEL P smbers.
Actuary: D, E. KILGOUR, M.A., A.L.A., F.A.S. Sk members 3 ;
INCOME, 1911, $2,295,176.98 These large risks are placed with the utmost
ASSETS, $12,813,107 NET SURPLUS, $1,300,784 care. No weak feature could pass muster.
For particulars regarding Agency openings write to the The fact that the Great-West Life so fre-
quently secures this type of business is a
Home Office = = TORONTO high endorsement in itself.

Ask for rates and printed matter.

T
The Home Life HEAD OFFICE - - - WINNIPEE
Association

of Canada

I-iomc Lif:cgu(i)lziic;g, Toronto G R O W I N G A P A C E !

Issues all POPULAR PLANS
of Life Insurance Free from Abundant prosperity has

Restrictions, with Liberal Pri- i
Riatriotions, with Liberal Pri- attended the operations of the

tees, i

Write for illustrative pamphlets. M L H C
H. POLLMAN EVANS, President u t u al l fe O f a n a d a
J. K. McCUTCHEON,

Managing Director
A. J. WALKER, Secretary-Treasurer

—
—

During the past year in every
department of its business.

Death losses were very much below the ‘‘ expected **

and as usual the expenses of conducting the business
were very moderate.

Policies in force Jan. 1, 1912 - $71,024,770.88

The Western Empire
Life Assurance Company

Head Office: 701 Somerset Block, Winnipeg, Canada SUN LIFE OF CANADA

—

— 1911 —

pr Premiums combined with high Cash Guarantees, Assets el E . $43,900,885 98
with Capital and Assets to back them more than Surplus over all liabilities, and Capital
sufficient, make the Policy C f this C N T - LA os 1

' » make the Policy Contracts of this ompany Income, 1911 & _ 10,557,335 52
unusually attractive. Assurances in Force . 164,572,073 00
Agents who are Proven Producers can secure an Assurances paid for in 1911 = 26,436,781 19
attractive contract with exclusive territory, Ask for Leaflet entitled '* Prosperous and Progressive.”

Wwu. Swmita, Managing Director. Sun Life Policies are easy to sell

—

Manager Wanted | | THE PRUDENTIAL LIFE

INSURANCE COMPANY

For Ontario Branch, with headquarters in

Toronto. Address in confidence : Head Office RS
Authorized Capital ... $1,000,000 00
GRESHAM LI FE Capital Subscribed 900,000 00
Insurance in force over ... 6,000,000 00
Assurance SOCiety’ Ltd., Montreal We have one or two good openings for energetic agents
ARCH. R. HOWELL, Manager for Canada alive to the opportunities of Western Canada.
Funds $50,000,000 Established 1848 G. H. MINER, Managing Director,
e

NO WEAK SPOTS |
THE POLICYHOLDERS TEELISHT  DOMINION LIFE

A Stock Mutual M U T U AL A Sign o{] DEATH RATE of the ‘ by S S
; the times. ; s its agents can show suc CTU
Life Company. is only one of the T T TS TO POLICYHOLDERS. AN
The most in Life Insurance for the least in money Mortality Rate—1911: go';lgm?:::thg:sigf that expected on the
We give guarantees-- Not Estimates. Interest Rate in 1911—7.96%.
Supt. of Agencies—FreED. HaLsTEAD. | President—THos. HiLLiarp
A. M.Featherston, 6en. Mgr. 503 Temple Bldg, Toroento, Ont. Head Office - - WATERLOO, ONT,
—

pe—



June 1, 1912.

THE MONETARY TIMES 2277

INSURANCE COMPANIES

Assets over
$44,258,000

1911
was a RECORD YEAR for the

Business in force
$135,616,000

CANADA LIFE

THE SURPLUS EARNED
THE GROWTH IN ASSETS

THE NEW PAID-FOR POLICIES
THE INCOME BOTH FROM PREMIUMS AND INTEREST

were all the Greatest in the Company’s history of 65 years.

Agents who would share in the success of the Company should write

CANADA LIFE ASSURANCE COMPANY

Head Office

- Toronto

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD

W. D. MATTHEWS, ESQ. :
Vice-President
FRED'K WYLD, ESQ.
Sir Edmund Osler, M.P. Sir Wm. White
W. H. Beatty, Esq. Dr. Wilkie, Esq.
S. Nordheimer, Esq. Hon. Jas. Young
John Macdonald, Esq. Cawthra Mulock, Esq.
Joseph Henderson, Esq.
Gen. Supt. of Agencies Secretary and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A.S.
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE . - TORONTO

The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada: MONTREAL, Que-
InVESted PUNAS. . coootrvvasnsssnnssss toeasasnssssssasssnnsaves $ 65,115,110
Investments under Canadian Branch ......oocvesrrsssssnnones 16,000,000
Deposited with Canadian Government and Government

Trustees, over 7,000,000
Revenue, Over ..., socoevessis A . 7,600,000
Bonus declared......ooovvvon s 40,850,000
Claims paid..... 147,446,000

D. M. McGOUN, Mgr,

NorthernL ife Assurance Company of Canada

LONDON, ONTARIO

The past year showed progress in every Department.
We wrote more business than we ever did.

l 9 l 0 Our Assets amount to nearly a million and & half.
Our Reserves for the Security of Policyholders are

nearing the million mark,
.4‘. Our Death rate was small, showing careful m:lectlon.
and was paid for twice over by our Interest income.

W. M. GOVENLOCK, Secretary. JOHN MILNE, Managing Director.

LONDON LIFE
HEAD OFFICE - LONDON, Canada

The Company's splendid financial position, unexcelled profit results on
maturing endowments and exceptionally attractive
policies are strong features,

Full information J. F. MAINE, Inspector, Industrial Agencies
from E. E REID, Assistant Manager

COMMERCIAL UNION ASSURANCE CO.

LIMITED. OF LONDON, ENGLAND

FIRE LIFE MARINE ACCIDENT
Capital Fully Subscribed. ......coieiiiiiiiiiiiiinininnn $14,760,000
T:?a‘l Annual Income exceeds . Sin .. 6,000,000
Life Fund and Special Trust Funds 63,696,000

Total Assets eXCeed ....ovververiisons sanvassrssenrsnss 111,000,000
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
Jas. McGregor, Mgr. Toronto Office, 49 Wellington St. E.
GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

In your business you are naturally trying to
succeed. You will be sure of the greatest
success, when your efforts are backed by a
strong progressive company, such as

The Imperial Life

Assurance Company of Canada

Attractive agency contracts available to men of ability who
can produce business. For particulars address—

Head Office - TORONTO

Good Places for Men Who Work

—who produce applications and deliver policies—who
are tireless premium collectors—whose capacity for service
is genuinely large. A sixty-year old Company with new
policies and reasonable rates. Plenty of productive territory.

UNION MUTUAL LIFE INSURANCE CO.

Portland, Maine

FRED. E. RICHARDS, Presipent. HENRI E. MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 151 St. James Street, Montreal.
For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

Crown Life Insurance Company
Head Office - TORONTO
RECORD FOR 1911

New Business - $2,712,100 Increase - $ 700,000

Total Insurance in Force 7,683,279 Increase - 1,431,000
Premium and Interest Income - $293,882.44
Payments to Policyholders & -« 54,644.22

Total Assets - $1,027,058 46 Increase - $165,442.77

Average Interest Earning Rate on Investments 6.71%
Net Reserve Fund for Policyholders - 805,765

Total Security for Policyholders - - $1,471,531.29

Surplus on Policyholders’ Account - - 166,275.52

CROWN LIFE POLICIES include Automatic Non-Forfeiture, Total
Disability, Extended Insurance, Guaranteed Loan, Cash Surrender and
Paid-Up Values, and other modern privileges, with Low Premium Rates.
AGENCY OPENINGS, with Salary and Commission Contracts, for
successful Life Insurance Writers. Apply to

WILLIAM WALLACE, General Manager.

The Western Life Assurance Co.
Head Office - WINNIPEG
Authorized Capital . AR AR ERe LR, Y )

A purely Western Institution

The Province of Saskatchewan offers a splendid field for a first-class
man who can produce results.

Apam Reip, Man. Dir. T. W. TAYLOR, President

A TOX’ODtO Agency with continuous renewals to the

RIGHT MAN. See CONTIN-

ENTAL LIFE Contract, Continental Life Bldg., Toronto.
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ALFRED WRIGHT ALEX. MACLEAN o - %
President Manager & Secretary

: l:.lggl&?lN : E il R, S mntence
GZEE?SEIE!ET THE ELEMENT
- OF PRICE

OU can save envelope money in two ways.
First, by eliminating the labor and expense |
involved in addressing ordinary envelopes. {

P " = Second, in the price of the envelopes themselves.
ersonal Accident Sickness The B-E WINDOW ENVELOPE effects the first

Employers’ Liability Workmen's Compensation economy by using the superscription of the letter
Fidelity Guarantee Elevator Insurance itself-—or the heading of bill or statemeut—as the
Teams’ Liability Plate Glass address for the envelope. The “Window" does it.
g q Then, this improved envelope costs less than any
Automobile Insurance imitation or substitute. It is made right here in
Canada, by Canadian workmen in a Canadian fac-

HEAD OFFICE tory. QIt is sold to you at a price below any com- i

Company’s Buzldtng petition. Its quality .and *idea'* are way above i

any comparison.

61-65 Adelaide Street East SEND FOR SAMPLES AND QUANTITY
TORONTO PRICES — AND SEE FOR YOURSELF

s et gl BARBER -ELLIS, Limited

62 Wellington St. W. - - Toronto

—

“4eo% Associated Mortgage Investors

Incorporated
McDougall Bldg., Granite Bldg.,
CALGARY, ALTA. ROCHESTER, N.Y.

Kinoman Nort ROBINS - Treasurer.
lNSURANCE COMPANY Negotiate with their own funds and
offer at par and accrued interest
FIRE and assers . . $4,142,911.66 First Mortgages on Improved Farms in Alberta
M A R I N E POLICYHOLDERS 1,609,455.52 To Yield 67, Net in Toronto, Montreal, London, Eng., or
B ot - ; New York par funds
Applications for agencies where the .
I Company is not already re- Every Mortgage Protected by Special Agreement
nsu ran Ce presented should be addressed to whereby this Company guards the investor from loss by

delinquent interest, taxes, insurance premiums, depreci-
ated security or foreclosure, without extra charge.

ROBERT HAMPSON & SON, Limited TORONIG. ) 1 ARVERL oAk
CHIEF AGENTS FOR CANADA A. L. Massey & Company, Ambrose & Kingman,
1-5 St. John Street p MONTREAL 8-10 Wellington St. East. Lake of the Woods Bldg.
Burruss & Sweatman, Ltd., Agents for Toronto Also in New York, Chicago, Boston and Washington, DC!
—

“PROUDFIT” _ E
BINDERS

FIRE

ARE EASY TOQ OPERATE

Flat opening with narrow binding margins.

Save 1 inches in the safe, and 3 inches on the desk.

Guide bands made of especially tempered steel, will not
break, cannot crack or become rough.

Write for sample on Business Stationery.

BUSINESS SYSTEMS, LIMITED

52 Spadina Avenue, Toronto, Ont.




