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BUSINESS FOUNDED 17" INCORPORATED 1866

AMI3RICAPi BRITISH
BANK NOTE COMPANY AMERICAN BANK NOTE

(icoprae b c f the Plarlament ef Canada) COMPANY
Engravera and Printers LIMITED

ENGRAVERS OP

BANK NOTES, POSTAGE STAMPS, BANK NOTES, BONDS, STOCK

SHARE CERTIFICATES, BONDS, CERTIFICATES, POSTAGE AND

DRAFTS, CHECKS, LETTERS 0F REVENUE STAMPS and ail morte-

CREDIT, ETC., FOR CORPORA- tary documents.
T IO NS A ND GOVERNMENTS The work executed by ths Company is accepted

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

HtAD OFFICE AND WORKS 1L; FIC,-O T W
OTTAWA, 224 Welllngton Street HA FIE .OT W

BrnhsMONTREAL Bace:TORONTO
HALIFAX MONTREAL TORONTO WINNIPEG Ille 2 PIle U'Arnwe square 781.3 Traders kk 15.

G1011EN ERAil101 Canadian
ASSURANCE CORPORATION- Investmn

LIMITBD S c rte
0F PERTH, SCOTLAND Scrte

CAPITAL £ 19000,000 This îs the title of a bookiet wbich we have just
PELRO HOWLAND. D. R. WILKIR,

Chaïrnian. Vice Chairman. prepared for distribution to our clients in foreign
Canadien Advîsory Board Csnad an Advisory Board countries,-tbose who are not familiar with our local

T. H. HALL. Manager for Canada investnft securîties. In ît is given rather fuit' par.
Toronto Agents: SZELISKI & McLEAN, ticulars <but not t00 Iengthy j of a numnber of invest ment

securities wbieh we own and offer for sale in lots to

4fE A CCIDj 1  suit purchasers.

EN-r A stnall additional supply bas been ordered for local

ASSUJRANCE COMIPA7Y 0F CANADA. investors who rnay desîre a copy. If you wish a copy,

personal AccIdent Property Damage just drop us a fine and it will be rnailed at once.

Health LlabilJty

Manager for Canada, F.B. ÂYJ.C.urdy* &. C..
J. J. DURANCE Members Montreal Stock Exchange
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SYDNEY ST. JOHN, N.B.
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2002 THE MONE

BANK 0F
MONTREAL

Ratabllahed IM7.
Incorporated by Act of Parliamtent

Capital Pag1d Vp (Authorized $i0,0w0O.OO) $1 5,32.,0#.o0
Reat 1.... .... .... .... 15.000,000.00
Undlvlded Profits,.... .... .... 1,855,185.36

Head Office, MONTREAL
BOARD> OPF DiR2CToR <

RIr, H.». LoRi» STRATtCOiA AND MT It.j..O.. O.C.V.O.,
R. . Aoua Prakint.Sm narasn COifeftsOBmrlePa

B. B. Greenshields Sir Williamt Macdonald James R~oss
Hon. Robt. Makay Sir' Thos. Shaughnessy. K.C.V.O. David MYorrice
C. R. Hoanter A. Baumgarten H. V, Meredith

H~. V. MEREDITH, Generai Manager
A. PLAN IDER. Chlef Inspector andI Superintendent of Branches.
C. SWaaw.r, Supt. British Colunmbia Branches.
W. B. S'ràVawRT Bupt. Maritime Prov<ince% and Nfld. Bratnchea.
A. D. BsRirxwàiTa, Supt. Ontario Branches
P. J. CoCKaURN, Supt. of Quebec Branches
B. P. Wl NaSLOW' SU pt. of North West Branchîea
D. R. CLANIs.. Inspectar hMariim e Provinces and N4ewtountld

Branches
Branches ln Canada

>MA ail Important CItba and Towns In the foIIowinq Provinces
Province of Ontario Province of Prince Edward IslandProvi nce of (Quebec Province of Nova Scotia
Province of New Bruntiwick Northweqt Provincea

Province of Blritish Columbia
Branches Outslde of Canada

London, Eng, ... 7 Threadneedîe Street. B.C. P. Wlliîam.
Taylor, ManagerNew York. N.......s Wail St., R. Y. liebden, W. A. Bog,
Jý T. Molineux, AgentsChicago. Ili. 184 La Salle Street

Spokane .. .. tate ofWaqhington
liuy Cove' .... Nesvfoundland

(;rand Fala ... Newfoundiand
Mlealco City .... exico, ). P.

Lonidon Th akofEilr
The. Union of London and Smith s Bank, Ltd.
London County and Wr.,tmlnsîer Banik, Ltd.
The. National Provincial Bank< of Bngland,Ltd.Liverpool.........h. Bank of Liverpool. Ltd.

Scotland.........he British Linen Bank and Branchea
Bunkers In the United States

New York.......The. National City Bank
National Baitik,,f Commerce
National Park Bank

Philadeiphia Pourth Street National Bankr
Boston........The NMerchintp Nrational BankrBuffalo. :...........The Marine National Bankr
Sani Francisco ... First National Banik

The Anglo and London Paria National Bankr
Savingg Batik Departmenta connected with each Canadian Brarich,

and intereat aliowed a: current rates.
C ollections at aul pointa of the world undertamen at most favourable

rattes-
Travellera' Checlfs, Llmlted Checks and Travellers Letters of Credit

issued negzotiabie in ail parta ofthe world.
Thia Banku wlth ita Branches at every important point in Canada,

offera exceptional facilities for the transaction of s general Banking
buainess.

THE DOMINION BAINK
Sir Bdmnund B. OsIer, M.P>., President W. D. Mlatthews, Vice-Preaident.I Caital Pald-Oo.... ........... 4,70,00

Reaerve Fond............,700,000
Total Aaaeta......... .... 70000.000

C. A. BOGERT, GRENERAL MANAGER.

Our B ranch In England
lsai.t 73 Cornbill, E.C., London. This branci negotiates Blilas
gent for collection. mnaies telegraphic tranafera, iasuea
Letters of Credit and Drafts on ail important pointa in
Canada and elaqwhere. and tranaacta every description of
banklng busineas.

Correapondence invited.

Hlead Office TrotOt

T.&RY TIMES volurri

'The C anadian
Bank of Commeri

HEAD OFFICE
TORONTO

PaId-up Capital Re s
$1 5,000,000 $1 2,500,

Boar'd -of Diréctert
SIR EDMUND) WALI<ÉR, C.V.O., LL.D., D.C.L., PaESan
Z. A. LASH, Baq,, K.C., LL.D.........Vica-,PaaisI[
Hon. George A. COr William McMaster, Es
John Hoskin, ESq.. K.C., LL.D. Robert Stuart, Esq.
J. . lavele, Esq., LL.D. G. F. Galt, Eaq.

A.Sitlmn Ba Alexander Laird, Baq.Sr Lymnan M. Jones William Farwell, Eq.
HOn. W. C. Edwarda Gardner Stevens, Esq.
B. R. Wood. Bai. G. G. Foster, Esq., "K(
Sir John Mt Gibson, K.C.M.G.. Charles Colby, Esq., MJý

i<.C., LL.D. A. C Flumnerfeit, Esq.
ALEXANDER LAIRD, JOHN AIRD,

Grinerai Manager Asst General Mag,

With Branches throughout Canada and in
United States, England and Mexico, and A
and Correspondents throughout'the World, this
offers 'unsurpassed' facilities for the transa
of every kind of ban kijng business in C2
or in fortign coun tries.

Collections effected promptly and at reasonable i

IMPERIAL BANKý 0F CANI
]3tabllahed 1875

Capital Subscribed - - $6,ooo,ooo.<
Capital paid up . - 6,ooo,ooo.<
Reserve Fuind . 6,0o0,000 (
Total Assets - 72,ooo,ooD.c

Dl RECTOR S
D. R. WILKIE, President. HON. ROBERT JAPPRAY, Vilce-Pr
WU. RAMSAY, of Bowland ELUUs RoGaaa J. KERR OàDaStoW, Sctland Prn.uo HOWLA.ND SIR WM. WwY
Hon. RICHARD ToRN.R, Quebec CAWTHRA MU1
WM. HAILTON MEarrrT. M.».. S5t. Catharines W. J. GiA

HEAO OFFICE - . TORONTO
D. R. WILKIE, E. HAY. WM
Ceneral Manager. Asat. General Manager. Che In

BRAN4CHES
Province of Ontario

Amnherstburg FonthilI Marahyllle Ridpewa,
Bel wood Fort William New Liakeard Sault Stè
Bolton Galt Niagara Falls South W(Brantford Hanmilton Niagara- on.theLk St-Cath
Caledon East Harrow North Bay St. DavikCobalt Humbersaone Ottawa St. Thorr.
Cochrane Ingersoli Paigrave hsao
Cottam Jordan-Vlneland Porcupine Timmins
E[k Lake Kenora Port Arthur TorontoEssx Listowel Port Colborne Weland
Pergus London Port Robinson Woo<fsto

Province of Quebe.
Montreal Quebec

Province of Maitoba
Brandon Portage la Prairie Wî,n

Province of Saskatchewan
Balgonie Fort Qu'Appel le North Battleford Regina SaBroadview Mooaejaw Prince Albert Roathern W

Province of Albert&
Athabska Landing Edmonton Red Deer SrBanff I Calgary LetliMge RodeY Mountain House Wet

Province of British Columbia
Arrowhead Fernie MichelRe

Crnboo Kmlops Nelon Vi
SAVINGS DEPARTMENT

Interest allowed on depositsa st ail Branches of Banke front date of

CHARTEIRE

Toronto, Ont.
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___CHARTEIRED BANKSj

TH1E BANK 0F
BRITISH NORTH AMERICA
Batabliahed in 1836. Incorporated by Royal Charter In 1840
Paid-up, Capital $4,866,666.66 Reserve Fond $2,774.000.00J

HEAD Oppcz-5 GRAcEcHuRCR STREET, LONoN. liC.
A. O. WALLIS, Secretary. W. S. GOLOBY. Manager

« COURT 0F DIRECTORS.
J. Hr. BRODIE, Psq* E. A. HOARE, Esq.
J. H. MAYNI? CAMPiiBELL, Baq. H. J. B. K<ENDALL, Esuq.
JO)HN J AMES CATIE., Esq. FREDERIC LUI31OCK. Esq.
RICHARD H. OLYN. Bsq. C. W. TOMHINSON. Eaq,

O. D» WHATMAN, Esq.
HEAD Q9PICE IN' CANADA. ST. JAMES STREHT. MONTREAL.

H1. STIKEMNAN, Oentral Majnager.
HB. MAHEISort. of Branches.

Ji. MCEACHBRN, Supt. of Central Blranches, Winnipcg.
JAMES ANDERSON, Inspector. O. R. ROWLEY, Inspiectorof Br. Returnx.
B. STONHAMAsst. Secretary. J .GLAI n .V .IUS at

inspectori. A. S. HALL, Assistant Inspector. Winnipeg.
BRANCHES lN CANADA

Agassiz B.C. Ituna. Sask. Rossland, B.C.
Alexander, Man. Kaio, B.C. Rosthern, Sask.
Ashcrof t. B.C. Kelliher, SaNk. St. John, N.B.
Battieford, Sask. Kerrîsdale, E.C. St. John, N.B., Hay.
Memont, MIan. Kingston, Ont. Market Square

Bobçaysteon, Ont. Lsnipman, Sask. St. John, \.1l.. union
BowlIsland. Alta. Lîllooet, B.C. Stree t
Brandon, Mani. London, Ont. St. Mlartins, N B.
Brantford, Ont. London, Market Sq. St. Stephen, N.B.
Bu rdett. Altl Longueuil, P.Q. Saîlcoats. Saskl
OalnSville, Ont. Lytton, M.C. Saaon sk
Calgary, Alla. Macleod, Alta. Semans. ak
Canspbellford, Ont. Mldland. Ont. Toronto, O)nt.
Ceylon, Saskt. Montreal, P.Q. Tloronto. Ont., Illoorand
Darlingford, Man, Mlontreal, St-Catherine Lando,,ne
Davldson. Saak. Street Tooto nt., Kint and

awson, Yukon Montreal, Roseinount ufY ry St'.
D.ck Lakte, Saskr. North Battiefn,'d. Sasit. T.ronto, Ont., RZoyce Ave.
Du ncan, B.C. North Vancouver. B.C. Trail, le C.
Edmnonton. Alta. Il(UPP.Lonsdile Ave,> Vancouver, l3.C.
Estevan, Saak. Oakt River, Mian. Varennes. P.Q.
Fene Ion Falls, Ont. Ottawa, Ont. Verdun. P.Q.
Fort George, B.C. Paynton, ,aslç. Victoria, B.C.
Porward. Sask. Prince Rupert, B.C. Wakaw, Sasit.
Fredericton, N.1B. Puninichy, Saskt. Waldron, Sali.
Gfrvln, Sask. Quebec, P.Q. Weaton, Ont.
Hlalifax, N.S. Queblec, St. John'& Gate West Toronto, ont.
HamilUton, Ont., Quesnel, B.C. Winnipeg, Min.

Vicrtoria Ave. Rayniore, Sasit. Wý%ynyard, Sask.
Westinghouse Av*. Heston, Mans. Yorkton, Sak.

Ilediey, B.C. Rhein, Sask.,

AGBNCIBS IN THE UNITED STATES. ETC.
NEw Yoîx-I>2 WALL STîzwr-H. M. J. McAlichael and W. T. Oliver. Ait,
SANt FRaacisco-2641 CAurponRNA ST.-G. Bl. Cierrard and A. S. Ireland, Agts.

Cxîcaoo-Merchanta Loan and Trust Co'
MENNAiàOLIS- Securlty National RIank.

Pointait AoaTs-LONDON BANIUIRS-The Banki of tngIand andi
Messrs. Glyn &e Co. LIVERPOOL-4ank of Liverpool. SCOTLAND-
National Bankt of Scotland, Limtit, anti Brainche,: IRFLAND-Provlnci2l
Bank of Ireland. Limêited. andi Branches; National Bank., Limitei, anti
Branches. AUSTRALIA-Unjon BIank of Australia, Lisnlted NEWf
ZBALAND-Union Bank of Australia, Linitedi INDIA. CHINA, andi
JAPAN-Mercantile Banktof Indus. Llmlted WEST INDIES-Colonlial
Bank PARIS--Crdit, Lyonnais. LYONS-Credit Lyonnais

DRAP» ONt SOUTHa APRsîC AND WEST INnu.S MAY ls OBTAINIEO AT THE
BANK'S BRANCHES

lIsons CiRcuu.aî NOTEs l'OR TnAvV.LLMS, AvÂILAUKn IN ALL PARTS OP TRIN1

iIncorporated, lm85ITHE BANK Ha fie

O F TORONT Caial0.000
DIRECTOHS-DUNCAN COOLSON. President

W.G.GODERHAMVice-Prealden J. BEN DRSON. 2nd Vice- President

THOS. P. HOW. General Manager T, A. BlRD,~ InapeCtor,
OTROBRAN4CHES Vlbai*

Trno Lndon Waterloo Wolseley
(1fie) (4 offices) Welland Yorkton

Allandale Lyndhuirst Wyoming Qitr
Barrie Millbrook tý1E
Berlin Milon BRTISH, COLUMI31 Montreal
Bradlfordi Newmarkt Vancouver (B offices)
Brantford Norwood (2 offics) Masonneuve
Brockvifle Oakville Aldergrove ae
Burford 011 Springs Merritt St. Lamibert
Cardinal Oniemee New Westminster
Cobalt Ottawa SASKATEWANuau MAtITORA
Cobourg Parey Sound Bredenbury Winnipeg
Coîborne Penetanguiahent Churchbrldge Benito
Coldwater Peterboro Colonsay CsrtwrIght
colingwood Petrolla Blstow Pilot Mounti
Copper Clifi Porcupine Glenavon Portage la PrairieCreemfore Port Hope Kennedy Rossburn
Dor~chester Preston KiIng Swan RiverElnivale Bt. Catharines Langenburg Trncn
"at Sari'na MWontmnartre

GananOOlue Shlsburne Pelly ALBERT^
Hastings Stayne Preeceville Calgary
I4wveloÇk Sudbr Springslde Coronation
Keene Tiiornbury Summerberry Lethbridge
Kingaton Wallaceburg Stenen Milrror
BANItais- London, Englanti; The London City and Midland BIant, Limitait

Ne.w Yont: National Barik of Commerce. Chicago: Pirst National BIank
Collectiona matde on the beet ternis andi renitted for on day of payaient

The Bank of Nova Scotia
Capital Paid Up INCORPORATRI> Reserve Fun

$3,995,500 18n2 $7,492,OOS
DIRECTORS

J. Y. PAYZýANT. President Cs.ACHBLvice-President
G3. S. cAMIISELI HE~CTR MONl Sa J. WALTER AU.,soN
J. H. R>MI N. CURRY R. E. HARii

Hiead Office - - Halifax, N.S.
Generai Manager'. Office - Toronto, Ont.
B. A. RCARON<nrlMnge.1.WTR.At.Con. Manager.

<Juu. SAOtNN .O cura .CoiiTInspectors.
BRANCH ILS-Nova Scotia

Amherat Hialfax. Parraboro Trenton tauh. to
'Annlapols Reoyal Hiollis St. Pictou New Glasgow)
Antiglah North End Rlver IHeert Trur'o

Brigeow Knîvîlle Stellarton Weatville
Canning Liverpool Sydney Whitney Pier

Drouh New tllago)w Sýdney Mines W.idsor
Dighy New Waterford Thorhurn (soih to Yarmiiouth
Glace Baty Nnrth Sydney New G3lasgow)

Oxford
New Brunswick

Campiihelltonr Nvwcastle St. John St. Stephen
Chathami Port Elgin ,,Prince Wil. Suslex
Fredericton 'Sa1ckvlll liam Street Woodstoct
Jacquet River st. Andircies Charlotte
Moncton St. GereStreet

Prince Edward Islandi
Charlottetown Summerside

Quebec
Montreai New Carlisle (aub. l>aspehiac Quebec
New Richmond tu Paspebiae) Port Danîi

Ontarlo
Arnprior London Toronto Toronto
Blarrie Merriton ,, lingSt,. ,, Queen si
Belmont Ottawa Bk Blor & St. -Church
Berlin UeehruhCarensq Wellanid
Brantford Port Arthur .. BlInoor et Weston
Hamilton St. CathaIrîne. Sp.dina WOodstoct,
HairrietavilleSiv chs . Don
(sUh. to Belmiont) .,Dundas St,.

Manitoba Alberta
WVinnipeg Calgary Bd monton

Saskatchewan
Regina Sattoon Prince Albert

British Columbia
Vancouver Vancuver Victoria

Granville street Bastings Street
Ne wfoundianti

Bonavistat Carbonear Barbon Grâce Twlliflate
Burin Grand Bankt St. John's

West mnd les
JAMAICA CUBA PORTO RICO

Blackt River Port Antonio Cienfuegos San Juan
Kingston Port Malri a -- Havana
Mandevie bavanna.la-.Mar
Montego Bay St. Ann*î llay

United States
BOTO...........W CALDWELL ........ ......... Manager
CHCAO...........J. A. McLe3oco...... ý..........Manager

NRWYoatirAovîCV(4$WaI St) W. H. DAvinsa...... .... ....... .-Agent
CORRESPONDENTs

Great Britain
THEi LONDON JOINT STOcK lIANEi Limara. ROYÀAL BANx OF SCOTLAN
Prance-CtEDiT LYONNAIS. Germany-DEsnNvt BANx

United States
Nnw YoRg-lIank of New Vont.N.B.A. BoavoN-Merchants National
BIank. CfîcAOO-Pjrst NatIonal lInt. PuiLADELPHIA-Fourth Street
National Bank. BArLaot-Cîitans National Bank. SAs FRAacisco-
Canadian BIank ofCommerce MuitaNsàpoLs- Firat National Bank.

This Banik onnueiIy subtlt ts Books and
Stetemeanta te indegssndent outaide audit.

When ini London call on The Monetary
Timnes, Grand Trunk Building, ICockspur St.,

The Commercial Bank of Scotland, L:d.
E.tabiîuh.d 1810 Me.ad Offlo. i LOIN BURGH

Païd up Capital Z£100.0 Reserve Fundi £90.0
Pension Reserve Fund . 110.000

ALEX. l3rGis, General Manager Jas. L. ANDERSON, Secretary
LONDON OFFICE: Lombar' Street, E.O.
ALEXANDLR RoBB and G,>oimno S. CouTrrs, joint Managera

Genieral ltanking Business transacteti. Circular Notes. Drafta, and L.elters
of Credît ïssued payable at banking bouses in ail parts of the world.
With the 165, Brnie, oae ail over Scotland, the banli is Ina very favor-
ahle pcoSititon tu U-41 -îth iconîttnce and ail other hanhing transactions
on the hest terona
The hank undertakes agency husiness for Colonial and Foreign Hanks.

2003
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TUE MONETÂRY TIllES
2004

ESTABLISHED 1817

BANK 0F NEW SOUTH WALEkl
PAIDUP CAPITAL

RESERVE I-UND-

RESERVE LIABILITY OF PROPRIETORS

-- - - $15,000,000.00

-- - - $15,000,000.0)
-- - - $40, 125,000.0@

- ~ ~ ~ q S -C n~lQ3 6oh
AGGREGATE ASSETS, 3Q)th SEPTEMBER, 1911 -- f NIB1 - - - - 4'

HEAD OFFICE, GEORGE STREET, SYDNEY, LONDON OFFICE, 29 THREADNEEDLE STREET, E

GgNERAL MANAGER-J. RUSSELL FRENCH

332 BRANCHES AND AGENCIES in the Australîan States, New Zealand, Fiji and Papua (New Guinea)

The R3ank cailectas for mnd undiertakes the Agency of Other Banks and transacts every description of Australian Banking Business

The Quebec Bank
QUýARTERLY DIVIDEND

,Notice l a hereby gi thït a Dîvdend nf One and Three

týluarte-a per cent., upun the Ilaid Up Capital sta)qkof ibis
lns ttu t iun hIl b,êloe drIurledorbcrnîutr and
t iaut ti h e %'.11 he pabl at s il.inking House In
ith- C1ty Ind ait ta 3ranulhes, on anid miter Saiýturday, the
firiît day uf Jonneat

'Fb. Transfer Book,, wiliilie claaed fronm the seventeentb
te the, tbirty first day aIf May (bath dtys Inclusive).

BB. STEVENSON,
Quebt, lPtb Aprîil, 1912. Goerai Manager.

The TRADERS BANK 0F CANADA
Capital paid up $ 4,354,500 Ret .. 2,500,000
Asacts over .... 52,000,000 Deposits 39,977,000

BOARD 0F DIRECTORS:
C. D>. Warren. Esq.. Prea. Hon. J. R. Stratton. Vice-Pres.
W. J. Shoppard, Esq., Waoubauahente, Second Vice.Pres. C.
KIoepfer. Esq., Guelph. C. S. Wficox. Esq., Hamilton. E. F. B.Johnston, Eaq., K.C., Toronto. H. S. Strathy. Esq.. Toronto.

B. Tudbope, Orilla. Auditor to thec Board:- John L. Wihhls.
HIEAD OFFICE: TORONTO

Stuart Strathy. Gen. Man. ,N. T. Hillary, Assistant Gen. Man.
J. A. M. Alley Secretary. P. Sherris, Inspector

BRANCHES: ONTARIO
Aima Port William Ottawa Thamnesford
Appîn Olencae Otterville Tilllonburg
Arthur Grand Valley Owen Sound Toronto Branches.
Avon Guelph PieyYange and Coîborne
Almer Haileybury =ocpne 'ionge and Richmond

Atn Hamilton P'ort Hope Avenue Raoîd
Coten Hamilton East Prescoit King and Spidini
Blind River Hamiliton Market Puiman Queen andBroadview
BrldgeburIl H arristan Ridgeîosn Yonge and Bloor Ste.
Brownsvllle Ingersaîl Ripe Gerrard & Main Bts.
Bruce Mines Kenota 2.'"OO Danforth Avenue
Burgessville Kîncardine Radney Jones and <errard
Burllngton L.akelield St. Catharines Tottenhani
Cargill Lakeside St. Mamy Tweed
Ch [peau LeamlntO Sarnia Vars
Clifford Lîon's Hed Sauitaf Ste. Marie Wirdsville
Coilingwood Lynden Schomberg Warsaw
Drayton Misay Spencerville Waterdown
Dryden Matheson Springfield Webbwaod
Duban Mount Elgin steelton W. Ft. William
Dutton Mount Forest stony Creek Windsor
Bittura Newcastle Stl.ati WInona
Elora North Bay Strathray Woadatock
Brubro Norwich Sturgeon Fl'als Wraxeter
SnIbruti Orillia Sudbury
Pergu. Tavistock

ALBERTA 5S5SçATCHBWAN MANITOBA,
Calar CaBi askatoon Zealandia Winnipeg

Castary Cairoser Rosetowti
t.aso helledmonton Forget Regina BRITISH COLUMI1A
grskine Gadaby
Gleichen Halirk RB Vnovr
Hoilden Morrin QBB acUe
5lunaon Stettier Montreal Fort Or Stewart

IRed Willow LOaNoN.-Tbde London City and Midlatid Banik.
ACENCES:New YoRc.The Nationial Park Banik.

ACENIES:Ci iAoo.The irat National Batik.
8uvipALo.-The Marine Nationali Batik.

The Home Bank
of Canada

QLIARTERLY DIVIDEr4D N4OTICE

Notice is hereby given that'a dividend at the rate Of
SEVEN PER CENT. ver annumn upon the paid-up
Capital Stock of this Bank has been declared for the three
menthe endïng 3lit May, 1912 (being an increase of crie
per cent, on the preceding dividend), and the same wiil be

ptayable at ira l-ead Office and Branches on and after
Saturday the lqteofJune, 1912. The Transfer Books wiit

be claaed fran the l7th ta the 31st of May, pras., bath
days inclusive.

By order of the Board.

JAMES MASON. Generai Manager.

Toronto, April I7th, 1912.

CAPITAL pAl,

THE MOLSONS $4,000,09
BANK RESERVE F(

__ __ __ _ __ ___#_ $4,60010(
Inicorporated by Act of Parfianient. 18155.

HEAD OFFICE MONTREAI
BOARD OF DIRECTORS.

Wu. MoLsos MAikHaaaaa. President. S. H. Ewinc, Vioe-Pt,
W. M. Ramuay Gea. B. Drumnond Chas. B. Go,.,
D. McNicoIl F. W. Maison JAMES ELLIOT, Germerai Mana

A. D. Duaxpan Chi.af Inspecterg: suBt. et Branches W. H. DRAPE]
E. W. 'WAp A1 M.C 2.sL, H. A. HAalsa Abat. Inapis.

Aimmsava
Calgary
1CamroseDiamond City
Edmonton
Lethbridge

BartISS CoLineau
Revelstoke
Vancouver

Hastings Bt.
Main Street

Mai St.lst
portage Ave.

ONTRIaO
Alvinston
Anihersthurg
Aylmer
Belleville
Brockvllle
chestervWle
Clinton
Drumnbo
Dutton

Bxeter Smith,$'alls Lachin
Pore«t St. Mary'$ MoirTas
Frankfard St. Thomas cote S
ilensall Westilnd Brch. St. Ja
Hamilton East End Brch. St. CI

James Et. Teeawater St.
Market Branch Toranto St. lie

Highgate Bay St. Cote
Iroqfuola Queen St. W. Maison,
Kîngovliue Trenton Marlu
Kirkron Wales Birbc
Larnbton Mille Waterloo Pierrevi
London West Toronto Quebec
Lucknow Williamsburg Richmoi
Meafoird Woodistack Roberê.i
Merlin Zurich Sorel
Morrisburg Qusarc St. OeqI
Norwich Arthabaska St. Fli
Ottawa Bledford St. Lam~
Owen Sound Chicoutimi BoulevI
Petrolia Drunimondviilie St. Our.
Port Arthur Fraserville St. Thé,
Ridgetown and Riviere du Blainvil
SInicce Loup Station Victoria

Knowiton Wateric

Ansaran GRATa BatrrArN mmS CoLoau-London and Llve.p
Bssk, UAmitei. Ireland-Munster & Lains,.r Bank, Minitel. Austral
Zeslsd-The Usion Banik of Ausirlia 14lted. Southt Afrka-Tb
Basnk of Southt Afrie.. Llmited.

FoRziGN Arzsxr-Frtoe-SOciete Generale. Germany-DIeus
Belaîm-Antwerp-La Banqus d'Anvers. China and Japin-Houi
ziisugiB&nkaaing Corporaion. Cuba-ýBauco Niclonai de Cuba

AGENTS IN UNITED STATZS.-Agenta and Carreape
la ail te. principal chies.

Il 1. . prtt of th. Dominion. and retoras pwompt
elowest rates of exchange. Commecil letters of Crs.

,relera Cireular Loton laamad avallabie luamil para o
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I___CHAIRTERED BANKSI

T M E

ROYAL BANK 0F CANADA
INCORPORATED) 185

Capital Paid up .$,000

Reserve and undîvided Profits S, S 210,0d00
Aggregate Assets - - 4, 000,000(

"&urd of DI r*ctora
B. &. HOLT, Esq., Pftsideni E. L. PEASE, Esq., Vice-Presldeni

Wiley Smuith,. Esq.. Hon. M) Mackeen, jas. Redniond, Esq..
P. W. Thonipson. Esq.. 0. R. Crosse. Esq., D. K. Ellîott. Bioi..

W.H. Thorne. Esq., Hugh Paton, Esq., T. J. Drumrnond. Bsq..
Wm. Robertson, Eaq.

"RAD OFF'ICE, MONTASAL
E. L. Pease, General Manager: W. B. Torrance. Sont. o! Branches

C. E. Nell and F. J. Sherman, Assistant General Managers.
SRtANO$HES-ONTARIO

Arthur Elmwood Kenilworth sult Ste. Marie
Bowmanlville Fort William London South River
B3urk's Falls Gaît N,,îiagara Falls (2) Tillsonburp
Chi'Ppawn Guelphi Ohamwa Toronto (31
Glinton Hamilton Ottawa (3) Welland
Ir.orwall Hanover Pembroke

Ingersoli Peterborough
quESSo

Joliette and Rawdon Montreal (10) Quebte
NIEW BRUNBWIO%

Bathurst
Cottpbeiltan
Dalhousie
Dorchiester

Amnherst
Annapolis Royal
Antlgonish
Arichat
Baddeck
BarrIngton Passa
Bear River
Berwick
Bridgetewri
Bridgewater
Dartmouth
Digby

Pitenu gol
Charlottetown Si

MIA

Bdmundaton Moncton St.John. Nortis nd
Fredericton Newcastle St. L.eonards
Grand Falls Rexton Sackville

St. John Woodstock
NOVA sCoTIA

Glace Bay Maitland Shubsenade
Guyaboro Meteghan River Springblll
Halilfax (4) Middletoni Stellarton
Inverness Muigrave Sydney
Nentylle New Glasgow Sydney Mines

gle Lawrencetogm New Water!ord St. Peter's
Liverpool North Sydney Truro
Lockeport Parraboro weymouth
Londonderry Pictou Whitney Pier
Loutaburg port Hawkesbury Windsor
Lunenburg Port Morien Wolfville
Mabou Sherb~rooke Yarmouth

VARD ISLAUMD mNSwrouNCLAND
ammerside Tigniah St. John'$ Trinfty

941TOMA £LUMTA
Brandon Winnipeg Athabasca Landing Medicine lHst
Plumas do. Grain Exchange Blairmore Lacombe Mlorinvllle

Calgary Lethbridge Tatier
lgdmonton(2) Magrath Vermillon

SAKATOHE0WA94
Ardath Davidson Luseland 82skatooui
Badiane Delisie MooseJaw Scott
Conquett Lipton Prince Albert Swift Ciirr5iit
Craik Lumnaden Regina

Abbotqford *RiTIOH OOL.IMBIA Rossl5iid
Aiberni Hope New Westminster Salio
ChilliWack Kamloops North Vancouver Sapiierton
Courtenay Keiowna Port Aiberni Sardis
Craribrook Ladner Port Moody Vancouver (Il)
Cumberland Ladysmltb Prince Rupert Vernion
Eburne Nanaimno Princeton victoria
Grand lrorks Nelson Rosedait Victoria West
BRANOHES-OUB3A, BRITISH WEST moNWsS, STC.

OU"A
Antilla Carnaguey Havana (4) Bagua
Basm Cienfuegos Manzanillo Puerio Palir
Caibarien Carderas Matanzas Sancti Spiritus
Ciego de Avila Guantanauno

PoRTrO Rico
Mayaguez Ponce San Juan

SAHASIA BARUADOS
Nassau Bridgetown

LONDON - 2 Batik Bfldg. Princes St.

Santiago de Cubes
DOMINICAN RrPUBLIC

San Pedro de Macorla
Santo Domingo

JAMAJOA TAbNIDAD
Kingston Port of Solde,

Ses Fernando
NEW YORK#u Corner William

and Cedar Bts.

THE NATIONAL BANK 0F SCOTIANO
LIMITED

Incorporated by Royal Charter and Act of Parlianient. ESTÀnUSSIED 1828
Capital Subscrîbeil... £5$.000,0W00 25,000.000
Paid op....... ............ I000100 5.i01O0100
Uncalled .. ........ ........ 4 000000l 20,000,000
Reserve Fond ......... .. 50,000 41750.000

moud Office - EDINBURGH
.S.COClmuiN.Genra Maniager. GEORGE B. HART, Secretary

LONDON 01PFICE-37 NICHOLAS LANE. LOMBARD ST». E.C.
JOHN FERGUSON. Mana1:ger. DUcIAL» SMITH. Assistant Manager
The agency of C)lnial ana Voreign Banks ia undertaken. and the Accep-
tances of Customaers resîdîit in the Colonie&. domiciled in London, ore
retired on tarots which will bic furnished on application.

The Bank of Ottawa
Divîdend No. 83

Noticeiii hceby i ive mht a div. dend of Three P,,, Ient..
being nt th.?rieo Twelve ver cent, par annum, upion the

padul Cpýi;,I Stok thîs Bink, has th,, cIaý hern
ddrdfor th, -- rit three woonthr. and thiat the saidJ

dîkvidn, %All bcr paablt the Bank and its Branches
onan -A ter the ti-t dlay of June. 1142. ta shareholders o!

record et thç Ilose o! husî,nes' on the 17th Mlay neat,
Hty Order of the Board,

GE!). BUItS.
O>ttawa,î Ont. April 29th, 1912 General Manager.

BANK OF H-AMILTON
HEAD OFFICE, HAMILTON4

Capital PaId op ................$2.870,000

Reserve and Undlvlded Profls............. 3.500,000

Total Assets ................ I..............44,000,000

DIRECTORS
BON. WILLIAMI GIBSON, Presidttit.

J. TUI<NBlUL.L, Vîice-President aud Ocerai Manager.
C. A. Bîirge. Den. Rutherford. W. A. Wood.

Col. the Hon.J.Hendre,C.V.O. C. C.Dalton,Toronlto.

B RANG 14 £
ONTA P 1

Ancaster
Atwood
Beaniville
Berlin
Blyth
Brantford
liurlington
Cliesley
Delhi

Dundas
Dutinville
Fordwich
Pt. WVilliam
Georgetowni

Brsdwardine
Brandon
Carberry
Carman
Dunrcs
EBu Creck
Poxwvarriin

Aberdeen
A.bernethY
Battieford
Belle Plaine
Bradwell
Browrîlee
CreelmanA

Brant
Carmangay
Cayley
Champion

Gorrie
Grimsby
Hagersville
Hamilton

Bartion St.

1tst End
North End
Weat End

Jarvîs
Listowel
Lucknow
Midland
Nfilton
bMilvertOfl

Moorfield
Nçustadt
New .ar.iu'
Niagarat Falls
Nia gara Falls. 5.
COrngevilt
oweni Sourd
Paimeratol'
Paria
Port Elgin
Port Rowanf
Prîhceton
Ripley
Selkirk

MANITOBA
Franklin Mlather
Gladstone Miarni
Hamiota Minniedosa
Kenton Morden
K(illarney Filet Mound
La Riviere Roland
Manitou Snowftakt

SASKATCHEWAN
Carievale Heward
Caron Loreburti
Dundurt marquis
Eatevan Mei!ort
Francia Moose Jaw
Gra.nd Cnulee Mortiach

LBERTA
Nanton.
Parkland
Stavely
Taber
Vulcan

BRITISH
Fernie

iKamloops
Militer

IPort Hammon<
Penticton

Southampti
Teeswater

TQanti
Spadina

Cotinat &
OsIigtoii
ouZld&

Bathurst fi
Arthiur

West Toronto
Winghatn
Wroxeter

starbuck
stonewli
Swanl Laket
Treherne
Winkler
Winnipeg

IPrinceaa St.

osage
Redvers
Rouleau
Saskatoonl
Tuxford
Tyvan

COLU MBIA
Salmon Arm
Vancouver
E. Vancouver

i N. Vancouver
S. Vancouver

CoomasooiTs in GRAsT BRIsTAIN.

National provincial Bank of Eingland, Ltd.
Coxaaaîoaoair Urrm STArtua.

New york-Hanover National Bank and Fourth National Batik. Boston-
International Trust Co. Buffalo-Marine National Bank. Detroit-
Old Detroit National Bank. Chicago - Continental National Bank
and Firat National Banik. Philadelphia-Merchanta National Banik.
St. Louis-Third National Bank. Kansas City-National Batnk of
Commerce. San FrAncisco-Crocker National Banik. Pinttbur-
Mellon National Banik. Minneapolis-Security National Banik.

collections effectel in ail parts of Canada promptly and cheaply.

LA BANQUE NATIONALE
Canîtl - - - - $2,000,000.0

a *i.300,000.00B.sev Foand

Our system of Travelters' checks has given
complete satisfaection to ail our patrons, as ta
rapîdity, security and ecotiîmy. The public is
invited to take advantage of Ils facîlities.

Our office in Paris (rue B3oudreau, 7 Square
de l'Opera) is found very convenient for the Cana-
dian touris in Europe.

Transfers, of funds, collections, payments, com-.
mrercial credits in Eu'ope, United States and
Canada, transacted at the lowest raie.
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CHARTERED BANKS

The Merchants Bank
of Canada

QUARTERLY DIVIDEND

Notice ils hereby given that a dividend of
Two AND oNE-H-AiFý percent. for the current
quarter, being at thle rate of TEN per cent.
per annum, upon the Paid-up Capital Stock
of this Institution, bas been declared, and
the Saine will be payable at its Banking
H ouse in this city and at lits Branches, on
and after the ist day of june next, to Share.
holders of record at the close of business on
the iî5th day of May.

D3y order of the Board

E. F. HEBDEN,

General Manager.

Montreal, April 23, 1912.

Theli Bank of Van couver
Hn«d Office t VANCOUVER, British Columbia

8uSSCRI BED CAPITAL $82-,9-0.o0 CAPITAL AUTHORIZID $g.Oooo
Hadwre VncuvrDIRIOTORS-

R. P. MeLENNAN, 989., Presideit cemnn*, McFeeley & Co., Wholmaais
M. B. CARLIN, Eag., Vie.Presldenî Capitalist, Victuriar B.C.Rus HoNoR T. W.ATERSON, Lieutoumat-Oovernor BritishCoub.L. W. SHATORD, E@g. M.LA, Merbn Hedis, B.C.W. . MALKINlFg,, Ïho W. Il. MaknCo.. Ltd., Wholesal Grooers,
ROBT.KENNEr>Y, Eso Capitali New Westminster, B. C..A. MITCHELLE, Cçtls itra B.C.

1-1 . BEAPS. d59,, 9. H. hup, Co., Lamiber sud Tituber; Proe"t
Columi Trust Co., Ltd., Vancouver, B.C.J. A. UARVEYI, Eeg., L.C. Formrly ofCrnyook4 B.Cý. Vanicouver, B.C.

A glaberai tiakîna buainest transected. A. L DEWAR. *oun. Mon.'

The Standard Bank
of Canada

Entablished :is 108 Branches
Capital (Authorizedj by Act of Pýqrliament) $5,00800.00
capital Pald-up - . 2,000,O.0<O
Reserv. Fund and Undlvided Profits , 2.661,8.58

DIRECTORS--
W. P. CowAm, President, PRas>Wyv, Vice-President, W. F,. Allen,

W. Francis, Fý W. Cow~au, A. Langlois, T. H. McMiliati
HEAD OFFICE - TONRONTO, Ont

OBO. P. SCIIOLFIELI), Oeneral Mana>ger.
J. S. LOUDON, Assistant General Manager.

BAVINOS BANK< DEPARTMEWIT AT ALL BRANCHES

2oo6

Il--

THE STERLING BANK
OF CANADA

.........

Your Money Should
Earn Interest

Deposit your houseke'eping money in the Sterling
B3ank and p;y by cheque. The 'balance will be
earning 3 per cent. interest, while the principal is
absolutely st cure.

Rend Office:
King and Bay Streets, Toronto

Branchest
Adelade and Simcoe Streets Bradvîew and Wilton Avenues
Queen St. and Jameson Ave. Dundas and Keele Streets
College and Grace Street. WiIton Ave. and Parliament St.

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

Capital (paid-up> $iO.0.00. Rest and Undivlded Profita over e i, soo,
Branches in New Brunswick, Nova Scotia,
Prince Edward Islaid, and in Montreal, Ouebec.

R. B. KESSEN, General Manage

ESTABLISHED) 1865

Union Bank of Canada
Hea d Office -QUE BEC

Pald.up Capital - -S4,951,000

Reserve and Undivlded Profite 3,50,000
Total Aguets (oyer) - - - $58.000,000

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

W. R. Allan, Esq. R. T. Riley, Esq. 2. J. Hale, Esq.
Geo. H. ThomauGn, Esq. Wni. Shaw, Esq. IL L. Drewry, Esq.
John Gait, Esq. M. Bull, Esq. F. E. I<enaston, EsqG. P. Reid, Esq. Et. E. A. Duvernet, Basi. S. Barkher. Esq.
G. H. BALFOUR, General Manager,.asEq
H. B. SHAW, Assistant Gcnerai Manager.
J. W. ýHAMILTON, Superintendent Eastern Branches, Toironte.
J. G. BILLETT. Chief Inspectorband Manager Foreign Departnient

Quebec.
J» B. WADDELL, Inspector, Toronto.
H. VEASEY. Chief Accountant.
p. W. S. CRI SPO. Superintendent Western Braniches, Winnipeg.
F. W. SMITHi, Superintendent Manitoba Branches, Winnipeg,
P. VIBERT. Superintendent Alberta Branches, Winnipeg.
J. S. H IAM, Superîntendent Saskatchewan Branches. Winnipeg.
T. McCAFFRY, Superintendent British Columbia BranchesVancouver
P. J. BOULTON, Assistant inspector. Manitoba Branches. Wlnnlp.g.*
0. F. SEEBER, Asst. Inspector Saskatchewan Branches, Saslikso,,R. H. B3AIRD, Asat. inspector Alberta Branches, Calgary,

'T IIS Bank, having over 250 Branches in Canada, exten4..J.ing from Halifax to Prince Rupert, Ofi'ers excellent
facilities for the transaction of ai] flanking business ln

tixese Provinces. Collections and correspondence are invite.
The Bank hias Agents and Correspondents in aIl Cities

of im2portance throughout Canada, the United States, the
United Kingdorm, the Continent of Europe, and theBrts
Colonies.

Branch at 51 Threadneedie Street, London, E. C.
P. W. ASHE, Maagr
G. M.C. HART-SMITH, Assistant Manage.
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THE Northern -Crown Bank
Wey ur S cuit B nkHEAD OFFICE - WNIEWey ur S cuit B nk Capital(&Uthorlzed),$6,O0000 Capital (paîdup>,$2,200,00

HEAD OFFICE, WEYI3URN, SASKATCHEWAX DIRECTORS
Capial Ath.rzed - . l'RsIDET . Sir tD. H. 1'.cMillan. K.C.M.G.

Capital~~~~ 
-uhrzdS11010 Capt. Won. Robinson

Branches in Saskatchewan at Jus. H. Ashdown H. T. Champion Frederick Nation
Weyburn, YelIow Grass, McTaggart, Mlibrite, Midale, Hon. D. C. Cameron W. C. Lelstikow Hon. R. P. Roblin

Griffiu, Calliste, Pangmauanmd Radvlle BRANCHES IN WESTERN CANADA
A General Banking'Business Transacted. ALBERTA MANdITOBA William and Laura

Calar ArenSherbrooke LibertyH. 0. POWELL, Geneal Manager ldono lia0îu - Lockwo
Hh vrr onA Lloidminster

1rricala Er;.ndon CMEWAN Maumn
_____________________________________________ Macleo Crandaîl Alamreda Manor

Red I>eer Glno Ailan MlaymontIsahella Halcres MooceJawTHFE METROPOLITAN BANK N.OMI
Capital Paid Up . .~CnrlPark %,.t. iubuc Qu'Apmlt
Reserve Fond .. 5,00) l, Ebrn Pteso ndurn Quill Laie
Undivided Profits .. . . 188,048.68 hE,, r G-etol y>a ReuîsLk

Mlead Office TORONETO Westrin,%ter Sýt Hoatac 1lmn atot
S. J. MOORE, President W. D. ROSS, Oeneral Manager Qune mrng OnEw Sdy

Genicral Banklgsg Business Transacted StVestoN 11 nel ioan, Swit ho en

H astngs St. and 1-rt St. Hoeldfast Venn
srnvll St. Porag and ,i mperial Vîscount

Moun Plesan Shebroke KleyWolseley
"i,.ra Ma.in &~ seuiîrk Langshama Yorklon

THIRD) BRANCHES IN EASTERN CANADA
M n a ofEDITION ONTARIO IngiLu ood Wýellington St. Woodstock-Canadian, Banlkln'gBah- De at

Býrebritige hîngston scotianti
Hrokvile sllrytwn eelysBay Aylmer. ýiurrfrd N ap in e TlwoPapîneauvilleB.y H. M. P. ECKARDT C heltenhani (Odes c }(izn ,g lit.

Combe st.aw Agne tThe, clearest, tnost concise book on nep
1

sSar S. pdnaAe

the branch bank system ever written. OFCR FTEBN

Postpaid to any country - $2.50 R. Carnpie . -vi

Publislued by The Monetary Timtes, Chuarch St., Toronto V.,.Cnyn . Supt. Easstern Branches
J. P.ý Robert, Sunt. B.C. Hrranches

COLLAECTIONS Clmi rs o
Our sYstemn gets the money. Ir it lla, no charge o u i a T r s C .
Theý Saskatoon Mercantile Agency Limled

C. J. FOX, MANAGER E. H. HERAPS . President and General Manager
Telephone 6M5 P.O. Box 15Atoie aia 1M0410lAut eid ap tl Sl66.M0.00SASKATOON - - - Sask. Splus 6300

Investuients In Real Lste, Mortgages, Industrial
TRAVELERS' EDITIONS, Stocks, Bonds and Debentures, Timber Lands.

C ANADA REFERENCE BOO0K Head Otflee:-541 Hastings St W., Vancouver, B.C.
SUBSCRIBERS are remtnded of the JULY isue. Ordera ____________________

for whole or part Books wilI receive prompt attention. _________________________
L.ettersof introduction supplied to bons fide travellfug repis Counties Grcy anti Bruce collections matde on commission, landis valueti
sentatives of our mubscribers without additional charge and soctif, natives serveti. A generai, finiancial business transacteti. Leatiing

THE MERCANTILE AGENCY R. G. DUN & CO. I 1oit companies, lawyers andi wbolesale merchants given as references.
__________________________________ 1 H. H. MILLER, Hanover.

Revised Edition Now Ready

"Capital Inverâ:stmenArs un Canada"
BY FRED. W. FIELD

Price $2.50 postpaid. Published by

62 Church Street, TorontoTHE MONETARY TIMES

2007



INVESTILMENT AND ILOAN COMPNEI

FIRST MORTGAGE INVESTMENTS
IN'BRITISH COLUMBIA
We are prepared ta place money on First Mortgage over improved or revenue-produdîng
properties lu British Columbia Cities to yield 6%! to 8%/. The security given la absolutely

ISLAND INVESTMENT
He.ad Office:t

VICTORIA, M5c.
D. C. REID, President and

References, Merchants Bank t

COMPANY, LTD.
M à Brancb Offices:

Manager VANCOUVER, B.C.
ifCanada LONDON, England

THE STANDARD LOAN
COMPANY

W. offcr for sale debentures bearing interest Et FIVE per
cent. per annum, payable half*yeaLrly. These debentures offer
an absolutely safe and profitable investient, asitbepurchasers
bave for security the entire assets of the Comnpany.

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

P'resideot J. A. KAM MERER
Pirat Vice-Prenident and G en. Manager: Second 'Jice-Preident:

W. S. DINNICK, Toronto HUGH S. JIRENNAN. Hamilton
DiRECTORS -

RIOHT HON. LORD STRATHCONA àNn MOUNT ROYAL. G.C.M.G.
DAVID RATZ R. il. GREENE
W, L. HORTON A. J1. WILLIAMS

Head Office: Cor Adelaide and Victoria Sereets,TORONTO

The-
Manitoba Permanent Loan Go.

Head Office - Winnipeg, Manitoba
Incorporatedi by Special Act. Aulhorized Capital, $1,OOOO0O

MONEY TO LOAN AGENTS WANTED

W. wish tua draw the attention ef those who are deairous
of finding an absolutely salte and profitable lnestment.
bath froni a dividend point o f view and a certain increase
In value of Company's stock. WRITE FOR LITERATURE.

BOARD OF DuKECTORts:
J. T. GORDON, Preqident, President Gordon, Ironaide & Par'es. Ltd.;
Pm a. The Standard Trusts CompanY. Director The Sterling Bank.
H. WVILB(UR HUTCHINSON. Vice-President; Manager 'lbe John
Deere Plow Company, Director The North Empire Pire Insutafce

C=nray. A. L. JOHNSON, Vice-President The Ames. Holden. Mc-
Creay Ca. E. A. MOTT, Western Manager and Director The Cockshutt
Piow Company. FRANK S, NUGENT. Capitalist. WM. GEORGE-
SON, The Wm. (Jeorgeson Company, Calgary; Director The Stand-
ard Trusts Company. THEO. A. BURROWS. Lumber Merchant.

A. KOHLER BUTCHART. MAr4Âou4;o O>Rznaco.

5%0 DEBENTURES 5>01
For a lîimiteel time we will issue debenttires bearing

5% interest payable hall -y early.

The Dominion Permanent Loan ComPanY
12 Klee Street West. Toronto

HON. J. R. STRATTON. President F. M. HOLLAND, Gen. Manage

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

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

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Sollcited.

W. H. SPROULE, Manager.

Homneseekers'
and Settiers'
Excursion to

r~nêci~s

WESTERN CANADAw~achlcago
Api 1Bth. 23rd and SOth, and every second Tuesday there.
M1.te1r until Sept. l7th inclusive.

Speclal Train wll Icave
Toronto at 10.30 p.m.

on above dates for Edmonton and points in Manitoba and
Saakatchewan, via Chicago and St. Paul. carrying Through
Coaches and Pullman Tourist Sleepera.
NO CHANGE 0F CARS
Pull particulars tram, any Grand Trunk Agent. or C. R.
McCUTcHRON, AL1DERTA G0VERNIRasT AGENT,. PALMER HOUSE
BLoS., TOONTOra ONT*

Thec Most Popuier Route
To MONTREAL NEW YORK DETROIT

BUFFALO PH! LADELPHIA CHICAGO
la via Grand Trunk, the oniy Double Truck Route

Steamishlp Tickets On Sale
Viaal Linea. For Tickets and ail information apply ta any
Grand Trunk Agent.

flitufe, Opera ap
Assembly Chairs,
Interior Hardwood
Finish Gencerally.

1 ANEOUS ADVERTISEMENTS
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INVESTMENT AND LO)AN COMPANIESJ

t The Hamilton Provident andFour Per Cent. Loan Society
per annum, payable lhalf-yearly, îs allowed on R.u.vv and Surplus Fonde $760,294.13
sums of $100 and upwards for a tori fon TOTAL ASSETS $ 4,587,030.04
or more years. Intere',t accroc, fromn Ih
date on whîch we receive the mioy. hi, iÎDBNT RE ssued for one or more years wîtb

DEBEN URESinterest at four per cent per annum,

An A thoize Inestentpayable half-yearly. The Debentures of titis Society are a legalAn A thoize Invstmnt nvesîment for Trust Fonds. Correspondance invited.
for Trust Funds Nead Offlos, lng 8trieet, NAMILTON, ONT.

Write aI once for copy of Annual Report, A. TUItNBR. Presideni C. FEaRIE, Treasuret

Specimen Debenture and full particulars

Canada Permanent Mortgage Corporation
Toronto Street - . . Toronto

ESTABLISH El IM3.

____ ____ ____ ___ THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN SIcCLARY. Pres.

LON DON............Ont.

The Ciipïtal paid up $1 - *,750,000.00

HÎURON 4% 41% TotailAssets 7,500,00.00

and Debentures i.»urd for tw. t. &rv ye.rs with half yearlY

E RIE DEBEIN4i[LJIES c upons. Principal and Interest payable without
charge .tt any branch of MoItons Bank. Legal

LOAN PAI-UP CAPITAL -$'2,000.00 o0 Investment for Trust Funds.

and RBSEI(VE FUND)- e20,000D70 .2

SAVINGS TOTAL ASSETS. over $l3750000 MORTOAOI3 LOANS ON IMPROVEl) REAL ESTATB

Main Offices: A. M. SMART, Manager
cGO. 442 RICHMOND ST. LONDON

1864 Branches:
lncorporated 184 LONDON REGINA ST. THOMAS
HUaE CRONvs Mgr.

__ _ __ _ __ _ __ _ __ _ __ _ The RELIAN CE Lonad aig

84 King Street East TORONTO

JAMEFS OtINýN N. H. STEVENS H,.WADDINGTON C. R. HILL

THE TORON TO MORTGAGE COMPANTI Prcsident Vîve.Presdent Manager Secretary
OffINCO Imo. la Toronto Street Permanent Capital, Muly paîd ... .$ 788,950.00

CAPITAL ACCOUNT. 8724.550 00OOt ............... 201366
RESERVE lFUNO . 4000 OAst.............20136
TOTAL ASSETS............3,014.348 88 DEPOSITS subiiect te cheque withdrawal. We allow interest at 3%
Presîdent alit WM. MORTIMER CLARK. LL.l>. W.b..1âiC. PER CENT.. cornpounded quarterly on deposîta of ONE DOLLAR and

Vice.Pres., WELLINGTON FRANCIS, Y-C. upwards. DEPOSIT RECELPTS ilsued at 4%. DEBENTURES
Debentures îsaued to Qa 4%. a Legal Inventaient for Trust frude. lsued in ainounts, of $*100 and upwardaî for perinda of 5 Years with
Deposlta reeelved at 116intereat, wlthdrawable by cheqtle. interet at 5 PuRit CE-NT. per annum payable half-yearly. (CouponS
Loans made on Iniproved Real Bsate, on f avourabile tel. sttached> Moneys can be deposited by mnail.

WALTILP GILLESPIE.MmmaSP

London & Ganadian Loan & Ageucy Co., Ltd.
EBTABUiSUPn 187 51 YONGE ST.. TORONTO

Paid.up Capital, . 1,00.000 Reserve. 8400.00 Asseta. 84,55e,00
D)Obeatureg Iaaued, one bondirait dollars and upwrards, one to 11v. yeara.

4 per cent. interes payable half-yearly. TIi.. Debeaturer art au
Autborired Tru«te lunt Miottgage Loia. made In Ontario, Mani.
loba and Sasitatehewan.

W. WEDID. jsst., Secretary. V. B. WADSWORTH, Manager

TUE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

Interest at 4 per cent. pa> able half-yearly
on Debentures

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

ANDERSON, LUNNEY & CO.
Western- Canada Invesunenta Bonds
Debentures Mortages, Real Balaie

REGINA * - SASK.

CRE''DIT FONCIER F.C.
HxAD OFcis, MONTREAL

Office for Ontario, 34 Adelaide St. E., Toronto
Capital, Invested Assets,

$7,718,1376 Over $32,000,S11.1)

on imnproved farni andMONEY TO LOANest current rates and
on favorable terms.

Correspondence and personal interviews invited.

Why Almost Two Kundred Corporations,
Flrms or Private Persons Have
* nvested ln our Debentures

Because we bave devised a form of debenture secured by
deposit of first mortgages to the amnount of 150% with a trustee
whicb gives practically absolute security. If interested in a
57/. învestrnent wbolly devoid of risk. Apply to

THE EMPIRE LOAN COMpANy
W 1rM 1 laE G, C AN A nA

May iS, l912. 2009
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TRUST COMPANIES

- THE1 -

Toronto General
Trusts Corporation

E$TABLISHED 1882.

Executors, Trustees, etc., etc.
HO,.. PuEnA-MEWO1 OULeat. K.C., Presîdent
J» W. L&Nonuza. Managing Dfrector

Toronto Ottawa Winnipeg Sadkateon

TIIE ROYAL TRUST COMPANY
HDBAD OPPICD, SONtR.DA

G»Ital Puliy PEUd . * 1#0,
R*aorve Jund . .. 10,0

BOARD OP DIROCT1ORS
Ricbt Hoa. Lord 8SU'Itbcoe

end Mount Royl. G.CM.G.. SOJU H. MONTAGU ALUNI
Preuiient R. B. AISOUS

A BAUMOANT&E,
ait £dwaed Clout.a. Bart.. B. B. OtSNuHmrn.wa

Vic.-Pros4ani C. Ma. Hâve
.__......._._._._........... U. R. Hommiun

H. V. MzFtisn.rm
TORONTO BRANCH DvvMiRc

Bank of Montreal Bidg., HoN. R. M~Acwà
Touge and Quesu Stroets.A.MNDE

M. S. L. RIGHI',Y Si. T.G BuiAuNusy", IC.V.O,
MNISA S.. W.. C. V.w HorNu,K..O

The Sterling Trusts Corporation
]HEAD OFFics : REGINA, SASKATCHEWAN.

Capital Authorized - $IS,000,000
Capital Subscribed - - 640,000

DOMINION CHARTER, 1911

Place funds for investrnent in
the very heart of Canada' . rlch.
e.t agricultural district on per.
sonally selected farnl mortgage
ecurities.

No boans exceed 40% of actual
valuatIon.

Value. wîll continue tu increase.

Profitable rate$ quoted.

BOARD OP DIRECTORS
HOWARD BROWN, - President

HONORABLE A. E. PaRoET
Ist ViCe-Preaident

P. N. Nowrox " 2nd Vice-President
J. W. Scott
W . M . Martin. M.P.
Aleck Clarki
Arthur H. Tasker
Edward P. Brockman
H.* L. Jobn son
C. F. Millar

Bankers: The Canadian Bank of
Ccmm.ee.

Solicitora:, Balfour, MartinCasey
& Blair.

BRITISH AMERICAN
TRUST
A. C. PLI

Pres

CO., Limited
UMERFELT. H. N. GALER, W. L. GERMAINE,
ildent. Vice-President. Vice-Pres. and

Gen. Man.
Authorizcd Capital.. $500,000.00
Subscrihed......... 250,000.00
Paîd Up ........... 115,000.00

Ftusùclal Agents Executors and Trustees
Iuveutmint and Depouîts Recelved
Insurtnce J3rokers Estatea Managed

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

Dominion Trust
Co mpany, 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 ............ ...... $2,30,ooo
Paid-up Capital .... ............. .$1,630O,000
Reserve.......................... $ 550,000<

Acts in all Trust capacities.
Lends money for clients on first mortgages on
improved real est ate, netting the investor 7%.
Acta as confidential agent for tbeinvestment of funds.

W. R. ARNOLD, Managing Director.

MERCANTILE
TRUST COMPANY OF CANADA, LIMITED
Capital: Authorizecd $1,OOO,OOO; Subscribed $4.50,000
HON. WILLIAM GIBSON, Senator 9. C. MACDONALD)

President Manager
BANK o1F HAmiLtoN BLIX. - HIAMILTON, ONT.

Vancouver Trust
Company, Limited

Independent rep6rts
furnished investors
on propositions in
British Columbia.

H. L. JENNINS . Presiderit
D). von CRAMER - Managîng Dlrecto,

il BUILDING
B.C.

I.

il

M

The Saskatchewan
Investment and Trust Co.

INVESTMBNTS LOANS
We coQtriO 2.5000 acrse. farming lands In Alberta and Saskatchiewan

for sale on good terme
Eta*es Mna.g.d AdmtatrtrsS Trusons., lite.

BItANcit Opions
Sakthwn London, Bngland,

Lanlgan. Oirtlook, Kinoersiey 189 Canion Street, 2.0.
Cabfle Address: Gabovesto. A.B.C. Code
HEAD OFFICE: SASKATOON, SASK.

BO0Mw OF DznrECaa:S
President. Hon. Edward Coke; ViceePresJdent and Managlng Direc.

tor, N. Gardnler Boggsq.; D. G. 8tephenson, Raq.-, Barlof Clanwilliam,2Hon. Charles Litlto; C. Reitli Morris, Esq; A. J. Adamson, Esq.,
Pre .de t Western Trust, Winnipeg; J, O. TuriffBsq., M.P., Ex-COin.

msionee Domnion Lands, Ottawa; A. Scheffier, Bsq., Lanigail,
Sak. EXecutive Committee-The Honorable Edward Coke, D. G.
Stephenlsoni, Bsq.. N-. G. Boggs, Esg., C. ielth Morris, Eeg.
Secretary, A. E. Venables.

2010
Volume 4&
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TRUST COMPANIES

Security and Seven Per Cent.
IN BRITISH COLUMBIA

We invite correspondence regarding first mortgages on irnproved properties in Victoria and Vancouver.This forin of investmlent bas been proven to be highly profitable, as much as 7% to 8% being earned onmoney invested in this mranner. The precautions we use in selecting mortgagt s protects our clients ini
every way.

A Post Card wi1 bring authentie information regarding first mortgage invcstmnents in these two cities.
Send one to-day.

CANADA WEST TRUST COMPAlN Y LIMITED

The Standard Truste Co.
A Strong Weaterat Comptsuy

fodOfflice -Keewald.a Building. Portage Av.. £.aat. Wlnnîp*g
aracl Ofics aI okatoi. Edmonton Vancouver

J. T.' Gordon, President (Pres. Gordon, Ironaide & Fares Co., ttd.)Sir Wm. Whyte, K.B.. Vice-President.
tWUlotlzed Capital. $1.01X),000.00 Subserlb.d and Poid un, Ss,ooo..ooReye Fand - 2000.00w Total ^**et* over 600000

&states administered and mnaged and ail business ef a trustnature transacted.
Trust funds lnvested. WiII forma supplied Irae. Ask for aurpamphlet . *What 1s a Trust C pn?11
Con s utation. and cor resýp."ne nvlted.

Wu. HARVEY. Monnalag 0l,.oto,

Canadian Guaranty Trust Company
Authorîzed Capital $1,OOOMOKO. Sub. Capital $5i~O

t1ied Office, Brando n, Man. 1Branch Office, Regîna, Saak.
Executors, Administrators-, Tiutes

Every class of business of a fîduciary niature itransacted.
Guaranteed mnorîgage inestmienta a seily

CORRESPONDENCE SOLICITED,

JOHN R. LITTLE, Managing Director.

The Trustee Company of W!nnipeg
Hecad Office - 300 Mouaton Bidg., Wlnlpeg

Presidient - Hon. D. C. Camecroni
Vice-Preaident - - - W\. Hl. 'r-os
Managing-; Director -M. J. A. M. de, la Giclaiïs

Ditrectors:
Hugo Carstens N. T.MaMin
Horace CLhevrier E. J. M)cMNur-ray
Joseph Berniie r, M. P . P. W. J. Builmain

Executors, 1trwstees,, Adminlstrators, and Agents fer
lnvestors In Mortgages

lheWestCrIl Trust Co.
Head Office, WINNIPEG :: Brancb Office, RehimsS«k.
Autherized Capital.SS. ALkm J. A»~Amse, PresidentSubscrîw .... 1.005,m
Paid.tjp 58.o HoN. R. P. ROBaua, Vlce.President
Acts as Trustee, Administrator, Executor, AssiKgn ee,

Guardian, etc.
Receives moneY for irivestmnent in meortg;ages. under guarantee

of principal and interest, or otlier\wise, or' such ternis as
may bc arranged.

Undertakes the management and sale ef Real Estate.
Correspondence invited,

A Trust Company's Specîal I'unction is to act as

E XFiC UTOIR
You make no mistake by appointing

The Trusts and Guarantee Company
UIMITFFD

43-45 Klug Street West - - Toronto
JAMES J. WARREN, Managîig Director

J. . FAVELEPre.de. Z. A. LASH. K.C. L Vicc-
W. . RUNDLE.0,.Mng. E., R.\V)1 WUI f rdna

REAL ESTATE TRANSACTIONS
Ths opîn offers its tevc o clients for ilte pur-

chase au slc. Of ru:iI Fsat. opeen 1Ra Estate

Deptrtînnts rmiîie in ail thie Compsiy's oflice.

TORONTO
Montresi Winnipeg Edmnonton S.ý,skstaon Regina

THE UfNION TRU.ST CO.
Head Office and Safety Depesit Vaults LIMITED

TEMPLE BUILDING - TORONTO
Branches: Wmnnipeg. Man. 31.5 o-rtage Avenue

London tng7 Lombard Street
Capital llaid up . S 0,0 Reserve Fund . $750,000

Assets. Trurt Fundsanmd Estates $ 13,517,011
Board of Directers-Chakrtes, Magee,lPresidnt. Han. BlliottG. Stev-enson, B. F. A. Duvernet. K.C.. Vice-P1residents: Samuel l3arker,M.P., H. H.- Heck. T. Willes Chitty, Heinry F. Gooderham. Right
Hion. Lord Hlindllp. Charles H. Hoare. S. F. Lazier, KC., George S,
May, J. H. MIcConnell, M.D, J. M. MlcWhinney, Sir George W.

Rosa. H. S Strathy.
Chartered Executor. Administratnr, etc.

Agents for sale and managemert of estates.
4 per cent. Interest paid in Savinga Departnent, subject ta cheque.

Meney Loaned on Ral Estate. Correspendence lnvited.
GEO. A. KINGSTON, J. M. McWHINNEY.

Assistant Manager. General Manager

Place the collection of rentais and initerest in our hands fi Prompt andthorougliattention. E-xpert maznagemrent of ail estate matters.
TUE TITI.I & TRUST CG.,Cor. BOY & Richmond Ste..TORONTO

Ftnancilm Agentes. Exeautors, Tpust...

Merchants Biank of Canada.

]

1

'May iS, igi2.

Hesd Offîce-VICTORIA. B.C. Branch Office-VANCOUVER, B.C.

1
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CIIARTERED ACCOUNTANTS

Rutherford Williamson & Co.,'
CHARTERED ACCOUNTANTS,

TRUSTEES and LIQUIDATORS,

86 Adelaide St. East, Toronto.
Cabie Address-" WILLCO.".

CORRIESPONDENTS

CREIIANt MOUAT & CO., Vectr B.C.

Cabi. Addres Crehmo. Vanouver.

CREHAN, MOUAT & CO.
Chmrteied Accountfnts and Auditofs

P.O. BOX 1182, VANCOUVER. B.C.
Powers of Attorney te be lssued to M. J. CREHAN, P C.A.

TRUSTBES and LIQUIDATORS
Correspondent%- RUTHERFORD WILLIAMSON & CO-

86 Adelaide Street Hast, Toronto

W. A. RENI)ERSON & COMPANY Etabiished 18

Clrnrtered Accoultants Branch Offices:

W. A. HFNDERSON S, V. ROBJERTS medicineffatand

J. P. REID A. E . (JIB1SON Lethbrldge.Alta.

412-415 taion Building, Portago Avenuec, Wliinlpeg, Klan.

A.,B. 1 BSON. C A. (Suotiand>. Resîdent Paretner, Lethbridge

Audits Investigations Liquidations Trust Accounts

VERNON, PICKUP & CO.
Cbartercd Accouinants, England

Toiepboue 3633 707 Mclntyre Block, WINNIPEG, Mon.

Estabiished 1884

CLARKSON, CROSS &d MENZIES
Accountants, Auditors, Trustees

Members of the Dominion Association of Chartered Accountants

Toronto Bank of Toronto Chambers, Winnipeg Vancouver

çRA LIW LI- MOORE &t MACLACHLAN
(Pormeriy Clarkmon, Cross & H.iliweil>

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANIT01BA

312 Nanton Building WINNIPEG

AUDITS. INVESTIGATIONS. COST ACCOUNTINO

REVISED EDITION NOW READY

"'Capital lnvestments in Canada."
Bv FRED. W. FIELD

PrICe $2.50 post pald

MONETARY TIMES - - TORONTO

Edwards, Morgan & Go
Chartered Accountants

ll.» K174G ST. WEST - - - Toironto. Omàteri.
502 MACLEAN BLOCK - - Calgarr'* Ait«.

DOMINION TRUST BUILDING - Vencouver. B,C.

George Edwards, P.C.A. Arthur H. Edwards, P.C.A.
W. Pomeroy Morgani Donald A. McCannei

W. H. Thompson

WINNIPEG and SASKATOON - - EDWARDS & RONAL

Roussi MiLLam, C.A.. P.C.A. (CAM.). C.A. (SCOT.)

Cabie *Ameeuay," Montral . relopbone Main lu&.

ROBERT MILLER Q CO.
Commercial and Municipal Audits and Investigations.

Iquidations and Insolvencies.

QUEBEC BANK BUILDING -MONTREAL

HARRY J. WELCH.
CHARTERED ACCOUNTANT,

Aur>ii 1 INUvxri&iIoss 1 Cour AN» Gsxzaa Synuru

43 KING STREET W.. TORONTO.

CLARKSON & CROSS
CHARTRED AcOUN:MTS, TtusTiens, REtcEivsiBe, LzQUîvATi

Ontario Bank Chatbmr, 33 Scott Street, Teoio

a. I. C. Clarbeon, Y.C.A. W. Ml. crois, F.C.J4
Estabiisbed s864.

EDWARDS & RONALD
Chtrtored Accountants

AUDITORS TRUSTEES LIQUIDATORc

304-5-6 Noîthoru Crown Bank BIdg., WINNIPEG
Also at SASKATOON and MOOSE j AW.

Gansan EDWAs W.. SID14Y ROwNjU
TrORONTO. VANCOUVER & CALOARY-RDWARDS, MORGAU & CC

The Odeat Establishd Accounitant Frrn ln Sakatchewan

GLADWE-LL, WILS&ON ai 00.
<Successors to Gambie, GladwelI & Co.)

CHARTERED ACCOUNTANTS

AUDITORS, LIQUIDATORS AND TRUSTRs

chas, V. GladweiI. C.A. Dominion Trust Building,
F. J. Wilso. C.A. REGIN

Manual of Canadian Bankin1
By H. M. P. ECKARDT

Postpaid to any Country $20

Orders for third edition 110w received by

The Mon etary Times, 6Z Churcb St, Toronto, On

2012

Il
Il-

9 -------- - ------------------
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I CHARTERED ACCOUNTANTS

11,A. PENDER, C.A. D. COOPER, C.A. CHARLES D. CORBOULD

0. A. PENDER & C.., Choered Ascountantt & Audits,, Ontario & Manitoba.

Chartered Accountants. Auditors & Liquîdatois 69SMRE ULIG - WNIE

Ronflas 56 &£57 Merchants Bank Bidg. -Winnipeg# Mon.

LAING, TURNER and LOVE I H bC a U ANI

501 *nd6503 Trust enid Lo.n Building - WINNIPEG, Mon. Roa Bn oitaWà#tIPE

0.3 Lîn. .A.P.C.S.Tuner CA.W.D. ov, .A IGE o. H. PLAYLE Chartered Accountant

Audit* Investigationls Liquidation» end Assionmniute NELSON, B.C. Auditor. Asignce,&c.

JOHN B. WATSON Chartered Accountant and Auditor.

iafar J* Liquidations. Investigations, Audits.

JEN IN & HA DYAuditer te theC ity of Calgary i(eference: Btank uf B.N.A., Calary'

AssIgnees, CbatSred Accouritants
Estate and Pire Insurance AgentsA. .M.DL

S59 Toronto Street - Tornto iChsrt.r.d Accoatant

62 Canada Life Building - - Montreal 24 River St Euat. MOOUSE JAW. SASLI

W .. E. LIODGE Cbartered Accouutant WILSON & PERRY suitei> (Phone 4734

Box 354 Moosle J&W Audits Investigations LiquidatisJ A55i5îsoU sud Aeeoutsnts VANC OUVER, B.C. _

IlB~ SERAND SOIICITO)RS___

BARRISTERS SOLICITORS NOTARIES

Bicknell, Bain, Strathy & MacKelcan
Jamnes Bîcknell. K.C.. Alfred Bickneli, James W. Bain, K.C.. 0. B3.

Strathy, Fred. R. MacReican, M. L. Gordan, T. W. Lawson.
Cabie Address. "Bieclil. Toronto.'*

Codes, Bentley's Phrase, A.B.C., Sth Editian and Wesýtern Ujnîon.

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

SEABORN, TAYLOR, POPE & QUIRK
Barri sters, Solicitors, Notaries

H. C. Pope

MOOSE YA W

Fý G. D. Qulrk

SA SKA TCHE WAMN

FAwcaTT G. TAYLOR J. Roy COLWILL

TAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA

Solicitors toe the Great-West [Mfe Assurance Ca,

The Merchante Bank at Canada, The B.C. Permaanent Loan Co.

CONYBERÇHURCH & McARTHUR
CNBARRSERS, SOLICITORS, ETC.

i LETEBRIOGE, ALBERTA

Solicitors for Batik af Mantreal, Alberta Railway
I and Irrigation Ca., etc.

I nvestments on First Mortgages Et 8 % specialiy
I attended to.

T..A~55V*Um soW. mout&Agi MOSI. OUL 05.>

eau"ta Sauleraoi for

TH£ CANADIAN BANK OF COMMERCE

TE NATIONAL TR11ST COMPANY ove,., 1116.

LOUGNEEDI BENNEIT, ALLISON & MOUAS
cALGARY. AILBERTA

Bapristors, soultors a.nd Notarles
Solicitars for The Canadian Pacillo Railway Co., The Bank of
Montreal, The Canadian Banik of Commerce, The Merchants
Banik of Canada. The Banik ai Nova, Scotia, The Royal Bank ci
Canada, The Cowesa Life aurance Company, The Great.
West Lufe Insurance Ca., The Hludson's Bay Ca., The Massey.
Harris Co. LlmÎted.
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MISCELLANEOUS

MURRAY'S "INTEREST TABLES
'p- hemot alabe RATES 2>9•S T 8% S AT>ý4 RATESThe nos valabl ON $J 00 TO $10,MO.00 ON EVERY Price $1 0.00financial book. PA'GE FROM 1 DAY TO "68

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

TheWaterous
Winnipeg wants Maufactros-ièapItaUziss-afd IUv MOI e ii ~ 1 e

Graes orhne icnymaçngadvnagsi the world t".ay. St a -ole
11 ig K, w, nS Kmrket for mianufacturura. City suppliies p-t~ an Ilght

1t cot splenditd sites available-vltried raw znaterlal-lQw tÉtt r- ot1ta4r oniton, anin ad rilayacliie uexeledOver 30 Sold in 1911
fe, fu inýltien fo iaýe r s ailcapital.

HAN)SON E I LLUSTRATE,1 LITERATURS
,AN[) BUIESACTS FUItNISIIB FRFE

CHAS. P. RiOLAND, CornmislOner,
Winnipeg inldustrjial Bureau, winnipeg, Canadal

MILN ES'
LACKAWANNACOAL

1GH,1EST G'RADE 0F

A NTHRA CITE
The rice is jIu't the

SIa'le as other grades
Wbhy not buy the best? W. en show no better proof of the good-

Phones Main Office: ness ci the Wslterous Roluer than this
M. 5597-5598 86 Kîng St. E., Toronto record of One Year's $&1Ies

Vancouver, B.C. Port Arthur, Ont. (2)
Wolfville, N. S. Point Grey, B. C. (2)
Chicoutimi, Que. Barrie, Ont.
Revelstoke, S. U. Coquîtlam, B. C.

Th. "P & 3ý qersSimcoe, Ont., Leeds and Grenville
ailing from Halifax evr Enderby, B.C. 'Prince Rupert, B.C.

eleenh yfe Brmda 'Wýindsor, N. S. Woodstock, N. S.

Wtht Irts fldt Inie anOSritn n. ubcCtQe
Througbper Tilt es.m Thent ndilonao temfodn, ue. Southe Vandcouer .

the finish. Wl O eo u-11 ii
PIOKFOUD a *LAOK, LTD,ý Mwmagme, HeUrex. ilY Ubonur12Lst
R. M.M ELVrLLE Adelalde and The Waterous Engine Works Co., Ltd.

ecen. St..t.Brantford, Canada

il. EC. T. HAULTrAIN,
Poemiutlngu MIuIpng Eiglue

41 Nationael Trut 81I1g-
20 klagi Street Es, To0ronto-

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

We manufacture PAPER, High and medium grades.
ENGIZ4U SIZEO TUS $I1550, AIR ORIEl>.

wHUTE AN,> coLostan WRITINOS, BONDS, LEDGERS.
E P.AS.c OOK, LITHO. BNVELOPE ARND COVERS
Made in Canada For Sale by ail Wholesalers

When in London cail on The Monetary f
imnes, Grand Trunk Building, Cockspur St.
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COMMUNITY__ADVERTISING1

GANANO QUE
ONTARIO, CANADA

The Most Beautiful Summner
Resort on the Continent

In the heart of the
THOUSAND
ISLANDS

Excellent Fishîng
and Boa ting

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

YORKTON

Commercial Centre of Eastern Saskatchewan.

As a location for wholesalers and manufacturers

Manufacturiers Here's the location you are seeking
an Învestment which must treble

Investors ... itself within the next three years.

Yorkton bas four railway outlets and wifl shortly
have six. It bas 'nunîcîpally.owned water, sewer
and electrÎc lIgbt conveniences, etc.

A littie investigation will readily show that

SASKATOON
offers numnerous solid and exceedingly profitable opportunities
to business people in almost every fine, and particularly to

FI NANCIAL CONCERNS
Saskatoon's population now numbers about 201, ooo-but, as she is The Centre of
Supply for a Tributary 'l errîtory extendfing to upwards of 45,000 Square Miles, and
embracingt over 220 thriving points on operatîng lines, Sakatoon IsTo.day doing the
Business of a City of at lesst 75,000 people. Uer Wholesale Dîstributing
Business is the Second-Largest in the three Prairie Provinces, being exceeded by that
of Winnipeg alone.

Perhaps, if you wiIl place your finger on the centre of any map of Western Canada-just
where~~~~~ alteaiasmetyou may thereafter »deem it of interest to sec ure al

information by writing

The -Commissioner, Board'of, Tracte SSAON ak

2015

MOOSE JAW
The Industrial City of Saskatchewan

and the

Milling and Grain Centre of the West

Is the, GRAND INDUSTRIAI. DIVISIONAL P'OINT on
1 le Canladii Pa-ific Railwa , t tht,. Headquarters for
tht, Canadianl P;iciilwyI 1 r~ for the Province of

The Can;idian PaicIRc Pay Roll ai bdnnse Jaw amaunts te $2(10,000.00
per' Mont h.
MlOOSE ,JAW lias been chosen as the D)ivisional Point on the Canadien
Norther'n Rslay- The Canadman Northern Railway have already

pucae and to bce used as site for thuir shopa atnd roundhouses.
OSEJAWV will have, ln the neCr future, thirteen distinct railway

o,.tlct,.and lu the UNRIVALLED DISTIIBUrING P'OINT 0F THE
PRAIRIE PROVINCES.
MOO(SP JAW\ off c- uricxcelled opportenlt es for the Manufacturer, the
Ulaýtri1butor, and the Invuetr. Write to-day ta

H. G. COLEMAN. Secretary, The Board of Trade
MOOSE JAW, Saok.

L 1

M.ay 18, 19 12.

SASKATOON, Sask.
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of Canada
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Guarantee Insurance
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Sickness Insuanee
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plate Glass Insurance

A STRONG CANADIAN COMPANY
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Positive Protectic
FROM FIRE
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Every Man
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Goldie & McCullo(
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ASK FOR OUR CATALOGUE.
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GALT. ONTARIO, CANADA.

WESTERN BRAXCH
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Man.
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QUEBEC AGEN
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BRITISH COLUMBIA

Robt. Hamilton
Vancouver, B~
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j AVERAGE DEPOSITS PER BANK BRANCU. .

There has been conisiderable discussion in the past
few years of the branch bank extension movement. Sortie
bankers have contended that the movement hasý pro-
ceeded at tinies ait too rapid a pace. It will be inter-estinlg
to, compare the progressive increase in nurnber of bank
branches with the concurrent growtb of the deposits of
the banks. On December 31st, 1909, the total deposits
of the active baniks reporting to the Finance Depart-
nient were $872,098,141; on December 3 îst, 1910, the
amnount had risen to $93o,96o,o28; and on Decemnber
3ist, i911, the aggriegate, was, $1,052,154,264- In the
calculations referred to the deposits for December 31st,
191.1, include the item, "Balances due to, agencies of the
batik or to, other baniks or. agencies elsewhere than in
Canada and the United Kingdomn," which then amountcd
to $5,464,îî8. The aggregate of these balances, h.
gradually increasing. In most cases they represent de-
posits carried in Montreal, Toronto, N~iagara Falls,
Windsor, Winnipeg, Vancouver by United States banks
and other foreign institutions having payments to make
or items to collect in the Dominion.

The number of bank' b ranches operated by the bank's,
as shown in the tables given in the statistical review
numbers of The Monetary Times, at the end of îyog was
2,179; at the end of 1910,,2,38d; and at the end of 1911,
2,62 1. Placing the deposits, as at the'end of the three
years here ,taken.'on exactly the.samhe basis for each
year, the amount of, deposits per',baîkinig' office was
$4001200 On Decemrber* 3 ist, i99 $3î2oo e
cember ' 3 iSt, 1910,; n2nd $399,3O0 on Decembe 315t

1911ý. Fromi this ît would appear 'that in the last two0

yeairs at any rate the development of the deposits has
kept pace with the establishmnent of new banking offices.

The relationship of the deposits to the number of
branches may bie considered f rom more than one aspect.
For instance, if in the case of any particular banik the
average amount of deposits per branch were to be a
small figure, critics might conclude that it had too, many
branches, or that its deposits were costÎng the bank too
much, because they were scattered amnong too many
offices. Take a bank shôwing exactly the saine average
as shown by the Canadian banks as a whole-$400,000
per brandi. The amount or proportion of free deposits
at the various branches would vary considerably. In
sonne branches having $400,ooo deposits the f ree, or
non-interest bearing deposits, might amounit to 25 per
cent. of the whole; in others, they would not, perhaps,
exceed 12 per cent of the whole.

The competition among the banks for accounti of
corporations and wealthy capitalists is strong; and
many of themn are able to arrange for inîterest on their
current account balances. When the deposits of a branch
are $4oo,ooo, of which $320,0o0 are interest-bearing, the
amount of interest paid would be approximately $9,6o0.
If the total of expenses-salaries, rent, liglit, fuel, sta-
tionery, express, postage, etc-was about $5,ooo, the
outlay here would b3e $14,6o; and the gross cost of the
deposits, if there were no discounts at ail at the branch,
would 13e 3.65 per cent. per annum.

If the average for the whole bank is $4oo,ooo
deposits per branch, there will bie some branches with
deposits far below the average. A new branch must
start at zero and graduàlly build up its deposits., If the
deposits of a branch are $?o0,ooo, of which $49,ooo are
free, the annual interest will b3e $4,80o; and it is not at
ail probable that the expenses can be kept down .to 50'
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per cent of the expenses shown in the case of the other
hypothetical branch. If they were kept withîn $3,500
it would be fairly good, At that rate the total expens-e
would be $8,300; and the cost of the deposits, taking
no account of the discounts, would bc considerably
higher-4.zI per cent.

This little illustration serves to show how that too
low an average of deposits per branch may keep the
profits down. Another way of looking at the matter is
to consider that the great increase in number of branches
in the past few years has contributed to, <evelop the
deposits of the banks. Thus an especial activity in the
matter of opening branches might for a tinie reduce its
average of deposits per branch; but if the new branches
were wisely placed they would in the course of a kew
ycars hielp materially to increase the deposits of the
bank- It wilI be interesting, in this light, to examine
the record of some of the larger banks in this miatter of
deposits per branch average. Banks with deposits ex-
ceeding $25,ooo,ooo arc taken. The Bank <>f Montreal
on December 3ist. 190(3, had $IS2,î97,663 deposîts and
148 branches; on Decem nber 3 ist, 1910, it had deposits,
$180,913,454 and z5i branches; on December. 3ist,
1911, $181,912,25o deposits and 159 branches. The
averaýge of deposits per branch was, in î909, $I,231,-
000;, in 1910, $î,î98,oo>o; in 1911, $,4oo.These
figures are far above the general average. The average
per branch of the Canadian Bank of Commerce, calcu-
lated in the saine ma'nner, are, for i9o9, $5cj2,ooo; for
1910, $549,0o0; for 1911, $6z5,ooo. Thev Royal Bank
of Canada, for 19o9- , $410,000; for 1910, $407,000; for
1911, $439,000. The Merchants Bank of Canada, for
1909l, $341,000- for 1910, $343,000; for 1911, $348,ooo.
Imperial Ba-nk Of Cndfor 19o9, $440,o00; for 1910,
$426,000; for 1911, $450,000- D)omniÎon Bank, for 1909,
$172,000; for 1910, $6io,ooo; for îgii, $649,ooo. Bank
of British North America, for igog, $448,00o; for 1910O,
$396,000; for 1911, $412,ooo0; Bank of Nova Scotia, for
1909, $428,000; for 1910, $4î5,ooo; for 1911, $472,o0o.
Union Bank of Canaida, for 1909), $204,0oo; for 1910,
$175,ooo; for '()Ir, $177,ooo. Bank of Toronto, for
19o9, $439,ooo; for i910, $442,000- for 1911, $393,000.
Traiders B3ank of Canadla, foDr 1909, $298,000; for 1910,
$,122,0oo; for 1911, $3,56,o0o. Molsons Bank, for 1909g,
$387,o0o; for 1910, $392,o00; for 1911, $434,0oo. Bank
of Ottawa, for 1909, $377,000; for 1910, $409,000; for
1911, 839o,000. Bank of H-aniilton, for î9"(, $250,ooo;
for 1910, $2,o,oo; for 1g11, $257,0oo- Standard Bank
of Canada, for i o9, $286,ooo;, for i910, $286,ooo; for
1911, $281,0oo.

f GROWTH OF TRANSPORTATION.. j
The banks of the rivers and the shores of the lakes

were Canada's first transportation lines, Canoe traffic,
bartered for supplies, created our early canaIs. They
were sufficient only for the birch barks. Then came
corduroy roads and carts and sleighs, macadamized
roads and light draft canais. As early as 1779 we had
the Coteau du Lac and the Split Rock canais around
rapids in the St. Lawrence River. An armbitious canal
policy frorn 1814 tO 1843 did not satisfy the Dominion's
commercial appetite. Trade cannot progress without
transportation fines, and the lack of facilte proved a
hindranoe t(> the country's advancement. In those days,
there was doubt as to the adaptability of rail transpor-
tation to the carrying trade of Canada. It was decided
to improve and extend the canal system, and also to
test steel as a transportation factor. In 1936 a short
line of railway, known as the Chamnplain and St. Law-
rence Railway, extending frorn Laprairie to St. John's,
ini Quebec province, a distance of sixteen miles, was
built andi opened for traffic. This was the beginning of
a railroad era in Canada. Transportation was sur-
rounded with an atmosphere of doubt, so far as capi-
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talists were concerned, for ten years after that. In-
vestors were timid. Later, they venturedto, place their
mon-ey in the construction of a section of the St. Law.
rence and Atlantic Railway, extending from Longueuil,
opposite Montreal, to St. Hyacinthe, thirty miles, and
the Montreal and Lachine Railway, eight miles, both
of which were put in operation in 1847, making a total
mileage of fifty-four miles, under trafflo at the end of
that Yeur.

Nothing further, however, was done until i85o,
when the St. Lawrence and Industry Railway, from
L'Epiphanie to Joliette, in Quebec province-twelve
miles-was opened for public traffic. This made a total
mileage in operation on june 3oth, 1850, of sixty-six
miles, aIl of which was Wn Quebec,,showing an increase
in the decade ended on june 3 oth, 1850, Of fiftY miles.

Mr. Brunner, of the Brunner banking house, Brus-
sels, twenty-five, years ago, flrst interested Belgian
capital in Canada in the shape of investments in
Caxiadian Pacifie Railroad stock. At that time, he
tolci the writer, great difficulty was experienced in
convincing his countrymen that the Dominion was
mort than a wild stretch of ice and snow and the
Canadian Pacific something more than a fantasy. In
those days Canadian Pacific Railroad stock was sefl-
ing at 58. Belgian investors, therefore, have no reason
to, regret their confidence in this Canadian enterprise.

Some interesting f acts and figures respecting the
developmirent of transportation facilities in Canada were
given somne tume ago by Mr. Collîngwood Schreiber at
the Canadian Society of Civil Engineers. 'He tells us
that gradualy the success of the experiment of the
introduction of railways in Canada beco.me firmly set in
the public mind and that about 1852 the Erle and
Niagara Railway, the Great Western Railway, the Grand
Trunk Railway, and the Northern Railway were financed,
and construction was undertaken. It was pointed out
that the latter road would pierce a forest couqtry,
sparsely settled, and with no immediate prospect of a
return for the capital invested therein '; hence it was more
difficult to finance than the two other roads, but through
the energy, perseverance and earnestness displayed ln
the project by the late Mr. Capreol and Mr. (now Sir)
Sandford Fleming, its construction was undertaken.
There was, however, a desire to, keep the expenditure
down as low as possible, resulting in a rather temporary
'work; nevertheless, it served a good purpose until the
country through which it passed developed sufficiently
to warrant it being rebuilt a few years later. The Grand
Trunk, the Caniaian Pacifie and the Canadian Northemn
are three examples of the Canadian railroad of to-day,

in' the early days ln Canada ît was difficult to obtain
money with which te construct the railways, especially
la cases where the railways ran through sparsely settled
districts, and a return for the investment could not be
expected for some years. For this reason many of our
railways were construct-ed of a temporary character,
ruquiriag .the structures to be rebuilt in a few years.
This, however, appears to have been a wise PolicY, as
the less the road cost la first construction, so much Iess
revenue wras required to pay dividenids for some years
until the country was settled and the traffic increased,
whea a road would be la a position to increase its capital
expenditure la making renewals and improvements.
Even at the present day it is, perhaps, wise in cases in
which rnilways are beiag built through a country dificuit
of access and where immediate traffic would be light and
the cost of the transportation of permanent structu~rai
miterial very heavy, to make comprehensive plans in the
first instance for pres-ent and for future requiremens
and to, Use the l-eSS tostly and less permanent material
in construction~; by this means accommodation inth
way of worlks for the immediate business would be pro-
vided, and improvements. could be mnade. and the facliie
for traffic increased as the business cf the road developed.
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We now have 26,000 miles of railroad ini Canada,
several thousand miles are under construction, and more
thousands projected. The British investor bas loaned us
for railroad purposes in the past seven years, over
£72,ooo,oo>o. And we are still on the eve of developmnent.

In a pamphlet published in January, 1909, by the
Forest Service of the United States, certain statements
were made which appear to bie worthy of careful con-
sideration. This pamphlet îs entitle'i, "The Future Use
of Land in the United States," and the conclusions
arrived at, while applied to the United States, art also
interesting as indicating what we in Canada may also
expect.

The writer of the article points out that by 1950 the
United States will have a population of iSo,ooo,ooo
people, and this is considered a conservative estimate.
Some estimates run as bigla as 200,000,00,0. It is further
pointed out that, in order to provide for the necessities
of such a population, that demand for land hy Americans
coming into Canada is going to increase at a rate that
we little realize.

Mr. Sydney C. Elîs, who recently made a report
on James Bay surveys, does flot think it an extravagant
opinion to express that all the agricuilturalt land in
Canada-and flot only that in Wsetern Cainaýda-wll be
enhanoed in value, and will be very considerably in de-
mand long before 1950 by reason of titis over-crowding
in the United States. In this connection it is also of
interest to consider the question of increase of Arnerican
population. The oensus of îgoo showed an increase in
the United States of fifteen times the population of î8oo.
The population of Europe scarcely doubled in thait time.
With respect to the growth we may look forward to ini
Canada, we should have a somewhat similar experieýnce
to that of the United States. We have their population
to draw upon, white they draw their population (rom
ncross the Atlantic. Their încrease in population is
nearly half the total increase, the figures being 31,000e-
000 by immigration and 35,000,000 by natural increase.

Mr. Ells notes that the northern boundary of Mani-
toba lies at present along the 530 Df parallel, and those
of Saskatchewan and Albierta along the 6oth parallel.
It is obvious, then, that north of the lîits of these three
provinces little agricultural land need lie looked for.

In îgîî, the total areas surveyed into sections in
these three provinces, ai water-Scvred lands deducted,
was 143,295,555 acres. If road allowanoes, forest re-
serves and Indian reserves were added, the figure would
be increased to 153,797,984 acres.

Fromn the above total surveyed acreage we must
deduet:
Total area under homesteads, S. A. V.

hom-esteads, pre-emption and pur-
chases homnesteads ................

Total area granted to railway companies on
accounit of land subsidies..........

Total area school land endowment ......
Total area granted Hudson's Bay Company
Noerth-W\est half-breed scrip, and military

scrip and Manitoba swaxnp lands ..

55,61 1,520

31 Y864)'074
7,963,254
6,575,400

11,952,053

114,x66,301
Thus the total amount of surveyed land in the

North-West still open for homesteading is 29,129,254
acres. As to the remaining land areas still unsurveyed,
a large proportion bas flot yet been explored except in
a very partial way. But fromn what is now generally
known of the character of this unsurveyed land the area
available for some form of agriculture, though of mucli
less average value than the lands surveyed to date, may
be given as follows:

Acres.
Manitoba . b...............1,ooo,0oo
Saskatchewan .............. 8,ooo,oo
Alberta ... . . .. . . . .. . . . .. . . 6 ,ooo,00o

Total ........... ... 88,ooo,ooo
Territory to be added to Manitoba ......... 1o,ooo,ooo

Total ......... -................ 98,000,000

To arrive at the area of farming land, fairly equal
ini productiveness to the settled area, this figure of
98,000,000 has been cut in haif by those competcrit to
judge, We then have a grand total of available surveyed
land and unsurveyed land in North-Western Canada
made up'as follows.

Land surveyed still open for homesteading. 29, 129,284
Land unsurveyed and of more or less uincer-

tain agricultural value, the greater part
lying to the north of the 54th parallel. . 49,000,000

Total .......................... 78,129,284

During the period i905-i910 the total number of
homestead entries was 70,424, or an equivalent of ii,-
267,840 acres. During the period 1900-1905, the acreage
taken up inl this way was 5,520,480 acres. If now we
only assume the samne rate of increase that took place
in i905-1910 to apply to i910-19z5, the amount of f ree
land for homesteading at the end of î9î5 will bie 17,-
86z,414 acres, and before the end of 1923 aIl the land
at present surveycd ini the North-XVecstern Provinces will
have been taken Up. If we take into conisideratîin also
the îg,ooo,ooo acres stîil unsurveyedç, and of which the
greater part lies to the north of thle 54th parallel, this
period can be extended to about the end of 1945. As
a matter of fact, the rate of increase in homesteading
will probably increase much more rapidly f rom 1910-1920
than it did( fromi '(05-1()10, and it is thus likely that both
the dates, 1923 and 1945, will have to be considerably
modified. A very large percentage of the area referred
to is flot as, yet under cultivation. These figures are
merely intendecd to illustrate the outlook in the West
from the point of view of the prospective homesteaders.

j AbOUT UNGAVA.

The extension of Quebec province by the addition
of Ungava and the alleged gold discoveries there have
brought into prominence a territory about which little
is generally known. Senator Edwards somte years ago
sent skilled mnen to explore Ungava for timber limits.
He told a Senate Committee that the information gîven
to the committee cost him about $30,0oo to learn. The
Senator's firmn explored down the Albany River and to
Hudson Bay, the Hamnilton Inlet district, and ail the
rivers fromn the mouth of the St. Lawrence to the head
of Anticosti Island. Agricultural prospects are limited.
Vegetation is rapid, but agriculture is flot likely 'to, be
a commercial success.

Back sorte distance from the Labrador coast and in
the immnedîate vaileys of ail the streams in that district
the timuber is large; also in the district around Hamilton
Inlet, around Melville Bay, 'up the Hamilton River, in
the vaileys of ail the rivers running into Hamilton Inlet,
and also in the vaileys of the rivers extending f rom
Chateau Bay to, the head of the Island of Anticosti. The
timber within these areas is large and good, but the
strips do flot extend back fromn the streams for any dis-
tance. From haif a mile to a mile on each side of the
streams would be the extremne.

On these mounitains there is a vast quantity of per-
fect timber. The objectio>n to it for Senator Edwards'
purpose was that it is scrubby. That is the only objec-
tion, but the time will corne, if that timber is preserved,
when it will be very valuable.

May 18, igi2. 2019
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Senator E-dwards remarked that he was one of those
who hold that the province of Quebec in this Hamilton
river coutntry has one of the best tirnber districts on the
North American continent if only preserved, but; btirning
is going on to a tremendous extent, the wcvrk of the few
settiers that are there. Valuable areas of timber are
being burned. Settlers sirnply light lires in the summer
time to dry the timber for their winter use, These fires
extend lover vast areas, and enormous portions of the
country have been burned. The Senator explained that
lx had taken five hundred miles of limits there, and
allowed themn to expire, simply because of the regu-
lations.

On the mounitains around Hamilton Inlet there is
an enormous quantity of pulpwood. Mr. Edwards said
lie did not know any place where there is a greater area
of pulpwood than there is on the Hamilton Inlet, around
Melville Bay and for a certain distance into the interior.

1immediate coast of the Atlantic, front Hamilton
Inie. to the St. Lawrence, there is no timber. As to the
character of the timber around Hamilton Inlet and the'
streams running into it, it is disputed whether the first
ship's masts cut on the North Amierican continent were
cut there or at some point in Nova Scotia.

Senator Edwards described the Grand Falls ait
Hamilton Inlet as '"one of the best water-powers in the
known worId,." It has an enormous head; he did not

know exactly what. It bas a large and never-failing
water supply, and fromthefact that vessels can get in
there, and that there is a large area. of pulpwood country,
thec district is valuable.

It is possible for shipping-to get into Hamilton Inlet
for a long period each year. One of the advantages of
the territory is its nearness to the British market, it
being only a ferry across the Atlantic, as Senator
Edwards says.

WESTERN CANNERIES.

The Western Canneries, conceived in a fertile ima-
gination in igo6, has had a lengthy and doleful career.
Money was squandered by thousands in promotion ex-
penses. Troubles came, one after the other, reorgani-
zation, liquidation, and so on. The company's name'and
directorate were changed, but without magic effect.
Now, we hear that another reorganization has beeri
effected, and that 'the irrepressible Malcolm, the original
promoter, is again helping to steer thec dcrelict coýmpany.
Readers of The Moneta1ry ýTim.e$ are, weIl acquainted with
the company's history. If, is necessary here only to repeat
that investors should have nofhing whatevcr to do with
the concern.

BRITISH COLUJMBIA ACCIDENT AND EMPLOYERS'

LIABIL.ITY INSURANCE COMPANY.

The British Columbia Accident and Emapioyers' Liability
Insurance CopnLimiited, aicquired a charter freim the
Provincial Goveýrniment in Februatry, toitr. The cvmpany has
beeni succesful in getting most of 'the stock subscribed; the
total subscribecd ca;pital to date i., $i8o,oooo, out of anl au-
thorized capital of $îoooo.The comàpany does not of-
fer its shares for sale at prcsenit, although =est of the stock
has bceen sutbsc-rited at $ 125.00, instead of at par value.

The company corimenced selling insurance on the i5th
of March, 1912, and, up to May îst, met with gratifyixig suc-
cs". ()70 accidcnit policies have been issued and about $3,
ooo,oo) in premiumns collected. The company is issuing polb
iics for accident, sicknes5s, plate glass and employers' lia-
bility; also a policy for the workingman, ranging from $ 1.00
to $z-00 per month.

Trhose interestcdl in this new company are men of gond
standing who look for a briglit future for the company. The
naines of those interestcd ini the company are as follows:

The Hon. Price Ellison, Minister of Finance, presi.
dent; Dr. W. D. Brydoneý-Jack, M.D., vice-president.; Mr.
Leon Mel(,ekov, second vice-presideýnt and Inanaging director;
Mr. Jams A. Macdoinell, of Messrs, Macdonnell & Gzom-
sk i; M r, A. H. B. MalýcGowan, M.P.P., Mr. J. Alex. Cun-
ningham, Mr. John A. Lee, inayor of -New- Westminster,
B.C.; Mr. John G. AI]lan, Dr. J. L. Turnbull, ail of Van-
couver; and Mr. J. W. Jones, mayor of Kelowna, B.C.; and
.Mr. S. C. Smith, of Vernon, B.C.

CUARANTEE LIFE INSURANCE 00OMPANY.

The Guarantee Life Insurance Company, of which Mr. J.
O0. McCarthy is to be managing. director, holds a Dominion
-charter, and is preparing to open up agencies in the Can-
adian West and aise in the Maritime .Pro vinces. In a feNw
weeks the organizatioin will be coxnpleted and by July ist,
stated Mr. McCarthy f0 The Monetary Times, we ex-
pect to start writing business. Mr. James McLenaghen is
te be proposed as president of the coxnpany.

The capital stock of the Guarantee Life Company îs
$500o,000, and the companv will not commence business uin-
tii *25o,ooo Of the capital stock bas been subscribed, 'and
$ioo,ooo paid up. The provisional directors are offering for
subscription $300,000 of tle.capital stO(ck, 70 per ,cent. -to
bis paid up hy November ist.

Investnient ofi'erings i5 the capt îion Of a list of goverun-
ment, municipal and corporation 'bonds offered, W Messrs.
Aýmilius Jarvis and Comipany, Toronto.

VICTORIA'S FIRE L088.

The annual report- of the city of Victoria tire depar
ment shows during the past year -the department resPonide
t-3 21o alarms of fire, of which 40 were box alarms and 17
were tclephone alarms, aiso May Oat-Way automatic alarnii
making a total of 219. This exceeds the number that ha
occurred in the city in any one year in the record of the di
partment, being 22 more than that of last year.

The total loss by lire duri ng the year on buildings an
contents amounted te $142,730.50, being $454,511.00 ici
than that of the previous year. The details are as follows
Loss on buildings, $54,269; insurance on buildings, $2o5
900; loss on contents, $88,461; insurance on contenti
$308,725; total loss on buildings and contents, f142,73c
total insurance on buildings and contents,, $514,625; I0s

on building with no insurance, $1,175; loss on contefli
with no insurance, 86,1i75.

To keep up sthis satisfactory record Fire Chi,
Davis recommends the purchase of one mocter combjnatio
hose and chemical wagon for a new station in the event <

the city building saine; one double 8o gallon chemical ti
gine, to take the place of the old horse-drawn apparatus i
the headquarters station; and two 8o horse-power chassý
one to be placed on the city service truck which responý
to al alarms throughout the City, the other for the Wateroi
steamn lire engine in headqiiauters station, and regardin
existing equipment states: - After trying out the motor a 1
paratus in aIl sorts of weather and street conditions it h
completely passed through the experimrenta1 stage, and hm
demonstrated proof beyond the question, of a doubt that: fi
motor apparatus is reliable under ail and any conditions."~

FIRE LOOS OF TH4E UNITED STATES AND CANADJ

The lire Jloss of the United- St'ates and- Canada for i
month of April, 1912, as corriled by the New York Jouri
ai o)f Commerce, aggregates 8$16,394,4éo, as compared mil
$17,67o,55o charged against the samne 'mentht of 1911 ar
$t8,ooi,8oo in April, 1910. The followîng table gives
comparison -of the losses by lire during' the> first, four monti
of 1912, With the figures for the saine months in 1911 ar,
1910, together with the record for the balance of those years

1910.

January..........81 5,17 5,400
February' 15,489,350
Marchi .... î8,465,5oo
April...........î,gSo

Tot. 4 months. $67,222,050

$21,922,450
t6,41 5,000
31,5

6
9i8S00

17,67n,550

$87,577,806

. The Monetary Times estimate of Canada's lire los
ing April amnotinted to $i,355,055, and $8,259,272 for~
first four months of 11)12.
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WESTERN CANADA'S SUBDIVISION CURSE
Land Pirates Have Created Unnatural Conditions-Homes at a Premium-Misrepresentation the Sales-

men's Best Asset-How Good Real Estate Investments Are Being Harmed

BY FRED.

The speculation in real estate in Western Canada
is a menace to the country's prosperity. It is a slap at
the maintenance of Canadian credit. It is retarding the
proper growth of towns and cities which deserve better
treatment. It is placing, in a country of millions of spare
acres, a home beyond the reach of the artisan. It is
putting lands, which should be tilled by market gar-
deners, into thoughtless speculators' hands. The situa-
tion is unnatural. Unscrupulous real estate brokers have
blown wild talk into'the speculative balloon until their
lungs are weak.

After an extensive trip through the prairie pro-
vinces and British Columbia, the impression gathered is
this. Suddenly, without warning, five thousand men
realized the immense possibilities exîsting in C anada,
what a wonderful country it will be ten, flfteen years
hence. They immediately proceeded te, gather clients
selling Canadian land futures, and discounting themn
unreasonably, alarmingly, criminally. Men have made
money in the West by 'holding lands which, ten years
ago, .perhaps, they could not seli. Men have made
money despite themnselves. Men with vision have held
their property, sold it for a modest profit, repurchased.(
at an advanced price, sold it again, chuckling mea.ntimv,
and have yet lived to chide themselves for not holding
for another two years. Men have tilled farm land tili
the city has rubbed shoulders with it. Eight or ten

years ago, corner lots in Regina, Edmonton, Calgary,
Saskatoon and elsewhere went begging for purchasers.
Legitimate and rapid growth bas trebled, and more, their
value.

Facts and Their Discounit Value.
In a country, where nation-building is the first work,

art and duty; where rafiroad steel is laid by hundred
miles every year; where acreage under cultivation in-
creases at a great pace; where new population coming
in thousands is part of the life; where natural resources
make a strong foundation; where outside capital fiows
unceasingly; where, in a word, growth is the order of
the day, there must be a natural increase in land values.
The recognition of this fact is the basîs of the present
speculation. The unfavorable factor is a floaing armny
of land sharks, discounting that f act again and again,
until the holders of hundreds of acres and thousands of
so-called city and town lots have their money locked ini
land. They cannot seIl except to those who are equally
as or more foolish than themnselves.

As to Outslde Subdivisions.
The worst feature is the sale of outside subdivisions.

This consists of the purchase by promoters of farm, or
waste lands at a few hundred dollars 'per acre, and their
sale on the strength of imaginative literature, at so
much per city lot. The possibility of an incoming rail-
road'or car system, the erection of a roundhouse, is
seized by the vendors as a selling argument, magnified,
and distorted. The prospective buyer, far distant, is led
to believe that he is offered valuable lots in a town which
wiil be a city of importance before the stars have tw4inkled
agaîn. In rea *lity, he is defrauded with lots surrounding
a railroad station and a few wooden shacks, or lots any-
where fromn five to ten miles from the real town's centre.
A Western cabinet minister pointed to farmn lands the
other, day, sold at ri' diculously'high prices, as city lots,
upon which he predicted bouses would not be built until
ig5o,.Or 1925 at the earliest.

The investor in Eastern Canada and in Great l3ritaîn
shoiild lea(rn why these alleged subdivision lots of value

W. FIELD

are flot being purchased by the men on the spot The

reason is that the salesmen have suflicient sanity not
to offer themn there, and the men on the spot have ûnough
sense not to buy them.

If the methods adopted by the rcal estate pirates
are legally correct, they are morally damnable. Blue
prints, maps and pictures are drawn and painted without

regard to scale. Ilills, fiat land, brush, water, ail look

alike. City halls and union depots are made to 'v'ander

miles from their permanent homes te, serve the purpose

of the subdivision salesman. Look into the store wîn-

dows, rented by the men who, are gambling with Can-

ada's future, and immediately a selling tout wilI pull

the coat-tail, endeavoring to entice the inquirer înto, a

maze o! statistical optimism and a shower bath o( land

falsehoods. These men are far worse than racetrack

touts. They are mnortgaging to the hilt the country and

the country's savings. 'Ihey art insects, fiitting from

point to point, according to the speculatîve clîmiate of

the moment. They seil by misrepresentatlon. They en-

courage a dangerous pastime, which leads men neyer to

expect to make a second payment. To get their equity

and a profit, and pass on their second paymient-that

is ail tbey anticipate. Each man who selîs îs building

a stairway, every step of which is faulty, and is leading

to the crash.

Where to Get Advice.
We cannot do more than warn the investor. There

are at least 2,500 reliable bank managers who will un-

hesitatingly advise as to the worth o! proposed real

estate purchases. There are reputable financial journals

always willing to offer sound counsel. The Edmonton

and Calgary boards o! trade, and others, have endea-

vored to secure legisiation to stop tluis landl riot, but

without success. Their action is none the less commend-

able. The investor must now, as always, get the beSt

advice possible, and use bis commonsense. He cannot

be warned here too strongly against the brigands who
are seducing himn with misrepresentation and doing the

entire country considerable harm.

Hlandicap to Employer and Employee.
For a moment consider the mnanner in whic' ibths

land gambling checks the progress, which our splendid
towns and cities deserve. The workirigman, the f actory

hand, responds to, the caîl o! West. He is hired at a

fair wage. He seek-s a homne. Turning to, the east end,
lie walks to, the end of the car line. Dwelling sites
along the route are held by speculators for future store
sites. Accepting the fact that he must buy the farmi

land beyond, lie finds it subdivided into towfl lots at
prices lie cannot consider. Going still further, he dis-
covers his final alternative, acreage divided into 25-foot

lots at hig4 prices, many miles from transportation
facilities and far from bis labor. Thus, the employer
of labor and the employee are both severely handicapped.
The latter may have to <'take rooms" nearer the city,
a proceeding which is disgraceful in a country which
should lie able to, afford a homne and a lot of 50 feet to
every man who is willing to work.

Ixnportcd Instead of Home-grown.

Again, the gardeh grower may think a certain city
and district a good market for bis vegetables. He bas
to follow the footsteps o! the workingman, and beyond.
Even content to go far distant,1 he discovers market
garden lands being sold at a thousand or more instead
of a few hundred dollars. That is one reason why Can-
ada is importing onions, cabbage .and the vegetables
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which should bc. grown by the ton in such excellent soil
as we have.

Professional men are taxed beyond reason for
homes. Young men lose the ambition ever to get d
home. The whole economic structure is being stretched
and strained by land robbers, who will skip to, other
fields at the first sign of the breaking storm.

Sound Business Men Unanimous.
Fortunately, the soundc business and financial mîeni

of Canada are unanimous as to the undesirability of
these conditions. Our baniks are no party to this mad
gambling. Indeed, they are the strongest check upon
it. The sooner the speculative balloon collapses, the
better will it be for the country.

These are the facts as we find them. Their recital
may cause hurt, but those who have at heart the best

REINSURÂNCE RESI3RVE A MISNOMEIR

Says New York Man-Protectve Provision is of Prime
Importance.

Tl'le Diame esrac reserve se generally used te de-
signate that liabilýty is, accordinig te a paper by Chief Ex-
aminer Gordon of the Newý, York Dep)artment before the In-
surance Society, a tuisnomer. Hle says :-"Tlhis reserve cOn-
stitutes in realit>' a trust fund, and in liquidation proceed-
ings kcgal authorities have even hcld that claimants there-.
under are preferred( creditors over loss claimnants. It is
the balance of premiumr paid b>' the policyhcldcr to cover the
unexpired term of the policy. Therei-fore, this fund ina> flot
bc correct>' referred to as the reinsurance reserve. Such
appell1ation is freq(uenlti> iven to it, and quite naturally, as
in bulk or in large sumins it is more often used for such pur-
Pose thanl for that for which it is really held-that is, the
prituar>' object of its creation is te provide means te defra>'
any and ail claims contingenot upon the p)olicies whicji it
represenits.

FIfty Per Cent. Requirement.
"Wiethe laws in all states are net uniform as to the

comiputation, the 50 Per cent. requirement of tthe annual
stateinent blank is generai> recognized, and such require-
ment will bie in the main on a going company operatîng n-
der normal conditions, and whose business is evenly dis-
tributed throughout te year, produce( at least approxîmate-
ly-that which the 1mw of the State of New York caîls for
-that is, tho- actual unearned prmium crn policies in force,
which the compan' wvould be called upon toý reéturn te policy-
ho)ldeýrs shoulýd it elect te cancel its risks. It is charged that
the req-uirernents of the New York law are toc, sevcre, 'ad
that the rese(rve should be computed upon the actual pre-
mium received by the co-pany-that is, the premium ap-
pearing in the policy less the commission cost paidm for
procuring the risk.

MaY ExtlnguJehl LiabliIty.
"A reserve on suc~h basis xnay b. suflicient to extinguish

the company's liabilit>', as necma> îl lc ecne
its cutstanding risks and return to policyhiolders the pro rata
unearned premaium,) When it nia>' dispose of the business b>'
reinsurance at a profit Of frOm 25 te 40 per cent. At the
sanie time I cannot but feel that the statutory requirement
calling for a reserve on a basis of ' a sum equal te the total
unearned prexniums on the policies in force, calculated on
the gross suma without an>' deduction on an>' accounit, charg-
ed te the policyholder on each respective risk from the date
of the issue of the policy' is a wise provision tending to the
stabilit>' of the corporation and the protection of polie>'-
holders' inrterests. That it is a protective provision 0f
prime importance maust b. well recegnized when one re-
views the histor>' of the business of lire insurafice in the
State of New York, and the comParatively small Icss policy-
holders have ever been called upon to sustain incident to
contracts of insurance issued by lire insurance corpora-
tions.,

At the annual meeting of tbe Harriston board of trade
held in the Carnegie Librar>', the following officers were
elected for the ceming termn :-President, Mr. W. D. Mc-
Lellan ; vice-president, Dr. Hf. R. McCullough ; secretary-
treasurer. Mr. L. WV. Wright ; counci!, Messrs. F. G. Blacker,
D. McLellan, L. W. Wright, W. A. Glenn>', W. H. Jackson,
J. Meiklejohn, George Gray, James McMurchie, A. B. Whet-
stone, Dr. H. R. McCullough; auditors, Messrs. W. A.
Glenn>', J. McMurchie.

ETARY TINES Volume 48.

interests of Canada wish to see a speedy end of t
unhealthy, dishonest, speculative galiop.

Good Investments for Open Eyes.
Real estate in the Dominion, purchased %,.ith o

eyes and good judgment, is one of the best investmnei
in a country replete with good învestmnents. Inside t<o
and city property, while perhaps high, has flot j
beyond sane bounds. The rapid growth of our muni
palities brings with it a legitimate increase in the vali
of city property. Farm lands, sold as farm lards, ç
be bought reasonably. The splendid opportunities wh:
exist for such investments are almost innumeralj
Which makes it stili, more unfortunate that we h;i
the unnecessary company of a lot of smooth-tonguw
unscrupulous, land-sel ing parasites.

HÂMILTON'S FIRE LOSS.

Fire Chie! Ten Eyck Makes Annual Report-Three F,
Responsible for Two-thirds of Lons.

Ilamiltoa's lire departmcnt's annual report for i
shows 366 calîs were responded to, 137 Of iwhich were
tires more or less serieus. The total loss b>' lire and wý
for the year i911 was $87,070; insurance paid on prop-t
damaged or destroyed ameunted te $86,235.

Over two'thirds of the total loss for -the year was due
three lires alone, namel>': The Hamilton Steel and I
Company, Limaited, Rolling Milîs, etc., Queen Street Noi
januar>' î3th; The Magee-Walton Ice Company, Ice HL
Strachan Street West, januar>' I3th; and The Onitario '
graving Company', i6 Rebecca Street, March i9tb, involv
a total loss cif $ 52,844.

H 1gh Pressure Systom ProMerred.
As there are about te be extensive alterations made

the wsater works system in the near future, Fire Chief ']
Eyck recommends in addition te the other improvemne,
that a high pressure system'be installed in the hazardi
and mercantile section of the City'. With a water Press
between 6o and 70 pounds te the squate inch, ît wouîd
impossible to throw effec'tive streains on a lire ini the
per stories cf buildings ranging in height from, 6 te
stories. Therefore it will be necessary to iflsotall a high pi
sure .system or purchase-lire engines, the former preferr
as ever>' bydrant would be equal te or better than an engi
and weuld be less trouble and rnuch quicker te Operate,

Ail Wlres Underground.
If possible, a by-law should be passed making it cc

pulser>' to place mli electrie wires und-er ground, as rthe>'
a great menace te the firemen %whule working at lires. It
almost impossible te raise ladders in somne strects and alid
in the central section of the ci>', especial>' aot night when
is ver>' hard te sec the wires. Thev are also a menace to 1
lives cf the firemien when werking at lires. There shouId
four times as man>' lire alarm boxes distributed throughi
-the different sec<-tioýns cf the cit>' as there are at the pres4
time.

piRTY BILLS DOOMED.

The new B3ank Act will be brought dewn, almnost imni,
iately upon the reassembling of parliament, and in irt thi
will be a provision under which it will be the dut>' of 1
banks net te re-issue soiled or faded notes. The baniks h2q
alremdy a standing request f romn the Department of Final
to rc~urn for exchange all soiled Dominion notes which co]
into their possession. The 25-cent note is likel>' te disz
pear in a short time, as it is understeod the Minister
Finance does net favor it.

The new Dominion five-dollar notes, the lirsot of that <
nomination issued b>' the Government of Canada, wilî se
be ready for issue b>' the Finance Department te the. pubI
The. Minister cf Finance decided te make ant issue cf fi
dollar Government bills, and the objectionable fours m
thus in time bc withdrawn frein circulation.

There is being prepared, under the direction of the Fi
anc. D-epartment, a new design for 'the two-dellar note *will bear upon its face vignettes of their Royal Highness
the Duke andi Duchess ef Connaught. This will bce Uii
bill to bear the. Image of the nesu Royal Governor-Genei
andI hs consort.
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ASSESSMENT LIFE INSURANCE.

Two Legal Reserve Associations - Need of Making
Assets Equal to Three or Four Years' Current

Death Losses-Decreasing Membership.

But two of the nineteen leadîng friendly societies writ-
ing lîfe insurance in Canada on the assessment system have
changed over te, legal reserve associations and have bult up
their funds ta the standard of regular life insurance coin-
pairies. These two exceptions are the Ancient Order of
Foresters, organized in 1871, and the Royal Templars, or-
ganizedl in 1874. The head office of the former is in Taronto,
and of the other in Hamilton. Neither of themn is of cerlsîder-
able size, compared with either the assessment societies or
the regular life insurance companies of similar age. But
the contracts they seil have value, because they have the
right amount of assets behind them. Therefore they are flot
hiable te sudden collapse, as are aIl societies which depend
upon mere assessments, and which assessments are flot in-
tended to do much more than meet current death dlaims.

The Ancient Order of Foresters have $î ,966,<)76 of insur-
ance in force, and, unlike the Royal Templars, it stands

longside the lîfe insurance companries, in the blue-boek
issqed yearly at Ottawa by the Insurance Department of the
Dominion, after due inspection by Superintendent Fitzgerald.
It has $120,18 Of assets on hand for each $1.000 of insurance
in force. The Royal Templars have $54.55. But the
latter figure contrasts as with the Catholie Foresters wîh
$22.18, or the Home Circles with $loSL3, or the Orange
Grand Ledge with $7.88, or the Royal Arcanumn wîh $14.07.

May 18, 19 12.

RECORD 0F ASSESSMENT SOCIETIES IN CANADA FOR THE PAST TWO YEARS

Nome of Society

Anelent 1'oresters.................

A. 0. U. Workmen.......... ........

Canadîan Foresters............

Canadian Odfellows ................. ..

Cathollc Foresters.... ........

Catholic Mut. Ben. Ass........... ........

Chosen Prlends.................

Com'1 Travelers ....................

Home Circles ....................

Independent Foresters .............

Knights of Maccabees »...

lKnights of Pythias ................ ........

Oiddfellows Relief Asso'n ..- ý.........._.......

orange Grand Lodge..... ...... ...........

Royal Arcanm.... ................ ......

Royl Templars............... «....

Sons of England.............................

sons of Seotland ....... _......... ..........

Woodmen of the World....... ..............

Record
Yeo r

1910
1oi11

1910
19,1

1910
1911

1910
1911

1910
1911

1"10
1911

lo10
1911

1910
1911

1910
1911

1910
1911

1910

1 910
1911

1910
1911

1910
1911

1910
1911

1"10
1911

1 9101911

1 9101911

In.rnv in
Force

2,8985,020

38.042.700

148.197 000
153,591.150

vi.3120.1500x

34,369 259
35.24 , 078

2,120.0W0
2 1 80,6W0

26.786.839
26,837,423

240,170>089
242.093.787

313525.207

1%.,137.705
99,799,493

q0.980.750
32.lb3.250

5,188.370
51218.000

489.897.729
487,992,N45

596ý2,250
5,879,750

4,736.100
4,756,450

&M31,637

13.M9.342
131M3.642

' 57,18

2128111500
1:4'24.000ý

8,725.00

140,750
159. 2k)

11. 19,0

2,12ff.50
2.328,000)

3,846,750
3:T23.750

214.00M

15. 75

7978.50

23,942,647
20,469,500

1316.20S

156,3750

26.50

Termiratedl Dealli Cl;iiin8

2.000

3.700
1.MI

1.796,250l

16.00

11,30

1,187,750

297.9M29

2000

1,23.75
214V00

9.L313

21,9.(
335,870

61.00

6,0101

4R,(00
2.39.3
2,41,40
3.5368
3.39.35
1,964,00

Railway contractors are exhibiting much activity
in the Edmonton district. Special trains of con-
struction material and equipment are daily ,passing
through the city. Construction is znow Preceeding on
the main lines of the Grand Trunk Pacific and Canadian
Nortlxeru te the west; on the Canadian Northern Railway
Grande Prairie branch te the northwest;, on the Edmonton,
Dunvegafl and British Columbhia line to the northeaSt; oný the
Canaclian Northern Railway Athabasca Landing line te the'

north; on the Canadian Northern Railway Pakan branch te the
northeast; on the Edmonton Camrose branch ta southeast,
and it is understood right-of-way is being cleared preparatory
te grading operations on Canadian Northern Railway branch
te the southwest.

Shipping returns of Victoria, B.C., show an increase of
about twenty-flve per cent. in the number of ships calling in
the year, while in two years the amount of cargo discharged
has doubled.
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'Vhen an assessment society has flot enough assets of
any sort on hand, to bie able to pav one year's ordinary death
claims, in case new iflomef should suddenly cease, it'is in a
somewhat serious condition. Such is the seemingly unhappy lot
of several societies mho, chivf figures for the past two years
are found in the tabli, hWi -%th. Proper steps should bie taken
without delay 10 remedy this;, by collecting double assessments
every month for a few \cars ta corne, at least. Nor should
they cease until their assets become equal te thrce or tour
years' current death lossies. Besides the Ancient Foresters
and Royal Temnplars, the following societies have accumu-
lated sufficient ineans to more than caver two years' losses,
'.iz. ;thec Caniadiain Foresters, the Oddfellows, the Chosein
Friends. Coimercial Tr Ilerldependent Order of Forest-
crs, Knights of Maccahe-s and of Pythias, Oddfellows Relief,
Sons of Scotland, anid odmnof the World.

incruas in Assoment a Hardehlp.
To imo Lua inirease- of assessment upon an already

decreasing mebrhp oeeis a very critical undertak-
ing. Within a few% yeas ast the rnembership of the Ancient
Order United boke as dropped from 46,125 to 38,o88.
Also the IeenntOrder of Foresters fromn 257,267 t0
'41,57 1. Thie M a çccabees fromn 341,304 to 271,784.
The Knights oif Phisfromu 81,819 ta 70,246. The Sons of
Scotland from, 7.,',5 ta 7,014. And the' Royal Arcanumn fromn
305,083 ta 24, \8 A om)parion of the' New lssiued, in the
following tale %ithi iht' Insurance Terminated, will show
tha.t in most of theo s s the declîne is continuing in full
force, and is nat likelv to bc arrested at any early date. The
assessmnrt baii a fillary, as a means of providing durable
lifr inuaeqvr uch sociît .,hnuld at once adopt the
hling hand hfIcd mut by the' Dominion Government in the

A(srac At of iç)îo" as ta future business in Canada, and
ti;rnsad aril new buinssuder the provisions of sections 123,
124 andiç 125.

lnvtstcd Asets

213,841
.254,200ý

!q. 950 804
3.919.449

126*1.4,
146,518

2,429.884
2,784.156

602,896
f44.132

947.406
994A496

e4.790
65.872

15.,668.827a
17.623,472

10.324.5M4

1.245.831
5,946,642

874J857
1,002,232

34,137
41,107

8.875.310
6,803.6M

286 774
320751

74.539
67,791

3608
415,W3

321.M24
MISSI5

27.48
28.14

45.20
47.34

43.44
47.75

16-39
18.13

21.28
22.18

27.57
27.99

284
30W22

10.88
10.55

68.24
72.80

28.80
30,94

s0.55
395

28.31
31.17

6.58
7.88

14-OS
14,07

48.10
54-55

15.74
14.25

64.02
77-21

23.96
27,151
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INVESTMENTS AND THE MARKET
News and NoteS of Active Companies-Their Financing, Operatlons, Developments, Extensions,

flividends andi Fuipp Plans

TwIn City Rapld Transit COMPanY.-The earnings of the
Twin City Rapid Transît Company, for the first week of May,
were 8153,670, an increase over the corresponding period of
Il)'? Of $87n or 6.03 per cent.

British Canadian Cannera Company-The directors of
British Canadian Canners are :-Mr. H. A. Lovett, K.C., presi-
dent; Sir Hienry Bate, Messrs. J. P. Black, R. Brutinel, G. F.
Gyles, and John Wall, the latter being general manager. Mr.
MostynLe2wis is secretary-treasurer.

La Banque Natlonale.-La Banque Nationale reports
profits for the fistal year ended April 30, Of $293,564, com-
xared with 8262,513 the year before, making a total with the
halance of profit and loss of $337.091. After providing for
dividtends, etc., there was a profit and loss balance of $92,-
091 campared with the preceding year.

Canada Northwest L'and Company-The farm land sales
of the Canada Northwest Land Company for April totalled
5,5W7.55 alcresç for 8,o8o.go, which compares wjth 3,033.87
acres for 841,9)75.12 in April last year. Up to April 301h of
this year 14,048.57 acres were sold for 821611,whereas
in the samne period last year 12,061-57 acres weme sold for

815005108,the increase being 2,8<)7 acres and $6i,6îo.o5 in
inoney.

City Oalry Company-The annual meeting of the City
Dairy Compnyiiv, Toronto, was satisfactory. The net profits
of the coinpany for 191i1 are the largest ini the company's bis-
tory, They totalled so9,658, an increýase, of *40,ooo, over 1910.
To this was aiçded the, balance of $54,172, brought forward
f rom 1910, m-aking a total of $15,3,83o,. Dividends took $47.-
070, $28,(A8 Was Written off for depreciation, $5o,ooo was
transýfeýrreýd as reducýtioni of organization account, and other
de(ductions were made, leavinig the final balance to carry for-
ward 8$34,002. D)uring, the year the paid-up preference stock
of the ýompanyii was aie byv $25oooo), and now stands at

80oo.There er no changes in the dimectorate.

Bank of Montroal, The statemnent of the Bank of Mont-
real for the hialf-year enidedc April .3oth shows profits for the
haitf..year Of $1.,36,339) as, compare-d with $828,945 for the

halfyea ened pri 30h, 1911. Tking mbto accouaI the
balance camied fomward fromi Oclober 31st, 1911, and the
premnium received on new stoc k issuled during the half-year,
the directors wecre eniabled ta pay the two instalments of the
len per cent. dividend, the bonus of one per cent, payable
june ist, and ta adld one million to the rest accounit, provide
a'nother million for contingent account, as well as charge up
-$265,noo ta bank premises. The total assets of the banik now
stand at $240,222,955, an increase Of 823,063,281 as compared
wvith April 30th, '()Il,

*iaok Lake AsbGatos COMPany."-AccordÎng ta
the plan of reorganization suggested some l ime
ago, there will be an assessmnent on the bonds
and stock ta, provide the necessary funds .and a
new eomnpany will be organrized. The plan is for the new com-
pany to issue niew bonds flot exceeding 81,75o,ooo, preferred

shreDot exceeding 81i,ono,ooo, and common flot exceeding
8oooobond shre bcb issued as far as required bond

for bond, 'prefemred share for preferred share, and common

share for cominon share, to such of the holders of bonds, pre-
ferred shares, and comman shares, ia the Company, as shall
value of each bond, five per cent. on the par value of eaci pre-
ferred share, and îwo per cent. on the par value of each coin-

NEW FINANCIAL CORPORATION.

The Canada Financial Corporation is a recent'Wînipeg
organizatian chartered under the -laws of the province cf
Maitoba. 'Its capital stock is placed at $500,ooo, divided
mbc fivýe thousand shareýs at oneý hundred dollars a share.
The par value of one hundred dollars carnies with it a pre-
mium of $iS.oo a share, making the selling price $-15.00
per share.

The office'rs of the company are well-Icnown business
and professional men of Winnipeg, and under their direction
the affairs of Ithe, corporation should progress favorablY.
The directors are: Mr. Valentine Winklem, M.P.P., presi-

dent; 'Mr. John McIvor, capitalît, managing directOr;
Ernest A. Fletcher, barrister-at-law, secretary and treasij
Dr. R. M. Simpson, Mr. Bernard Shragge and Dr.
Lachanche. The object of the new company is to purc:
agreemnents for sale at profitable rates of discount.
wards o)f 2,000 shares been subscribed alreadyr and the
ance, it is expected, wilI rapidly be taken Up.

Although only recently formed, the corporation has
ready begun work along the lne of buyiag agreemnent5
the purchase of real estate offerings. Both of these 1
show mucli activity at present and the Canada Finai
Corporation is already able to demnonstrate a greater p
than its officers expected and than the company's prospE
cutlined.
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Messrs. Robert F. Massie, John B3. Kay and J.-amilto
Cassels were agreed upon as a committee to take the schern
in hand.

Canadlan Cottons Llmltod.-The annual statement of tii
Canadian Cottons, Limited, for year ended March 3o, îi-
shows net manufacturing profits Of $434,000, and rentai c
Mount Royal Spinning Mill $1597 or a total Of $589,977.
Distribution was made as follows: Interest, $2oi,ooo; pr<
f erred stock dividends, $214,500, leaving a surplus of $174
477 to carry forward.

l3efore applying appropriations for depreciation, reserv
and contingent funds tbis surplus would be equal to 6.40 pe
cent. on the outstanding common stock.

The surplus after fixed charges was equal to 10.87 Pe
cent. on the $3,575,000 preferred stock outstanding. As th
preferred stock is six per cent., con-cumulative, the margi
over that requirement is f airly satisfactory.

Sales for the year totalled $3,859,800, an increase of s8154
975 over the previous year. With the surplus carried forwar
the total at credit of profit and loss stands $600,760. Thi
statement of assets and liabilities shows assets totalling $ 12,
718,423, of which $2,497,033 are quick assets, and the reE
properties.

ImPerlal Bank of Canada.-The annual profit and los
btatement of the Imperial Bank of Canada, being for thi
twelve-rnonth ended April 30 last, has been issued and evi
denced the prosperous year of the institution. The profits
after deducting charges of management and interest due de
positors, and making the usual provisions, were $1,004,34c
against $841,692 in 1911, an increase Of $162,648. Tii
average paid-up capital for the year was $5,930,725, s0 tiia
the percentage of earnings to capital was 16.93, against 14.
in igî i. The premium received on new capital stock wa
$230,440. The profit and loss surplus was distributed as foi
lows: Coronation bonus to staff, $33,802; annual contribu
tion to officers' pension and guarantee fund, $7,500; trans
ferred to reserve fund, $230,440; Written off bank premises
$ 60,026; donation to Northern Ontario fire sufferers, $1,000
dividends, $712,349, leaving a balance 'of $1,o22,787 to b,
carried forward, Last year the balance carried forward wa
$833,125. The reserve fund of the Imperial Bank now stand
at $6,ooo,,ooo, the saine figure'as the paid-up capital. Th,
complete annual statement will be issued in the near future
The annual meeting will be held on May 22.

Coodwins, Llmlted.-At the first annual meeting of thi:
company Mr. D. Lamne McGibbon, the president Of the or
ganization, in reviewing the operations of the year, said tha
the business of the company had been satisfactory. Aftei
providing for the consîderable extensions to the plant, allow
ing for depreciation, and the payment Of 7 per cent. dividenc
on the $1,250,00o preferred stock issue, the reserve had reachi
ed $136,939 and the surplus $220,519.

The assets of the company, Mr. McGibbon stated, haç
been placed at $4,000,000. In this estimate, the value of th(
company's real estate holdings had been computed at the con,
servative figure of $ î8 per'square foot. The difference be
tween the present market value of the property and the amouni
carried in the assets would put $ioo behinid every share Of
common stock, pointed out the president.

>With the addition of Mr. C. P. Beaubien, K.C., the oic
board of directors were re-elected as follows :-Mýessrs. 1:)
Lomne MciGibbon, J. W. McConnell, W. H. Goodwin, ClarencE
F. Smith, Fleetwood Ward, Dr. Milton Hersey, Victor F,
Mitchell, K.C., C. W. MýcLean, Lorne C. Webster and C. P.
Beattbien,,K.C. At a subsequent meeting of the directors Mr,
McGibhon was me-elected president. and Messrs. McConneil
and Goodwin vice-presidents, Mr. S. J. Le Huray conîtinuinjý
as secretary.
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PROCESSES 0F PULPWOOD MANUFAC AU W.

Four-fllths Produced by Mechanical Process-Canada's

Foèreign Trade Greater-Proviicial Laws

Affecting Exports.

In Quebec, scven-tenths of the wood used for Pulpwood
was spruce, balsam fir made UP 28 per cent., and the re-~
mainder consisted of small quantities of hemlock and poplar.
Both Quebec and Nova Scotia cut the four species used for
pulpwood in Canada. No hemalock was reported fromt Ontario,
in which province go pet cent. of the consumaption was spruce
and the remainder was balsam lir. Spruce muade up four-fifths
of the consurnption in Nova Scotia, balsama being used for
practically ail the balance. New Brunswick used spruce only.

Nearly four-fifths, namely, 78 Per cent., of the pulpwood
manufactured in Canada in igio was manufactured by the
mechanical proccss; the suiphite process produced one-fifth,
and the remainder (2 per cent.) was manufactured by the
soda process. Quebec mnade 63~ per cent. of the total me-
chanîcal pulp in Canada-more than twice as mnuch as did
Ontario. of suiphite pulp, Ontario produced the most, al-
though Quebcc was a close second. The latter province
manufactured over three quarters of the pulp muade by the
soda process.

Spruce, as in former years, was the chief wood used ini
each process. Over two-thirds (68.8 per cent.) was used for
mechanical puip; over anc-quarter (28,7 pev cent.) was made
into sulphite pulp, and the vemainîng 2.5 per cent. was manu-
factured by the soda process.

Baisam fir has not yet been used in the soda process and
ils used to almost the samne extent with the two other pro-
cesses. The mechanical process consumed same 53 pev cenrt.
of this wood, whiie 47 per cent. was manufactured by thec
suiphite pracess. Eighty-four per cent. of thec hemnlockwa
manufactured by the soda process, which is adapted for mnost
species of wood. One sixth of the hemlock was used te, make
mechanical pulp.

The physical properties of popiar wood do flot adaptî n for
grinding by the mechanical process, and practically ne poplar
was manufactured by this process during 1910. Lt was used
in almost equal quantities by the other two classes of manu-
facturers. Ontario manufactured a littie by the soda proccss -
only ground pulp was muade in Nova Scotia; whîie, Newl
Brunswick pvoduced smail quantifies of both sulphite and
soda puip.
Wood Used by Moohanloal Process.

Puip manufactured by the mechanical process formis a
greater percentage of the total during igio than lit anyi trne
in the past. In the United States the percentage, of grounid
pulp used is decreasing. The cause of the increasc this yeaýr
in Canada is probably due to, the interruption of manufacture
by the suiphite milis of New Brun 'swick. Unlimited supply of
clean water is a necessity in the manufacture of wood by the
mechanical process. A species of wood is aIso required which
has a long loose fibre, which will inot lose its shaplýe and tex-
ture in the grinding. For these reasons Quebrr with its
spruce and balsam fir tracts and numherless watcrfalis ils the
province best adapted for mechanical pulp manufacture.

Spruce furnished 83.2 per cent. of the wood used for me-
chanical pulp, and balsam fir contributed 16.6 per cent., wîth
small quantities of heilock and poplar making up the bal-
lance. The average cord of wood reduced by the mechanical
pvocess in Canada durîng igîo produced 1,908 pounds of pulp.
This iS 257 pounds more per cord than was produced last
year, but such comparisons depend greatly on the relative
condition of air-dryness of puip. Slightly over haîf this
amount of pulp is produced per cord of wood by cither the
suiphite or soda processes, but the quality of texture ils much
better. The paper used in the average newspaper of to-day
ils composed of about twenty-five per cent. of suiphite fibre and
seventy-fivc per cent. of the ground wood fibre made by the
mechanical process.

Soda and Bulphlto Prouesses.
In Britis~h Columbia, experiments are being carried an

wjth the suiphite process, and, in 1910, 440 cords of spruce
were used in the manufacture of paper. Scventy per cent.
of the waod used in the sulphite process was spruce, mostly
front Ontario. Balsaru fir furnished ago per cent., about thrce-
quarters of which was froru Quebec, and the saine province
used î,8o,,cords of poplar to make sulphite puîp. The aver-
age production of pulp for every cord of wood usecf in the
suiphite process during 1010 was 997 poiinds.

Canada has the distinction of having the oldest soda
mill in Arnerica, although the process is, ait piresent, not in
greneral use, and is found in only a few small milîs. The
produIction bv this process, however, will shortly bie increased
by the completion of a large new mili, for the manufacture
of 'Kraft' papter from soda pulp.

The soda process was the principal method used in the
reduction of hemlock. Small quantities of spruce and poplar
were also used in igîo. Blsam fir, howcver, is flot suitcd
to thi., process. 0f the total, spruce formed 71 per cent.;
hemiock, îg pcv cent., .ind poplar, 10 pev cent.

Quebec nîanufactured 'over threc quarters cf the pulp
muade by the soda proccss ; 17 per cent. of the soda pulp was
froin Ncwý Brunswick, and i,ioo cords of popiar consurned by
this nîeîhodi in Ontario niade up seven per cent. of the total.

Theý average amounit of soda pulp produced per cord
was ()87 pounds, or io pounds lcss than by the suiphite pro-
cess.

Puîpwood Consumed Per MliI.
Thec anniu.il consumption of puipwood per miiil in Cana-

da, durîng iglo, was 11,735 cords, as 4.omnpared wîth a con-
sumptioni of t244 ords per milI in îgog. The largest mille
arc thiose in Ontaiio, which uscd an average of 14,037 cords
pur miiii. The verg corisuniption pcv nuill in Quebec was
13,71-LO cods; in Novaý, 'S, otia, 4,934 cords, and in New Bruns-
wick, 3,783, cords.

Caaasforiýgn trade ini puipwoud and wood-pulp ils
grw iî ratur. Unfortunately, the tendency lis stili to ex-

port ýtood in the raw form of puipwood rather than in the
11anfauuredll'( forin i u wood-puip. This is a direct ioss to the
counitry, fov the- in(ceased value duc ta manufac turc is given
away. In 1910, for the fitst time, $49,000 worth of puip was

imotdinto Cndfour-fifths of which wis front, the

Alhoughi pulpwood product ion was 1'.ss in Canada dur-
îng 1910o thian during the year previaus, exportationîs of wood-
puip were incvcascd by 48,233 tons, Wood-pulp exportations
amountcd in190 to (x.3 per cjent. of the total ameount pro-
ducd in Canda whcrea ini î'.og it was only Oj pcv, cenit, 0f
the 328,97 to f wýood- puip exportud, 288,807 tonis, Or 87.8
per '.eni., was nîchî ica uli, whIichl is a little greater
percentage thaîî in îgg.Oiy 78- pcv cnt of the puip marn-
facîured i m aid %was îîe.înciyprepared. While the
increasec in 4 xport for [É)So cosît)f miechanicai pull), 1,17.3
tons more14 of chemical puli ,ilso wccxported in igio than
duriîîg îo.The 40,170 tons of chinmial pulp shipped mrade
up i12.-2 pcv,1 cent. of the total expert.

Comparative PrIoes et Exporte.
Thec average value per ton of the pulp experted in 1909

Wasý $14.(,7 for the inechanical, and $36.35 for the chemical
pi1p. This ils an increase( ûor the 19o9 price Of 70 cents for
the, mechanical, and a dru rease of $2.64 for the chemîcal pulp.
Thec average price for ail pulpwood expovîed was $17.31, or
14 cents less pcv ton iban ilhe previous year's price. The
prices pcv ton paid te Canadian exporters by the different
imlporting counîtries wevc as follows. for mechanical puip:
U.niteýd States, $iô.og (exactly the samne as in ifog) ; United
Kingdom, $15-78 (8s.52 more than in igog) ; othev countries,
$10-35 (37 cents more than in igog). For chemical pulp:
United States, $36>32; Unitcd Kingdom, $40.6o, other couna-
tries, $38.30.

During loto, ever threc-quarters of the wood-pulp expert-
cd wcnt to the United States. This country toek 74.3 per
cent. cf the ruechanîcai pulp, and over 99 pcv cent. ef the
cheiiaI pulp cxpovted from Canada in îgîo. Except for an
incrv;ase Of 3,o00 tons of niechanical puip te smal) transatlantîc
,counirie:s, expert to other ceuntries decreased. The expert of
chemiîcal pulp ta the United Kingdom has deciined froru 7,-
519 tons in 1908, te 178 tons (nt onc-fortieth as much> in
tice. The mechainicaI pulp shipped to the British Isles aise
decreased by t16,4o7 tons during igîo. The United Kingdom
received in 1909, 3z.5 pev cent. of the mechanical pulp exPort-
cd front Canada whiie in igio, orily 21.5 per cent. of the
ameunt exported was used in those ceuntries.

MILLION DOLLAR DAM.

According ta a statemtent of Mr. A. S. Dawson, chief
engincer of the departinent of natural resotirces cf the Can-
adian Pacîfic Railway, Calgary, contraots have been let for
a million-dollar work on the irrigation block, This includes
a concvete aqueduct ta cost haîf a million,. other concrete
structures ta cost *300,000. and thirtv steel bridges bt cosî
one hundved thousand. The aqueduct is the first 0f its de-
sign ta be construcred. It wÎlI be itcn thousand five hundrcd
feet long, with a maximum height cf fifty-fivc feet, and will
irrigate one hundred thousand acres of the Canadian Pacific
block. The cantract is awarded the Grant-Smieth Company
& MeDonnel of Vancouver.

Fou,- bids were repj-ved for the Fort Saskatchewan, Alta.,
*20,000 s3~4 pcr cent. hvdro-eleCtriC 20-year debentures, whîch
il-r- awarded ta Messrs. Curran, Laird and Curran, cf Re-
gina.

May iS,'1912. 2025
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EXPRESS COMPANIES IN CANADA.

Elght Corporations, Including Five with lleadquarters
in the Unîted States, Are Doing Business in

the Dominion-il istorical Data.

Eight big express companies are operating in Canada,
and in his first report on express statis'tics, Mr., J. L. Payne,
of thre Departrnent of Railways and Canais, gives some in-
teresting historical data regarding them. The Canadian
Express Conmpany was organized in 1865 and has authorized
capital stock of 30,000 shares of $100 each, of which 17,052
have been issued and are outstanding. The cash realized
lrom the sale of these shares is reported at *865,2od0. The
purchase of the capital stock of the company by the Grand
Trunik Railw-ay Company was effected in 1891 by the pay-
ment of $6 0o,odoo in cash. The total capital liability at the
time was * 1,500,000. Since then the capital stock has been
increased tO $1.705,200o. The company does not report a rate
of dividiend. Ail the stock is held in trust for the Grand
Trunk Railway Company by Messrs. A. W. Smithers,
E. H. Fitzhugh, W. Wainwright. M. M. Reynolds,
F. Scott, H. Paton and E. J. Chazuberliui. With
the exception of Mr. Smithers, these gentlemen are aIl dir-
ectors of the Company. Tht officers of the cOmpaIîY
are :-Vice-president and manager, Mr. James Bryce; sec-
re'tary-treaisurer, Mr. Frank Scott; general counisel, Mr. W.
Hl. Biggar; and general auditor, Mr. w. W. Willîamson.
Tlhe hcadiquarters of tht company are at Montreal.

The operations of the Canadian Express Company are
chiefly over the Grand Trunk Railway Sys'tem and the Can-
adian Government Railway Systein. It bas a total operat-
ing mîleage Of 7,230.

Thé Dominion Express Companly.
The Dominion Express Company was organized in 1873

and the capital stock o! thre company amnounts to $2,ooo,ooo,
divided into 2o,ooo shares of the par value of $ îoo each, all
of which is ouitanding. The following are tht directo'rS:
Sir' T, G. Shaughniessy, Mcssrs. W., S. Stout, R. B. Angus,
C. F. Smith an.d C. R. Hlosmner. These directors are trustees
of the entirc stock of the company for the Canadian Pacific
Rai1smay Company. A dividend on the capital stock, at the
rate of 8 pier cent. per anrlum, was declared on June 30.

Teofficers o! the company are :-Iresident and general
manager, Mr. W. S. Stout; vice-president, Mr. C. F. Smith;
secretary, Mr. A. R. G. Heward; treasurer, Mr, G. A. New-
man ; general auditor, Mr. W. Hl. Plani. Tht iitad Office
of the coinpany is in Toronto.

l'hi company c7arrnes on business over the Unes of the
Canadian Pacific Railway and many connecting roads, and
iras an operating mnileage o! 13,70), part from 14,148 Of
ocean gOing, mileage.

Cmnadien Nortimo Express Company.
The Canadian Nortirern Express Cvmpany was organiz-

cd in v)02, and has an authorized capital stock of $1,000,000,
consisting of io,ooýo shares of the par value of $100 each.
0f ithis stock *300,000 was outstanding on June 30, 1911,
on which a dividend was not dleclared. MacKenzie, Mann
& Company, Limited, control the company by right o! own-
ership of go per cent. of the capital stock. The directors are:
-Sir William MacKenzie, Sir Donald D. Mann, Mr. A. J.
MacKenzie and Mr. Z. A. Lash. Tht headquarters are in
Toronto, althougir the general superintendent is located at
Winnipeg.

The officers o! the company on June 3o, 1911, were:
Presîdent, Sir William MacKenzie; vice-president, Sir Don-
ald D, Marn ; secretary, Mr. R. P. Ormsby; treasurer, Mr.
L W. Mitchell- chief solicitor. Mr. G. G. Rutl; general
counisel, Hlon, F. H. Phippen, KC. ; auditor, Mr. J. D. Mor-
ton; and general superintendent, Mr. W. C. Muir.

Tht companry opera'tes almost entirely over the Canadian
Northern Railway, and had a mileage On' JuDe 30 o! 4,422.

Amerioan Express Company.
The American Express Company was organized in the

State o! New York, on March iS8' i85o, and November 15,
1859, as a joint stock association. It is a consolidated com-
pany, tht American Express Company and the Merchants
Union Express Company having been merged under articles
of agreem~ent, dated Nýovem-ber 25, i 868. Tht New England
Despatch Company, a corporation operating under the laws of
Massachusetts;, was purchased in t8oi by tht American Ex-
press Company, and, whilc its COrporate existence has been
maintained, its earnings and expenses are included in the
earnings and expenses cf the Ainerican Express Company.

Tht American Express Company is describtd in the re-
port a s 'la voluntary partnership, or association o! individu-
ais organized under articles of agreemient betwtten its mcmr-

bers. It possesses no rights, privileges or francicases ot
than such as are enjoyed by any individual or associat
of individuals."

The capital of the company consists oz $i8,ooo,ooo
stock, divided into î8o,dooo shares of the par value of $
each. 0f this stock, $340,ooo is in the treasury by Purchz
l'le annual raie of dividend is 12 per cent. 'rhie Cash rd
ized for the sale of i8o,ooo shares of stock is reported
having been $godo,dooo.

The directors of thc~ company are :-Messrs. James
Fargo, Lewis Cass Ledyard, Francis F. Flagg, (-orne]
Vanderbilt, William Il. Seward, Charles M. Pratt, John
Bradley, and J. ilorace Harding. The officers are:-!
sîdent, Mr. James C. Fargo; ist vîce-president, Mr. Le
Cass Ledyard; 2nd vice-president, Mr. Francis F. Flai
secretary, Mr. William H. Seward; treasurer, Mr. James
Fargo; comptroller, Mr. William E. Powelson, and 'tra
manager, Mr. John H1. Bradley. The offices of the dcompý
are at 65 Broadway, New'York.

The operations of the company in Canaiia are -o
twelve miles of railway, either wholly or partly on this s
of the boundary. The mileage in the Dominion was rep
ed as heing 1,252.

National Express Companiy.
The National Express Comnpany was organized as a jc

stock organization in the State of New York, on April
î8gs. It is controlled by the American Express Compa
and the report to this Department was received f rom t
source. In that report the following statement is made:

"The National Express Company is an unincorpora
association organized by the American Express Compa
with a nominal capital of $soo,ooo, of uhich $475,000o
jssued, in the inception, to the American Express Compa
the remaining 412s,o00 being subscribed for at par, by
ectors and others connected with the American Express C(
pany under an agreement under which the American Expr
Company had a riglit to take over their shares at any ti
at actual cost. The only express business which it opera
for its own account is the express business on the Delaw
& Hudson Company; Greenwich & Johnsonville Railwý
Grand Trunk Railway, between Rouses Point and Monti
and between Mooers Junction and Montreal; Keesevi
Ausable, Chasm & Lake Champlain Raîlroad; Middlebui
& Schoharie Railroad; Hudson Navigation Company (P
ple's Line steamers), between New York and Albany; .
Schoharie Valley Railroad; ail the rest of the business<
ried on by said Company being actually carried on by jt
agent of the Amnerican Express Company and for its accou
Ail the property which it received upon its organizat
it received f rom the American Express Company in c
sideration of the issue of its stock to that company, excd
ing the cash contribution Of $25,ooo above mentioned, fr
individual stockholders. Since the formation of this cç
-pany the American Express Comupany bas, ini one or two
stances, upon the death of the individual stoekholders,
quired their stock at cost under the option above mention
The business of the Company is carried on by the Amerii
Express Company at 65 Broadway, New York.

United States Express Company.
The United States Express Company w~as organizeij

April 22, 1854, in the State of New York, for a term of
years. This terni was extended on November 28, 1859),
a period of twenty years. The last extension was on S
tember 24, 1903, for a further twenty years. The rep
makes the following statements:

"United States Express Comupany is not a corporati
It is an incorporated association, or partnership, o! pers<
associated togestber to do an express business, each with 1
partnership liability for the company 's obligations. It ç
organized in the State of New YOrk, but not pursuant
statute, either general or special, but pursuant to an agr
ment among its members.

"At the organization of the company its ownership
divided into 5,000 interests. From time to time, down
March, 1876, che interests were increased to ?o,ooo. Th~1
are no records which show the details of the issue of Ca]
al shares prior ta that of 188 7."

"In August, 1887, the intertîts were inacreased to ic
000. 0f the increase, i5,ooo constituted partial consîde
tien for the Blaltimore & Ohio Express, purchased at t'
tixat. The reinaining i 5,ooo interests were soli for $ ,c
ooo."1 No value is assigned to the shares o! the compa:
iNhîch are r'eporied at a total of! $i0,000,oo0. The 4jirj4f
rate is six per cent. The directors are a self-perpetuati
hociy. The shareholders have not met since 1862.

The directors o! the .company on june 30 were :-Ms
Albert B. Boardman, Chauncey H. Crosby, Edward T. Pl,
Frank H. Platt and Francis L. Stetson, The officers of d
company wvere :-Vice-president and general manager~,
Chauncey H. Crosby; secretary, Mr'. Allbert B. Boardm2
treasurer, Mr. Edward T. Flatt; accountant, Mr. John
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Talîman. The offices are at No. 2 Rector Street, ýNew York.*Thse company operates on 225 Miles of railway in Canada,
chîefly in Western Ontario.
Croat Northern Express Company.

Thse Great Nortisern Company was organized on Janu-
ary t, 1892, un<ler thse General Statutes of thse State of Min-
nesota. The head offices are ait St. Paul, Minnesota,
Tise capital of thse company consists of io,ooo shares,
of thse par value of $ioo ecd, aggregating $Iooo,ooo. The
rate of dividend iS in per cent. Control of the coinpany is
vested, in tise Lake Superior Company, Limitcd, tisrough
stock ownership. Tbe directors on June 30 were :-Messrs.
1) S. Elliott; Louis WV. Hill, J. M. Gruher, R. A. jack-on
and W. W. l3roughton, ail of St. Paul. The officers of tise
ooirpany were :-President and generai manager, Mr. VD. S.
Elliott; vice-president, Mr. Louis W. Hill; secretairy re
urer, Mfr. E. Sawyer; auditor, Mr, G. A. Yates.

The company bas an operatîng mîleage of 413 111 lbrît-
ish Columbia, and 162 in Manitoba.
Wells Fargo and Company.

Wells Fargo and Company was organîzed in the then
territory, now State, of Colorado, on February 5, 1 6 Thse
Hlalladay Overland Mail and Express Company, withl a cap-
ital af $3,000,000, was merged with Wells Fargo & C-am-
pany, and tise Pioneer Stage Company in 1866, -wh ,en the cap-
italization was increased ta $15,ooo,ooo. This capiotaliza-
tion was afterwards reduced to $50,00.ý, Stili later, 3o,-
0o0 shares were issued at a par value of #ioc, each, as ad-
vance payments onr contracts. This brougbt the share cap-
ital cf thse company up ic $8,ooa,ooo. Inconslistent as it
wîill appear with this staternent of faiets, the total CapÎtalix-
tion of tie, company is stated in îthe report to this depart-
mnent at $23,967,400, on %isich a diviidend of ten per cenit.
wý%as payable on Jttne 3o.

Thse <irectors of the eompany on June 30 were: Mes -i
Charles A. Peabody, John J. McCook, F. D. Uilroo ,H
E, Hluntington, H. WV. De Forest, WV. V. S. Thorne, Williamn
Sprouie, W. F. Herrin, William Mahi, Pakul M. Wasburg,
Richard Delafiel, E. A. Stîedmahii anld S. F. Loveý. Tis1w of-
ficers were -- Presî dent, Mr. William Sproule; îst vice-pre.
sident, Mr. A. E. Stedman; 2n-d vice-president, Mr. R. A.
Wells; 3rd vice-president, Mr. P. Chisteson; - secreîaàry.
treasurer, Mr. A. W. Zimamerman; general auditor, Mr.
Richard Burr. Tise isead offices are in New York. Tie
operations of tise company in Canada were, on June 30>
limiter! to thse Yukon, representing qa miles.

MUTUAL VERSUS STOCK PLAN.

The accident and Iiability department of thse Aetna Life
bas issued a circulai cntitled "Mu'tual Assessment versus
Stock, Insurance (Employers' Liability and Workmen's Comn-
pensation), in wisicis the fallacy of tise claim5 of thse former
plan are exposed and tise advantages of tise stock plan plain-
ly shown. After makcing a number of comparative state-
mnts the circular gives the foliowing epitomie of "What
Advocates of Mutual Insurance Ignore:"I

" lThat thse very definition of 'mutual' prevenîis the re-
sponsibility of an Assured beintg positively1 fixed.

l'That joining a mutual association is somiing like
signing a biank check to be filied in later by somevone else.

lTsait tise voclume of risks must be sa wideiy distribut-
cd as ta ensure safety despite the catastrophes- which inevit-
abiy occur.

"Thsat oui varying state laws preclude such dùistribution
under a mutuai plan.

l'That insurance in this country is sold, nect voluntarily
bought.

l'That ail experience shows anly the least desirabie
risks seek insurance protzction.

"That an organization prOper ta conduct insurance busi-
ness cani be buiît up only'in thse course of years and ait great
expense.

"lThat a mnutual insurance company, like any other buisi-
ness,' must be run hy its owners, the employers who are
menembers of il, if it is ta stand tise barest chance of ultimate
success.

-That keen business men will not spend their timne on
an unfamiliar business, wbicis ait best can give themn anrly a
relativeiy smail return, but wili devote their eniergies en-
tirely ta their own business."

Under thse IBritisis Columnbia Forest Act passed at thse last
ssinprovision has been made for tise creation of a forest

protection fund, ta, whicb awners, les;sees and licenses of tint-
ber lands are reqluired ta pay ane cent per acre on tiseir hold-
ings. To the total sum thus secured the Government of the
provinces mnust cantribute an equai amounit froni the public
revenue. and tise entire sumn will then he placedi t the sale
credit of tise fund for thse purpase of Preventing forest fires.
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P'ut \'our faîth in the future of the West.
Pros.pc.ity is maiking a long stay this tirne.

%Vestern Canaida is on the eve of another era of develop-
mecnt.

'1ise manlý whi) compilaîns of Canada's winter would object
to the unwýjeare îrme

Sdngon thn. prairies is nearly finished, and the crop
killer has- flot eveýn bung his prologue.

If mser toýýnsý anrd cities carefully invest their sinking
fonds, they need have no fear of the sinking.

Clirnate no longer counits as an adverse developmnent
factor. Scc, your provine (-and take your choice.

Thce man) %%ho taiiks XXsterni investanentis in wînks, noëls,
shrugs ind iniec s lithe one for short acquaintance.

Threecabae growi near Edmoniton weighed 81 pounds.
Thiat is th,-ide to Cen-itral Alberta's opportunities and pos-

One canno rad history, poetry, phil-oophy, or even
novels, \ith a slip oupte in ils, left and a pencil ini thse right
hand ail thse unie.

The wýorst tinig , inortgage :company can do is "to take
a chani ice, it w1Ill p)rob)ably mean disaster to thie company, to
the nvsoto thelunt

\'othern ntri niîusi sýhift from the se-tie r nîct of the
bur-don of ý carîngiý t1he land beore- a;m\lub part of the

Anlssof Ve iter -tonveration :-"Buy a lot," 50 per
cen. ;"dolar 15 iw ercnt "If 1 could only raise," 25

per ocnt. ; "lie sa"7 per cen)t, ; Sh ad"3 per cent,
\V.n11o1%vr peol ust think sonoimeiiis of the wonder-

fui p)rovinc, rjch in naturial reou Nswiich stands at their
ba c k

llow mîî hundreds of businessý ien, studying Canadian
ccndit1ins, had their office on tise train when the census was
taken i

So mnany good inetetopportunities exist, that the
man wNith rnoney ]S perpll-eed and the marn without, is bemnoan-
ing bis fate.

Thse fact tisat outside subidivision oul painting experts use
s0 mnany differenit "clsto demtonstrate ditnemay weil
miake their proposais fishyv.

Every railroad ivre(k, collapsed building, and fire, is im-
pairment of Canada's boasted p)rogreýss anîd good credit. Let
us butild a country that will stand the wear.

Skating rnsas roomning bouses, cots in tise bowling
aleand ossas sair(c as bad weaither-suhi are the in-

convenlience«s Edriontoni is undeI(rgoinig bekause it is thse gate-
way of tise Peace River Empire.

The tvo wstWestern rusts are thse wheat and street
railiýay% steel vairieties. Providence sends the- first and we
hrope ise reai es-ýtatc optimîst will neyer have a chance ta pre-
sent the second,

.If the, Piana Canal dos, flot live up ta advance notices,
Regina, SaiskaLtoont, Moose jaw, Medicine Hat, Calgary, Letb-
bidcge, Edmnonton, Vancouver, Victoria, Prince Rupert, and
others too numierous ta mention, will formi thse prot. st deputa-
tion.

Rolling stock cannot keep pace with area ainder cultiva-
tion. Nobody has been able ta stay abreast of the Western
grain grower. The only hope is that in bis haste, hie will
stumnble into, mixed farming and learn somnethirig ta bis ad-
va ntage.

The baniks usually carry tise greater portion of deposits
in the savings accounir, from which boans are made more
freely. In tbe West to-day, the c.urrent deposits account bas
become heavier with thse resuit that loans are curtailed to,
some extent. Real estate dealing knows something about
this.-F. W. F.

PROMOTION FOR MR. SLOCC.

Mr. A. E. Blogg, who, for seventeen years bas been
chief clerk in thse head Canadian office of the London and
Lancashire Fire Insurance Company, bas been appointed
brancs secretary of thse company. Mr. Biogg rendered Mr.
Alfred Wright great assistance «in the management of the
company, and dluring bis recent visit to the head office
London, England, Mr. Wright urged an officiai recognition
of Mr. Blogg's able services.
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NEW INCORPORATIONS.

O)ne Hundred and Forty-seven Companles With Aggre-

gate Capital of Thirty Millions.

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

âne hundred and forty..seven comnpanies have been incor-
porated with an aggregate capital of $30,423.ooo.

Wetaskiwiln, Aita.-Palms, $io,ooo.
Orossfieid, Alta.-Central Investors, $io,ooo.
Lasombe, Aita.-Lacombe Securities, $,30.000.

Hamiltoni, Ont.-Union Club of Hamilton. L. You, L.
Yip, L. You.

Koiowfla, 5.0.-Kelowna Realty and Investinent Com-

pany, $50,oo0.
Radciffe, Aita.-Aberta-Ameicaf Ornamental Iron Comn-

pany, $ 200,000.
Lthbrldge, Aita.-Spokane Auto & Taxi Livery Comn-

pany, $1,oo.
Gait, Ont,--Galt Reporter, $xoo,ooo. J. D. Clark, H. J

Foster, HL W. D. Brown.
Alix, Alta.-Alberta Oit Company, $îo,ooo. Alîx Loan &

Investment Company, $So,ooo.
inglewood, Ont.-Shale Products, $îso,ooo. T. H.

Graham, J. M. Scott, J. R. Scott.
Chicoutimi, Qu..-Maýssicoltte & Frere, $49.000. E. Mas-

sîcotte. Elîe Massicotte, E. Levesque.
St. Thomas, Ont_-Southern Realties, $Ioo,ooo. E. H.

Thomas, C. F. Maxwell, R. J. Miler.
Tilbury, Gnt.-Crawfords', Limnited, $îoo,ooo. W.. C.

Crawford, W%. W. Jaçksoni, R. W\. Hlees.
Yiotorle, B.0.-T. Naietr Hlibben, $5o,ooo. Grande

Prairie Lanid & Townisite Company, $1o,ooo.
Stettier, Aitt.-Stettleýr Steami Laundry Comp iny, $ 10,-

ooo,. lieart of Alberta Coinipany, $90,0oo.
Wallaoeburg, Ont_-WVicken% Lumber Company, $10,00o.

A. Wickens>, G.Robertsorn, C. B. Robertson.
Dunnyilse, Onit.- Monarch Knitting Company, $2,.025,000.

A. J. Tb'omsoni, Misses V. Moffat, A. Latimer.
St. Boniface, man.-Cusson Agencies, $5.0c0. H. Cusson,

St. I~n ' M.L V. Sabourini, A. J. Trotter, Winnipeg.
West Monkton, Ont.-Confederation Park Association of

West Moiikton, O)nt. J. McNaught, M. E.Bettger, G. Weber.
Noliand, Manlollanid Coal Oit Development Company,

$20,000. D. A. Mvawhiiney, W. R. Rose, D. G. Stevenson.
South PorouPin., Ont.-Killarney Gold Mining Company,

$2,ooo,ooo. T. Quinn, J. Macdoneli, J. S. Lavery, Montreal.
Sandwich IEast, Ont.-Fisher Body Company of Canada,

$t5o,ooo. F. J. Fisher, C. T. Fisher, L. Mendelssohn, Detroit.
Halseybury, Ont.-Bear Track Mining Comnpany of Porcu-

pine, $2,ooS,000. C. M. Howard, E. D. Howard, H. N. Heinze.
Waikervilie, Oft.-Baker Motor Vehicle Company, of Can-

ada, $ îoo,ooo. J. H. Walker, H. H. Walker, S. C. Robinson.
Midland, Ont.-Longeway SuPply Comnpany, $io,ooo. H.

Longeway, Alliston; J. Longeway, Toronto; A, McDougall,
Midland.

Coiborne, Ont.-Canadian Ohio Motor Car Company,
$400,000. H. I. Matthews, Lakeport; J. H. Spence, C.
Cameron, Toronto.

Comber, Ont-King George Temperance Hotel Company,
$8,ooo. R. E. Dodson, J. Mitchell, West Tilbury Township;
W. Wallace, Comber.

St. Charles, Ont.-Farmers Co-Operative Society of St.
Charles, $ro,ooo>. J. Levert, Appleby Township; V. Robert,
S. Gervais, Sr., Dunnet Township.

Sault Ste. Marie, Ont.-Finnish Co-Operative Merchants
of Sault Ste. Marie, $4o,coo. J. E. Allen. Steelton; J. Wil-
son, E. Torttila, Sault Ste. Marie.

Kenogami, Qu,.-'Kenogalni Sash & Door Factory, $xq,-
000. H. Loudin, Kenogaini; H.-C. Hick, Jonquieres; C. E.
Fortier, Jonquieres. Kenogami Loan Company, $ 100,000.

G. H. Thomnson, Quebec; O. A. Porritt, Jonquieres; H. E.
Price, Quebec.

Ottawa Ont.-Internatîonal Bond Corporation, $500.000.

F. X. Plaunt, E. Butterworth, P. J. Villeneuve. Renfrew
Land Company, $îo,ooo. C. Murphy, H. Fisher, S. G. Met-

calfe Ottawa Cut Glass Comnpany, $5c>,ooo. F. Martin, A.
French, J. Frenchi.

Vancouver, B.C.-Atlas Fina 'ncial Corporation, $250.000.

Deninan Supply Company, $2ooooo. Fraser Valley Uevelop-
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ment Company, $ îoo,ooo. Russell's, Limited, $ zo,ooo. Briti-
Underwriters, $ioooo. Nadena Valley Land Company, $25c
oo0. Mutual l5rokerage Company, $55,000. Prince Geori
Townsite, $ îo.ooo. Fort George Development Comipan
$200,ooo. Hendry Crossinan Electric Company, $25,00

Northern Interior Amusement Company, $ îo,ooo. Hea,
Brick Company, $îoo,ooo. Western Terminus Investors' Cc
poration, $45,000. St. George Townsite Company, $10,00
Canadian United Lumber Company, $4,00-0,000. W. T. Col
man, B. W. Bawden, Seattle; R. D. Craig, Vancouvrr.

Montreai, Qu.-Quebec Mausoleum Company, $1,o«c
ooo. G. W. MacDougall, L. MacFarlane, G. 1larclay. Bell
Rive Realty Company, $75,ooo. A. R. MeMaster, Westmoun
T. M. Papineau, A. Angers, Montreal. St. Denis Amusemne
Company, $30.000o. G. W. MacDougall, L. McFarlane, i
Barclay. C. Tennant Sons & Company, $iooooo. R. Pro
ser, C. A. R. Tennant, E. E. Howard. British Realty Coi
pany, $iooooo. G. R. Wilson, R. A. Cooke, J. H. Hobt
Nesbitt, Thomson & Company, $35o,ooo. E. Languedoc,
R. Parkîns, W. Taylor. Allan Munro Color Company, $5<
ooo. A. J. Munro, L. J. Beique, F. A. Beique. Rosemaou
Land Company, $200,ooo. E. E. Howard, J. DeWitt, A. 1
Ryan. Mazenod Mining Company, $15,000. H. Audette,
Morin, J. Ethier. Canada Stove & Furniture Company, *3o<
ooo. C. A. Sylvestre, C. F. Boucher, E. Panneton. Raymow
Concrete Pile Company, $50.000. F. W. Hibbard, L. Boy(
Westmount; F. R. Chabot, Montreal. Swedish Steel & Ii
porting Company, $5o,ooo. J. J. Creelman, G. S. Stairs,
Jodoin. Quebec Bond Company, $25o,ooo. C. G. Gree
shields, E. R. Parkins, J." M. Montie. Engineering Works
Canada, $2oo,ooo. L. Drake del Castillo, Paris, France;
Leman, A. Geoffrion, Montreal. A. B. Dupuis, $ 0,000.

B. Dupuis, C. Pettigrew, N. Drouin. Napoleon Sarrasin
Fils, $275.000. N. Sarrasin, T. Prefontaine, D. F. D(
lauriers.

Toronto, Ont.-Lindo Fruit Company, $1.500.000. J.
Lovell, C. D. Magee, W. Bain. North Bay Land Compaxc
$5o,ooo F. H. Phippen, A. D. Davidson, W. McBain. Nori
ern Canada Prospecting Company, $40.000. A. P. BurwaE
S. W. Eakins, Edmonton; H. L. Kerr, Toronto. Penn Cà
adian Mines, $i,5o0,ooo. C. D.' Magee, W. Bain, R. Gowal
Church Printing and Supply Company, $40,ooo. A. E. Parki
S. C. Parker, W. H. Parker. St. Lawrence Realty Compal
$50.000. T. H. Kilgore, J. H. Oliver, J. A. Reid. Peopli

Proprietary Mines Company, $250,000. C. Henry, H. Bu.i
G. R. Murton. Montreal Shawinigan Park Company, $15-
oo0. D. Gray, C. C. Hall, H. D. -Anger. National Eqý
ment Company, $ioo,ooo. J. A. Young, J. C. M. MacBel
F. W. Scott. Kenderdine Realty Company, $4o.ooo. W.
Kenderdine, C. H. C. Leggott. Business Science Club
Toronto. J. B. Thuring, A. B. Fariner, M. W. Gallowz
Kenora Golden Triumph Mines, $i02.000. H. Thorne, W.
Peck, H. S. Thorne. Canadian Mining Exchange, $5o,o(

.W. H. Merrili, G. T. Graham, H. Nixon. Tremont Hôtel Cct
pany, $ 100,oo0. P. J. Mulqueen, W. J. Rosar, J. Hawli
York Quarry Company, $75,000. J. H. York, F. B. Watsc
J. Hales.

Wlnnlpeg, Man.-Western Properties, $6o,ooo. ,G.
Lynch, H. W. Webster, A. L. Griffin. Marrom and Compar
$2o,ooo. J. Udow, M. Marrom, B. Schachter. South 1
siniboine Estates, $îoo,ooo. F. W. Louthood, J. B. Crepeý
R. B. S. Jenkins. F. J. Welwood & Company, $5oo,ooo.
J. Welwood, W. H. Corbett, J. Worswick. Gregg Manufacti
ing Company, $3oo,000. J. A. Gregg, W. J. Dean, St. pal
H. S. Gregg, Minneapolis. Grain Producers' Hoinestead
vestment Company, $soo,ooo. R. A. Grant. E. K. Strathy,
R. Smith. Sterling Loan and Agreement Company, $ xoo,
A.' Anderson, E. P. Garland, O. U. Seeman. RigbY Constri
tion Company, $ioo,ooo. A.ý E. Rigby, H. P. Egleston, y:-
Egleston. Walter Piper Realty Company, $25,000. W.
Piper, G. S. Shaffner, Detroit; H. J. Hesse, Winnipeg. C.
adian Amusement Company, $20,000. G. Semper, W. M. j,
Kenzie, A. D. Robertson. Mackenzie-Reeve Comnpany, $50
S. Mackenzie, W. P. Reeve, J. W. Wilton. Manitoba Discol
Company, $roo,,ooo. O. U. Seeman. A. Anderson, E.
Garland. Sterling Home Builders, $6o,0o.o P. J. Boy«e,
S. McDonald, F. M. Hetherington. Standard Mutual Irrve
ment Corporation, $ 100,000. L. D. Smith. G. Goulter, S.
J 'nes. St. Charles Investinent Company, $2o,coo. E.
Bingham, S. J. Masters, G. A. Axford. Sce.rabe Devel
ments, $25,000. H. C. H. Sprague, R. A. Shattuck, W.
Inglis. Weyburn Land and Townsite Company, $3oooo,
P. McCrue, J. Rae, W. E. Schneeloch. Winnipeg Re,
&ý Development Companv, $1.000.000. R. A. Gra
R. J. MIvcOnie, W. R. Smith. Western Dominion Lind Ce1
pany, $6o,oo>o. D, Gjlchrist, J. C. Campbell, J. P. Buýchn,
Manchester & Liverpool Syndlicate. $6oooo. J. A. Smith
E. Wire, T. W. Sherwin. Akins & Wallace Realtv Comràa
$35,ooo. W. J. Akins, J. J. Wallace, T. A. C(. Akirs. &lW
HTotel Comipany, $2oo.o0o. J. Wright, T. H. Woodsideè, E.
Levins. Aikenhead-Clark: Hardwýare Compiny, $40,0<)o.
D. Clark, Winnipeg; L. J. Clark, H. Clark, Toronto.
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Edmonton, Aita.-Maritime Investors, $5o,000. Bailey,
Burwash, Eakins, $io,ooo. Gibbs-Dash Cômpan'., $30,000.
Security Coal Mines Company, $i,ooo,ooo. Wetaskiwin Town-
site Company, $25,000. Canadian Development Company,
8105,o00. Prince Edward Reaity Company, $io,ooo. Pear-e
River Gollieries, $2,000,000. Onaway Townsite Company,
$îo,ooo. Consolidated Coalfieids, $250,000. Edmonton Law
Stationers, $15,000. Central Grande Prairie t)evelopment &
Improvement Comnpany, $i10,00. Enterprise Securities, $20,-
ooo. North Western Townsites, $25,000. Big 4 Realty Comn-
pany, $ î,ooo. Elgin Investinent Company, $ 5o,ooo. Edmnon-
ton Paint & Glass Company, $25,00. S. S. Franklin Com-
pany, $îo,ooo. Dunlop-Johnson Construction Company, $5o,-
ooo. Western United Investinent, 8200,000. Dominion liotel,
$îo,ooo. Reai Estate Corporation, $250,000. Sawridge Town-
site Company, 850,000. 11-interland Properties & Developmnent
Company, 8 îo,ooo. Cameron Hotel Company, $so,ooo.

Calgary, Aita.-Columbia Valley Irrigated Fruit Lands,
$i,ooo,ooo. J. Black, A. Hannah, D. M. Stirton. Alberta Ice
Creain Company, $io,ooo. H. W. Roberts Company, $1,ooo.
Manufacturers' Investment Cormpany, $io,ooo. R. M. Foster
& Company, 83,000. Bassano Development Company, $22,000.
North-West Empire Land Company, $3o,ooo. Federal Land
Corporation, $25,000. Commercial Loan and Investment Com-
pany, $io,ooo. Gowen, McCarthy & Gowen, $ioo,ooo. Doyle,
Thomas & Christensen, $30,000. Meeker-Swanson Company,
$20,000, McNeill & Tramner, $so50,. Edmunds, $ îo,0oo.
American Investors, $2o,000. Western Syndicate, $120,000.

LONDON AND LANCASHIRE FIRE INSURANCE
CO MPA NY.

The fiftieth annual report of the London and Laneashire
Fire Insurance Comnpany recently presented to the annual
meeting of shareholders shows the resuit of the year's work-
ing to be a record with an underwriting profit froin its three
departinents of $î ,6o5,ooo.

The net fire premniUis reached to $8,035,535, which is
an increase of $255,ooo over the prevîous year. The fire loss
ratio '.4as only 47 Per cent. This has only been less than
this in three previous years Out of the 5co years of the com-
pany's existence. After providing the usuai 4o per cent, for
unexpired risks, a profit of $1,254,645, Or i5.6o per cent., is
shown. The marine account is the company's best achieve-
ment in that field. The premniums were încreased by some
$rSo,ooo, and, after making adequate proviaon for the larg-

er unexpired liabilities, the year's working is shown a splen-
did profit of over $16o,ooo, or z8 per cent.

The accident departmient premiuzns have increased by
$î io,ooo. The company's foreign growth made special ex-
penses necessary, but in spite of this, and alter making pro-
vision for încreased liabilities, a profit of $185,s25 ixas
madle.

To this profit of $i,6os,ooo, must be added the interest
on investiments which increased from $417,945 to $474,310.

The amount standing to the credit of profit and ioss ac-
count at the dlosing of the accounits for 1910, was 8%3,205.-
923. From this sum requires teo be deducted the interimo divi-
dend of $248,7,7, Or $2.50 pet share, less income tax, and
to be added the surplus on the year'sý working, aftt-r pro-
viding for ail expenses, income tax ou profits, and charges
of every kind-and inciuding interest--of $2,270,356, te-
sulting in a total available balance Of $5,227,561. After li-
creasing the fire, accident and marine funds by $224,091, as
above detailed, the directors have resolved: (i) to transfer
to the reserve fund the sum of $1,25o,ooo, thus increasing
that fund from. $3,75,o00 to $5,000,000); (2) to provide for
a bonus Io the staffs, and for .special ju4.ilee expenses, the
SUin Of $112,500; (3) to transfer to the staff pension fund,
the sum. of $so,ooo. 'They propose to pay on te ist pr"oximo
a dividend of $3.25 per share, less incomne tax, making with
the interim, dividend'already paid, a total distribution for the
year Of $10.75 pet share, less income tax, or 8572,050, anid
to carry forward the remaining balance of 83,267,636 to the
next accounit. The strong financial condition of the company
will then stand as follows:

Capital paid up...................... $t,320,625
Reserve fund........... -.............. 5S,o00,oo0
Pire fund............ ... ............. 3,21 5,000,
Marine fund.....................867,500
Accident fund....................,11,0oo
Staff pension fond.................... 403,483
Balance carried forward.............. . .3,267,637

$15,18 9,2 45
Five dollars have been taken as equivalent tri a. Po-und

sterling in these amotintS. In Canada the success of the
compantr's business is due in :no littie degree ýto the efforts
of the Canadian manager, Mr. Alfred WrÎght, who, is well-
known through the Domninion.

WESTERN CROP CONDITIONS.

Butlletin States Secding Wdll Advanced-Demand for
Land in Eastern Manitoba.

Monetary Times Vince,
Winnipeg, May 14.

The seconîd crop bullrtiîî ,i thî Canadian Pacifie Rail-
w.ay Comipany has now beeîîis'u It covers the whole'West
anîd shwthatý secding îs, v.cl iidvanccd, Following is the
I>crccnitagc of grains sot'.n to date in the prairie provinces:

rin Maiioba, 65 10 7o per cnt.
In Sasukatchewan, 8o per cent.
In Alberta, about 85 pet cent.

At seme point, i0i Manitoba, '.'herc the ground is liglit
.knd the seso arlhi r \wat seeding is reportLed as com-

ltd.This îincludes such districts Ls WikePlum
Coulce, andii Altona. On some of 'the heavier lands such as
thosýe of Marqjuette and Rosser, no more than fifteen or
twenty per cent. of the wheat is sown,

Winter Whsat In Cood Condition.
Thv \îter wheuat of Abtais il, spAendid condition-

it was probably neyerbeiu r iice winter wheat %as raised
îin that priovinice, A rcord year is iooked for. The precip-
itation last wck w\as ha througrhout the West. Ini Mani-
toba thtre %%vit three <1ayNs' rain iii SiLskate-hewan threc or
fo'ur, ;[n1d in AibrTýa 1%%a. The eîe iý, rreportcd warmer
110W than it has, been-i and this will have th effcct of bring-
ing the crop along ver fast. It wi]l a1lso dry up the land
and eriable tho f;Lrmetr,, to winid up thecir seeding very
quickly.
immigration In Maittoba.

Ont, cf the outis'and1injg features of the- immigration rush
thisspin is the- demnid for lad n Ea,.stern Manitoba.
This wekalreparty of Amic(ansý fromr Northî Dakota,
arrived iWinpgfor the purpose of se<curirng large tracts
cf land. Trhey lefî for the Beausejour diitriuxt The lands
ini 'h(- eastcrni dlistrict of the province are nw much sought
aftur b). seitir front across the line and eniquiries at the
provincial immigration offices have becin vcry numerous.

Ths eek also a trumber cf young Irisl1imeni in search of
hometead t ýtc set out by the local agnand Manitobha

is3 aise gcmting a large iinmber 0f the ,housands that are
djily arriving f rom Grea.,t Britain. The secretary for thc
"illion for Maniboba" league, C. J. Whciam, has received
al valst aiflounit of cýorrespondç(-nce from intending settlers,
farmners wîth tocans, farin laiborers, business men, various
kinds of mechanics and organizations interested in Western
Canada. The secretary of the league bas sent tri the reeves
iind mecmbers of the municipal councîls, to the mayors and
clcrks cf the various towns and cities in the province a cir-
cuilar letter asking information concerning the districts in
ordeýr that their advantages, opportunities and wants may btl
catalogucd to provide readv referencë in connection with
piacing niew settlers.

BRITISH COLUMBIA TRUST COMPANY.

A dividend at th e rate cf 10) per cent. and a contribution
of $20,000 'te the revefundl are two noteworthy features
of the annual report cf the British Columbia Trust Company
for te past year. At the aixthi annual meeting recently
held, the directora reported continued progress. The bal-
anêe sheet and profit and loss statement showed that includ-
ing amount brought forward, there was a 'balance of $34,111
available for distribution. The following Surns were appro-
prîated :-$7,2()(), balance in eonnection with special cari-
vas-a, for deposits, and other business; $718 to pay 5% guar-
anteed interest on prepaid calîs; and $8o1 as depreciation of
office fixtures and furniture.

The reserve account now totals $8o,ooo, or 8o per cent.
'of the paid-up capital, a particularly strong feature. The
balance of the reserve on December 31, 1910o, waS $60,ooo, to
which $4,250, beingpremium on new stock and $15,750
front profit and loss accounit. were added at the end cf the
past year. The net profita during t911 were 833,125, being
33 per cent, on the paid-up capital. The company's author-
ized capital is $î,ooo,ooo, of which $675,400 is subscribed
and 8îoo,8îs is paid. Trust funds amou-nting to $88,994 are
invested as foll ows :-First moritgages guaranteed. $63,346;
first mnortgages, $i3,Goo; cash on deposit, $12,o48.

.Mr. F . Car-ter Cotton is the company's acting chamman
and also chairman of the executive. Mr. J. F. Barry is man-
ager of this progressive corporation.
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BRITISH COLUMBIA'S COAL MINES.

Value of Coal and Coke Production-Promise of Ex'.
tended Operations--Demand for Building

Materlals.

British Celumbia's production cf coal, estimattedl ait
23,435,000 long tons, is 365,oeo toens less than that cf 1910.
Coke aise shows a decrease of about 140,000 tons; the out-
put in 1i1i was ouI>' about >'8,Oee tons as compaied wîth
zî8,ooýo tons lin i9io. The coal was produced in the. sever-
ai districýts in the foliowing approximate proportions.
Vankicouver Island, 1,78 5,00o tons; Nicola Valley' and Sim-
ilkamlieen, 225,000 tons; and South-East KOOttua>', 425,000
tons. Practically ail tht coke was f rom the last-mentioned

d'tt.'Tht eff ucts o*f the strike cf the coal-mine and coke-
ovel n employes on tht production cf ceal and coke in the
Crowsnesýt District, South-east Kootela' lias already been
menitioned; ini quantities of products it breught about rhis
positio)n: thereý ýý a decrease (net) cf 6os,ooo tons of ceai
and 14o,o0e tons cf co(ke. As the net decrease for tht whole
province. was 3 t05,ooo tons, ît wili be seen that in other dis-
tricts tht decrease from th(, Crewsnesýt cofitries was in paît
offsect b>' incrteases in other parts- -i the output of Vancou-
ver l[anld, Nicolat Výalle>'y anid Simiilkamecen ceaI mines.
Goal mining Ras Bright ProsPOote.

Of tht avýr;tge >earl>' Value of thtc inierai production
cf thtý provinice fer the last five years,, tht production derived
frein ceai and coke)k has beeni about i ent cfttw1t
wh1ile for thti >'ear l9ti it wvas ari>'-1 lit p>cr' cent., and this

deite tht dcreased cutput cf tht dCrowsnest mines, It
is truc that tht output cf tht coi.iieries for igîî is consider-

ah> esthan for ioîe, but tht year ()io was tht record
>'ear in tht' hliscry of (o'i mininig ini the province, wiith a
proýduction vaudat lOi3 Tht Output for 19j11,
with its total vale)f $8g~,ein tht proportion cf $8,

5250fer ceail anid *4<15,0oo for coke, is sýco)nd eni>' te
that cf îgîeo, andi is greater than that cf an>' other year.

.\o( b)ranchl of thv iiniiiL industi>' cf Biritish, Columbia
appears te have a, better prospect for expansion and conse-
qurnt Onagmn f p3roduction than that cf coal-miniag.
A gratifving fearture in this cennection is that tht Promise
of cxiending operations and increasiag tht output is. gener-
alI, that it appears, evidel(nt that ail the coalfield5 nwhc
there haý alicady ben roduction mn>' be e'xpueoted te show
a steady inicrvase Ii output, That thi's is, se will lie mani-
feat if attention bc-e turned te local conditions in- these sev-
Virai filds.

Brei> eviewing these conditions it may b-e 'noted that
recent pregress bas been general, On Va'ncouver Island,
thtestr Fuiel CeOmPany made tht largest production in,
191 itba ver miacle ne" t oui>' se, but a new mine is lie-
iug oprned, %%hich it is exptcteýd wýiil commence production
n"xt autimn d 1era) l> dv oe to a producing cap-
acityV cf 1,20n te) 1,5ot- tons -a day. At the mines cf tht
Canladian Collieries (Dunsmuir). Limited, there is aise evi-
derne cf mucvh progress, esPeciaiily at its Union ceihiti>', ini
the. Cnocx District, where a new shaft mine is bting open-
cd anTd hyvdrocelectric Power for use at tht mines is being
'd v *opd Production retuins for tit have net yet betu
received from the last-mentioued compan>'. It is expected
the cýutput cf coai in 1911 was net less than 900),000 long
tons.ý Tht Paciflc Coast Mines, Limitedl, increased tht eut-
puit front its Fiddick mine ait South Wellington, and further

vlpdi'ts Suquash mine in the noithein part cf Vancou-
ver Island. Tht Vancouver-Nanaimo Compan>' aise macle
headwa>', fer it arranged te provide shipping- facilities at
tidewater- and te add te its coal-miuing plant.

Evidence of Mudh Progrées.
Ia both the Nicola Valle>' and Sîmilkameea Districts

progrtas was aise noticeabie, additions having been made
te tht coal-mining plants, and tht Output cf ceai in i1911
was larger. Tht Nicola Valley Ceai and Coke Company'
increased its output fromt 141,000 long tons in <91o te about
19ýo,eootonsi i gît, and eularged its coal-handliag plant to a
capacit>' cf i ,ooo tons a da>'. Thret other ceai properties
in tht Nicola Valt>' aise hadl deveîlfltlit work doe on
the- in preparntion for mining ceai on a commercial scale,
thougli as yet their production remains comparativel>' sinaîl.
COàlI -as reached b>' a long creascut tunnel on the proerty
cf the Columbia Ceai and Coke Company', sîtuattd between
Granite Creek and Collins Guîcli, in tht Tulameen Valley,
and the work cf equiPppinz this meine with plant and mach-
iner>' is iu prcgress, while railwa>' transportation has al-'
ready been provided. At Princeton, tht Princeton Coal and
Land Compan>' bas madle arrangements wiÎth a coaIlininiT1g
machiner>' firm te SuPPlY a tipple and other equipment, the
handling capacit>' te be 500 tons of ceal a day and the plant
te be readv for use eaîl>' in i912.

.In Fast Kootena>', apart from the suspension of pro-
duction while the employees were on strike, there were ini-
teresting devqlopments. The Crow's Nest Pass Coal Ceom-
pany' opened three or four practical>' new mines at its Goal
Creek colliery, and it ils claimed that fîem these a compara-
tivel>' large quantity of ccal of excellent quality can be min-
cd. This company also did sorme effective prospecting at
its Carbonado colliery, where new seams werc f<wind, and
the work done on some cf the old seams led nto the hope
that mines can be opened there in ground where the rock-
structure is more favorable to mining coal. At the Hosmer
collier>', of the Hosmer Mines, Limited, another level lias
been made along the outcrop of the coal-seams, about 5oo
feet above the level of the main entry to the mine, and facil.
itdes have been provided for transportation of thecoal down
to the main incline and thence oto the shipping tipple. At
the Corbin Coal and Coke Company's collier>' an enormous
deposit of coal bas been opened at the surface and prepar.
ations have been made te work this coal open-cast, literall>'
like a quar>'. This most unusual occurrence of coal is sit..
uated at an clevation cf from 8oo te 1,20o feet above the
main enti>' te the mine, in whÎch latter the body of coal is
aise cf great size, having a maximum width of about 300
feet.

Seine Partictilars Regarlng GrOund Hog Basin.
1There was littît change in the situation affecting the

large coal areas of the upper Elk River region of the Crows-
nest District, described in the annual report cf this de~-
partment for ifO9, for railway transportation lias not yet
hcen, provided, and 'until it shahl have been there will not
be an>' commercial production cf coal in that part of the
province.

Concerning coal in theý Skeena country-here, 'too,
there can be no production until after railway transportationi
shall have become available. Public attention has been dii..
ected to iuhat is known as Groundhog Basin, where the oc-
currence of mucli anthracite ceai ils known. A press bullet-
in, issued recently b>' the Geological Suive>' of Canada,
gives information relative to thîs field, as follows: 9'Con.
siderable interest bas been manifested during the past seas-
on in the Grouxtdhog coai-basin, which lies at the head of
Skeena River. Probab>' 6oo square miles have beený stak-
ed and several1 groups cf capkalists are interested in the
field. Mr. G. S. Mallocli, cf the Survey Departinent, who
spent the summer investigating the southern end of the
basin on behaîf of the Geological Suive>', furnishes the fol-
iowing notes on this new coalfield:

Il'The coal-measures se far as known have a north-
westward extent cf at least sevent>' miles, and a width at
the scýuthera end cf thirty miles. The sediments have a
thickness of upwards cf 3,00o feet, but centain ceal in comn-
mercial quantities near the top and bottem oni>', itheugl
there are a fe 'w thin seains in the inteimediate beds. The
upper horizon ccntains seven seams with thicknesses vary-
ing from 2 te 6 feet, and, se far as is known, is limnited to
an aiea cf twenty square miles. The lower horizon con-
tains at least thrte seams 4 te 6 feet thick, and extends ever
most cf the aiea occupied b>' the coal-mneasures.

Importance of a Coast CoallfIsd.
The coal is anthracite in character. Some of tht seams

are higli in ash, but fîom one of thein seme excellent an-
alyses have been obtained. The basin is faulted consider.
abiy, and there are numercus local flexures associated with
the faults. The developmnent cf a coalfieid cf this character
near'the Pacifie ceast 'nould be cf great importance te Brit-
ish Columbia. It lies about nipety (nearer 140) miles from
tidewater at Stewart, Portland Canal, aloag a possible route
for a railway, and about i so miles from Hlazelton on the
Grand Trunk Pacific railway' "

On Graham Island cf the Quten Charlotte group pro..
specting of the coal-measures, was done, but ne ceai was
mnined for the market. A Vancouver conipan>' bored for oil
on the west side cf that island.

With the considerable growth cf the C.oast cities there
lias been a corîespondingly incieased demand for building-.
stone, brick, lime, cernent, etc. Varions quarries from which
granite,ý sandstone, andesite, and other building-stones are
obtained had consicierable demands made upon them. No
mnarble was quarried at Nootka, but tht maîble-quair>' sit.
uated about tiglit miles from tht head cf Koetenay Lake
was re-opened and maible again shinned fromt it. The Van-
couver Poitland Cernent Company', with works on Vancouver,
Island, madle mucli cernent.

A decision lias been re-,ched amlont s number of the
Drorninent business mnen and fariners of tht district of. SurnasB.C., to establiali a Sumas-Huntindgon board cf trade. Th"
organization will have for its aims and ob3ects the advance-
ment cf the Huntingdon and Sumnas Prairie districts.

VOlume, 48.2030
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INCENDIARY FIRES AND OVER-INSURANCE.

Temptations Which Prompts Local Agent to over-
Insure Should be Reinoved.

We are continual> receiving reports similar te this one,
which came in last week: Store, value of building, $700o
insurance, $2,500; store, value of contents, $85o; insurance,
86,500. Total loss, cause of fire, incendiar>'; hour cf lire,
i a.m.; wîtnesses, nobody; suspect the owner; ilireats, none.

There is no doubt that over-insurance îs the direct -cause
of the majorit>' of incendiai>' fires, says Fire MshlEl-
lison, of the neighboring republic. Then if we ceaseý to Over-
insure property, we practically put out of business the cul-
prîts who burri their property to, secure the insurance, for
tthe property in ail iikeliheod, with a fair and reasonable val-
uation, would bring more in the open market. It is well
known te be the practice of inan>' insurance agents te gov-
cru the amounit of insurance placed on a building or stock cf
goods b>' the ability of the insured to, pay, many times over-
insuring the property te the extent that it is considered an
invitation by dishonest people to, bura the property to secure
the insurance carried, and a flue once started very often de-
stroys a town before it is extinguished.

Endangers Property of Nelghboirs.
Net oni>' does the dishonest man do the nsurance ceon-

pan>' and the honest insured an injustice, but li edngr
the propert>' ef his neiglibors. This pernicieus praci. of
over-insurance by recdkless inSurance agents is directly re-
spensible for more fires than an>' other one cause. Wýhy
place this ttemptation before men to 'encourage them ta vie-
late the law for gain?

Oui attention hast been called to this matter of over-îin-
surance in a number of arsen trials conductua by this ýde-
partment, and the faets show that great wrongs are being
practiced in the matter of over-insurance, We have often
compared the value of the propeit>' given in te the assessOr
under oath with that given the agent for insurance and the
figures show a startîing difference. There must be a solu-
tion ta this problem, and we believe it is one that should re-
ceive more attention f rom the managers of insurance cotn-
paflies.
Conviction of incen<Ilarms.

They sliould devise some mecans te keep their agents
fram over-insuring propert>', The general insuring public
ib ver>' much interested in this matter because this prac-
tice increases 'the puice for insurance, which, in the end, the
honest insuring public must pay.

The conviction cf incendiaiesiý %wî,l h thi, burning
for over-insurance te a certain extent, but the real solution
ta this problema i5 te remove the temiptation which promipts
the local agent to over-iflsui'e property. Get rid of ther mor-
al hazard, the cost ma>' seemn great at flrst though't, but if
conditions are changedi so that the representatives of insur-
ance companies are turned into a small army of fire preven-
tien workers, the desired results in our opinion, will follow.

Fire preventian is a much more economfical proposition
than fire figbting.

An interéatlng Oma..
The marshal gives the fo1lom ing particular5 of the Helsel

casc
On the second of Februar>', aftcr a trial Iasting aveu

eight days, a jury in the criminal court of Miercer Count>'
returned a verdict of flot guilty in the case of the State ver-
sus Jake Helsel.

Ilelsel, was triecl, convicted and sentenced ta lifetime in
,the penetentiar>' in januar>', ioîo. The Circuit Court re-
versec the Criminel Court, holding that certain testiînony of
the wife of Everett Parker, the principal, was incompetent
on the trial of the accessor>' before the fact, upon the irraund
that it was in the nature -of a confidential communication
between husband and wîfe.

Before the second trial of the case, Everett Parker was
arres'ted as the principal. He confessed that he had burncd
the building, stating that Helsel was to pa>' him ý$'oo for se
doing. His testimony was corroborated by Glen H. McGin-
nis, who testified at baoth trials thait, he went clown the Stairs
with Parker and was an eye witniess ta the burningz.

The testimon>' was voluininous on both sides-and al-
mest a day was consumed in argument b>' ceurisel.
Nord toi Cet a Verchet.

The motive alleged b>' the State was over-insurance,
and b>' former partners in the boauding hause with Hielsel
the State proved the value ta be less than $iooi. It was ini-
sured for 8oe andc the compan>' paid about $750. 0f course,
the insurance agent testified that ln lus opinion the property
was worth fram $700 to $Soo. Counsel for the defence ar-
gued that the prosecution was being pushed b>' the insurance
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compan>' in order that the amonut paid miglit be recovered.
'l he argument cf counsel semed toi satisfy the j~ury.

The circumstances in the case are givt-n here at lengtth te
show how hard it is to get a verdict -wliere over-insurance
conshitutes the motive fou the crime. Public opinion in cer-
tain sections ef the State seem te be se strong against the
insurance companies that the juuies will net convict.
InoeodiarIes VOry Active.

Aiter the close cf the Helsel case the marshal reported
that iniccndiaries of Bluefield had been "ver>' active.,, The
Cr, tketGraham block was fired seven times; a dwelling

liusmas dcstroyed and several other tires cf a suspicious
naýture occurred.

In the case cf Slater versus Williamsburg City Fire In-
suranci, Company', Judge Puffenharger of Mîngo Count>'
ducidedL that an adjuster of an insurance compan>' had no
autherit>' or poer s such, to waive proof ef loss, requir-
ed b>' tht.- polîcy as a contdition precedent te, a uiglit of ac-
tion, b>'dnyn liability on the part of thse Însurer upon
other grun 1,in the ilolicy contained the clause, lirait-
ing th.auheriity of agents feund in the standard insuraoce
policy.

ONTARIO INSURANCE BROKERS MUST GIVIE BONDS.

The Ontario insurance departmnent is taking steps te p ut into
effeet the, new provisions of the Insurance Act passedl fast ses-
sion which require thec lieensing et every insurance broker dolng
business for nion-provincial compainies, and the dcpositing of a

llvethosan-delarbond.
Application terms, accompaniedi by marked copies ef thse

Art have bewn sent eut ta ail thi, inisurance brokers connected
with cuitaide vompanies et iviiclh the departinent has knowledge.
Tt i4 expeeýted1 that c-onsidlerably over ene hiudred brolrers will
file, bonds witli the' departmnent.'-Mr. W. J1. Valie, deputyv inispectr et insurance, js working
upon a pla.,n te seure mionithly stateints tram aIl brokers

liesdunder thse new cl1auses et the Act, This stateinent will
requiire, the breker ta shew the amiount cf busqiness, due eacis
miontb, andl wilI enable the departmnent te Ikelp a clîeek upon
the epe(rations et olutside conipaniies. Vilner tise new aystem the
province will receive twýýo-tiirds4 et one per cent., the saine as
ut now paid uinder the Supplemnentary RCevenue Act by lacr-
î.arated conspanies,

Meanwhile the departnîient is k;eeping ný vigilant wateh ,for
pgents taking busminessq for out 5ide companiest without selcurmig

ALBERTA SASKATCHEWAN LIFE DISURANOR OOMPANY.

Progress is being made withi the organization of the Alberta
Sasýkatehiewanii Lite lInsurance oinipan>'. Thoe company, visicis
-will operate under n 'Domninion ciharter, bas authorized capital
of $2,000,000. About 3,200 shatres have been sold nnd $30,000
cash subscrihed. Thse stock i4 heing disposed on termes, ten
dollars cash on par and twn-fv dolr a rriuPo
motion expenses are net likely ta exceed 10 per cent., Ît le
stated.

Thse company 's beadl office is at Edmonton and tise £rat
meeting of Rtoclubalders was held last mantis, at which thse
by-laws of the company were passed, thse financial statement et
thse company 's affairs presented and adopted, tise action of lis
provisional board et directors ratifled, aud(itor4 appointed and
a permanent board ef directors elected as follows: 'Major B. J.
Saunders, lian. P. E. Lessard, M.L.A., Mfessrs. Robert Lee, A.
Williamson Taylor, W. Cannell, Ma jeu T. C. Lazier, Arthsur
Davies, Lieut.-Cel1. . C. Jamieson, ai ofe Edmonton, and B. L.
Shaw, M ofA etstetler.

Atter tise meeting of tise stockholders, thse directars met
and electedl tise tollewing officers. President, Majo B. J.
Saunders; first v-ice-p)resident, Hon. P. E. Lessard, M.LA.; sec-
ond vice-p)residenit, Rtobert L. Shaw, M.L.A.; manaiging director,
Major T. C. Lazier; medical directer, Dr. J. A. Ilislep; treas-
urer, Mr. James Ross; secretary, Mr. Lon L. Moody; auditors,
Kinnaird & Hlenderson; solîteos, Rutherford, Jamieson&
Grant; and bankers, thse Northern Creva Bank.

The money seeured tramt subacriptions of stock vas re-
ported an deposit la the Northeru Crown Bank, sufficient stock
isaving been placed ta erganize under thse Insurance Companies
Act. An add.ltioaal quantity. of stock was authorîzed ta be sold
anid thse compaay expects shortl>' te be ha position ta apply te
the Dominion governnient for its lcense and write ite insur-
auce throuiout Canada.

This Is the first financial institution erganhzed under a
Dominion charter ia Canada with îta bead office in the city et
Edmonton. Tbe middle western lield la considered b>' life mnt.
aince men as one ef the best in Canada, net enly for obtaining
new insurance but aise for the investment et companies, funds
owing te thse higis rate of iaterest and thse increasing value et
the securities.

Thse directors of thse eompany are weIl-known western men.
It is anticipated, and te be hoped, that a practical and experi-
enced Hie unsurance man will becore assoeiated with thse cern-
pany. A new lite insurance cempan>' cannt be operated sue-
cessfuilly witsaut a aubstantial toundation of a firet-elaie
kuowvig ef lite underting conditions.

May 18, 1912.
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BOND TENDERS INVITED.

Mouetary Times' Wookly Register *of Information for
Bond Dealers and Municîpal Officiais.

minnedoua, Man.-Until'June 4th for $xo,ooo 5 per cent.
30-year debentures. G. T. 'Turley, town clerk.

811081 Iika, M8f.-Until M\ay î8th for $î2,ooo s per
cent. 2o-year lire hall debentures. F. Dobbs, secretary-
treasurer.

Mazel Bridge S.D. No. 158-3, Man.-On May 3oth the
ratepiayerts will vote on a by-law to raise $2,ooo for school
purposes. C. Christoph(,rson, secretary-treasurer, Oakbank.

Straseburg, Sask.-I.nitîl june z5th for $5,000 fire pro-
tection dbtueL. A. Smyth, secretary-treasurer. (Of-
ficial aidveiniseinent appuars on another page.)

arldgeburjg, Ont.-Ulitjl june 'St for $13,528.20 5 per
cent. îo-year local îiprovurnent seN#er debentures, R. A.
l'and, clerk. (Official advertisement appears on anothcr
page.)

Dauphin Rural Munlolpality, Man.-Until May 28th for
*30,000 5 per Cent. 2o-year bridge debenturte,. J. A. Gorby,
secrctary-treasurer. (Offciai adevrtis.ement appears on an-
other page.)

Wlndthorst, Saek.--Until June ",t for $5.000 6 per cent.
15-yiear stetrink and sieakdebentules. William Sim,
s$rtaytrau4r (Offic(iai atdver-tisternent aprson an-
other page.)

141gh River, Ata.-Until i\,May 3ist for $t2s.ooo -5 per
Cent. 40-ycar waterworks and sewerage debentures. G. E.
Mack, secretary-treasuior. (Official advertise-mexit appears
ýon anlother page.)

Richmond, in.Th unicipal clerk, lias been instruct-
rd by th<, counicil to, advertise for tenders for the purchase of

deetrsfor the new $,ooschool house,% bearing inter-
esýt at five pur (cent.

Toronlto, ot-If th.. provincial sucretary approves, the
b)oard of co)ntrol will relcommei(nd th(. city counlcil to guaran-
tee the bonds of Alexandra Industrial School1 for $30.000;
this amount is requirod for aj new building.

Oait, Ont.--Until june, îst for 8,7 40 4.Year 5 e
cent, seeand $15,711i.61 15-year 5 pexr cenit, permanent
rolad debe.ntures. A. F. Buichanan, chairman of Finance

Comitte.(Officiali advertis(-rnent a-Ppecars On another
Page.)

Brandon, Ma&n.-On May 2i St thec rait(payers will vote
on a byN-law to issue bonds not exceeding $70,000, payable
in 2o years, 5 Per cent. interest, for buildings for the
Brandon WVinteýr Fair and Live Stock A\ssociation, H. Brown,
cîty clerk.

EdmnOnton, AlIa,-Three rnoney by-1aws this week.receiv-
ed the app)iroval of Ednt1on property owners by majorities
of abouit five to one. The principjal expenditure provided for
Was $37,o for the purchase of land, including the pre-
sent golf cuefor Park purposes,

MedIoine Mat, AItL-The council lias decided to submit
the folouwinig by-laws to the electors:-The issue of $15,-
ooýo debentt>,ures to provide for the refitting' up the fire de-
partwment; $io,ooo grant ta agriculture society; 85o,ooo for
the extension of the electric liglit system; $75,000 for the
extension of the gas system.

Vernon, B.0.-The passing of ail the money by-iaws
subînîtted to the people of Vernon wiUl empower the council
to borrow in ail the sum of $121, 500.00. This. amount wîU
bc disbursed as follox0 s: Improvements to municipal build-
ings, $7,500; road imaprovemfents, $24,000; purchase of
equipment, $ îo,ooo; construction of new power h'ouse an.d
extensions to present power plant, $4o,ooo; extension tao pre-
sent water system, $40,000.

North Vancouver.-NSnh Vancouver ratepayers endors-
ed the four by-laws, namely, to subscribe for additionai
stock in the Burrard Tunnel and Bridge Company to the
amount of 8 îoo,ooo, to acquire additional park sites
for $34,235, ferry by-Iaw to borrow $2gp0,OO0 for the re-pur-
chase of $i28,boo of ferry debentures, and $150,000 for an-
other ferry, besides repairs to the wharves, and a by-law ta
grant an exclusive franchise to the North Vancouver Gas
& Coke Company to furriish gas in this city for fifteen years.

The Farmers' Bank enquiry was resumed on Tuesday.
owing to a misunderstanding, Dr. Nesbitt wili corne UP neXt
week.

For the e5,S'g.77 s per cent. 2o-y ear local imTprovemlent
debentures of Prescott, Ontario, four bids were received from
Toronto bond firms. As previonsly noted, the award was
made to the National Finance Company.

1RECENT FIRES.

Monetary Times' Weekiy Register of, Fire Losses and
Insurance.

HaIIoybury, Ont.-Messrs. Energetic Com pany's ched-
dite factory. Loss $îo,ooo. Origin unknown.

Sudbury, Ont,-May 15.-Messrs. Young's block. Loss
$îoo,ooo. Origin,, supposed defective wiring.

Toronto, Ont.-May î5.-Mr. J. C. Brady's stable. Loss
$Soo. Origin unknown.

Cornwall, Ont.-May i13.-Mr. D. Coleman's bouse and
barns. Loss and origin unkno-wn.

Fort Erie, Ont.-May i3.-Mr. Hamley's storehouse.
Loss $1,2oo. Origin, boys *smoking cigarettes.

Fredericton, N.B.-May 8.-Queen's Hotel, Annex.
Loss $7,000. Origin unknown.

Saskatoon, 8Mk.-May 6.-Mr. F. Stephen's bakery.
Loss and origin unk'nown.

Trenton, Ont.-May 8. Mrs. J. Gordon's residence and
outbuildings. Loss and origin uuknown.

Vancouver, B.C.-MaY 3.-Mr. Smith's rooming house.
Loss $2,000. Origin unknown.

HaIieybury, Ont.-May 13.-Ufloccupied bouse. Loss
$700. Origin unknown.

QuehSe.-May 7.-Messrs. E. Crabtree and Sons, Limit-
ed, paper mills. Loss 875,ooo. Origin, friction caused by
beit.

Brando%, Man.-May io.-Maple Leaf Milling Coin-
pan'y's two elevators. Loss $4o,ooo. Insured with Lloyds.
Origin unknown.

Toronto, Ont.-May 14.-Humber Beach hotel, West's
restaurant, Humber garage. Loss, Humber Beach hotel,
$20,00o; contents, 810,000; West's restaurant, $3,ooo; Hun-
ber garagýe, $î ,ooo; total, $3,000o. Insurance on hote1,
$14,000; insurance on contents, $6,ooo. Restaurant and
garage uninsured. Origin, supposed incendiary.

CANADIAN WOODS IN BRITAIN.

Business in Canadian woods at Liverpool and Man-
chester was about 12 per cent. less during April than in the
same month of i911. There was a f air movement of wavey
and square pine, especially at Manchester. stocks moderate,
values high. Oak firm at ist May, no imports during
April and the smali stock further reduced; values firin.
Stock of elm almost exhausted and values rule higli.

The import of deals (white pine) very iight, and prices
unchanged; of red pine deals, stocks moderate and values
firm. Values of Nova Scotia and New Brunswick pine and
spruce deais are maintained; the import of the month ta the
Mersey was 3,890 standards compared with 4,870 Standards
in April previous; f air request for pine. Stocks of bÎrch
logs are low and demand fair, values flrm.

Arrivais ait both ports of pitch pine 10gs froni the United
States were x86,ooo cubic feet as compared with 6 7t,ooo
cubic f eet the previous April; stocks are light, very littie
demand for hewn or sawn, stocks liglit, price steady.

The import of British Columbia and Oregon pine dur-
ing May was only 13,000 feet; values are unchanged, a't Ist
May and stocks adequate. California redwood, or sequoju,
lias flot been ixnported; it is in sufficient supply and values
are firm. This information is mainiy derived f romt Farns-
worth & Jardine's wood circular of îst May.

PERSONÂLS.

Mr. A. Simpson, of the Empire Loan Company, Winni-
peg, is on a business trip to the Pacific Coast

Mr. W. R. Arnold, of.the'Doixtinion Trust Company,
Vancouver, is in Engiand on business.

Mr. G. J. Teifer, managing director of the Canadian
Financiers, Limited, Vancouver, is in England, seeking
funds for investment purposes.,

Mr. R. H. Greer, of the Pacific Coast Fire Insurance
Company lias just returned to, Vancouver after a business trip
in Eastern Canada and the Prairie Provinces.

Mr. K. A. Mackenzîe, formerly of Toronto, lias left Van.
couver.for Fort George, B.C., where lie wili organize Several
companies, includinig probabiy a trust company.

Mr. C. D. Rand, of Vancouver, lias recentlY returin<I
f rom Prince Rupert and tells The Monetary Times that con-
ditions there are satisfaýctory, the embryo city is maiting con_
siderable progress.



Th e' Canada
Financial Corporation, Ltd.

Winnipeg, Manitoba

Authorised Caital - $500,000
(Divided into 5,000 Shares of $ioo.oo ecd)

BOARD) 0F DIRECTORS
Pres4dent: Secrelary-Tr.-asureri BEIRNARD) S11RAGGE,

VALENTINE WINKER, Esq.,M. P.P. ERNEST A. FLTI ,Mauuf.-çiurer.
Barriw -it-at-Lw. I. ORT 'U NAT 1XU Iý 1 ,\NCE, Mt. 1).

Vjce-President and Managîsg Director R. M. SIMP'SON, NLD., Soticilors:

JOHN MeIVON, President American Pu~blic Ilaith Ntsss IIONTI-1IIl. FLETCHIER

Capitalist. Xsoitinalid I).VI 11.

Banker.; UNION B3ANK 0F CANADA
Audîtors: Mesors. WBB. READ and HEGAN

The main business abject of the Canada Financial Corporation is to purchase agreements for Sale and
mortgages, and to, make money by buying such agreements at sufficient discount from thtîr face value to
maire the business profitable. This is flot an experimental business but oune whicb bas 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 wilJ also have agents on the lookout for good buying in cîty and farm
properties througbout the West, and wilI use this means of still furîher swelir g the tice of profits froun their
business. The capital stock of the company-$5oo,ooo-will give it ample funds to work with.

The Canada Financial Corporation
OFFERS AN INVESTMENT OPPORTUNITY 0F EXCEPTIONAL VALUE.

An investment that is salie, Sound and hîghly profitable; strongly backed by local capital and officered
by sound business men.

An investment that is based upon the best of ail seourities-real eState, and -operating in a country
of phenomenal, but solid and substantial growth.

The company has an authorized capital stock of $5oo,ooo divided into shares of a par value of $ioo.oo
each, with a premnium of $i5.oo a share, making the selling price $x15.oo.

The terms of' subsoription are -- Sixty-fivt Dollars ($65.oo) per share, which will include the premium
Of $15.00, alh cash, or twenty.five ($25,oo) dollars per share with the application, and the balance
at any period flot exceeding nine months. The stock is selling rapidly, over 2,000 shares having
been already subscribed.

IF YOU HAVE MONEY TO INVEST
It will pay you ta look into this stock offeuing. You will receive full information and proof of quality.

You can, do Sa with littie trouble and without cost. Write to-day to

JOHN MeIVOR, Esq., DI«ATO4-CAN ADA FINANCIAL CORPORATION, LTD.
403 Northern Crown Bank Chambers, Winnipeg, Marn.

OR

PHIIPNEY & CO., 222 Portage Ave., Winnlpeg, Man.
Fiscal Agents Canada Financlal Corporation, Ltd.

RELJABLE AGENTS WANTED-WRITE FOR PARTICULARS
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RETAIL -PRICES ýFOR TWO YI3ARS. VÂNCOUVER'S HARBOR DEVELOI

Officiai Figures Show that the Cost of Living lu Canada Regarding Grain Shipments--Responsible Conn
Continues to Increase. Desirabic-Electric Railway Proposais.

The Department of Labor publishes in its Gazette each
month a table of the retail prices of somne thîrty staple coin-
modities as furnished by its correspondents resident in ithe
several chties of the Dominion havîng a population of i0.000
anid upward. The list contains twenty-eight varieties of food,
with fuel and coal. In addition a staitement is given Of the
rentai of a representative workingmen's dwellieig of the bet-
ter class, with and without sani:ary conveniences. The quo-
tations are 4taken on the fifteenth of each month. Every care
ia taken to eiisure continuity in the reports and that the qui)-
tations should be as nearly as possible on the saine basis.

The record i this conneoition waS begun in1 1910. 1: was
thought accordingly that an examination of the figures over
the past two years would make possible sotte comparisons
whicb would bie interesting as suppiementary to the whole.
sale price siatistics which forma the subject proper of the
present report. The accompanying table shows for igio
and 1911i respectively the average prices for the several
commodities as quote<l in the Labor Gazette in the opening
Month of each quarter in the respeotive years. A general
average for ail localities is added.

Strongiy upward Lat Year.
It will be seen f rom the table that the general tendency

cf retail prices was strongly upward in î'gîî compared winh
1910, the mos:4 conspicucus examples of a contrary texidency
being among pork producs and in coal oil. On the basis
of making the average 1910 prîce of each article-too, i911
prices showv an advance of approximately seven per cent.

In order to weiçch the. articles with sotte approximation
to the mariner in which they enter into average consumption,
,a typical budget is worked out in the terms of 1910 and
toi11 prices respeot.ivelIy below:
Famiiy of Five.

Hlere are the average weekly expenditures on staple
foods, fuel, lighting and rentais for a family of five; incomne
$Suo per year:

Corrmodity Quanti:y.

B3eef, sirlo0in steak..........2 lbS.
Beef, chuick roasýt ......... 21
Veal1, fojrequarter .. .. .. .. ....... i
Miitton, roast, hiindquarter ., i
Por71, roasting, fresh . .. i
Pork, sait........ ....... 2

Baobest, smoked .... I
Lard, Pure leaf........2 d
Eggs, fresh..............
Eggs', packed.................1I (
Mi)k.................... .... 6 qts.
Butter, dairy, tub...........2 ibs.
Butter, creamery prints 1 i
Cheese, Canadi an, old .... 14
Cheese, Canadian, new -- 1c
Bread, plain white............15 c
Flour, ordinary family ,....10
Rolled oats................... 5
Rice, .good medium.. .......... Z c
Beans, handpicked.............2 c
Apples, evaporated ' .» . c
Prunes, me.dium quality ... 14
Sugar, granulated.... ...... i
Sugar, yellow.................2 '
Potatoes......... ............ 2 pIcs.
Vinegar, white wine .... p lt.
Starcli, laundry...... .. i lb.
Coal, anthracite............î/6 'ton.
Coal, bituminons............î/î6 c
Wood, hard, best...... ..... î/6 cord
Wood, soft........../16
Coal oil..................... gal.
Rent . . . . .. . . . . . . . .

Total ..

Price,
1910.

Cents.
36.8
25.4

12.2
15.8
AtI.6

34.4
23.5
3».8
30.8
28.3

44.4
52.4
31.1

17.5
17.0
64.1
32.6
21.5

10.4
10.0
t 1.8
11î.8
24.0
mo8

28.2
2.9
9.4

39.7
34.4
41.2
25.5

24.3

381.0

Price,
1911

Cents.
3Q.8
26.6
13.1
16.8
17e4
32.4
22.9
36.0
32.1
27.2
46.8
53.4
32.0
18.6
17.5
64.5

21.5

îo.6
13.0
12.1

24.0
1o.8

47.1
3.0

9.2

41.
35-5
43.0

30.7
23.2

412.0

... $12. 102 $12.776

It mould appear frota the abo>ve th-at a wtekly budget
whiCh would have COat $12.102' to purchase in ()Io, co5t
$12.776 tc> purchase ln 1911, an advance o! approximately
5.6 per cent.

The Union Bank o! Canada has established a new
hranch in Fairview, Vancouver, at 2418 Granville Street.
This bank now lias seven branches in Vancouver.

(Staff Correspondence).
Vancouver, May rîit,.

Dock schemts in and about Vancouver have been
prominence this week, first, by a meeting of the joint
mitnce which has under consideratjon a harbor or ha
facilities for Greater Vancouver, and second, by a iett(
thie Vancouver board of trade froin Hon. G. E. Foster,
ing for information relative to the shipment of wheat thr<
this port.

Hon. Mr. Foster's letter asked for cefinite informatio
four distinct points i regard to grain shipments, and
president of the board of trade and a cornmittee of five
secure the information. Mr. Foster pointed out that bis 1
should not be taken as an assurance that .government e
tors were to be erected right away on the Pacific coast,
it was thought that provision should bie made for these fi
tics for whatever grain may seek an outlet, via the P2
ports..

It is not expected that grain shipments via Vancouver
be great in quantity until another railway is in operation
the prairie country. That the Canadian Paciflc Railway
prospect of great development in traffic is indicated by
double-trackirig scheme for the route between Calgary
Vancouver. This work will bie pushed as rapidly as
sible, and it is very probable that it will be ready in tirmt
take advantagre of the fa-cilities provided by the Panama C
for a shorter service to Europe.
Appointmnien of Commission Roquired.

AIl this is in liue with the proposai in Vancouver to
a Harbor Trust or sotte sort of- commission to look aftel
harbor. Rather, this commission would look after the ii
ests on the city in that it would help companies to find d
îng facilîties. As it is now, the Canadian Pacific Rai'
controls aIl the best waterfrontage in the City proper, an3
get anything suitable is not to get it convenient. Thý
why big docking schemes are proposed for Lulu and
Islands, several miles south of Vancouver. The main a
ment ageinst these schemes is there are not railways t
yet, and it cannot hie definitely said when the lines wili
to where these docks wîli be. In Vancouver, however, t
are railways already, with presidential andý managerial
nountcemnents that others will be along shortly. These
need terminal facîlîties, and the city will do what jt
thougli it is slow getting started, to, hustie the Great N(
ern- înto activity a: the head of Faise Creek, and to pre
encroachments o! big or littie companies on -any public t
tory that may bie available at preserit.

Mr. H. H. Stevens,, M.P., made the statemenit this
in a speech that the goverument would properly handî e cel
foreshore at the mouth of False Creek-, lying adjacent ta
Granville Street bridge. This is a very desirable tract,
when used in conjunction wîth the Kitsilano IndÎan Rese
which it immediately adjoins, it is extremely valu;:
Several people have been after this at times, but the gov.
ment, strange to say, still retains control.

$Oo Transportation DIfficuliIes.
It looks like a deadiock between the British C 0 îui

Electric Railway Company and the tram committee of Gre
Vancouver. A couple of weeks ago the British Coiut
Electric submitted its proposai, details of which wereg
in The Monetary Times. Exceptions were taken by
committee to certain suggestions, and when the confer,
came off between the conimittec and Mr. R. H. Sperl
genieral manager o! the company, the latter stated positi
that what the company suggested was absoiutely final.
chairman of the eommittee remarked that it would be at
luteiy no use in going before the people o! Vancouver,
the proposal outlined. The meeting broke up in whlat
been described as calta dîsorder, and the committet wili
to draw up their final proposition to the company.

The question of freight rates on the Canadian p
Railway in British Columbia wilI shortly corne before the
way Commission. This matter has been discussed atva
tintes, and the rates have been complainied o! at ai times.
the cause o! the grievance still exists. The Vancouver b
of trade has had the matter in hand for a yecar or w
now the provincial goverrument is to take it up. Wheý
presentation of the case is made before the Railwý,ay C0om~
sion, the figures should be compiete and exhaustive.

A Iist of Cariadian municipal debentuires offered in~
lias been issued by the National Finance Company, Tor
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DEBENTUIRES FOIR SAILEI

ONTARIO.

PROVINCIAL LOANS 0F 82,00,000 AND 8210,00.

THE GOVERNMENT 0F THE PROVINCE 0F ON-
TARIO, under the authority cf Chapter 4, Of the Statutes
of Ontario, 1911, invite subscriptions firom the public for a
loan of $2,o>o,ooo on bonds of the, Province of Ontario, or
l'Ontario Government Stock."

The bonds wîll bie dated îst May, 1912, and payable on
the rst November, 1941, in denominations cf $1,ooo each,
with coupons attached for interest at the rate cf 4 per cent.
per annum, payable half-yearly, on the ist May and ist
November in each year, at the office cf the Provincial Tireas-
tirer, Toronto, or at the offices of the Bank of Môntreal, in
Montreal, Canada, and ini New York, N.Y., at the holder's
option. Bonds wil be made payable to hearer, but on request
will be registered in the office cf the Provincial T<reasurer,
and endorsed as payable only te the order cf certain persons
or corporations, and on request cf holders will be exchanged
for l"Ontario Government Stock" at any tîme.

Also balance of Algonquin Park Loan cf $210,000 on the
same terras and with the same dates, under the authority cf
ÇChapter 9, x George V.

The issue price during the month of May, 1912, will be
102 fer each $ioo, and after the 31st dhay cf May, 1912, the
issue price wilI be 102 and interest accrued from the îst
May, 1912.

ALL BONDS AND INSCRIBED STOCK ISSUED
UNDER THE AUTHORITY 0F THE SAID ACT ARE
FREE FROM ALL ONTARIO PROVINCIAL TAXES,
CHARGES, SUCCESSION DUTY AND IMPOSITIONS
WHATSOEVER.

Purchasers cf Stock or Bonds will be required ta send
certifie-d cheque with the application, payable te the Ortler
of the l'Provincial Treasurer cf Ontario."

This loan is raised upon the credit cf the Consolidated
Revenue Fund cf Ontario, and is chargeable thereupon.

A. J. MATHESON,
Provincial Treasurer.

Treasur Department, Parliament Buildings, Torcnto, April
1gth, 1912.
Newspapers inserting this advertîsement without au-

'thority from the Department will not be pai&, for it.

TOWN 0F HION RIVER, ALT&

TENDERS FOR WATERWORKS AND SEWERACE
B EBE NTU RES.

Total issue $i25,ooo.OO, dated October îst, igîl, repay-
able in 4o equal annual aggregate instalments of principal
and înterest at 5.%

Sealed tenders will bie receÎved by 'the undersignýed untîl
noon on Friday, Mayý 31st, 1912.

(A) For the entire issue.
(B) For $75,cow.0o cf the issue.
Tenders to include accrued interest, cost of printing de-

bentures and Bank charges.
High River, Alta., GEO. E. MACK,

May 6th, 1912. Secretary-Treasurer.

DEBENTURES FOR SALE.

Sealed tenders for $5,ooo, Fireý Protection Debentures of
of the tewn cf Strassburg, Sask., will bie received up'eo June
13 th, 1912.

Mark tenders, "Fire Protection Debentures."l
For further particulars apply to the Secretary-Treas-

urerý cf the Town of Strassburg,.

May 4th, 1912,
Str4ssburg, Sask.

L. A. SMYTH,
Secretary-Trcasurer.

RURAL MUNICIPALITY 0F DAUPHIN.

SESE NTU RES.

Sealed Tenders marked "4Tenders for Debentures", will
be received by the undersignd Up to May 28th, 19t2, at 8
o'clock p.rn., for $30,000 5% bridge debentures of the Rural
Municipairy of Dauphin. T1he debentures witi be made
payable to the bearer and datcd March 3oth, 1912, and prin-
cipal and interest will bc payable at the Bank cf Ottawa,
Dauphin, in twenty equal annual consecutive instalments of
82,407.28 cach, on the 3oth March in each year. The first
debenture to bc payable March ý3oth, 1913.

The purchaser te place the funds at the Bank cf Ottawa,
Dauphin.

Tenders will be opened on May 29th, 1t)12.

The higýhest or ainy tender not necessarily accepted.
For ccrtified ýopies. cf the by-law authorizing the deben-

turc-, offert d for)i-l aplv to The. Monetary Times Print-
ing Company of Caniada, Lixnited.

Dauphîin, Manm
J. A. GORBY.

Secretary-Treasurer.

So Monatary Times of May 11th, page 1937, for Informa-
tion ré Munlolpallty.

VILLACE OF WINDTHORST.

Sealed tendcrs, adrese the- unidersignld, and mark-
cd 'Tnrsfor- Deetre,%ill bc receved up to Satur-
day thc first d.ay of Junv, 191i2, for thec purchase of deben.
turcs for $5,000.00 bear ing intcrest at 6 - and repayable inI
fifteen eqaul annulal instalments.

The Joan is aullhorized by the Government of Saskatche-
w~an, and is reqiiir(-d tur grading streets, building rink, and
laying additional sidewalks. The highest or any tender
need not necessa.rily be accepted.

WILLIAM SIM,
Secretary-Treasurer, Village of Windthorst.

TENDERS FOR DEBENTURES.

Seýaled tenders addre-ssed te the undersigned will be re-
(Ceivedl up1 to 1 p.m1., juneý ist, for the purchase of $13,528.20

LclIniprovemtent Sewe-(r Debenture. Interest 5 %. Ten

May îîth, 1Q12.
R. A. LAND, Clerk,

Bridgeburg, Ont.

TOWN 0F GALT, ONTARIO, CANADA.

Sealed tenders marked "Tenders for Deben 'tures," and
addressed to the undersigned, wîll be received, up to noon cf
Saturday, June îst, 1912, for the purchase ot the following
Debentures; Lateral Sewer Debentures, $x8,714-65, 40 years,
bearing interest at 5 per cent., and $zs,7t1.6i Permanent
Roads Debentures, iS years, bearîng interest at s per cent.,
interest payable semi-annually. Denominations, *1,000 and
a fraction. The funds te be placed in the Merchants Bank
of Canada, Gaît. The highest or any tender net necessarily
be accepted.

A. B. BUCHANAN.
Chairman cf Finance Çommittee.

COBALT ORE SIIIPMENTS.

The following are the shipments or ore, in pounds, from
Cobalt Staf ion for the week ended May îoth :-Cobalt Town-
sÎteè 136,540; Nipissing, 132,754; Colonial, 43,200; Conci-
agas, 62,200; La Rose, 66,15o; ,Crown Reserve, 40,9E)O;
O'Brien, 64,058; Temiskaming, 64,688; total, 610,490
pounds or '305 tons. The total shÎpments since January ist
are now î6,0o8,495 pounds or 8,004 tons.

In 1904 the camp produced 158 tons, valued at $316,21'
in 1905, 2,144 tons, vahied at 81,437,i196; in 1906, 5,8,35 tons;
in 1907, 14,850 tons; in 1908, 29,360 tons; in 1909, 29,941
tons; in t910, 34,04r tons; inA 11 23,089 tons.

2035
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DIV IDENDS AND NOTICES j
THE TRADERS BANK 0F CANADA.

Notice is hereby given that a Specîal 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, the 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 B3ank of Canada of its assets
to Thec Royal Bank of Canada upon the terms set out
in suui, agr(evuvnnt, a copy of wluch wîi be nalitct ',o

each sharenoldcr, with this notice, and, il cwemeoc au-

visablc, of passing a resolution or resolutlQfls approvýing
thec saud agrccement, and authorizing the Presicient, and
cncral ýiiiaÉagcr o.f The Traders tiank of Canada to

allix to said agreement the corporate seal of the Bank,
andi to, sign and execute the sanie for and in thse naine
of, and on behalf of thse B3ank; and also for the purpose
of considering, and, if deemned advîsable, of passing ai
sucis othecr andi f urtiser resolutions for fully carrying Out
dte said agreemecnt andi the terris thereof, as the share-
holders shail consider expedient or advisable, and for
tise purpose of authoriaing tise Bioard of Directors to

give a111 suçis notices and makeý ail sucis applications, and

to pass and cxccute ail such other acts, resolutions,
deeds, instruments, mnatters and things as may bc
deemied neccessary for procuring thse assent of thse Gev-
ernor-.in-Council to thse said agreemnent, and for carrying
:ut thse saine and distributing the prooceds of thse said
sale.

By Order of thse Board.

STUART STRATHY,
General Manager.

Toronto, i 3 th May, 1912.

MORTRN CROWN BANK.

iud omoe--Winnlp.g.

DUVIDEND No. il.

Notice is hereby given that a dividend at the rate of six
per cent. per annum uponi thse paîd-up capital stock of this
institution bas beeni declared for thse five mnonths ending May

31 St, 19 12, and that saine w ill b e payable at its banhcing houae
in tisis city, and at all its branches on or after the third day
of june next, to shareholdurs of record of tise fifteenth dal
of May', 1912.

By order of the Boa 1i,

ROBERT CAMPBELL,
1General Manager.

Winnipcg, April z6th, Z912.

THE BANK 0F TORONTO.

THE ROYAL BANK 0F CANADA.

Notice is hereby given that a Special Gencral Meet-
ing of the Shareholders of The Royal Bank of Canada
wîll be held at the Head Office of the Bank, No. 147 St.
James Street, in the City of Montreal, on Wednesday,
the 3 rd 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 fromn Ten million dollars to,
Twenty-five million dollars, by the issue of one hundred
and fifty thousand shares of the par.value of $ioo each
share, with power to the Directors to allot and issue such
increased capital stock from time to time in accordanoe
with the provisions of The Bank Act.

<b) To enact and pas3 a By-law increasing the
number of .Directors of the Bank from, twelve to sixteen,
and providing for the election of new Directors to flîl
the vacancies thus created, and to make provision for
the remuneration of Directors.

(c) To approve of an agreement for the purchase
of the assets of The Traders Bank of Canada, for the
consideration in the said agreement mentioned (a copy
(Jf which agreement will be mailed to, each shareholder
wi*th this notice), and to authorize the execution of the
said agreement in the naine and on behaîf of and under
the corporate seal. of The Royal Bank of -Canada.

(d) To authorize the issue and allotment of shares
of the capital stock of The Royal Bank of Canada of the
par value of $ioo each share, in payment of the purchase
price of the assets of The Traders Bank of Canada.

(e) To authorize the Directors to give aIl such
notices and to make all such applications, and to do,
pass and execute aIl such acts, resolutions, deeds, instru-
mnents, 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. L. PEASE,

General Manager.
Montreal, î3 th May, 1912.

THE CANADIAN PACIFIO RAILWAY COMPANY.

DIVIDEND INOTICE.

At a meeting of the Board of Directors, held to-day,
a dividend of two and one-haîf -per cent, on the Comnmon
Stock for the quarter ended 315t March last, being at the
rate of seven per cent, per annuni front revenue and three
per cent. per annum from interest on the Proceeds of land
sales and from other extraneous assets,. wa dechtred pay-
able on 29th 'June next to shareholders of record ut i.oo
p.m. on ist june next

Montréal, May 6th,
W. R. BAKER,

19j2.ý Secretar>'.

DIVIDEND No. 123.

Notice is herehy given that a Dividlend cf two and three-
quarters per cent. for the current quarter, being at the rate
of eleven pa~r cent. per annum, upon the Paid-up Capital
Stock of thse Bank,,bas this day been declared, and that the
sa-n will be payable at thse Bank and its Branches on n
after the îst day cf june next te shareholders of record at
the close of business on the î5th day of May.

Thse Transfer Books will be closed froni the sixteenth
to thse twenty-fifth days of May n ext. bath days inclusive.

By ordier cf tse Board.

T}IOS. F. HOW,
General Manager.

Thse Bank cf Toronto,- Toronto,
Apri 24th. 191.

THEý CANADIAN BANK 0F C<OMM.ERCE.

DIVIDEND No. îoi.

Notice is heréby given that a 'quarterly dividend of 2 Y.

per cent. upon the Capital Stock-of this Institution has been
declaredi for the three months endingthe 31st May neit, and
that the saine will be payable'at the Bank and its branches
on and after Saturday, i st june next. The Transfeir Books
wilI be closed froma the s7th to 3 1 st May, both days. inclusive.

By order of the Board.
ALEXANDER LAIRD,,

General Manager.
Toronto, igth, April, 1912.

* (Continued on Page 204s).
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MONTREAL'S GROWTH.

Tunnel Scheme anxd the So>uth Shore--Montreal, Power

Company's Proposais.

Monet'ary Times Office,

Montreal, May i15th.

Financial circles have been discussing 'the probabilities
of the success of the deputatiori which recently visited Ot-

tawa, for the purPose cf persuading the Governiment that il

should guarantee the bonds for a tunnel to pags under the

St. Lawrence River from the city to South Shore. The naine

of the coinpany which is making repreSentations is the Mont-
real Tunnel Cornpany. With the deputation went one hun-

9Ired representatives of thc South short municipalities, and

the recquest was for a guarantee of $15,000,000 cf the bonds

of the company for flfty years at 4'2% . lt was represented

by the speakers for the deputation that the tunnel would be
for the use of ahl the railways, without prier rights for any

save rthe Intercoloncial. The Governient paid a heay toîl to

the Grand Trunk for Permission for the Intercolonial to
enter 'Montreal over the Grand Trunk Railway lines. Should
the Government guarantee the bonds of the tunnel company,
the Intercolonial Raihwav would be given the preference,
andI 'he amount paid to the Grand Trunk would go te off-
set the Government's assistance te the tunnel project. It
was considercdl that the tunnel would greatly relieve conges-
tion in the matter cf entrance facilities.

In addition te ail this the tunnel would provide accommo-
dation for underground railways in the city itself, which ae-
.oommolation was greatly to be dcsired. Lt wýculd thus go

a long way aise 'towards relieving the congestion which now
exists on the streets of Montreal.

Subsequent te these representations being made, a tele-

grain was receîved froma the Hon. Mr. Monk in which much en-
couragement for the suceess of the Plan was given. This
occasioned considerable satisfaction and perhaps aise con-
siderable surprise.

Reaity Ownors t0 Boeoft.

Real estate agents during the past year have been pur-
chasing enortîlOus quantities of landI en the South shore Of
the river, where, up te the present, alinost no building has
been carried on. With the exception of the two small towns
of St. Lamibert and Longueuil, the whole territory is-or has
been until cf late-farni lands. These farm lands bave been
purchased during the past year at from a few hundred tei a
few thousand dollars per acre, andI are now being held or
sub-divided and seltI off as town lots, in anticipation of a
more rapid service between the City and the south shore, A
large number cf those who are interested in the tunnel pro-
ject and who have been mainly insitrumental in pushing it

forward t0 its present position, are large owners of land crn
the south shore, se that they will benefit ver greatly by the
tunnel, besides which ne doubt they w ill corne ini for con-
siderable quantities of Promotion profits.

Undoubtedly, however, the building of the tunnel will
be a beon te Montrealers, although as is usual in cases of
this nature, the chief benefit will attach itseif te the land
and be reaped by those who own it.

Montreal Power ComPaflY's Intentionis.
The decision of the Montreal Power ý,ompany te calI

for tenders for the construction of the works necessary in
the Cedar Rapids to produce ioo,ooo horse-power, is an
indication of the growth which the Power Company directors
expect will take place in the city during the coming few years.
it is now about a year since Mr. D. Lorne McGibbon secur-
ed this Cedar Rapids power and announced his intention cf
developing it as quickly as plans could be prepared. It was
bis intention to first cf aIl provide 50,000 horse-power andI
later on te, încrease this te îoo,ooo or possibly te i 50,000
horse-power. It was expected at that time that the company
would be in a position te supplv 5o,ooo horse-power in thme
course of a couple of years. Subsequently the Montreal
Light, Heat andI Power Company have acquired possession
cf the controlling interest in the Cedar Rapids, andI it would
now stem that înstead of 50,000 horse-power, xoo,ooo, horse-
power will be developed on the first installation. It was
net generally thought that the power company would have
occasion te use se, rnuch power within the near future, par-
ticularly as il had made arrangements with the Shawinigan
Waiter andI Power Company for considerably more power than
it is now obtaining-possibly even as much as 5o,ooo horse-
power additional. Altogether il wo.uld Stem that the Mont-
real Light, Heat antI Power Company is making arrange-
nments for probab]y i 5o,ooo horse-power in addition to what
il is already obtaining.

No doubt it is makillg provision for the wonderful growth
that is taking place in the city of Montreal, and is likely to

continue to take place. The Canadian Northern Railway
wiIl naturally operate its trains in the tunnel under the
mountain entirely by electricit#, and when the Montreal
Tunnel comîîletes its project another very large consumer of

electrîcal power uilI be added to the city's numerous indus-
tries. Even as a mnatter of population it is expected that

400,000 will be added ini a very short timie, bringing the city
Up 'te possibly î,ooo,ooo inhabitants by 191I5 or shortly
thereafter. Ail ibis will add enormously te the eleetrie
power requirements within the city of Montreal, and nlo
doubt tht company which is prepared te supply the require-
ments will receive 'the benefits.

That it costs about $2o00,000 te light the city of Mont-
real is indicated iii a report which has been prepared for
the Board cf Conrtrol, bv the Superiotendent of the Civic
Lighting Department of the City Hall. This includes power,
salaries and charges of administration. Four Classes Of
lamnps are used in the city. One class included 6 and 6.îo,
ampere lamps. T1hese are used on ail the principal and resi-

dentiaI thoroughfares. Each laap, costs the City $72.7o an-
nuallv and ethere are 5ec of thtn. In the next clas'i of
lamnps are the arc lamps of the 4 ampere magfletic type.
l'huse are furnished on aIl streets and thoroughf ares not

lighted by the class already referred te. There are 2,300 Of

themt and each costs thic eity $63.15~ a year. Nine hundred

'Fungsten lamps and 5o and So candlc power are burned at

an annual cost of $16 and $23 respectively. The contract

is mainly % îîh the Montreal Light, litat and Power Coin-

pany, but, in addition, the Saraguay Electric and the St.

Paul Eleotric Light Companies perform a portion of the
service.

TO INCREASE ROYAL BANK'8 CAPITAL.

Shareholders of the Royal Bank are 4o meet July 3 te
consider a by-law inecasing capital frorm $îc,ooo,ooo to

$2 5 ,ooo,o00J by the issue of i5o,000 shares of the par value,
of $xoe each, to inerease the number cf directors froni

twelve to sixtecn, to approve the purchase of the Traders

Bank, and to authorize 'the necessary arrangements incident-

ai to the transfer of shares in payment and other details.

The Bank of Commerce now has a capital of $25,000,o00,
the Bank cf Montreal is taking steps te secure the sanie
t'apîtaliza-tien, and th,, Royal makes the third to step in the
Flame direction.

$5,0O0 Wantcd
The business of the Siemon Company, Lîmîted,
lias been growing, so rapidly that an immediate
înerease cf capitalis required. We are În.

structed te offer $c4) 000 preference stock, in

shares of $10J, in ibs Company, on the fol-

lowîng teri$s

W e guarantee a dividend of 7%, payable on

j une Ist and December Ist.

This dîvidcnd bas never been passed. In-
vestors desiring the naines of Parties ail
tbrough Ontario who have been recelving
dividends of 7% for eight or nine years wll
kindly write us, and ve shahl bc pleased te
send full particulars.

Preferred stoekbolders also share in the divi-

dendls on comnînn stock, as follows :-lf the
common stock pays 3% the preferred pays 30

in addition te the 7% guaranteed, or 10% in ail.

Investors niay redeem their shares at par at
any turne alter one year upon giving sixty days'
notice.

NATIONAL SECU RITIES CORPORATION, Mt.
Confecd.rmtion LIt* Building@ TORONTO

T5
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ILEGALA NOTICES
PUBLIC Notice la hereby given that under the, Firet Part of

Chapter 79e Of the ktevisati Statutes of Canada, 1906 known as-11112 Compaies Act,-~ loutera patent have been'issueâ under theseal of the Secretary of State of Canada, bearIng date the. 2thday o f April, 1912, incorporatlnig James Steller l»veli, Charles£>eiamare Mlagee, ac-ounitants' William Bain, boolckeeper; RobertG owans, William George Flood, Joseph Ellis, solicitor's clerks, and
EýWen Jamles MacEwen, stuâent-at-law, ail of the City of Toronto,
ln the, Province 0f Ontario for tiie following purposes, viz:-(a) Toacquire by purchase or otlierwise anti hold lande, timber limite orlicenees, water lots, water faits, water priviieges or concessions and
Fwers and rigiits and Intarelits therein, and to builti upon, develop,Rrrigate, cultivate, farmn, settie anti otiierwlse Improve and utilisethe saine, and to lease, seil or otherwlee deal witii or dispose oftiie saine; anti genieraily to carry on the business of a landi andland liprovemnrt anti Irrigation comnpany; (b) To aid and asslatby way of bonus, ativances of noney or otharwise wilh or 'witii-OUt security, settiers and Inteniffing settiers uponi any lande b. -i onging to or eoid by tue company, anti enerally to promlote theseutlemlent of saidi lande; (c) To establisti stores for the sale oifgroceries, provisions and genierai nerchanidise to settlare and In-

tentiing settlers anti üthers uipon lande belonging ta or solti bythe copnor in tii. nieighborhood of sucuI lande, a nti generiy
l", caý,rry on the businiess Of genieral storekeepers atid marchante;(<? To sJink well1s antii shla, andi to inote, build, const ruci. ,roct,lay dw ainimaJintaîn re-servolrs, waterworks, cieterns , da ma, ouliveýrts4 inaln anti other pipeýs antiapd aca anti to executa anti
dIo ali otilir works anti things nieceseary or coniveniant for obtain-ig, storilng, selling. delivering timulrg anti tilstributing water
for, tHe puropose of Ir r itIon ai( for the creation, maintenance ordevekpme 1nii tof hlydiralicii, electric.al or other nachanical power. or
or any other purpose o! the compan:iry; (e> To purchasa, lease or
acuire water power anti water privileges anti to develop therefron
an)y water power, electrical or other energY anti to use the. sain.
Ili clonectioni with their business, anti to transmit the saine, anti
se11, lassge, or dispose of any surplus power anti to enter lnto work-Ing arralngemlents with otheür tompanles, persons, firme or cor-
p'oratlionsH for tiie use thiereoff either for powver or for elactrIcai
fI¶htltik purposcs, anti te estabt)liih, operate anti maintaIn any alec-cal1i lltinig, hcaatIng Orpr pIlant anti to 8ail anti dispose o!

eiec-tricý ligut lt, oat anti power; provitiet eiways that the rights antiprivile-ges hareb-ly conferreti upor the. c mlpany to generate, sali
anti dispose oif electrical eniergy for 1llght, heat anti pwer when
exeýrcis.et outxlide of the property of the. company shahb subject
to ill provincial anti municipal laws anti regulations ln that behaif;
(f) To construct, execute, own anti carry on ail descriptions oifworks whilh ina y b. necessary or useful for the purposes of the.
Comnpany; (g> To purchaso or otiierwise acquIre, holti, seli or

tiieis dispos e o hares or stock, bonds. debentures or aitiersecurItlen ln aniy other corporation, notwitheianding the. provisions
of section 44 oif thei. ald Act; (bl) 'ro manufacture anti deal In loge,lurnber, tiber, wood, maetai anti ail articles ito the manufactureof whirh wood or mnetel enter., anti ail kintie of naturai protincte
antid -rout thereof; 01) To conetruct, mnaintain, alter, mal,wurk anti operate on tii. property o! the comnpany, anti for the
p)UrpoOss tif the COmnrY, Or on proplerty controllet by tiie coin-pany, remservoirs, dame, duine, race anti otuaer waye, water pow-ers, aqulteduci(tL, wells9, roade,4 piers, wiiarves, buildIigs-, sos,
stampîntg inaI ant i oier works anti machiniery, plant anti elec-tricail andi other appliances oif every description; (j) To carry onany other business, whiether mnutfacturing or otiierwise, whlchmafy seean to the comlpany capable oif belng convenientiy carrldon ln cornetion with the business or objecte tif the, company antinkiecessary to eniable tue comPainY ta profitably carry on It untier-tnking; (k) TlO purchasie or otherwlee acquir, anti untiartake antiassumeo aIl o r any p art oif tha assets, business, property, privîleges,contracts, rlgiitm. obligations, anti IlabllIties 0f any persan, fibm orCompany carrying on any business wiiich tuas company is auth-orizeti to carry on or an y business similar thereto, or possessatiof property suiitabl>c for the. purposes of tuis ctimpany's business,anaicio issue lu P5RYrnnt or part payment for any proparty, rightzor Priv'ileges acqýuIred by tuh 0Company, or for any guarantees tifthie conpany's bonde, or for services rendereti, shares of theempanym capital stock, whether subscribeti for or not as ful11>paiti anti non-amessable or the conpany'5 bonds (1) From titre te
tirno to appily for, purcAase or acquire b>' assigniment. transfer orotherwise, anti to exercîse, carry out anti en joy any statut., orti-Inance, order, ilcense, power, authority, franchise, concession,
rlght or jirivilege, which any goverminnt or authorities, supreme,muniipa orIo-alor an>' corporation or other public blody. mnayb. eanpowereti to enatit, malte or grant, anti to pay for, aid in andf
contrIbuteý towards carrylng the. samine Ito effect, and to apyripriate any of the. company'a stock, bods anti assets to deîray0the niecasqsary cosme charges anti axpanses thereof; (in) To raiso
and ti s.qBt In ralsing mono>' for anti to aid b>' way of bonus, loan,
promise, enidorsement, guarante. or otherwise, sny corporation In
t ha capital s4tock of whirh the. compas>' holds shara,, or with
which it may have business rotlations, anti to act as empioyee,
agent or ma,-nagezor of an>' such corporation ani to guarante. the
performance of contracts by any snch corporation or by an>' par-son or persons 'with whon the. coxupan>' mna> have business rela-
tions; (n) To enter into partnership or Into any arrangement for
sharing profits, union of Intaremts, co-operation, joint ativenture,
reoIprocal concession or 0 therwise, with an>' person or company
now or hereafiEr carrying oni or enigageti lu an>' business or trans-
action which this comupan>' le authorIzeti to carry on or engage In;
(o) To procure the con ian>' to be registerati anti recognizeti lni
an>' foreign country, ani> to designate persans therein, according
ta the iaws of such foreign country, te represent this compan>' anti
to accapt services for andi on behaif of 1thls company of any pro-
ces or suit; (p) To amalgarnate with aLny other companly baving
onjects sinilar to those of this conpany; (q) To leasa, oel oi
othérwlse disposa oif the property anti "sets of the compan>' or
any pat thereof for snch considotatoui as tue compan>' ina> dean'

fitfncndiig harea, debentures or securities cf any company;
(r) To do ill acte anti exorcise aIl powers -anti carry on ail busi-
ness incidentaI ta the duo carrying out oif the. objecte for whlcb
thxe compan>' le Inoorporateti anti necessary to enable tue coin-
pan>' to profltabiy carry on its undortaking; (a> To do ail or an>'
of the aboya thIngs anti as principals, agents or attorneys. The
oparatione 0f the cômpan>' to be carrieti oui thront the Do-
rniinii tif Canada anti elsewhare by the naine of "~Tas Nortiiern
Land andi Irrigation Company', iJmiteti," 'with la capital stock of

ten million dollars, divided loto 100,000 shares Of One hundre<dollars each, and the chief place Of business of the said companj
to be at the City of Toronto, ln the Province of Ontario.

Dated at the office of the Secretary of State of Canada, thi,
26tii day of April, 1912.,-OA UVY
44-2 Under-Secretary of State.

Dated at Toronto thus 29th day of April, 1912.
Biake, Lash, Anglin & Cassels,

Solicitors for
TEXAS NOlÎTRERN LAND AND IRRIGATION COMPANY,

IMMTED.

PUBLIC Notice la hereby given that under the Firet Part oi
Cater 79 of the Revieed Statutes of Canada, 1906 known .ýThc Companies Act,"' lettere patent have been' Issueàk under thEseal of the Secretary of State of Canada, bearing date the. 17tl7oa f April, 1912, Incorporating James Steller LovelI and Charle 1Delamere Magee, accounitants; William Bain, bookkeeper; RoberiGowans, William George Flood and Josephi Ellis, solicitor's clerta,ail of the City of Toronto ln the Province of Ontario, for tiiEfoilowlng purposes, viz:-(a. To acquire by purchase or otherwise

and hold ]and$, tImber Umits or licenses, water lots, water falsa,water privileg;es or concessions and powers and rIghts and Inter-.
ses therein, and to build upon, develop, cultivaie, farmn, settluand otherwise improve, and utilise the same, and to lasse, sell orotherwiee deal with or dispose of the saine; and generally tO Carryon the btusines of a land and land Improvemnent, Company, (b) Tcacquire by purchase or otherwise and to lay out, construct, main~.
tain and operate amusement or recreation parka antd resorte andail kinti of plant and buildings In connectIon therewIth; (c) Tuald andi assist by way of bonus, advances of money or otherwige,with or without security, settlers and intending settiers, upon alsylande belonging to or sodd by the company, and generally te, pro-.mote the. settlement of said landis; (d) To establish stores for thesale'o! groceries. provisions andi general marchandise to settiers
andi Intending settlers anti others upon lands beionging to, or soici
byr thé company, or ln the. neighborhood of such lands, and buy,
oel anti deal In goode, wares and merchandise; (e) To construct,exeute, own andi carry on ail description of works which May )>e
necessary or useful for the purposes of the Company; (f) To pur-.chas. or otiierwise acquire, hold. seil or otherwise dispose of shares
of stock, bonds, debentures or other securities in any otiier car-
poration, notwithstanding the provisions of section 44 Of the saldAct; (g) To carry on any other business, whether manufacturîng
or otherwiee, wbicha may seemn to, the Company capable of being
conveniently carrieti on lnconnection with thie business or objectaof the compatny, andi necessary to enabie, the company to protably
carry on its undertaking; (h) To purchase or otherwlse acquire
andi undertske and assume ail or any part of the assets, busins,property, privileges, contracts, rights, obligations and liabilities or
any person, firi or company carrying on any business which thua
company is authorizeti to, carry on, or any business simiflar theretcoor possessed of property suitable for the purposes of thls coin-,
pany's business, and toissue iln payment or part paYment for aaiy
propert, rights or privileges acquireti by the company, or for any
guarantees of the cmaysbonds, -or for services renderdshores of the company's capital stock, whether subscribed for or
not, as fuliy paid andi non-assessable, or the comipany's bonde-,(1> Fromt tino to time to apply for, purchase or acquire by assgn
ment, transfer or otberwise, andi ta exercise, carry out and eno
any statuts, Ordinance order, license. power, authority, franchiseconcession, rigiit or privillege which any governiment or authorlies~
soprano, municipal or local, or any corporation or other pubii
body, may be enpowered to, enact. malte or grant, and tO Da3r
for, aid iln andi contributa towards carrying thie same toto eifect,antit apprprateay f the cnayssok bod and a

To enter cin parnrh or no ay aranemn or s artion
profits, uni o f iterests, c.-op aan joint adventurrei.rocal _ cession or Otherwis wit -nY Pe..on or c_Pan- ow
To rai. anti :ssit in rasig onay for and to ad by 'wa ofc r or tn n t rt e a pita s nto 0f y ah c -h c m a y h ld h r

ploye, gentor anagr 0 anysnc cororaion and t'a ur,

nesreltos 1 To p our th chnan th o.. h.d regst reslreb ne n anrfrtg conty ýn. torsgnt p asn~

disptose the pietyan stt ofh the company oan y r
thyear e nomagrof for such conrpoirations i. opn madi tt guar
cng the erantces or crts 0f any snbcopa in or
bangamatraeon witiian other companymy havnwbete usi-
thesse ftis, c(pa1() T o doaihe Cmpan o e eiser a nlderaentiz ar n a business icdentrain the derrignt pefsans
oblets f ordiwbich the conans cororeti aontit neresevt
enbtecompany to PrOcesOritycryo t netkn; (in) To lae eio tewsdospase o n thf potaoetiy and as h pcpaleo antspart
ttreys. Tfor s opansdration af the conipanYy o be caîitin-
thrughout he dominiuon f Cnaa tieiseee by t"Y Copny- n T
0fatalnant ihan te Company ie' with a ojcptal stocit %>j
toe oflra th ousany,(0 T dolr ilet nd ,000 shae af o rsi
adt doars eacn ai ti he ae0 business 0fietlto h u tarin. sout of the
panct yor e at te Cyan of Trnto ti rovied ofd ntar o

enaeti the offic to rflthel ecratry Of îte netiCnad (P) T
dal or day f he 1912. i ndn ricpls -enso

Datreds Th Tortio s ofthe day an tf bpil 1912.d
throughout lahe,oiino ana a . a.n nd elCssais, b h

of "Caalonia Land on.Lirited for acaia soko
on CuArdthuand o llrs dvJe LÂND 1OPN,00 LIMTTes f n.

Mr. W. W. Butler, vice-president oif the Canadian Car
and Foundry Companyv, Lîiited, Montreal, lias recommcnded
the purchase oif g site at Port Mann for the company's -use.
Mr. Butler states that the proposed plant will involve the ex-
penditure of half a million dollars, and that twelve hundred
men will be employed.

At the annual general meeting oif thue Merrtt board
trade held recently, the following Offlcers were elected
io12 :-President, Mr. G. B. Armstrbng; vice-president,
A. N. B. Rogers;, secretary, Mr. G. P. Ransoin; treasu
'Mavor Reid-, executive, Messrs. M. L. Grimmett, A. W. Str.
land, J. B. Radcliffe, Dr. C. S. Williamns.
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hE LGAL NOTICES
PUBLIC Notice is hereby given that under the First Part of chapter 79

ai the Revised Statlutes of Canada, spafi, known as "The Companies
Act," letters patent have been issued under the Seal of thse Secretary ai
State oi Canada, beariog eate thse 30th day of April, 19x2, incorporating
Harry Riley and Willis Bertram Sturrup, lawi clerks; John Fraser Mac-
Gregor, accountant, and William Hamilton, Walter and josephs Edward
Rley, secretaries, all ni the city of Toronto, in thse Province ci Ontario,
for the following purposes, vz:-<a) To carry on the business ai menu-
fac turers and dealers in accessories and supplies for automobiles, Inotor
cars, cycles, carniages and vehicles of ail kinds, svhether moved by me-
chlanical power nr nt, and aIl machinery, implements and ail things
capable of iseing used tiserewith or in the manufacture tisereof, respectively;
<b> To carry on any ather business (whether manuiacturing or atiserwise)
visicis may stem ta thse comPany capable of being conveniently carried on
in connectin witis its business or calculated directly or indirectly ta en-
isance the value oi or tender profitable any ai thse conipany's property or
rilghts; (c) To acquire or undertake thse whole or any part of thse business,
property and liabilities of any persan or company carrying an nny business
which thse cotpany is authorized ta carry on, or possessýd ai property
suitable for the purpases ai the campany; (d) To apply for, purcisase or

tstherwlse acquire. any patents, lcenses, concessions and thse like, con-
ferrng any exclusive or non-teclusive or limîted righc ta use or any secret
or nther information as ta any invention whlch may seem capable af being
sssed for any oi tise purposes ai the campany or tise acquisition oi whicis
may stem calculated directly or indirectly ta benefit tise company and ta
use, exercise, develop or grant licenses in respect ai or otbervise toto ta
accounit the praperty, rigists or information s0 acquired; <e) To enter ista
partnership or ino any arrangement for sharing profits, union ai interests,
cýoaperatian, joint adventure, reciprocal concession or atberwise, with any
persan or camtsany carcying on or engaged in or about ta carry on or
engage in any business or transaction whîch the company is authori2ed ta
carry on or engage in. or any business or transaction capable ni being
condncted so as directly or indirectly ta benefit thse Company; and ta lend
money ta, guarantee tht contracts ai, or otherwise assist any suris persan
or companry, and ta take or otiserwise acquire sbares and secuchties ai any
snch casnpany and ta seli, hold, re-issue, witis or witbout guarantce, or
otiserv#le deai witb the samne; (f) To take or otiserwise acquire and hIsad,
misares in any otiser company baving abjects altogether or in part similar ta
those oi thse Compansy or carrying an aoy business capable af being C-o-
ducted -0 as tsirettly or indirectly ta benefit the compnny, notwiehstanding

44cio ofa Tise Companies Act-, (g) To enter loto any arrangements with
any authorities, municipal, local or otiserwise, that may sem conducive ta
tise company's abjects, or any oi tisem, and ta obtain irom any sucis autisar-
ity any rights, privileges and concessions wlsici tise company may til
it desirable ta obtain, and ta carry out, exercise and comply wltb any sucis
arrangements, rights, privileges and concessions; (b) To pramate any camn-
paoy or campanies lot tbe porpose ai acquiring ail or any ai thse property
.nd 1liabilities ni thse company or for anry otiset purpose wisicis may sem
dlrectly or indirectly calculated ta benefit tbe companry; (1) To purcisase,
take an lease or is excisange, bite or otherwise acqutre n persanal bro-
perty and any rights or privileges whicb tht company mnay tisink necessary
or conveoleot lot tise purposes ai les business, and in particular any ma-
clsloery, plant, stock-in-tradc; (j) To lend maney ta customers and otisers
isavlng dealings Witis the comipany, and ta guarantee tise performance ai
cantracts by anY sucis Persans; (k) To draw, make, accept, endarse, dis-
cunot, execute and Issue promissory notes, bills ai excisange, bills ai lad-
bog, warrants and otiser negotiable or transierable instruments; (1) Ta seli
or dispose of tise undertaking oi the cnmpaoy, or any part tiscreof, for
such coissideration as tise company may tisink fit, and in particular for
sisares, debentures or securities ni any otiser company having abjects alto-
getiser or is part similar ta tisose ai tise company_; (in) Ta seil, improve,
manage, develope exaisange, lease, dispose ai, tarat ta accoait or otberwie
deal with al ar aoy part ai thse ptaperty and rigisofa thse campany; (o)
To do >ail or any ai tise above tisings as principals, agents, contracter$,
trstees or otberwise, and eitiser alaise or In conjonaction witls otisers; (o)
Ta do ail sucis otiset tisings as are incidentaI or cooducive ta tise attain-
ment oi tise above abjects. Tise opérations ai tise campany ta bie carrird
on tlstougisout tise Dominion ai Canada and elsesere by thse came az
"cansadien Automobile Association, Limited,"' witb a capital stock of ity
thous and dollars, divided loto 5,000 sisares of ten dollars each, and tise
cisief place ai business oi tise said! Company ta bceat thse City ni Toronto,
is tise Province oi Ontario.

Dated at tise offce oi tise Secretary ai State oi Canada, this sud day
ai May', 1912.

THOMAS MULVEY.
45.2 Under-Secretary ai State.

BICKNELL, BAIN, STRATHY & MACKELCAN,
* ~Solicitar fot

CANADIAN AUTOMOBILE ASSOCIATION, LIMITED.

pUBLIC Notice Is isereby given tisat under tise First Part oi cisapter WpJof tise Revised Statutes of Canada, ipo6, known as "The Comptaite*
At'" letters patent have bien lssued undier tise Seal ai tise Secreta"> :,
State oi Canada, bearîog date tise ifiti day of April, 5952, incorporating
Jame s Steller Lovell and Charlts Delamere Magce, accauntatits; Wllllau
Bain, isook-keeper; Robsert Gowans and William George Flood, solicito.$'

clerks; Ewao James McEwen, stadent-at-law, and Samuel Goodman Crowell,
solicitar, aIl of tise City ai Toronto, in tise Province oi Ontario, for tise fol
lowing parpases, viu. :-<a) To estahîlis ands snk lunes oi steamers and
otiser vessels, and ta otiserwise emplo>' any vessels in tise conveyattce of
passengers, mails, specie, goods, troapi, munitions ai war, and ather
tisings between aisy parts tbrougisout tise world, and ta carry on tise busi-
ness ai ship-awners, sisip.builders, ship-wrigists, sisip.repairers, cisarterers
oi sips or other vessels, wareisousemen, wisarfingers, sbipping agens#
managers ai ships, sbip's isusband cantractors, sisip and insurance brokers,
carriers b>' land or waters forswarding agents, importers and exporteti,
mercisants and traders, commission and general financial agents, pro-
prietars ai land, jetties, pied., warebouses, stores, barge and tug owners.
ligistermen, marine engineers, and msanufacturers of and dealers lis eoginsi,
bolers, maclsinery and other appliances and things used in connection witbi
an>' ai tise aiaresaid businesses; <b) To coostruct, acquire, manage, mains
tain, mlter, charter, operate, bite, lease, selI, excisange or otiserwlse dis.
pane ai aIl linds af ships, vessels, barges and boats or shares or loterest
therein, and misa elevatots, shseds, warehouses and buildings, wbarves,
docks, dry-docks, terminaIs, and generally ta carry on the business ai sbip*
building, ship repairing, engineering, elevatar, wareisuslng, navigation,
transportation and terminais Campas>' or any suchs businesses, and ta
manufacture and demI is engines, hoîters, ssachlnery and atiser appliances
and shiags used in connection with any ai thse aforesaid basinepses (c) Ta
parrisase, take on lasse, or in exchange or otisernise acquire an>' docks,
dry-docks, wharves, barbors, quays, jetties, sisip-buildlng yards, colleries,
coal mines, meat freeîing works, reirigerating stores, gas yacks, timber
yards, and otiser rel snd persanal praperty, or rigis, or any interests
tiserein, ansd ta manage, work, and otberwise taris ta accaunt tise sime or

any ai them, and ta enter lit any working agreement in respect ai tise

saine or mis> ai tisen; (<d> To purcisase or otiserwise acquites isold, sell, es.
change, or otiserwise dispose oi sbires ai stock, bonds, debentures. or

otiser securities ai an>' other corporation, notwitbstanding tise provisions ai
section 44 ai tise saitd Art; (e) To purchase or otherwlse acquire aisd
undertake and assume ail] or any part ai the assets, business, property,
privileges, cootracts, rights, obligations and liabilities ni mny peris dir

or campas> carrying on aoy business whicis tbis compas>' is mutiorlsed to
carry on, or an>' business similar tisereta, or possessed ai property suit-

able for tise purposes ai tizis campauy's business, and ta issue is paymient
or part payment for an>' praperty, nigbts, or privileges acquired b>' tise
compaoy, or for an>' guaantees ai thse compasy'm bonds or for services
rendered, sbires ai tise company's capital stock, whether s,,hscrihed for
or nat, as isslly paid up and non-assessable, or the cnmpaisy's bonds; (i) Ta
appl>' for, purchase or acquire by assigoment, transier or otiserwise, and
ta exercise, carry ont and enjay anyr statute, ordinance, order, license.
pasier, antisorit>', franchise, concessin, is.nht or privilege, wislci amy
goverisisent or autisoritits, supreme, municipal or local, or 5.0> corporation
or otiser public body may bc empnwered ta tracts malté or grant, and ta

pa>' for, aid lu, and contribute towmrds thse cmrrying nf tise saine loto
effect, and ta appropriats an>' af tise campany's stock, bonds and assets
ta defray tise necessary colts, charges and expenses thereof; <g) Ta ralise
and assist in ralslne money for and ta aid b>' way oi bisous, promise, te.-
dorsement, guarantee or étiserwlse, any corporation is zisi capital stock

ai wislcb tise company balds sbires, or wltb visici It ma>' bave business,
relations, and ta act as esipînyce, agent or manager oi an>' sucb corpora-

tion, and ta guarantet tise performance oi cotracts by ais> sucb corpora-
tion, or b>' an>' persan or persans wlth whom tise Campas> na>' have busi-
ness relations; (b) Tla enter ista partnerssip or iisto an>' sottement for

sbaring profits, union afiInterests, ca-aperatian, joint adventure, recîprocal
concessions or otiserwise witb an>' persan or comtpSO' nos, or isereaitlr
carrying on or engaged In an>' business or transaction wicb tisis Campasy
is authorlzed ta carry on or engage is; (i> To procure tise campas> ta b.
rcgistered and recognlzd ln an>' fortiori contry, and ta designate persans
tberein, accnrdiog te tise lavis oi sncb foreigo country, ta represent titis
company and ta accept services for and on bebaîf af tisis Compansy of aoy
process or sait; (j) Ta aumalgamate wit selsy otiser conspan>' iavis objecta
similar ta tisi ni tiis compan>'; <k) To lease, seli or otiserwme dispose ai
tise praperty and assets ai tise campan>', or ais> part tisereof, for snch
considération as tise campany ma>' dete fit, lncludiisg sisares, debeisturus,
or securîties oi an>' Company; (1) Ta carry an an>' otiser business, wbetiset
manufsctnriisg or otherwise, wbicb ma>' sem ta tis caCmpany' capable oi
beingc stsittly carried on in cannectian witb tise business or abjecta

atieCampas> and necessar>' ta enabie tise Campany ta profitabl>' curry'
an its undertaking; (mn) Tise business or purpose ai tise Campans> il insu
time ta tÎme ta do aoy ane or more ai thse at* and tiigs iscrelo set forth,
Tise operations oi tise Compasy ta bc carnied an tistosgisout tise Domiiona
ai Canada andi elsewhere b>' tise nase of s'Tarante and Niagara Naviga-
io Company, Limited,"' with a capital stock ai twa illion dollana.s dlvlded

lut* 20,000 ssares oi aise bundred dollars ecri, and tie cisief place ofihbus
ness ni tise said campas> ta bceat thse cîty ai Toronto, is tise ProvInCiA
ai Ontario.

Dated at tise office of tise Secretary oi State oi Canada, titis îgth day
af April, 1912.

TIÎOMAS MULVEX,
43-2 'Under-Secreta>' ai State,

Dateti at Taranto titis sendi day ai April, ipîs.
BLAKE, LASII, ANGLIN & CASSELS.

Sallcitorm for

TORONTO & NIAGARA NAVIGATION COMPANY, LIMITED.

CANAL8 NOT RE8PON8IBLE.

Monetary Timnes Office,,
Montreal,'May i5th.

Mr. H. L. Henderson, general manager of the Montreal

Transportation Company, does flot seem to think that the pro-
posai of the Governinent to keep the canais open until Janu-

ary the it, instead of December the îst, is likeiy to be a
practical issue in the immediate future. lie expresses. the
view that even with the additional ice-breakers it is proposed
to furnish, it will not be possible to maintairi the inlaind Water-
ways free of ice until the end of the year, unless ciimatic
conditions alter considerably, and ibis is flot a deuelopmtent
wshich need be looked forward to.

H1e points out also that even if the canais could be kept
open, it would be of little benefit to the transportation
interests, unless the insurance companies would underwrite
the hulls and cargoes tnp to the dine of closing. He sees,
difficuilties in the way of this also.

Aside froin the points raised in the above, he declares.
that Ît was by no ineans the shortness of the season which
was responsible for the difficulties in connection with the ex-
port of grain froin Canada last f ail and the blockades which
eventually took place. Lack of elevators and of ships to take
the grain away were primarily responsible for the blockades
last year and the canais had really little to do wiîth it. The
Montreal Transportation Company at times had six or seven
boats waiting to be discharged. and other concerns were in a
somewhat similar position. This involved a very heavy loss
to the steamship coinpany and naturally delayed the shipinent
of the grain.
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2.210 1LO22100
1,68 11210

0.18« 1 10

800 1918100<
7.823 191521100

237 1918, 500

1.20w 19,x0100<
6.000 9885 100

11:000 19M5100

Mo 9 10

1,0

Hiing

Coniagas ..........
Crown Resarve.
La Ruse. ...........
Nipissing ...........
Trethey.........:::
lot. Coal &Coe

Bell Tel..,..,.......Black L.ake........
can. Car. Fdy ....
Can. Cament ..
Cao. Col. Cotton ...
Cao. Con. Rubber.
Can. Cottons .
Cao. Conv. .........
Can. Faît ..........
Cao. trjoe....... ...
C. N. R.L W. R.......
Con'1 Cable.
Dominion Cannera *:::
Dome. Coal....... ...

EDom. Cotton ......
Dom. Iron & Steal ..
Dome. Textile a ....

c.

B. Canada P. &.1.
<Elec. Day. utont
Hfalifax Elet ......
<Havana Blect....
<lotercol>nîal >Cçal..,
Kaministiquta ...

<leawatIn Fleur M ills..
<Lake of Woods MillI
<Laurentide Papar.:

Mex' 1lec. Light . ..

M5ont. L. H. & P...
)ont. St. Ry ....

lant.« W" alVn...

) N*D WESTEIRN CANADA
TORONTOMNRA.

I Sale MOTELsales IWINNIPEG STOCK EXCH ANGE
vria Prcice ce Wek ic Prc Prc Weekl______
Ma;I Pr9 1 1 eded mrice 18 M aye ay1 endedi

101 1 Me 1 9 M M.y1 191 192 111 I1  Cap. inpie rc
- -ri 191 LITE 191 Ma nle5

RONT(

(Continued)

Canada Cernent ....... ..
Can. cernent ... pref. 7
Can. Cotton..........I .. .. pref... 4
Can. Con. Rubber. 4

I .. .pref.
Can. Converters.. ......
Can. Gen. Electric .... 7
Can. Loco . corn.

.pref.7
Can. Machinery.....

Can. Sait ..... ....... 8
Cty.Dairy,... col. 2

.. .. .pref. 7
Crow's Nest Pasa....
Dia. Flint Glass.... 7
Dominion Canners ..

pref...7
Dom. I. & S. Co. .. .pref.
Dom. Coal Co. ..- pref. 7

Dom. Park ............ 5
Dom.: Steel Corp'n --...
Dom. Textile..corn. 5

Il . . .pref. 7
S.-Can. P. & P....... ....
Elec. Dev. of Ont. pref. 6

Gould Mf . Co....... ....Il I. .. *.pref.
Interc. Coal .. ......... 7

1 l . .. . pref. 7
Lake of Woods Mill.... 8

pref. 7

Laurentide Pa1,er... 8
praf. 7

Màý?le Leaf Milling.-
I .. pref.7

Mont. Cotton ........
Montreat Cottons Ltd.

ý I Il pref.
mont. Steel ........... 4

I .. . .pref. 7
N. S. Steel & Coal .

.pref... 8
Ortilvie Fleur.......... 8

ýl . . .pref. 7
Paciflc Burt......... ....

Il . .. . pref. 7
Faton Mfg ....... ... ... I

Penmnan. ...cent. 4
.ra. Ie

Wm. A. Rogers .. .com. 10
l ... praf. 7

Russell M.-C............

.praf.

Sherwln Williams.
.4, Il pref. 7

Sbredded Whalt ..... S
I..pref. 71

Smiart Bag Co .... .. .. 7
.pref. 7

Spanlali Riverý ... .com. .

Il .-. pref. .
Steel uf Cao., cora. .

pref. 7
Thoke Bros. -cote..

.. <. ' .. ref. 7
West Can. F.M...8
Windsor Hotel........

705 670

se), ...
176 .

1075 16

,110 107

... 65

9.....89

1064i
40

93 q3

85 844
...110

58 57
1101
80

6.5
1014

...79

ài 4- 42*
122.

102 Joli

30

40

85

680...

0

65

79

144 112
122 ..

64661
102 Jo1i

748 ...

18 7

74

l4'il

999

9 ...

155 23 221 .-. .1. 414
108 si89 881I ss9!I 88 61-

S20 17 2U> 274129 27J 687
S73 89.....71î 74 31.

154 12J 42 4111 15 ..

571..... ............. 1 ri
2e5....9 924........57t
125.......... .......

63........... ......
5. .... ... .... ...... .....

5 5.

38....4 1011î
... 111 H5 .. 1210401 9

11.1.....41....... I Z

P M1, 10045 l00100 ...

.10199mi.............
.50 40..... .... p... ......

.136 13 iii iîo7 .- : 129" « 1
.122 ... . .. t 122 ... l

12 .I4731

5

60

041
3.ô

100

508i 90 __

..o.. i6 .

1215

129~ 1-27.

100l 107

11

90
4à8

105 104
.... 17

100 91

88

102
IM1 99

103 101
95 944i

911

100 994

*iù( isi

1'4 45

964 8

130 1.1

87.. Ne0

100

115

12.. i0

1081 108 -
1004100o 8000

....... ]
98 97 10(
84851 5(
88..

.... 10,2 MM0
95 )v911<000

11'2 110 1100<

.... 8F3 1000
91 ... .

.3.... .....

Sub.
scribed ~
9 :'0 &50 Can. Pire.. ....... 6
2,0 INI< canada Landed 8

..... lw City & Pro. Ln.
1,000 ÀJ Com. U'n & Trust.7

- Corn.Loan Part pdi..
... lipireLoa .
....... . i ' - Part pdi11 00G. W. Life 55% taï. 15

2.,PV081000(. West P. L. & S...
81; 1 Il Home In. & Sav, 0.8
2.510< [l)orth. Crown .... 5

... .. Crown Cert ..
.Nrorth. Cert ....... .
Nort.Mort.20%pd...

1,0 0Northern Trust... 7
S. African Script.8

0» ',0 standard Trusts.. 12
6,0<30< W.innipeg Elect ric1 5
.10<' WVpg. Land X, Mortl 8

1912 £1

10 1.. ....

.. . :: 197

im, los iiÔ*
110 115 110 115
290 320 î30 315

125 1254 125j
14 .. 140..

95 .... 96 71
991 100 91>1 100

120 ... 120 ...
130 lai1 ... 131
1175 1225 1210 1L0
170 -. 170

151 .. 150
112 115

VANCOUVER STOCK EXCII'GE.

Z'ap. mln'
>1 Lt$raI.

Authi.

& -2.immi I Alberta Can. Oit.
2,0>IAiberta Coal..
1,<5 International CI..

1,000i .25- Portland Canal...
](mi 1 Stewart Mining..

21 ]I<l1 Western CoaI

m. Sa May il
S 19>2 1911

2 3 3.

6.. 50 14151
.243421 3j

.50.... 

51

(,0< 1W) DI)Iominion Trust - 4 82 3 124 133*
5,000 1G reat West Perni 1120 1241 123 1211
100 INugget........ ..... 31( 45 37 15

UJNILITED
'150 IRedeliff ........... 0 4 384
20 :'Stewart Land ..... .... 9 5 fi
l'ml 3> .C. Pack. Corn. 90..... ......-

10.000 1(,4 li.c Per. Ln. - .(A) - tifs ... 145
1,0«0l 10' B. C. Trust...10 ... 112 le), £12
1.000 19I0 National Finance.. *19> 160: lm . -,6l

.CroulaCert.. ... 94 918 94 98
..NuthrnCeI 98 1o1 95 loi

c.000 PaiCoa..t Fire. 11 185 ... 130
250 OPacflcoan . 0 26 ... 26
2,00001'udutalnvCo10t21 90 118 110

30 IArni Can. Oul... 74 84 641
\11O IAmL'gat'Cd Dcv 62 7 64 7

350. Co aciticoil. 1>0 22 154 20
2'm0 1 IKo-ut vnit) ('old ý. 25 35 -. 31

28>1 standard Lead... 125 .... 120 -
30i I' B1.c. l4etning......< 10 . 403 6»

3.00I 5 Bi. C. Coppar........ 875 .... 7
7.5flD 10(, Can.Cns......5 .. 1

15.(01 VI, Granby ........... .. 6 50
2,!0i4 f)1 ucky Jirn......... 25 --5

15010Nicola Coa..........45 -.- 15
1,'A 1 Ram. Cari.. .... 0... 75

3I000 1 Roy al Col.1 2
.S..A scr<n ___

VICTORIA STOCK EXCIIANGIL

Cap. la
thou'Ils

Autlior-

1 ,.000

3,âffl0

3.500O

2.500
1,511
2,5M0

10.000
5,*000

2w0
20

3.00
7.500

250

600

10

15m

LISTB

"lAm. Cao.Oil..80IC.., N . as 0..
1(Can.P.OÎIufB.C-..i Maricp P.
1inter. C. & C.t

1001 Sic. Val. C. & C.
I Royal Colliaries-

10 West'rn Coal & CO-
l1 B. C. Pack'rs Cum.>
5ý c. N. P. l'isheries.

10l0 B.C. Perm.- Lean..-
100I Dominion Trust..
100 01. West Perm. (a)
50~ Pacifie Loan.--ý

5~ Stewart L.and --
5, B. C. Copper.

lm ICan. Consd. S. & R.
1001 Oranby .........

Il Coronation <bld..
1[Kootenay GoId ....
II Luk Jim Zin..

Nuggat Go£d'...
i Rambler Caribou..
1 Standard Lead..

.50 Glacier C raek ..

.251 Portland Canal.. .
1 Red Cliff.

11 Stewart M. & D..

,_ Klaskino 
Gold.1 Sflowstorm.

MI' 3 May io
o 191- 1912

SBd. Ask Bd. Ask

8%..48 46 61
.0.... 50

.. 2 ..24..

00 3mse 0

120 . 14023. 140
120 .... 1232 8

10% lit ... 3

.... 450 45 03 ..

. . 25 . ,.. 35

213 2820
...6 ..65 72

.... 135 155 135 150

46 ...
........ 8 ....

77..

3745 40 4

2041

1>111161
94~~

701

93 9 4
31 304
899 ...

8

1.. 0( 720 700
M -.. 3w

375. 3p 3
796 775 795 775

83

2.. .. .. .. . .
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CANADIAN SECURITIES IN ]LONDON

.nm, 1 'wv. tt Mun.

Canada. 1913.............
Vittoe 19M9,34 ...........
Bitto 1938. ý...........
Bitto. 1947. ........
Bitte, C an. Pa c. L.0 -stock
Vitteidba 191 2.

oite 1905 tock .
Ditto. 12 st ock ..
Vitto. 1914-19..........

Alberta, 1936............
British C:>lumbia. 1917..

Bitte, 1941 ............ 
Manitoba. 1923 ...........

Bitte. 192S.4............
Bi tte0, 1947............
Bitte,' 1949.... .....
Bitte0, 19N0 stock .-ý .

Ne*w B3runswick. 1934.44-.
Nova Scot ia, 1942. ........

Bitte, 1949 .... 1........
Bitte, 1954 ...............

Ontario, 1946.........
Bitte, 1947 ... -.....-....

Qýuebee, 1919............
1)i t t, 1912.... ... 1.....
VittoÔ, 1928 ..... -.......
Bitte 1954flý..... ........
Bitte. 1 937............:::

Saskatchewan ' 149
flitto, 1951 stock

Burnaby, 19.......0.

19322. I 402...........

Edmonton. 1915-47 .
Di tto. 19l7229 .
Bitte,' 191-00 .......

Fort William, 192.4 .
Hamiliton. 1034 - ..

Ditte , 191M.40. ........
Mdaisonneuve, 1949 ....
MoneÇ'ton, 1928.i...........
Montreal, Permavient.......

Bitte, 1 933......... ....
Bitte, 19928...... .. .... >
Ditte, '949-.50 ...........
Ditte <t.Louit) .......

Moos. .1mw 19o.......Nemw Westminster, 1984.
N4orth Vancouver.,......
Ottaws., 1913.........

Bitte. 196-46.. ý.........
Point Grey, 19%01-6 .....
p.et rtur,9040.....

Bitte, lin ....2 .....
Ditto, 1848 .....
Ditto, 1962.. . . . . . . .
Bitte, 1961 ........

Regina lli 33 ... ...

St. Catlisrinels, 1626 - .
St. John, N.B., 193C....

Bitte. 1945 .. .
Saskuatoon 1936.....

Di , 198............
South Vancouver. 1961..
Toronto, 19192.........

1.ftto. 1921-28: ..........
Bitte,1991.....

Bitto, 1944-8............
Bltt o.19M ......... ......

Vancouver. 1931...........
Dit,1926-47 .... ....

Bitte, 1947-48 ...... ...
Bittu, 198.51 .. .........

Victoria 1925-60......
Bitte, 1962. -... ý........

Westmount 1954-..........
Winnipeg. 1914 ....... -.....

Bitte, 1913-36 .........
Bitte, 1940 ........ .....
Bitte, 1940.60.......... .

~'I Price

May2

PriceRallrads May 2

Alberta and Ot. Waterways
> mort, bonds.. -.. ý..... 110 112

Alberta Raiiway, $100 ......-... .
Do.. 5% deb. stlk .......... ......

'Pjgoma Central 5% bonds.10 10
AI gorna Bastern5% Bonds. De 91
Atlantic &N..,5%bonds.. 111 113
A tia n, & St. Law., 6% sb'res 146 148
Buffalo A L. Huron, lat mer.

5311% bila........... 131 134
Bitte. 2ind mer. Ô%% bond 11 13u
Bitte, erd. shares. £10 .121 13

Calg. & Bdm'n. 4% deb. stIck 100 102
Can. Atlantlc,4% bonda, .. 94 96
C. N.. % Man.ur bonds 99 101

De.4% (OO.st m. b'ds 99 101
DeO 4 deb. stIk ..... .... 98 98
Do., (% Dom.) guar. stock 81 a3i
Do., 44 Land Grant bonda 99 101
Do., Albereta, 4% deb. stock 98 100
Do., Saskatchewan. Do. 96 100
Ditte 35496 stock ......... 92 94
Bitte 5% Con. deb. stock.. 10 106

DtoAlberta.84M dcl,. st'k 921 934
C.NOnt3ýýde1.st'lc - 89 P1

De,. 3,)ý% deb. stock, 19338.. 940 92
Do., 4% leb. stock .... 93 95
Ditto, 3j% debent, stoc:k

(£60 raid)....
C. N.Parlflc,4% stock....
Cao. Nor. Que., 4% deb. st'ck921

Do ., 4% lat mort. bonds,.. 90 9W
Canadlan Pacific, 5% bonds.. 101 105

Ditte, 4%Y deb. stock . 103j 104$
Ditto, I. 5% bonds.. 111 113
Di t te C prof. stock 99 100
Bilte, sra*10 280< -,61J

Central Cou nties, 4% debg... 92 94
Cen. Ont,, 8% l.t mer, bonds 106 108
D)aw, Grand Forka.6ild. at'k 14 17
Detot, Ord, Haven, equi P.

6%bonds .. ý........ ... 108 110
Ditto, con, mort, 6%L bonds loi 1010

Dom. Atlan. 4% lst deb. st'k 87 89
Bitto. 4% 2nd dcl,. stock..- 98 0

Duluth, Winnipeg. 4% d,. st-k 98 Û
G.T.P., 3% guar. bonds .... 81 82

Do., 4% m.b'dS. A .... 9W '6
Do., 4% 1 m.b'ds(L,Supbr.) 94 96
Do.: 4% deb. stock .,... ') 95 P7
Do., 4%, b'ds 03. M Ountain) 9

O.T.P. Br nch Lines, 4% b'da 9101
G. T.. 6'X,2nd equlp. bonds .. 11 118

Do., 8% dsb. stock .... 123 123
Do.. 4% deb. stock. 9 171 984Do., Gt. West. 5%X deb.'k 22 124
Do., N. ofCan.,4'Y.deb.nt k Le 100
Do,, Mid. of Cari, 5% h'nds.
DO, W., G'y&Br'e,7%ýb'ds 11 12
Do , 4% guar, stock ... 91 914
Do .. 5% lst pref, stock .... Ill 1 '11
Do., pe. tck.. 100 *101

130, % 3d ref sock. .. 581 59
Do., ord. stock ............ 28 254-

0. T, .Junction, 5% mort, bds 106 108
0 T. West'n. 4%Y lIt mort. bds 94 96

Ditto, 4% dollar bonds ... 06 97
Manitoba S. West'rn,5%bhds 111 113
Minn. S.P'. & S.S. Marie. lI

mort, bonds (Atlantic) ... 101 103
Bitto. Ist cons.mort,4%bdg loi0 10'2
Ditto. 2nid mort. 1% bonds, 94 101
Ditto, 7% pref.. 100. 153 158
Bi tto, ommon, 1100'.- 113 145
Bitte, 4% Leaqed Line stk. 89 91

Ne0w Bruns., lst m't, 5%X bds. 110 112
Ditto, 4% deb. stock. ý-100 102

Ont. & Que., 6% deb. stock.. 126 128
Bitto, shares, 8100 6%..147 150

Qu'APPelle, Long Lake, 4%
del.stock ........ 94 96

Q. &L. StJ.Pr. len bd.. 90 92
Bitte, 5% 1 st mort, bond. 6 6Bitte, income bonds, .. 1 12
Qu.Central,4% delstc.b. 0

Dit,32ddeb. sok. 88
Bitte. income bonds,. 12t 127
Ditto. shares, £25. 26à 27a

ftallroads-(Cntd>

St. L'rence &. Ot'wa.4% tais.
Sbuswap &Okanagon' 4%bds
Temiscouata. 5% Pr. lien tais

Bitto, Cenimittee ,rt....-
Toronto, Grey& Bruce.4%bds
White Pass &Yukon, sh.. £10

Bitte, 5% Ist mort. dcl,. stk
Ditto. 6% deben .....

Banjos

Price
May 2

Bank of Brit. Nerth Arn. £5 79 81
Cao. BkC. of Commerce. $50.. £28 24

Land Conspailes

Alberta Land. 5% stock..*941 9Mi
Brit. American Land. A. '£1. 9 *10
Brit. Col. Fruit Lands, £1 j 1
Caliary à E.dmonton Ldt., la. Il it
Canada Company, £1. ... 26 28
Cari. North-West Land. fi. 84 *89
Cari. City & Tuwn Preperties 31
Cao. North.Prairie Land*s. $6 24
Canadian Wheat, £l....I '
Hudsen's Bay, £10....185, 186
lnvestment of Canada ...... 97 100

Ditto. 44% Pref. stock ... 37 '20l
Land Corp. of Canada, £1 ... 3 3
Manitoba AI N.W.. £1 ý.1.. Il
North Coast Land, 55....1..
N. Sask, Land 6% Bonds... 984 100
Scottish Ont. & Man. Lid £3

£2 paidý......... .... .... 4 à
Seuthern Alberta Land, £1.. 21 J

B it te. 5% deb. stock. _.103 105
West. Cao. lnvest.$%pret.£l il 14
Western Canada Land. £1 .. 14 i

Ditte. 5% deb. stock...101 103

Loan <CospasIees.
British Cari. Trust, £5 ... 7

44% pref. £5445
Bît . Emp. Tr'st, prof. ord.£1 1 Ji
îan. e Amnerican Mort., £10. 12 1I

Bitte. ditto, £2 paid...
Bitto. 44% pref. £10 97  1jDi tte, 4 del,. stock .... q

Cao. & Empire Trust.......
Du., 5% p rot, stock»... 95 98

in. Cor. o C an. £10 .. ý...........
L'dn&B3 N.Am,.Co.£10 ..
N. Brit, Cao. inves.,£5,£2pd 1if 2
N. et Scet. Can. Mortgage,

£10 £2 pd........ ....... 5
Bitte, 4% del, stock .l98 99

Trust & Loan of Canada. M2,0
£5 Pd. ý..........

Bitto. do.,, £ pald ..... 3

EIugg Virnpafles.

Casey Cobalt. £1.........
Cobalt Town Site Silvor 1
Hollinger, 85 ......-......
Kerr Lake, $5........ »...
La Rose .................
Le Roi No. 2. £5........
North Ont. Exoloration. .£

oNiseUalieeou Co's.
Acadia Sugar Àe*linng ori.

£l ....-...............
Bitte. pret. ...... ......

Ames-Holden-McCready. 6%
Gold Bonda ........ ...

Asbestos and Asbestlc. £10.
Bell Telephone 5% Bonda....
B.Cel.Blectrlc Ry.,4j% debs.

Do,41% perp.cons.deb. stkc.
Do.ancv'row'.4%d'bs

Bitto, 5% prof. ord. stock .
Bitte, det. Ord, stock..
Bitte. 5% Pret. Stock.

Calgary Power. 5% bonds..,:

1316 1416
1 lé

4 1
107 109

1034 105i
125 10

139 14
Ill 114
ou obi

lilsellaueus-Mayt'd

Canada Cernent, ord...
Ditto, a% pref ....... ...
Ditto. 6% lt mort. bonds.

Canada Iron. 6% dlebs...
Canada Car and Poundry ...

Bitte. 7% pref. stock ...
Ditto, 6% debs .......

Canadian Collieries, 5% debs
Can. Cotton 5% Bonds.'*iô
Can. <en. Electric ord.. *0

Ditto, 7% pref. stock..
Can.Min'r'l Rub'r,5%deb.st'k
Can.N.Pac-Pish5%deb.stock
Can. Pacifie Lumber 6% lads.
Can. Pacifie Sulphite, £l1..
Can. Steel F'nd's 6% lst meir
Can. W.L'nib'r.5% Deb-stock
Cascade Water & Power 44%l

bondsý ...............
Cockshutt Plow, 7% Pref.
Col. Rr. Lumber, 5% deb. Sk
Dom.Iron & Steel,5%con.b'ds
Dominion Sawmills, 6%/ debsi
Bîec.Develep.of0nt.,5% debs
lImp'lTobacco of Can..6%prei
Karninistiquia Power...

5 %gold bd'sa
Lake Superiar. commun.

Ditto. 5% gold bonds.:
Ditto. 5% income bonds. .

Lake Superior lron.8% bonds
:LakeSuperior P'p'6%gd bds
:MondNikl 7epr,f., £5...
> Dtta. ord., M£..........
Ditto, 5% deb. stock £6 pd.-

Monterey Rly., Power 6% lat
mort, stock ..........-

Montrent Cotton, .5% debs ...ý
Ment. Lt.,Heat & Power.8100
Montreal Street Railway...

Bitte. di% debsa.........
Ditto, ditto (1908)......

Mont. Water, &c-.5 4 4Pr. lien
Noýrthn L.Pr.5gold bde
Nova Soi SeiS bonds.
Ocean F......6bods
Ogilvie Fleur Mille ....
Penmans, 5% g aid bonds ....
Prive Bron., 5% lat Mort. bds.
Pryce ilJones, 6% Pref. ...

Bitte. 6% lat mort. bonds..
Richelieu & Ont. NavIg.. new

5% debs .............-.-
Rlo de Janeiro Tram. & Ligbht
Royal Elec. ot Montreal, 4 %

dets. ................
Shawinigan Water & Power.

$100 ....... ,...........
Bitto. 5% bonds .........
Bitta, 44% deb. stock..

Spanlsh Rl. PuIs,, 6% gd. bdis.
S tanda rd Chemical of Canada

7% Pref. stock .
Steel of Canada. 6% bonda.
Toronto Power, 4% deb. stis

Bitte. 44% Con. Deb. Stk.
Toronto Railway. 4Î% bonds
TorontoSub. RIy, 4%debstk
West Caoi. Collieries, 6% debs
W. Kootenay Po3mer 6% bdla.
W. Cao. Floe Mille. 6% lads.
W. Dom. Collieries. 8% dlebs.
Win'plg Blec. 44% d'b. stk..

Newfoundland Cov*'t. 84%
bd., 1941.7.8 and 1951..

Bitte. 4 les, stock. 1933Dto4%ina. stock, 19..
Ditte. 4% cens, S tock 193
Ditto. 3% bonds , 1947.
Ditto. 34%ina, stock,* 19..
Bitte. 3% stock . 19M0.

Anglo-NewfoundI'd Bevelep.
ament, 5% deb. stock.

GOVENIIET FIANC UNR! VISE» STATEMENT of IN.
GOVENKEN FINNCE __ < LAND> REVENUE (March, 1912)

PUBLIC DBB3T I 1912 RENutE hAN BxPENDITURE ON Ac-Tatal te 31,t1 SouRCE OF REvENuE IAmounts
____ ___ ___ ___ ___ ___ ___ CotNT op CeO iee ii Mar. 1912

LIAssuLTIas-
Payable la Canada.. ..........
Payvable in Engiand..........
Banik Cirvul'n Redemp. Fond. .
Dominion Nlotes.......... .....
Savings Banksa...........
Trust Fonda.......... ......
Province Accounts .... ý1.......
Elsel. andi Banklng Account*..

Debt............

$ uts.li,814,014 3â
28,131.936 77

4.661,776 86
111,063.107 (M
56.49120 2C

11.Ft8o,592 42
23,189554295

488,.968 61

Investments-slnkiog Funds . 1:: ",o 088!]

ProvinezAcco....................2,96429 1u2
Elscel. andi Bankdng Accounts .... 121,482,671 6

Total Assets ............... 16,9,1 21

Total Net Bebt te 'ilats, N... 3199404
Total Net Debt te 29tb Fol.. Z9788,0 8b

BecrOsOet Bfebt............790,O546

l<aVENUs-
CuRtoms ...... .. .............
Bxcise........... ... ..........
Post office.............. ......
Public Works, Railways & Canals
)dlscellancous.............. .-

Total.. ....................

ilXPaENDIURL................I

Exî'aaoîTURS ON CAPITAL
ACçOUar, ETC.

85,87,137 0
19,086,8655,
9,854,405 51

il 524,7688&0
6.520,51110ý

186,74.5,38 -0ý

88,560.598 21

Publie Werks, Railways & Canals1 28.1t-1.168 Rfl
Railway Subsidies............. ... 7M i'.6 25

Total .................... 2899,985 il

EXCISE-

Spirits .. ý..... ..............................
Malt LIquer ....................... .... .
Malt ..................................
Tebacc. .............. .............
Cigars ............. ..... ... ............
Manufactures la Bond ...... ......-..... ..
Aoetic Acid ..............................
Seiaures. ................................
Other Receipts ... ......... .............

Total Excise Revenues..................

Hydraulic andi otier Renta ..... * ..Ferries . . . . . . . . . .«. . . . . . . . . .
Inspection ot Welghts and esi e..
lIas Inspection... ......................
EIOctric Light Inspection ....................
Law Stampa...............
Other Revenues................ ..'

Grand Total Revenus ........................

2042

30 32
931 054

102 loi.
99 102
68 *70

111 113
89à 91;

88 W
113 1î17
118 1I2
90 91
84à 86J
88 90

103 à1lm
894 v1i

86 88
10ti 

le3

43 s8

113 115
108 los
3114

988 s

6b -65

207 *212
M35 250
1010 102
101 108
954 97J
39 41

88 90

9498
88 90

1 1
100 *106

968

99 loi

187 141

104 100,
98 100"
tos 100
100 1092

974 994
loi10

91 m3
91 98

1044l 10@4
toi 103
78 82

103 105

90 92
100 10-2
106 107
102 104
79 81

100102
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TRZADE 0F CANADA BY COUNTRIES

MONT" OP' Fl:[RUARY

British Emire.
United Klngdom ......... ........
Austral.................
Bermuda...................... :: ......
British Africa.-

south;::::::............. ... . ......
West.......... ......... .............

Brltlah Hast Indies........ .................
Guiana ..-..ý.......................
West Indie..... ..... -... ....... .

Fi...............................
Hon Kong ..............................
Newfoundland.....-................. ......... «
New Zenland. ................ .......-......
Otkier British Colonies ....... ...............

Totale, British. Empire......... ........

ForeigUn Couttér.i.
Argentinte Republic .... ...................
Austria..Hungary- ... ................ ......
Belglumn.......................... ........
Brazil............... ..
CentralÀ A ircan States.. ............
China............. -............... .......
(1hil1....................... ...... ..........
Cuba........................ ....... ***.....
EDenmark.. .............-...... ».............
Dan. W. Indies......... .... ...............
I>tc h E. Indie ...... -....................

Dtch Guîana ...............-.......... ...
HgypL ........................ ...........
France,............... ......... ...........
French Afrîca.... ............... ..............
French West Iadies... -...................
Gerrnany ...... ...... ......... ......... :Greece ........ -..................
HIawaii........................ ......

îtalyt............. ............. ......... ...
, l an d ............... .. -............ .......

MeIcoy ......-................ ............
Norapay.............. ............... .....
P Mc .......................... .... :.....
Perw. ..... .......................-......
Paiinm ... ............................ .....
Poro ..................... ...... ........
pohilieIls..................... ...... .....
Portogs Rico a.............................
Po u a la. .. . .-......... ............ .........

Prugeia............ ..............-........
Sanoumngo........................... ...

St. Pierre..................... ........
Spain..................... ..................
Bweden ......................... ...... «.....
Switzerland............ .......... ..... ...

Tur.e. ....C...m-............................
Alugask. -.......... .....................

Venezuela...... ..... ........... .........
Other foreigti countries .....................

Totale, toreign countries ................

Grand Totale.......... .......... {

PLEVENa MON'rHa ENoîs Fv.î..UÀRY

11.1912. 1911. 1912.

Im~porte. F.po.ts Importe. Exporta. Importa, Exp>orts Imports Exporta.

8,1622 573,25 1003.91 7,351.217 999848 149981 101,609e27 11,8.0

717 35f,632.......... ...6170 9,1125 122,756 7,509 419,1<59

.... 5.mq ....... ........... 5,83 477ý,741 10,651 240,2,1 18,573
12,013 192.719 .28 988 16,68 2,00,107 140,546 2,211,215

1,802 1011 332 19,WM..........47,$79
38283 1.82 . ,3 I 1,110. pli,.40 110,79 4,4";l0,488 276,818

549,003 80,1% 17ý.3LZ> 4u,!42 3,243.3114 5511,1,2 51501Z8,0
96»92 291,0, .6781 M2,3114 6, 180,574 fm 3,08, 14 .8,51,7,/
3e,304 1054 2,97 1,68. ' 3,3 ili010 1.81 116,312
37.81 2,2 '204 2,i873ý 1 3.1 443.849 07fi,841 à 39 , 7 o
11,1 fil31 4323 13 1.84ý 4 17107,9.54 3,4,45 1,726,80!) 4.1',3,317
7 1,47 91.561l 26973 10,1 ",217 1)5144 .:7,701 1 1, 21,3

91 -6kp44 15114 ,1 0.9 2,9 1:..4_ _ 4j 64

10.0405708 1 ,819864 12.2.0 8.458.,88 17.8,4 14,8,2 13.1 ,01q7 158.231,29

217,436 19,6
91,349 2.4

s24,616; 48,749
63,810 112,8311
7,73... 1 8,419

2773 2,527

53.116 115,216
2,961 22.M2

1.252
150,856 150
.......... 2,»0

1,183

1.6<1 2:72
... 1 3,45

140,956 60,711
941161, 61,9.?q

2&.901 71,903
13,995 4z2,447
..... ....... 4,433

.. . - . 370

13,467 2W2.317
104,783 3,1304

1894 4,512
55,9M ....

248,M 17 3,745
32,182 7,809

21,M2.739 8,85l,144
13.700 '22,735

3.073

25.547.405 10.l-467,5(0
35.518,113 173567,151

$52,916,277

9ý,:41 13,323
30,11 520,83

7185 91,707

31,578 7!9,530M
_4,6(u 18,7
73,805 11N. 74Il
65.7i35 572( 8I

4,,,5l17 3,703
9,553

52,37 7
i 12 -,,74f5

191 . 2,55uý1

S170,38 l 3,1
K3.5 57414

153,714 7 l,411

31,750

2.19,K)8 I 2170'

2àl 2,7"

42,07f3 942i

2,1715 2M 11'1

3,5, j 2,677,184

1',46 23.,V05

1,1215,1273 1,742,:i4
79,135 3905

1,5735 1,821M

328ýe 372,981

414.831 133,821

1.04.721 122,312

1'.5731,5t1 1.9.150

45,9 T1,1813,0

2,8(A7,4 11 2.83,86

3,414,24n 3,381,21
(9J23 , 723' 737,079
138, 173 115,3>4
55)3.8ý87 347,î37

7(U579 9,990ll
1,568093 5689

10,697,41 Il 5652
....... 22o,353

0;8 12.170
9,871,162 3,501.7318

M"2297 1.124()

98 22,78
2, t 7,212 1 ,12,0

199,611
1017,13M 12,317
70,385k 21,224

83 591,109

74 2,172
318,2110 1,217,026
910.109 2,7

9430 12-5.711
3,08,927 17,847

':,18 2,307
316,2.897 107,552.868

1629 17,416

DOMINION GOMERMENT SAVINGS BANKS
Stateent of the, Balance et Credit of

Depositors on April lit 1912.

BANKE

30.<tjjk Cobiubia :
victoria.................

3rince Edward IalaeJ:
Charlottetown .............

Deppaits
let April.

1911 to Siat
March 1912

t cli.

163»60.01

486,80.82

='2874.11)

Total
Depoalts

$ eli.

Withdraw.
ais ist Ap,
1911 toSîast
March 1912

S cIa.

2,57,79M.6

Balance on
let Aprîl
lm.

$ cti.

7X8,04 25

517,2649î,70, .67'r
S"9.88.0 2,170,99,7

.l;w Brusnwick: 1
Nlewcastle...............0500 388,018.91 32,018.9 306,00
St. John ........... ......... 927.501.04 0671,906.75 92134708.241 5,745.2.51

Ar adia Mines ................ 2,105.00ý 43,232.17 8,586.4l9 U4644.68
Ameherst ............. ....... 31.44896W; 473.,<7.8 78,94350 1J4,794.33
Arichat ...................... 12,992.41 156,522.74 20,43&11 136,084,F31
B,ýrilngton ...... ........... 165?.-4 176,51&19 22,679,24 153,86&.95
Guyboro .................... 15,879.10 142,583.11 18,403.99 124,17&.12
H alifax.................... 47b,565.78 284,.231 13916 241,310).7
Kentyllle ............ ... .. 3140 .509,33294914.7 2l7,605
Lunenberg .... ..e ... 1 5ý2.40 0,154
pîctau...........21.............7.~2195A 34954

ot ao.. ........ ........ 10,423.ffl i87 ,480J 1 19,516., 117,92031
îh1larne........ ....... 31.211.ffl 249,12Z7.1o 30,413.841 218,708.32

Walac ................ 21,03.( 147,54.9.11 21,549.17 12,»96t

Totale ................. 2662&5180.6.13179.W145%M 3
*28,85114 of above, tranaferr 732.6,18$.,9,1,63637ed ta Post Office Savings Bank[

POST OFFICE SAVINGS BANKt ACCOUNT
(NARCH 1912).

Dit,

Ba&LaNcz In hande of the Minister
of Finance on 29th Pcb. 1912

Davoarra in the Post Office Sav'
ings Banki during month ...

TiÂrspua front Dominion <lov.
,rnment Savinga Bank duarli
inonth

PRINcIPAL.........
InrEREwr accrued
from lit April ta
datecf tranafer ... ........

TaRSaîvuS fram thePatOfc
Savings Bank< of thes Untof
Kingdom to the Post OfficE
Savings B3ank of Canada..

lirraserE accrued on DeposltorE
accounts and made principal
on Sust March .............

lifriaeT allowed ta Depoiltori
o n accounts d ur 1n à
month.....................

$ cts.

42,769,54

17,613e6

118uet6L&1

WiTkiDRAwALS durlng
the month......

BAI-ANCE et the credit
of Depoîltora' a".
counta on 3lst Mar.
1912-........ ....

cUs.

1--
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STOCKS AND BON DS--CNTiNJED FROM PAGE 2041

SoudaPrie

(Continued) ma Mi18

ogilvie.%Iilng 13..
Ontario Loan-..
Peomans.....
Plorto Rico, ........
Pýrice Bron, Ltd.
Quebec Rly. L.. il. & P.
Rich. & Ont. Nav-.
Ria. de Janeiro. ..
Rio.'2nd Mtga..

Sherývi n William$ ...
Spailh Rver.... .

telof Cano.-
r'or Yurk RAdI...
Wes"t mOdia lz
Windsor Hpti ,.
Winnipeg Bcot. Rly...

a
91!....

590.,..
s.
584....
5
5 .... 101
s.
5 ... 1001

~~~:::: I
99*

s.
S.
4*.

TORONTO
Saler

Price Price weeki Price
ma y91 May 16 ended 1May 13

1912 1912 M.,16 1911

91 .... i 1- 15ix0. ..

.... 92 .... 93 ý15&8090 88

80.......... ..... st 4

1031 ... 1031 1700D 9a1

Loo! 1l0 3000 . ..

100l 1004 0 f

101 ..

MONTREAL
Sales

Price Price Wee<

Mr 9 1ayl ended
le 2 2 M'ylf

......... 101

97971,. - 97*1100

Due

200 1954i

6(00 1924
II.X) IlLM

100~ 1091

85

105*

MONETARY TIMES
BOOK DEPARTMENI
Maaual A4 Cenadlan Banking
Piractice. By H. M. P. Eckar<j
Capital Investments in
Canada. By Fred. W. Field.

These two useful volumes for $5.0

Receipts a.nd Shlpments of Graini t Eastern Transfer Elevators for Seven Months ended
March 31, 1912, wlth Comparimons for 1911.

RIICEIPTyS 11.2SHIPMENTS,1911.12

Wheat oata Bariey Plix Total Wheat Oats Barley Flax o,
_____ - Setel'e, 111. Ril.. 1l,27,270 2.027,44. 4830 5,346 3.63

SetlLake.. 2.119,947 515,449 ..... . 2,635
Bush. Bush. Bush. ~~~Bush. Bush. JRail.. 1160514595 8 (( 63

Septernbir, 1911.........,122,731 1,775.477 18,W23 18,887 4,985.521 2~ob~ M at. ,2,782 475,z10 91,678 ...... 3,496
November. !911. . Rail.. 2.443.1W0 1,715,740 91,608 79,236 4,e3g

October 1911.,...........5,1U8.105 1'MA 204,08 27.541 8.550,5 Lakte. 4,=2010) 559,S1 120,32 311,597 4,987.
December. 1911 . Rail . 3,688.5061 21,509.24 283,831 117.785 6,570,

Noebr.11.......858958 ,5848,279 W8,044 99,3M1 12,M9,617 ILake.' 1,931,742 s6,ol 28,480 ..... ..... 2,0ý57,
January,l

9
1
2 . ... Rail.. 1,179,9m85* 5149 48,033 ... 172

Deemer 91........,473,341 1.755,505 W3,919 136.74 8,749,6 Lakte. 1946 1,005 27,470 .. 1.850,
February. 1912.....Rail.. 1,5567 50400 21836......1577.

Jauay Lak,.. ..4.3 1.437.957 9,684 41,429 ........ 148-
Jsnury 91.........178,491 22,6 ,1 .842018411 . Rail.. 1. 283 .47 1 415.187 77:86I 3.3 ,779.

Pebruary, 1912.........1,781,926i 93.118 7,854 896 1,858,54 March,12. Lakte. 1.477,480 30,135 28,659.........16w6,

March. 1912........1,805.273' 244,9W8 59,848 ......... 2,100,817 Toa,(e nlsRail.. 12,284-,081 -9,108-,2 634,.513 284,397 22,311j,

Total,~~Toal geven months,,. 28j1.3 1M

Totalmeveninonth,.. 2.802,38 8.88,968 ~ ~ fRail. 12,790,020 5,797,98M 361,0 5,6 926
Sam riod. IN1L. 29,28,519 5. 798~ ~ j Same Me.5. 91.. Lakte. 15,1)8,075 1,827010 -W,90 1,4 171,

Wheat and Oats i Store ut Terminais and Eastern Transfer Elevators
for the WeeC ended April 26, 1912. _ ___

Whýi-(rdsTerminaIs Basýtern Totala Oats--Grades Terminais Eastern, TotalE

WletOrdaTransfera rnse

Rushels Busheis Bushels Bushels Bushels Buthe

No. 1 Hard ..........--........ . 1,ll751 ......... 1,741 No. 1, C.W.............. ............... SO,M9 4,470 4,

No. I Northero....... ......... .... 1,1 915 66.7 o2.................870,587 88,578 91,
o.2........................7712.31, 71,570 1,8413,885 No. 3 .......-...... . 506........ 0,

N. .................. 2,106,645 48,3 10 2ý,204,95 Extra 1, Feed ....... ... ....... .......... 950,1)10 170,550 1, 12t,,4

No. 4................2717.917 128.448i 2,846.3M3 No. 1, Peed ....... ....... .......... 74.5 47,854 7ffl.
No ................ ..... 1,851779 17,e86 1,883,86 No. 2. PeeO........-...7..*..............28.982 4,134 233,1

N., i..........................41,899i 41.899o Other........ ........................... 59M,379 11.35U 810,j
Othier......... .......... ...... ,50,4l 164,945 7,718,86__________

Tutsis, Wheat ...... .......... 6,,02 6120.2111 161943,2M Totala, Qats ......... ............ 3,775,295 3M0.238 4.105,11

OLEARINC ItOUSE RETURNUS

The following are the figures for the Canadian Clearing
Houses for the weeks of May î8th, igti; May gtli and May
î>5îh, 191[2, wÎth percentage change:-

May' 18, '1 1. May' 9, >12. May 16, '12. Ch'g 7
Montreal . $46,764,171 $lI56,404,041 $57,520,897 + 23.0

Toronto ... 36,091,6z6 46,366,40! 49,103,309 + 36.5
Winnipeg .. 23,028»418 30,c76,054 29,925,066 +- 29.9

Vancouver .. 10,222,265 13,188,819 12,192,531 + 19.2

Ottawa .... 4,191,293 6,621,203 5,456,376 + 3o.1i

Calgary' .... 3,806,946 5,760,280 5,590,950 + 46.8
Quebec .... 2,724,41, 3s298.47 2,481,569 -8.8

Victoria .... 2,704,240 3>337b,52 3,612,457 +33.2
Hamilton . . 2,527,066 3,274,747 3,258,777 + 28.9t

Halifax .... 1,747,441 1,908,105 1,887,857 + 8.o

St, John .. 1,842,226 1,796.6ot 1,717,657 - 6.1
Edmonton .. 1,907,911 3,876,293 4,279,473 +124.3

London 1. ,525,723 z,930,568 1,572,1)20 + 3-0

Regina ... ,441,4z6 2,029,522 2,153,508 + 49.4
Brandon ... 498,395 1647.318 779,0-0 +1 56.2

Lethbridge . 499-739 693,950 630,546 + 2o.6

Saskatoon . 1,201,219 2,564,879 2,561,360 +112.4

Brantford ,, 459,270 581,130 618,423 + 34.6
Moose Jaw . 706,260 1,303,502 2,226,107 + 57.9

Total ... .$143,890,036 $185,65 8 196 2 $186,458,803 + 29.0
Fort William.. .... 1,271î,717 937,947

North Vancouver's first publicit>' comrnissiofler is Mr.
W. Lawler, who has been assistant secretary of the Vancouver
Progress Club.

FOREIGN EXCHANGE.

Glazebrook & Ctonyn, exchange and bond brokers, r
exchange rates as follows:

Between Banks.
Buyers. Sellers. CotL

N. Y. funds........ *ý.Par Par 3
Mont. funds.... ...... Par Par
Sterling-

6o days' sight ... 8 15-16 8 31-32 93t
do demand.........9% 9~ 17-32 -Y4 t

Cable trans. .... ý......9 29-32 9$ - g7 t~

New York- ActuaL. Pol
Sterling, 6o days'l sight..............484.20 4

do deniand...................... 4.86.75 4
Call money in Toronto, 5$ý per cent.
Bank of England rate, 3 per cent.
Open market discount rate in London for short billeý

per cent.

The name of the Canada Bond Corporation, Limîteè
been changed to Canada lndustrial B3ond Corporation, i
ed.

The Nova Scotia Steel & Coal Company republisb
pamphlet form an interesting resumé Of its progress,
Story of Scotia " from the Canadian Giazette in L.ondoi

Arrangements have been completed for the organi:
of the Quebec Bond Conmpany. Mr. J. N. Greenshields,~
is president, and Mr. E. H. Taylor, formnerly head sale
of the Investment Trust Comnpany, ils manager, The Q
B~ond Comupany will bc clos.ely associated witli the Q
Savings and Trust Company.

2044
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CONDENSED ADVERTISEMENTS
Advertîsements on this page wili be mceted hereafter at the foilowintg rates:- Positions Wanted " advts. one cent per word

acinsertion "Positions Vacantc' ,'get or Agencies Wanted'" advts. two cents per word each insertion; ail[ other
advertiens Iheecntprwodec insertion. A minimum charge of 50 cents per insertion wîii be made in each case.

WAt4TED.-First Mortgage Funds for investment ini
Vancouver, New Westminster and Victoria, on business and
residence property, yielding 6 per cent. ne 't 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 LI-
surance Inspector. Liberal salary andi excellent Opportun-
itdes for ativancement will be given to suitable man. Ap-
plications will be received in strict confidence. Apply Box
17 Morretary Times.

WANTED.-For the City of Calgary, a fully qualifieti
fie insurance man (tariff) to take charge of Insuirance De-
partment. Salary andi Commission. Apply in own baud-
writiPg, giving experience andi references, to Box 27, The
Monetary Times, Toronto.

FïIRE INSURANCE INSPECTOR seeks position with a
gond reliable board company, for the Ontario Field, with
headquarters at, Toronto. Can furnish best of references.
Apply to B3ox 33, The Monetary imes, Toronto.

FIRE AGENCY WANTED
An established Financîal and Real Estate Broker,
ini Winnîpeg, is open tc, deal with a British Fît-e
Insurance Co, who are not represented in Manitoba.
Can give the best of reference. Address Box 25,
The Monetary Times, Toronto.

DIVIDENDS AND NOJ.TICES

(Continued froma Page 2036).

UNION BANK 0F CANADA.

DIVIDEND NO. loi.

Notice is liereby given that a Dividend ait the rate of
Eight Fer Cent. per annum, upon the Paid-up Capital Stock
of this Institution has been declareti for the current quarter,
and that the same will be payable at the Bank and its
~Branches on and after Saturday, the first day of June next.

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

By order of the Board.
G. H. BALFOUR,

General Manager.
Quebec, April 22nd, 1912.

DEDUNTURES AWARDED.

Swift Currment Rumal MufflOlpalty, -SaSk.-$2 1,000 6 per
cent. 20 Years, to Messrs. Nay and James Regina.

KeIrSe Munlolpaity, Sask.-$8,ooo 5X per cenit. 20
years,,to Messrs. Nay and James, Regina.

New vegreville 8.D.'l Alia.-Ill8ooo 5 per cent. 20 years,
to Messrs. Nay and James, Regina.

seott, Saak.--$45,0oo 5 56 per cent. 3o years, and $6,ooo 6
per cent. 10 years, to Messrs. Nay and James, Regina.

Burlin, Ont.-$2Sob 5 per cent io years, to the
Economiîcal Mutual Fire Insurance Company.

port Stanley, Oft.$25,000 5 per cent. 30 instalment, to
Messrs. W. A. MacKenzie and Comnpany, Toronto.

Midland, Ot.-$y3,ooo 5 per censt. 2P instalments, guar-
axrteed by the .County of Siluçoe, to Ont.ýrioSecurîties. Com-
pany, Toronito

1 WAN T MO0N EY to place on mortgages o n Weyburn town
property. Improveti andi revenue bearing good margin of
security. Interest at eight per cent., payable half-yearly. 1
have been in the loan business for ten years in Weyburn andi
thoroughly understand values. Frank B. Moiffet, Weyburn,
Sask.

MAN wjtli five years' banking experience desires engage-
ment with firm of bond dealers at very reasonable salary to
learn the business. Address Box 35, The Monetary limes, Tor-
onto.

WANTED.-Experienced man as Manager for an Acci-
dent Insurance Company. Must have good executive ability.
Salary $2,500 to start. Send copies of, testimonials to the
Standard Trust & Industrial Company, Limited, 433 Seymour
Street, Vancouver, B.C.

WANTED.-Agency for Fire Insurance Companies for
Edmonton City or for Prevince of Alberta. We have a well-
establisheti ccnnection in the financial andi brokerage busi-
ness and can write a large business. All correspondence
will bc treated as confidential. Reference, Union Bank.
Hegler Sutclîffe Company, Limited, Rnoms s-6-7 Orpheum
Arcade, Edmonton, Alberta.

ADVERTISINC MAN with five years' Canadian daily
newspaper experience, desires an opportunity to connect wîth
enterprising financial or trade publication. Competent sol-
icîtor; business office correspondence, follow-up, etc.; thor-
oughly conversant with preparation of copy. Present agree-
ment expires Mav 31. Western representation acceptable.
Box 291, The Monetarv limesc, 820! Union Bank, Winnipeg.

GRAND TRUNK EQUIPMENT BONDS.

An agreemnent lias been matie by the Grand Trunk Rail-
way with Messrs. Blair and Company, and the Bankers' Trust,
New York, regarding an issue of bonds to the extent of $4,-
483,675, tiateti first of May, 1912, being the cost of 5,ooo -cars
to be divitiet between the Grand Trunk Railway and the
Grand Trunk Western Railway. The amount to be paid,
$543,675 cash anti tlie balance 5 per cent. each 6 months for

tnyears.

CREDITS AND CREDIT CO-OPERATION.

"Credits andi Credit Co-operation" was the subject on
which Mr. John J. Doîphin addresseti the Canadiall Credit
Men's Association at Toronto. lIn an extensive revîew of the
formation andi work of similar associations in the United
States lie gave statistics showing the steatiy reduction in comn-
mercial losses since the National Credit Menys Association
began its work. In i8g)6, when tlie first great convention of
credit men met, the percentage of failures was 1.40 Of those in
business. In 19i11 the percentage hati been reduceti to .77.

"Banks," said lie, "1were adopting similar methotis of pro-
tection, anti it was a time when it was realizeti that we liveti
for everybody anti not for ourselves alone."

z e

A brandi of the Canadian Bank of Commerce lias been
opened at Maisonneuve, Montreal, under the management of
Mr. G. L. Doak.

Rosslanti hoard of trade lias electeti tlie following of-
ficers :-President, Mr. J. S. Descliamps; vice-president, Mr.
Wm. G. Ternan; secretary, Mr. A. B. Mackenzie.

Daup hin, Manitoba, lis rnaking an issue of $30,000 s per
cent. debentures for the purposes of building bridges. The
assessed valuation of taxable property in the municipality is
$1,364.940, w 'hicli is about 42 per cent. of actual value. The
estimated actual value of real property taxable is $3,525,s62 ;
personal, $9,îso; total, $3,264,712- The present population
is 4,o4,8. Tlie population fixe years ago .was 3,067. The
municipality lias no debenture debt -of any kind otlier than tlie
present issue,- for whicli tenders will be receiveti by -tlie secre-
tary-treasurer, Mr. J. A. Gorby, up to May 28tli, 1912.

May 18, l912. .2045THE XONETARY TIMES
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CÂNÂDIAN ISSUES IN LONbuN.

Several Off eriin5- Low Interest Bearing Debenture
UnattractUve--Public Deniand is »for lligher li eîa.

Canada needs much capital and thiedemands on the
British investor are many and varied. But it is evîd-ent that
low yielding debenture securities no longer attract the at-
tention of the large corporations. The general public only
require the higlier yielding offcrings. Among recent offer-
ings are the following-

The Robert Simpson Companyis public issue of bonds
and preferred shiares, amnounting tio four and a haîf million
dollars bas been muade in London through the London joint
Stock Bank, Lýimited. The issue was of tiquai, amaounts of
five per cent. 40-year first mortgage bonds, and six per
cenit. preference shares, There had already been $500,0oco inl
prefercince shares issued, as well as $2,yoo,ooo ia conamon
stock. The flotation will increase the paid-up capital to
abou)it five and a half million dollars, The total authorized
capital is $15,ooo,ooo.

liesides pairrig aIl liabilities of every kind, the new
bond and stock i 1ssue will furnish, the company with working
capjita1l for its eXp)andcing business. The bonds are redeemable
at -o5, and a cumiulative sinking fund takes care of the
whole issue before mnaturity.
Varloos Ofte.'unge.

The offering of St. John and Quebec RailwaY, £873,285
sterling, first mnortgageý four per cent. debentures, uncon-
ditionally guaranteed as t-o principal and interest by the
go)vernmeünt of New Brunswick was issue-d by the Bank of
Montreal at )8ý.

Tlle Armalgarnatt-d Land antI Mortgage Company of
Wvinipeig mnade an issue of £woseven per cent, cumula-
tive preference shiares of $s each at par. The total capital
is $5,ooo,ooo, the objeot, is to acqtuire and amalgamate the
following comrpanies: Th'le Royal Land Company Manitoba
linvestments Limnited, Sove.reigni Invesitnent coriporation,
Transco)ntine-ntal Realty Company, andi the Travellers In-
vestments Limited.

Amuiterdanall as \wel.l as Biritisýh capitajl is invOlved in an
issue of the British Columbiax Telephonie Company, G4,00,-
000 sterling 4,"4 per cent. first mortgage debentures at i05
aInd 5,0-o six petr cent, cumulative p)refercnce- shares at 8100.
This issue(, was over-suIbscrjbed,

Application has bren madle t, list C.PR. cemtificates of
'subscription for $18,ooo,ooo additional ordinary capital

st, anciLi, ,o sterling additionai four per cent, per-
pertual consolidated debenitureb,
Stifi and Canadian fdorttisrn Bonds.

Bianking arrangements for the issue of $13,oooo Al-
gorrua Steeli bonds are beinv conducted in Londcon. At a
recent mereting of the directors the combination of the var-
ious steel plants under the above title was comrpleed. Tlxe
caplital is $3o.oooooo, with the samne amounit of bonds au-
thorized.

Messrs. Mo-rgan, Grenfeil & Company, of London, pur-
chased about $7,5oo,COo Canadian Northern Railway termain-
al bonds at a price reported as about par, the proceeds to
bac used for the improvemnents in and around Montreal, in
cluding the construction of a tunnel under Mount Royal.

Columbia Valley Orchairds, Limited, offer for subscrip-
dion £t6o,ooo 6 per cent. first rnortgage rten-year sinking fund
debentures at g73ý guaranteed by the Dominion Trust Com-
pany.

SONfOOL DISTRICTS EMPOWERED TO IORROW
MON EY.

The following school districts have becen authorized in
borrow money. The particulars are gîven in order, name
and number of school district, amnount required and name of
secrctary-treasurer.

Alberta.

Lawrence, No. 2,468, $2,000. G. Dafoe, Ensleigh.
Brun-o, No. 2,4o3, $r,Soo. W. H. Roy, Innisfree.
Noxrth Raven, No. 2,226,. $200. A. 0. Cole, Raven.

-Stinison, No. 2,615, $i,5So. H. Lott, Clemens.
Clansman, NO. 2,626, $Qoo. J. Shuirmer, Cairnis.
liigh River, No. 144, $22,000. N. Young, High Riv'er.
Belvedere, No. 1,442, $80. M. J. Enasîje, Belvedere.
Bashaw, No. 2,571, $5,000. J. A. Windsor, Bashaw.
Princeton, ýNo. 2,6o2, $i,60o. R. C. Watts, Dowling Lakce.
Glenada, No. -2,654, $î,,50o. W. S. Hoover, Alsask, Sask.
Corners, No. 2,579), $1,500. E. J. Bell, Cravath Corners.
New Veg'reville, No. 1,480, $îS,ooo. N. McIntyre, Veg-.

SOME BOND ISSUES.

s Railway Companies Offoriugs-Montreal Tunnel C
pany-Cotton Corporation.

The stockhoiders of the Canada Southern Railway at
annual meeting of thie company at St. Thomas, on juzie
will be asked to, approve the action of the directors in1 aut
izing a mortgage to secure $4o,Ooooo five per cent. bc
under provision of the igo8 lease, guaranteed by the Michi
Central Railroad. 0f this amnount $22,500,000 will be use,
refund the first and second mortgage bonds maturing jý
ary ist, 1913, and March ist, '()13. Michigan Central st<
holders have alreadî approved this financing.

The Canada Southerri owns and maintains 380 miIreî
road extending from Windsor to, Suspension Bridge, Niag,
to Fort Erie anid several smalier lines. It owns ail the stc
and bonds of the Canada Southern Bridge Company andj
St. Clair and Western Railroad, and ail the stock and x
ooo, bonds of the Toledo, Canada Southern and Detroit.
ail it controls 457 miles of road. The Michigan Central Ica
the Canada Southern for Wq years from january ist, 194
suming ail its obligations and agreeîng to pay 234 per ci
dividends on its 8îs,ooo.ooo capital stock until 1910, an
per cent. thereafter. It is one of the Vanderbilt, roads.

Ceorgian Bay and Saboard Rallway Company.
A special meeting of the Georgian Bay and Scabo

Railway Company has been called for Thursday, June 13th,
Montreal, to consider a new bond issue to, assist in const,
tien, completion and equipment of the railway from, Victc
Harbor to Bethany, on the Ontario and Quebec Railway,

Representatives of St. Thomas, Aylmer, Yarmouth,
Malahîde, at a meeting recently, agreed te guarantee
bon&i of the London & Lake Erie Transportation Conip;
for the extension of the road from St. Thomas to, Aylmer
the extent of 8îoooo a mile, a first mortgage to be given
security. The company asked for $20,000. If the offer is
ccpted the proportion that each municipality is to assume 1
be decided.

Montréal Terminal Company.
Mr. L. T. Marechal, K.C., counsel for the Mont 2Terminal Company, backed by a large delegation f rom Mo

real and counties to the south, recently appeared bef,
Premier Borden;' Hon. F. IY. Monk, and Hon, C.
Doherty, and asked that the Goverament guarantee1
bonds of the company up to 8 15,000,000 for 5o years at ,
per cent. The plea made was that the Grand Trunk brid
now had ail the traffic it cari handie and that a quicker a
cheaper means of communication between the two sides of 1
river is necessary, not only in the interest of the South(
counties and of Montreal, but of ail Canada. Montreal 1
ing "the commercial heart of Canada," etc., Right Hon. R.
Borden promised to, consider the request.
Million and Hall Offerlng.

A $ 1,soo,000 bond issue of a new corporation to,
known as the St. Maurice Valley Milîs, Limited, will soon
placecl on the market. The company intends to build icott
milîs adjoining the Wabasso milis on the St. Maurice Riv,
and has behind il practically the same men as are behind t
Wabasso Cottons. The 'bonds are 40-year 6 per cent. go«
arýd will be offered at 96 and accrued interest with a bonus
50 per cent. commion stock. The common stock is to be
changed for WabassQ stock, share Per. share, if the la'tter co,,
pany so desires.

-Knudson, No. 2,323, $300. C. R.Flanders, Bowli,
Lake.

Sunnynook, NO. 2,5,09, $î,6oo. J. 0. Robertson, Surn
nook.

Braes O'Benachie, No. 2,58i, $i,6oo. J. G. MonDagha
Mannville,

to.Jumbho Hill, No. 2,6oo, $i,2o. W. H. Lemley, Leig

Morning Glory, No. 2,612, $1,5oo. H. W. Currie, Dru,
hieller.

Starke, NO. 2,651, $1,400. W. B. Hawley, Soundi,
Creek.

VANCOUVER COMPANY'S STOCK OFFERINC.

T'he Canadian Financiers, Limited, is increasing
authorized capital to ?5,ooo,ooo. An issue of $2,000,0<»
being placed on the mnarket imme-diately, the price beir
135. The ,azbscribed -capital will then las $1,250,000. TI
company fias paid a'ltogether ini dividend and bonus 13() p
cent. during the past five years. The Canadian Financier
Linited, 'will probably absorb severai other financial co,
cerris in the near future.

2046 Volum
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I0 INVSTEN OFE]RINGS

Municipality of Delta, B.C.
5% Debentures Due let June, 1960

Principal and Interest Payable at Royal Bank, Toronto,

Montreal, Ladner, B. C., New York,

and London, Eng.

Interest Payable let June and December'
Population 4,000 Area 45,000 Acres

SPECIA L CIRCULAR ON REQUEST'

Wood, Gundy & Co.
Toronto LnoEgadSaskatoon

Lon onnlan

CANADIAN ÀÀAGLENCY9 LIMITD
LVONDON, ENGLAND

6 Princes Street, (Bank)

Gov0rnment, Municipal%' Corporation Bonds and Debentures
Bougbt and Sold. issues made ln London.

pari!'s Bank, Limlted
BANKERS

Baunk of Montrea Messrs. Glyo, M1119, Currie & Co.

C anadian Bond
Market Review

The May'number of Ouf Monthiy Bond Revlew-.
lssued on the i 5th-cont alns a general article on
Bond Market Conditions, speclal reports from
Montreal and1 London, Eng., ami a speclai article
on the Wm. Davies Company, Uimlted.
We shouid be n'lad on request to send a copy to
any Interested investor.

Dominion
Toronto Montreal

Bond
Llmlto

Ottawa

C ompany
London, Eng.

'i.'

2047
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0. P. JOHNSTON J. W. McCONNELL H. J. ALLISON

JOHNSTON, MCCONNELL & ALLISON
Bond and Investinent Brokers

L MONTREAL Correspondence Invited

Drn#tt Nvoi
Members Toronto

aaa W ira

8mai!
Daeminationsa
We have'a few ex-
Ceptionally attract-
ive bonds yielding
from 5% to 5Y%

Write for particulars.

ron &cou
Stock Exchange

IdImg, Topmato

International Secur'ities Co.
Limlted

Authorized aind Exclusive Agent of

Grand Jrunk P-aciic.
for sale of îts Ttnwnsnite Lots i n t>lvlsional Points [of Mielville
W;atr')us, Diggar, Wainwright, and Junctional Pointà
Tofleld. as ,ell as To'Iwn of Scott, a Il located on mai n lins of
Grand Trunk Paclfiu R;uIl'aï between Wlnnlpeg and
Edmonton.

The International Securities Coý. Ltd., la the owner or
manager for gale of oiller important Townsltes or Sub.
divisions tu Cities or Towns. as follo-s:

REGINA, BASE. CANORA. SASK.
MOOSE JAW, SASM< WEYBURIV$ BASK,
MEDICINE HAT, ALTA. ENTWISTLE. ALTA.
LETH4BRIDGE, ALTA. LACOMBE, ALTA.
NORTH BATTLEFORD, SABle. TORE(TON, SAS.

SWIFT CU RRENT, SASle.

Inquiries are solicited f romn parties seekîng a sound
;lvestment In any of 19- abave named Cities. and Towns.
Many 0f these places affor splendid openinga o usns
and professional men. Full information wilt be free(y fur.
nished, and booklets. maps, etc.. regarding any of these cities
or towns, malled free upon requeat.

International Sccuritlcs Co., LImitcd
Head Office.

W1NNIPEC, MAN.,.SOMERSET BLDG.

Branch, offices.
VANCOUVER. B,.C.. »)omnnon Trust Bid9.; TORONTO, Ont.. Kent-'
Bidg.; MONTRPAL. Que,, Yorkshire BIdg.. St. James Street, SABRA.
TOON. Sask., 116 Wýtii Street E,; REGINA- Sask., Western Trusts
Building.

The Canadian Appraisal Co., Limlted
SCIENTIFIC VALUATIONS FOR INSURANCE.
FINANCIAL AND OTHER PURPOSES.

Correspondience sollcited.

Head Office: 4 ,HOSPITAL ST. - Montreal
McKINNON BUILDING - - - Toronto

OLOFIELDI, KIRBY & GARDNER,
(Members of Winnipeg Stock Exchange)

STQGK13ROKERS AND INVESTMENT AGENTS
Orders for the Winnipeg Exchange will receive

prompt attention.
Offlo.., 234 Portage Avenue, Winnipeg

WILLIAM TOOLE GEO. L. PE1ET

TOOLE, PF3ET & Co.
Financiai, Rosi Estate and Insurance Agents

Reprosentlng :-Investment Dept. Canada Life Assurance Co. Inivsst.
ment Dept. Imperial Lîte Assurance Co. of Canada. Land Department
Canadian Pacifie Raiiway Co. Exclusive Agents for C.P.R. town lots in
Calgary.

CALGARY. ALTA

LONG ERM
SCHOOL BONDS

WE> ARE OFFERING SOME HIGH-CLASS

W ESTERN ISSUES
VIELDING THE
INVESTOR. .. . i - 5470
W'B GLADLY INVITE YOUR ENQUIRIES.

Nay'& James''Exch'angeBldî. ReÏina, Cians

C. A. KENNEDY & CO.
BOND DEALERS

Guerclion Building,.,S:. James St.

MONTRÉAL

2048

OSIER & HAMMOND, 51iracalAflt
21 JORDAN STREBTt TORONTO

Dealers tn Ooverrnent, Municipal, R*iiway. CaiI. Trust andMce
Inous Debentures. Stocks on London, Bng,. New York, Montras and
Toronto Sachant«s Bougbt and Sold on Commission
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INVESTMENT OFFERINGS,

C. MEREDITH & CO.
LIMITED

Bond Brokers and Financîal Agents

IMUNICIPALITY 0F SUMMERLAND, B.C.
FIVE PER CENT. DEBENTURES, MATURING 1940

FINANCIAL S tATEMENT (as furnished us)

Aasessed Value of Property...........................2 551,125

Eatimated Real Value...................8,ooo
Total t)ebeflrure Debt (including this isasuel...........25,000
Les Waterworks Debentures................._ I 62.500

irrigation Debentures ..................... 00
Electric Light Debentur s............ .. 17,10
Sinking Fund.............................6,241

-- $266,241

NetlDebenture Debt ..... 815,75*

PRIcE ON APPLICATION. SPECIAL CIRCULAR oN REsuuEnT.

toi St. Francois Xavier St. - - MONTREAL

WE OFFER

North. Battieford, Sask.
5% DEBENTURES DUE 1952

Interest payable half.year1y. Denoniina fions $î,ooo

Assessment (1912)
Net debenture debt

population

Over $2,S00,000
$0,812

3,000

Correspondence Invited

C. H. BURGESS & CO*
Traders Bank Building - - TORONTO

For Safe Investment
WE OFFER

Public Utility and Industrial
First Mortgage Gold Bonds
In denomninations of $100, $500 and $1,0W0

which are secureti by property and real estate valued at many
times the aniounit of the whole bond issue, and whîoh yield
5%. to 6% interest annuaily.
We wiii be pleased to forward our new descriptive bookiet,
giving full information on many attractive investments, upon
request.

Royal Securities
Corporation, Limited
TORONTO MONTREAL OTTAWA

HALIFAX QUEBEC 'LONDON, Eng.

Osier, Itammond & Nanton
STOCKBROKERS

Corner of Portage Avenue and Mala Street, WINNIPEG

Buy and Seni on Commiission. STOCKS AND BONDS.
On Toronto, Mootreal, New York and London Exchanges..

83 Leading
Canadian StoCks

..4,alyzed and claisi/ied as ro tkeir in'vestment
or speculanive meriti-în Qar A pro! edition (the
lufth) of the In.veltars * Guide.

If you mn'vest, ur expect la, you qviii jind thii
aaiy$ji of constaft use.

Write loday for Iioo/?t " B."

GREENSHIELDS & COMPANY
Members Mantrea( Stock Exchanoge

London Montrent Parie

NORTH WEST SCHOOL BONDS
To YI.Id 5Î per cent.

Particulars gladly submitted.
Mebr. Toront

H. O'HARA & COMPANY, StcExchange.
Lon.O, Bac. Tonstoo ONT. WINNIPEG, MAN.

Increased
Earning Power

Special Features in our
Guaranteed Mortgages

1. Every mortgage îs a first lien on property.

Z. Money only loaned on improved c e nt rai1
revenue-producing properties in Vancouver,
New Westminster and North Vancouver.

3l. No boan for more than,50% of appraised value
of any property, valuation in eacli case being
matie by our own experienceti appraiser.

4. Solicitors search and cerîfy to every tte.

R. ach application for loan is passed on by
Board of Directors, men of absolute integrity,

8. Guarsntee covers a net retiirn of six per
cent. anti repayment of principal anti interest
at the due dates, interest payable yearly or
half-yearly as desired.

7. Can be purchaseti in sums of fi om $500 up.
Ask for our Mortgage Booklet, whicb gives
full part iculars.

N ational

Head Office

Finance Company
UMITED

- VANCOUVER, B.C.

Municipal Bonds Guaranteed andi other Investments

THOS. T. LANGLOIS. President
GBO. J. TELFER, Managing Director
W. P. REID, Secretary..
HENRY C. GORDON, Treasurer.

6oo

May 18, 1912.
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I INVESTMENT .OFFEIRINGS I

TO DO
WITIfi
'IQNgyl

19 TmEt rirLE OF OLIR L.ATErsi
*OOU<LET AND IT SUCCESS-
FULLY ANSWIER8 TKE QUES-
TION.

'ASK FOR UT.

WE SENO WITU4 THE BOOKLEr
OUR FINANCIAL STATEMENT
AND A SAMPL.E UN MINIATURE
0F OUR NEW IMPROVED 5 PER

CETCOUPON DEBENTURE.

oied fo Winj7

111E ONETRY TIES 62 Chureti Street, TJoronto

Revised Edition Now' Ready

"Capital 1Invest ments in Canadal"
By FRED. W. FIELD

Price $2.50 postpaid
PUBLISHBD BY

2050 Volume 48,

THE MONETARY TIMES
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[ý-INVE STMENT OFFEIRINGwS il

Bonds for Investments
$15,000 City of Port Arthur, Ont. 4ý% -1912

5,500 Il Il Grand Forks, B.C. 5 % -1921
4,500 Ganadian Electric Light Co. 6 % - 1915
5,000 Chicoutimei PuIp Co. 5 % - 1922

St. Cyr, Gonthier
103 St. Francois Xavier St. -

BELL TEL.: MAiN 2701 & 519

& Frigon
MONtREAL

WBE OWN A'ND OFFER

$85,000 5% Slnklng Fund Bonds

City of Chillliwack(, B.C.
ALso

$75$000 5% Bonds of

City of Wetaskiwin, lt..

Price, Par and Interest

ONTARIO SECURIJIES CO.
LIMITED

MeKlnnon Bidg. Bishopsgate St.
Toronto, Ont. London, Eng.

W. SANFORD EVANS &CO.
(Members Winnipeg Stock Exchange)

INVESTMENTS ARRANGED
J n Stocks, Bonds. Real Estate, or Mortgages.

REPRESlRrA7TIVES 0P>'THE CÂNÂDIÂN Aogxtcy, LTD., LoNnos, BNlA(INO

308 Grain Exchange, Winnipeg, Canada

\MUNICip4uI

\ABND

JR BOND AND
DEBENTLJRE,

MAILED ON REQUEST.
LIST

Canadian Debentures Corporation
Lirnited

HtOME~ BANI(BLDG.. -TORONTO' ONT.

McCUAIG BROS. & CO.
Members Montrent Stock Exchange.

A Generai Stock Exchange Busîness Transacted.
Investmnent Securit.es a Specialîy.
Reports on any Canadian or American Securities
furnished on request.

Our WVeekIy Cireular of Frîday, May 1Oth, givcs an
alialysis of the position of

Royal Bank after Absorption
of Traders

Copy mnailed free on requce.t.

17 St. Sacrament Street - Montreal
Ottawa Granby Sorel Danville 41

CANADIAN BONDS
AND DEBENTURES
Bouight, SoId sud Approised

W. GRAHAM BROWNE & Co0.
M 111. Jan.. Street -MONTREAIL

It Is Our ]Business
To advise prospective investors of debentures,
b o n d s' and stocks ýsuitable to individual
requiremnents.
And to carefully investigate the status of'
companies whose secuirities are available for
purchase from time to time.

A. E. AMES & CO.
Investmont Ban kers

Members Toronto Stock Exchange
Union Bank Building, Toronto

Industrial Preferred Stock
With Common Stock Bonus

We are offerîng the 7% Cumiulative Preferred
Stock of the Canada Foundries & Forgîngs,
Limited, at $100 a share, carrying a bonus of
25% of Commn Stock. The Preferied Stock
carnies a dîvidend from January 1, 1912.

FULL PARTICULARS ON APPLICATION.

L. A. MACKAY & CO., LimitèdrU
BOND'INVESTMENTS,

160 St. James St. - MONTREAL
Royal Bank Building - -TORONTO

May 18, 1912.
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j INVESTiiE1N OFFERINGSI

AIKINS & PEPLER
Real Estate - Investments - Loans

ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

Saskatoon City Property
Fa=m Lands, RoeWM and WhoIesake.

MIGHTON, BELL WTURNER

VNVESTMIENTS
IN

COITY IPROPERT'Y AND FARM LANDWS
STRATON & BRUCE

MeKt, Building S.ASK&%TOON. -sok. Secouid AvenuS

Invest ini Moose Jaw
The Railway and Industriai City of Saskatchewan.
For Descriptive Bookiet cl' the City andi District address

L.I. MAcKENZIE & CO.,
2 B. River East,

Reterence: Union Bank Moose Jaw, Sask.

Brook & Allison
Sueaao,'s tu A. T. Brook

Western,
Investments,

REGINA - SAMK.

Regina City eoperty

Satkatchewan Faim Landsa
Genoral Agent for

C.P.R. Alberta Lande
P.O. Box 94

IRg,.ssticits-Dun's Mercantile Agency Traders, Bank of Canada

G. J. LOVELL INUTILPRMTOS
449 MAIN4 STREET

BROKER AND PHONE 7Me

FINANCIAL AGENT WINNIPEG, Man.

The Walch Land Co.
LANDS TCOWNSITËS REAL ESTATE INVESTMENTS

HE5AD OPPICE
Northcrn Crown Bank Building, Wlniilpe, Canada

Branch offices-Cofifederation Lits Bidg., Toronto. Ont.
Cadilgan Block. Calgary, Aila, 36 Main Street, Moose .15w, Sask.
Heigerson biock, Saskatoon,. Sattk. 123 Pender St. West,Vancouver, B.C.

Our extensive connections and experlence enable us ta bandie
your business with safetY, economy and dispatch.

REVISED EDITION NOW READY

"Capital Investments in Canada"
R B FRED. W. ]PIELD

Price $2.50 post paid
The Monetary Times Printing Co., Toronto, Ont.

Faro Lands CIty property Coal Lands Timbor Lacis
Belng qut n extensive owner of British Coluimbia Tixnber
Lande.Aiera Coal and Farm Lands. Prospective Purcbasers

should communicate with me belore investing,

JOHN MORRIS, ruityadlaer
122 McDouWBl Av*., Edmonton, Alta.

AG HO N aldianLife Asar.

GWYNN (6. en. Finci. o. of Can.

Caiedonian insr, Co.

St.. kbrokeVs. Fînanolal A losurano. Agents Rochester Germnan la.
National Plate Glass

VA~NCOUVER MARINE (LLOYDS)

PATINSON &GUNN
INVEBTMENT BROKERS, REAL ESTATE

LOANS AND INSURANCE

Fermer Building, -WINNIIPEG, Canada

C. F. de SALIS, Ltd.
(Member Victoria Stock Exchange)

Stockis, Investments, Redl Esate, Insurance

731 Fort Street -VICTORIA, B.C.

[LOUGHEED & TAYLOR, Limited
FlI4ANClAL AGENTS. CALGARY, Alta.

N0W I% the tîme te, secure valuable tarin lands In

Alberta et low prIces. We have large tracts for sale

ZD <o

L.OEWEN, HARVEY &HUMBLE
LINJTuD

(Memobers of Vancouver and Victoria Stock Exchange&)

Real Estate, Insurance andi Stock Brokers. FinancialAgents

Specisi attention paid tu the investmneft of funds
on firet mortgage on igeproved property.

Are expert vltitttors of over twenty years* exiperience.

418-420 Cambie St.- VANCOUVER, BRtITISH COLUMeBIA

INVESTIGATE RED DEER
Wili be served by 9 lines of Rsilway-300d Power
Facilties-Abufl4ane of Coal-Centrai Location.

ATT'RACTIVE INVESTMENTS OFVBRBD BY

MICHENER, CARSCALLEN & Co).
RED DEER, ALBERaTA

2052
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jý INVESTMENT;Y OFFERING

CANADIAN CITY* AND TOWN PROPERTIES, LIMITED

(of Liverpool, England) Liciz=(Capital - £200,000)

-Direct attention to their high- -desirous of finding an absolutely
ciass residential sub-division at s1L4Il4]afe medium by which they may
Moos e J aw as meeting the ,I-FIîN-HIhl- in the large profiîts now
requirements of those- 9zf(ciiri-N being made in Western Canada

Moose Jaw is One of the

POPULATIo
1901 - 1,558 1911 - 17,009

Address agi enquiries to

692 Stobart Bldg., portage Ave.

J. H. HANHA

W. G. HUNT and HANNA

INSURANCE AND FINANCIAL AGENýTS
VALUATORS AND INVESTMEET BROKERS

Loans (amply secured by first mortae) placed at 8%. Properties man.-
aged. Manufacturillg and business sites secured. Correspondence invîted.

Al«ander Corner - Catgary. Alberta

The Domlinion Security Co.
DRsALERs IN

Western Canada Farm Lands
InsIde Winnipeg City Property

810 Somerset Bidg. WINNIPEG, Mon.

KARL K. ALBERT
Speculative I nvestments
Send for Prospectus and Fuit Particulars.

708 McARTHUR BUILDING
WINNIPEG - CANADA

The Canadian
Banking System

Branch bank management, dattes of
head offce emptoyes, inspection, note
Issue, the teller's dattes. sud oeany other
phases of Canadian banktng are most

ably expiained in H. M. P. Eckardît's

Manual of Canadian Banking
The clearest, most concise bock on the
branch bank system ever wrltten.

Postpaid anywhere - $2.50
PIJBLISHIED BY

The Monetary Times, Toronto

Most Rapidly Growing Citles

CITY TAX ASSESâIMENTS
1902 . $896,219 1911 - $27,774,194

Head Office in Canada

Winnipeg . . Canada

QAKES LANIDCGo
CentralI City Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

Managers of "Co-o 1 ,erative investrnents,' Lirnited

Speciai Attention given to Investmcîits for Non-resident Clients.

References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.

Anw.ess-

1010 and 1011 McArbhur Block, WINNIPEG, Man.

Alloway and Champion
BANKERS AND BROKERS

Members Winnipeg Stock Exchange

362 & 667 Main St. -WINNIPEG, Man.

NEW WESTMINSTER
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, iReai Estate amd Financia Broker
Reference: Bank of Montreat -

We want the Agency for a strong British Fire
Insurance Company, for Moose Jaw.

A large lune of business wiIl bc occured.
Correspondence solicitedl.

Moose Jaw Securities, Limited
Harm P. Stîrk, MOO5s JAW. Saok. Managina Director

BAILEY. BURWASH, EAKINS
LIMITED

Real Estate Mortgage Loans
Agreements of Sale

311 Tegler Bldg. EDMONqTON, Alta.

port Arthur and Fort William
Warehouse Sites Central Retail Sites, Water Lots

For information, location and prices, address

R. A. RUTTÂN, Box 195, Port Arthiur, Ont, Canada
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INVE STMENT OFFERZING-SI

British Columbia
Timber

The iifilculty Of obtaining impartial, reliable information
regarding a iy s;pecial section of timber in J3ritish Columnbia
hat1 flibis comipany te instail a department under the

suev'inof MIr. G. F. Gibson, devoted exciusiveiy te
timbvr.

The com1pany1ý acts %o luly as agent, and wilI neither
purchas e l l' sior ji , consequently its recommenda-

tions are impartial.
.S ecia 1 r'p.t by ' mos ) wt r eliable cruisers, noting acces$i-

bilitY Ï01r logging, wili he tiurnjsbed with as littie delay as
careful exainýat-,n wil permit.

Corre.sponidence suiliciIed.

British Canadian Securities
Uimited

Dominion -1 rust Building - VANCOUVER, B.C.

P'aid-11p Capital $250,000

OfliceN : MNONTEIL LONDON (Eliglanld> and varions cities

[ in W senC n d

f OMONTON, ALBERTA .CSIU£

ofepr alfrIed.Srphnld

FARM LANDS
1!1o(I ofilOars rw Gianîied litid, los lt Cthe(t of

Russsnd 50!, I tclient fruit land, 5% upiLnd pasiture
land, ~ ~ ~ "S il aac oto ad o for most parjt "f eXcVeet

qklality, a rwhi loamn, ditrk reVd 10; a epchclt bownl i*i
color, ot e-xcepitional tr.ti lity%. Sp)lenididl tranisportation

cear 1).5 pt acre, 900od termls. Senlti for mnap anti

Westminster -Frust & Safe Deposit Co., Ltd.Ne4w Wkestminster, B.C.

VICTORIA, DBC.
OFFRS ECEIO1NAILY GOOD OPPORTUNITIES F OR CAP-

ITALISTS AND) INVESOR FOR SAPE INVESTMIENTS IN
HIGH CLASS s'UB.DIVISION PRPRrVALUABLE BUILDING
SITES, TIMBER, ANI) ALL CLASSES OF LANDI. WrIte to

T. W. SilHIFFIELD (Late Industrial Commissioner
of Rcgini) foýr fui[ particulars governing every condition.

131ITISH INVEsTMBýiNTS DEPT.
TRACKSLtL DOUGLAS & CO - Victoria. O.C., Canada

G. S. WHITAKER & GO.
Offices--Cagary and Toronto

Financiai, Real Estate and Insurance
Usat I*****.of Western and Toronto Pvoperty l4andled.

709 Pirst St. West. I 114 King St. West. Phone
Calgary, Alta. IToronto. M. 3111.

THE CONTINENTAL SECORITIES COMPANY, [TU$
701-2 Union Banik Building - WINNIPEG, Man.

FISCAL AGENTS
We wîill consîder the flotation of ABSOLUTELY

CLEAN COMPANIES,
No gif t bonus or watered stock Propositions considered
Correspondence solicited.

Ev.dmonton Investments

80/ We can place funds8o

No Speculation. Absolutely Gýuaranteed
In flraît martgages on both clty and farmn property

McNamara & Go. 44 Jasper Av. W.
Privat, Bankers Edmonton, Alta.

Real EstatetDomîionStok& lmber Lands.Domiion t FI"*,,,, stocks.Bond CorporatIon LD

Port Fraser Townaite-B3rliUh Columbia Lands
DIRECTORS
The Bon. Prie. Ellison, Pres.

Minuter of Finance féori
Province of B.C.

ILB. Carlin Pr.
J. A.n Harras, K C

George FI. ]-lo,Oe. ang.

- Capital S2.ootW-

Winoch Buiding,
Vancouver, B.C.

CAwAva,

M. ALDOUS Cable Address *'MALLA.' G. S. LAING

Montague'Aldous and Laing
501 & 503 Trust and Loan Building, WINNIPEG, Canada

Real Estate Investments Loans
Members Winnipeg Stock Exchange

Loans pL-kced on gilt edge security. Bonsa fide investments in reai estate made
in Iiproved or unimprovedi Winnipeg property or farm lands> Thirty yeRrsexperience in Mnnitoba lands, Properties managcld and renta collected.

Banl.ers-Bank of Miontreal

Natural Re%.-sources Security Company, Ld.
HEAD OFFICE P'AID-UP CAPITAL GEORGE J. H1AMMOND

VANCOUVER, B.C. $250,000.00 President
HAZELTON TOWNSI-rE, BRITISH COLUMBIA.
FORT GEORGE TOWNS[TE, BRITISH COLUMBIA.OWNERS (of MASSET TOWNSITE, QUE EN CHARLOTTE lSL,ýNDS, B.C.

- UPPER FRASER VALLEY FARMS, NEAR QUESNEL, B.C.
Timber Tracts C oal Areas - Farm Lands
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INVESTMENT OFFE RING-S

CO., Ltd.
Successors ta F. H. Lantz, establisbed over 20 years.

INSURAN CE. INVESTMENTS.
GOAL PROPERTIES.

Paid-Up Capital and Assets exceed $600,000
W. guarantee the safet>' of PRINCIPAL and a NET
Incarne af 6% per annum on Funds entrusted ta us
for Mortgage Investmeint.
Write for particulars.

Hea.d Office - 640 Hastings St. W.
Canada Life Building.

VANCOUVER, BRITISH COLUMBIA.
BANES. THE ROYAL BANK 0F CANADA

London & British North America
Company, Limited

Wuth whicb la incorporated

MÂHON, McFARLAND & PROCTER, Ld.
Financial and In.surance Agents

DRTGAGE LOANS

'ender Street,
VAwcouvER, B. C,

ESTATES MANAOBD

Pinner's Hall,
Austin Friars

LONDoN, ENGLAND.

'able Address- Code.-

"Hunter, Vancouver." A.B.C., 5th Mdtion

RITISH COLUMBIA
NVESTMENTS
go matter bow pessimlstlc a person may be, he neyer questions
:hem great future for this Province. Opinions differ as ta degree
)ut nt t0 the fact.
nortgagea based on 50% of conservative and increasing values
nay be placed to earn 6 to 8% ort Capital.

Pull particutars furnîshed on application.
'Y JAMES J. HUNIER FINANCIAL

>rmerly for 13 Years Mn staff of The Canadian Bank of Commerce)
eference: The Canadian Bank of Commerce. British reference;,Bank'a branch, No. 2 Lombard St.. London. B.C.
min 1I Mperlal Block - - Vancouveir, B.C.

Legina Investmeînts
Inside Business Properties
Legitimate Residence Properties and acreage
Vendors' Agreements dis4counted ta yield 10

and 12%
Firat Mortgages netting 7%/
Bonds and Debentures.

FcAra Bros. & Wallace
FINANCIAL AGENTS

iBetsblished 188 by Peter licAra, Jr.

'RFGINA - - SASK.
Banleers: Canadian Bank of Commerce

Saskatoon Business &
Residential Property
Is the best investment in the West to-day

Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.

Refernc - The Bank of Brft"s North Amerka

Manitoba and Eastern
Saskatchewan Lands

We have some ver>' choice învestments for private
parties or smaîl syndicales. A few blocks ofgood
grain ]and, about 5,000 acres in each block, at
ver>' attractive prices. Ai] well iocated and in
good districts.

Write or wire us for tuB particulars.

Bulmer, Downie, Reid & Curie
Utà-$4 MeArtbur ButiUlin WINNI>KG. Mon.

(1 FOR SUBDIVISIONAC REAGE 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 WITItIN THE 134 MILE CIIICLE
(taking thec Post Office as centre)

and immediatel>' adjoining the best -residential district
in the cîy. For further information, write

HIENRY Y. SMITH
17 HIGH STREET E. - MOOSE JAW, Sàsx.

Èstablished 1904

THE

F. H. LANTZ

205,5

MORTGAGES
We are in a position to place a large amount of money in
Pirst Mortgages on lrnproved City and Farm property.

First-class Security Only.
References: Canadian Bank of Commerce,
Bradstreeî's. or R. 0. Dun & Company.

Correspondence sollcited

Geddes -& Sheffield
707A FiusT ST. E., CALGARY, ALBRTA, CANADA

May 18, 1912.
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IN'qVESTMENT OFFE RIN]GS

James 'MacDonald & Company
Real Estate Brokers

830 Somerset Block - - Winnipeg, Canada

Wherever there is a progressive town with live Real Estale
Values we can advise you where large returns can be made.

The following citîes are in the limelight of business growth and
prosperity just now. Ask for prices and description of our properties:

Medicine Hat Calgary Regina Edmnonton Sesk atoon

Winnipeg City Property

Consuit usif you have money

and Western Farm Lands

to invest in Real Estate anywhere

Buffet, Bonin Realty Co.
R EAL ESTATE LOANS INSURANCE
WINNIPEG and ST. BONIFACE REALTY

200 Farmer BIdu., 333 Main StWinnlpeg, Cao.

William S. King Co. LOans
1107 McArthur Building Rel sae
WINNIPEG - Canada Istoc

Phones Main 1212, Main 3708 Bonds

W. A.Faulkner & Company
STOCK BROKERS

101.2 McArthur Buildinu, Wlrî4NIPEG

RELIAB LE INFORMATION

PORT MANN
The. Peopte', Trust company. Ltd., of New Westminster will
b. plesed, en request. toç'end mao asnd ait other autiiuntiç
Information desired about Port Manin, the. Canadiati Nortiierti
R~ail ay terminsl of the Pacifie Coast. Port Manin is lust
*cross the. river (rom New Westminster, where the. iead office
of the, Peopfle's Trust CompanY is situated. and as tuis company
fiured largely in the. frst buYing at Part N~in they are in a
iparicu1arly gaod position to give valuable advice.

Addness- PUBLICITY DEPARTMRNT

The PEOPLE'S TRUST COMPANY; Ltd.
SNEW WESTMINSTER. B.C.

sASKATCHEWAN
is attracting more settiers than any other province. Thu
price of land is advancing every day. Get Borne whji
il is cheap. We specialîze in it.

DAVIS &MACIN~TYRE,
P.O. aux M4g moose 4AW. SASK.

SASKATOON, CANADA
If You want to Mafte Money, Inmvout in
Saskatoon City Property or in Central Saskatchewan
Farm Lands. For fullin1formation write

GH.CLARE*., Sannatoon, as.
Reference: Royal Banik of Canada

R013INSON & BLACK
Real Estate, Insurance &Flnanclil Agents

CENTRAL WIN4NIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK

Offlce z 306 McArth,,r Building, WINIrPEG

Winnipeg & Swift Current
REAL ESTATE, OUR SPECIALTIE$

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 Sale antd Maney-making 1ivvestment.

For fou information and descriptive matter, addres--

Scott, Hill & Co., 22 Canada Life Buildj<g
Winnipeg -Mon.

RBPBRENCES-BANI< 0F BN.A., WINNIPEO,

2o56 Volume
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INSURANCE COMIPANIES -

ALEX. MACLEAN
Manager & Secretary

C c

Personal Accident Sickness
Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
61 -65 Adelaide Street East

TORONTO
Applications for agencies invited in

unrepresented districts

The Western Life Assurance Co.
Head Office * WINNIPEG

Authorized Capital....
A purely Western Institution

i-e Province of Saskcatchewan offers a splendid field for a flrat.class
man who can produce reaulta.

Anse RaiD, Man. Dir, T. W. TAYLOp, Presldect

Revisfed Editi-on N&w Ready

'Capital
I nvest 'ments
in Canada"

By FRED. W. FIELD

Price - - - $2.50

PUBLISHED BY

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

INSURIrjG YOUR SALARY
An accident and sickness policy ivili insure to
you the continuance of your salary during dis-
ability fromn accident or sickness. If an injury
is sustained in a public conveyance the amount
of indemnity payable under the policy is doubled.

COR. YONGB w
RICHMOND STS.TORONTOHEAD OFFICE

FOR CANADA.

Good
Salesmen

-Make Money

goo0d I ife 1 lNuranc.e sale s-
men..i. Be a îii0 iwy-inaker.
Seli Prudetilljal polîes-
the kiiîd the peoiple waflt.

WVrit. us about anl agency.

TUE PRUDErITIAL INSURANCE COMP>ANY 0F AMERICA
Founded by JOHN F. DRYDEN, Pioncer of industriel Insurance in Amnerica

FORREST F. DRYDEN, Pretident. Home Oflice. NEWARK. N.J,

Incorporsted as a Stock Cormpany by the State of New Jersey. j

THE DOMINION 0F CANADA
GUARANTEE AND ACCIDENT

INSURANCE COMPANY
Personal Accident Insurance Guarantee Bonds

Sickness Insurance Plate Glass Insurance
Burglary Insurance

OFFICES :

TORONTO MONTREAL, WINNIPEG CALGARY

j. E. ROBiERTS, President C. A. WITHF.RS, Gen. Manager

The Western Canada Accident
and Guarantee Insurance Go.

IIEAD) OFFICE - WINNIPEG
DIRECTORS.

Thos. M. Mîlroy. M .D., President. E. Cass, Vice-President
Edward Brown Thos. R. Deacon H. H. Cottlnghaîn

R. E. BURCH, MANAGiNG DiRECToR.

We are giving unexcelled service in the following
classes of Insurance:

Fldeility asud Guaaratee Bonds
Workmen's Compensation

Contractors' Bondis Automobile Llability
Personal Accident Teams Liabllty

Sickness Insurance IElevator Llabilîty andi
Employer&' Ltability I Industrial Insurance

OUJR MOTTO: Prompt and Just Treatnient of Claims.

IA Toronto Agencywt COItiuOus leeaste the

ENTAL LIFE Contract. Continental Life Bldg., Toronto.

18, 1912,

ALF~RED WRIGHT
President
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-INSURANCE COMIPANIES

THE [AW UNION & ROCK INSURANCE CO., Llmftsd
0" LONDON PounJed in 1806

A.,.t exceed 845,000.000 Ove,. SS.000,000 invcsted In Canada
FIRB and ACCIDENT RISKS Accepted

Canadian Head Office; 112 St. James St., Place d'Armes, Montreal
Agents wanted in unrepreaented towns '(n Canada.

W. D. Alkun, Superintendent IJ. E. E. DICKSON,
Accident Department Canadian Manager

S UN IRE lsuranc OfficeSU46NVFIRE ounded A. 0 1710

Head Office;: Tbroadneedle St., London, England

The Oidest Insurance Comnpany In the WVorld
Canadlan Biranch- 15 Wellington St. B.. Toronto, Ont.

Hl. M. BLACKt<BURN, AIANAoRR RiciAsan RzA, Ontario Inspeçtor
Topowro 'jHIOINBOTHAM & LYON. PnoNE M. 488
AoarNT I RIS8H &t MAULSON. LT,>. P>iONER M. 6M6 AS,> «W6

Agents Wanted in ail Unrepresexned Districts

MERCIIANTS FIRE INSIJRANCE COMPANY
Geo. H. Rits. Presidut Jouf Il. C. DtUKUtAm, Ueneal M'anager

ASSeta SeCurity to Pt;licyholders .. ,5j
Government Dcposit.......... 7,w0

feed OMele-MWerchants FEre Buiding
&0 Adelside Street EmOt, T'OROrITO

ME"RGAI'NTILK"-"' FIRE
INSURANCB COMP.ANY

AU PolIcles Ouatanteed by the LONON AND> LANCASHIRE PIRE INSURANCU
COIMPÀNV OP' LIVBIWOOL.

Briýtisn Northwestern Fire
Insurance Comniy

Head Office Winnipeg, Cou.
Subscribed Capital $461,O00 Capital Paid-up $105,O0

Seeurity for Policyholders $482,619

BDWARD BROWN. President SIR WM. WHYTE, N-., Vice.Pres.
HON. D. C. CAMRRN, 2nd Vice-Prea.

F. K. FOSTER, Managipg Director

Head Office -Halifax, Canada.
R. K. ELLIOT, Secretary-Treasurer.

"A SOUND CANWADIAN COMPANY--
Western llranch-

lKeewayden Building, Portage Avenue East, Winnipeg, Manîtoba
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,. H.
Applcations fer Agenoisolloited, In unr.pr.sented dietricea

ROYAL EXCHANGE, ASSURAN4CE
FOUNDRO AM). 1720.

Losses PsId Exceed -
$235,0OO,O@

Head Office for Canada LI
Royal Exchange Bldg.

MONT4EAL
Aa*rtaua BARRY - Manager

Correspondence lnvîted frontm re-
sponsible gentlemen ln urreptesent-
ed districts re fireý and Casualty
agencdas. Head Office: Royal EXchange, L,

The LONDON ASSURANCE
Head Office, Cana"a Branch. MONTR13AL
»Total- Funde -ý $20S "f'0OS

Botabliahed A.D. 1720. PIRE RISKS accepte[ at torrent rate.
Toronto Agents : S. Bruce Harman. le Wellington St. Eat.

Waterloo MAutual Ftin'surance CO
iteed Offiloe WATERLOO, Ont.

Total Assets 3lat Decernber, 1908 ., - $0,0)(
Policiea in force in> Western Ontario, over -000(

WMJ. SNIDER. President. GEORGE DIEBEL, Vire-Presidcntý
FRANK HAIGHT, Manager. T. L ARMISTRONG. Dfrector.

Columbia Fire Insurance o.
Llimited

Head Office Vancouver, B.C.
EH. HEAPS. Prea. R. P. McLENNAN, Vice-p.,

W. B. ROURME. Secretary.

Autherized Capital -$500,00O.O0

4'wscribed j 28,000
Sur>¶lui to Policy Holders 2~88,712.00

Maniltoba Oeneral Agency:
Northern Agency Comnpany, 519 McIntyre Block. Winnipeg.

2058

Canada Branch

Hled Office, Nogtreal

DIRECTORS.:

Sir B. S. Clouaton. Bart..
Chairmian.

Geo. B. Drummnond. Esq.
P. W. Thomnpson. Baq.
Sir Alexandre Lacoste.

M, Chivaller. Raq.
Win, Molson Macpherson.

Esq.

. Gardner Thompson.
Manager.

J. W. Binnie.
Deputy Manager.



MayV 18, 1912. THE KIONETARY TIMES 2059

The
LON DONTotal Assats

MU TUAIcanad Ian Investmontit
(GreaIIy la exceas i orbes

frirei Camipanies>

LfflE Uff~îManager for Canada
~ Insurance

%~IIff I h~ Resident Aen"a, TioCompany Evans & oe
Established 18,51( John R. Rowell,

Head Office: 31 Scott St, Toronto Inspector.

Assets December 31, 1911........9,907___________________________

Liabilities do37,X;Q

Surplus do ... 589,(i0.69

Security for Policy Holders .... 9617,910-97

The Strongest Canadian N~on-Tarlff Company
Agents .wanted in unrepresented District..
F. D. WILLIAMS, Managing Director.

rire lomurence COmomny. Llnlted, 01 PARIS, FRANCECA E O I~ ISR N E C M A «capital- fuiy suscrie ....- ..... .8 2,000,001)C ED NA N U NC CO P NPieRsreFn- ....-..........- 4,211,540The Oldest Scottish Fire Office profit and Lama Account.. ........ .... 243,156Losmes paid mince organisation . .. ... «....78,500,00fIeed office for Canada -MO.NTREAL N~et premlum inuorne in 1910 > ...... 4,651,84
J. (30. BORTHWICK, Manager Canadian Branch, 91 Notre Damne St. W., Montreat.MUNTZ & BEATTYV, Rosideont Agent* Manager for Canada, MAUCH PERnANO.

Temple BIdg., Bay St., TORONTO Telephone Maîn 66 & ii7 Toronto Office, 18 Wellîngton St. East.
_____________________________________________J. H. XwÂART Chief Agent.

Western Canada 'Firê Insurance Co. The Central Canada Insurance Company
COL. JAMES WALIÇER, President. J. E. RICE. Managing Director. The Saskatchewan Insurance Company
Surplus to Policy-hoiders, $24 19970.12 The Aiberta-Canadian Insurance Couipan 'Y

tlead Office: Calgary, Aita. Ail Classes of desirable Fire Risks under-
- taken. Aiso Live-Stock and Hail InsUrance.

T HE£ EXCEL SIO0R LIFE Insurance Agencies
INSURANCE COMPANY Limited

Head Office - - TORONTO, Canada
AssETs..................... # 2,842,6)4.08
INSURANCE IN FORCE ... 15,000,000X.00 f246 Sommret Block. Winnipeg, Man,

sBcURITY and PROFIT are what intending insurancers deaire. GENERAL 0EgtSreBanoM -Bath, are obtained under *ExceIlsior" policies, which als m a in 204 Eiher SBrnk Braldon, Mea kth ,Laat Word" in liberal features. AGENTS 2 oFrsth Sreet Ba n no Buldn . gnSk
THEF REASON the Comnpany haa been able ta pay aatimfactory profitas 4 Cadogan Block, Sth Ave., CalgarY, Aita.ia becaute, at haa bean, corntinuous1y foreniot in those featurea framwhich profita are deriverd. In 1911 10S. CORNELL, General Manager.INTER EST EARNIN43S 7.33 PER CENT.

DEATH RATE 54 PER CENT. 0F EXPBCTED And over ONE TilouSsD local agents In Manitoba,EXPENSE DECREASED 2.50 PER CENT.SakthwnndAbr.
Wate get t iv eteretieor apare SaskaîurReor i orHoew aned Aiber Cta, truftE.NASALGmrlMngrD. FA S EN, Preaident OnofRodliouHoeFIdwsoctpaoae

COLONIAL (Fire) ASSURANCE CO. The Northern Assurance Company, Ltd.
WINNIPEG, MAN. of London, Eng.gSoeurlty to PoIloyhoiders - - *199,908.26 CANADIAN BRANCH, 88 NOTRtE DAmE ST. WEST, MONTREALAmmets equal ta $40 for each $1,000 of Insurance carried, corn-pareil with $14.78 average ammeta af other Canadian caopaniea. Accumulated.Fuiids (1910)>......................$37,835,660See fast repart af the Superintendent of Inaurance.

Applications for Agenciea solicited in unrepresented districta.President-W. SMITH, Vîce-Preident-LOUIS W. HILL -

'.J.fl.MOBRERLY, Supt. E. P. PEAÂSNaoAgt. ROBT. W. Tyaz.Man. for Ca.
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I INSURZANCE COMPANIESI

C. E. BERG,
Manager.

A sscts over *100000, Sectirity ta policytiolders 8t86,082,79
Operating thlroughuut the Dominion, Reliab1e Agents wanted eVerywýherc

A CANADIAN INçSTITrUTION
wvorthy of yaur confidiencel and support.

WNE ST E RN INCORPORATED 1851

ASSURANCE compANY Fire and Marine
Capital................... .5..00 
Asseis.................... 3,284,179»9
Louses paid mInce organisation 50 000,000.00

Head Office-
TORONTO, Ont.
W. B. ItROCK.
Vice- lreg i4enit

HoN. GEORGE A. COX,
President.

W. B. MEIRLE, c, c. POSTER,
Generai Manager. Secrets"y.

Norwîcb Union
FIRE

LWUU So;e L.
Feunded 1797

Head Offic, for Ctmed

TORONTO
loba B. Ladlaw,

Manager. A. H. Rodgers,
Branch Secretay.

British and Canadian IJnderwriters.
Asast, $i,217,534 NORWICH, Lagland

Guaranteed by the Norwich Union Fire Insurance

Society, Limited, of Norwich, England.

Head Offie fur Canada

12.14 Wellington Street East -TORONTO

JOHN B. LAIDLAW. Manager,

BURRUSS & SWEATMAN, LIMITa»
Toronto0 Agents.

BRITISH AMERICA'
1ASSURANCE CO'Y (FIRE)

incorporatedOfie
183. Head OfcTORONTO

BOARD 0F DIRECTORS:
lION. 01EO. A. COX President W. R. BROCK, Vice-Preaillent

RQBTr. BICKERDIKE. M.P. B. a. WOOD
B. W. COX GEO. A. MORROW
D). B. HANNA AUOIJSTUS MYERE
JOHN HOSKIN, K. C.. LL.D. FREDERIC NICHIOLLS
AULX. LAIRD JAMES KERR OSBORNE
Z. A. LASH, K.C.. LL.D. siR HENRY M. PBLLATr

W. B. MEIKLB, Managing Director

Capital, $1,400.000.OO Assets, $2,061 ,374.10
Lsses pa1 lfaice orgaalzatlon ever $3&,OOOOOOMJ0

HUDSON BAY
INSURANGE COMPANY

HEAD OFFIOR, VANOOUVER, ., CANADA

MARTIN N, MERRY, General Agent - TOR

Agencies throughouit the~ Dominion

2060

J. R. BERRY,
President.

Mnal

Itnanïnrfn ]
Sr.ATCMEWT MAY. lohi

CAPITAL

'$2,000.000
N5eEr.as Fi Au. O1NEI LIABIL1TIES,

9.802.074
NET SURPLUS

8.447668
20,246.742

ACENOIE8 THROUCHOUT CANADA.

GUARDIAN Assets exceed
ASSURANCE COMPA NY Thirty - Two
Established 1821. tIMITWP Million Dollars

Head office for Canada, Guardian Bldg., Mfontral
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMS3TRONG & D*WITT, Genarol Agent*.

10-18 Leede, Lunes. TORONTO

WINNIPEG FIRE,
ASSURANCE COMPANY

HEAD OFFICE WINNIP'EG

AGENTS WANTED at many Western
points. Apply

L. H., MITCHELL, Secretary

Plrst British lasurance Company established ln Canada, A.D. 1804

Phoenix Assurance Comnpan3y, Ltd.
PIRE of London, lEnglanci. UP.r

Fouided 1782.
Total resources over....................... 8.ww
Pire lasses paid.......... ............ ........... 2.oO

1eatwith Faderai omrernment and Investmetl
Canada farseuritrarCanadian policy holders only exceed z.800.0g
Agents wanted ia bath branches. Apply ta

R. Mac». Paterson,. aaea
J. E. Paterson }Mages

100 St Francois Xavier St, Montreal, Que.5
AIl wIth profit poltele taken out prior ta Mat Decembler wiU particpate

lni Ove full years' rmvraionary bonus as at 1915.

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714>

Canada Branch - Montreal
T. L. M0R R ISEY, Resident Manager

North-West Branch « Winnipeg
THOS. BRUCE, Branch Manager

VOlume 48.
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INSIURANCE COMPANIES

R. M. MATHESON,
VICE-PRESIDENT.

D. KERR,
TREASU RER.

SUBSCRIBED CAPITAL . 5oo,000.00
SECURITY TO POLICY-IIOLDERS .$640,81 7.29

Full Deposit with Dominion Government

Agents wanted In unrepresented districts

THE
THE - - IRE INSURANCEEQUITYCOPN

Hoa. Tans. C*Aws'Os. Prasideut; Wue. Gaswocn Baitoa, e.Mr

Assets on janutary lat, 1911 ... $426.699.64
Lîabîlities .... 211,818.44
Government Reserve, Jan. lat, 1911 162,664.18
Security to Policyholders ......... 878,045858

The Equity offers I$300,000 SecurItY la
Excesa et Goverament Requiremniets

GENERAL AGENTS.
mONTREAL-Carson Bros. WINNIPEG-Brown Clarke Ageney.
SYDNEY-Young a Lorway. VANCOUVER-W. S. Rolland.
RBC.IJNA-UcCallunl, lli & CO- EALIPAX-FaulkuOr & Co-
CALGARY-"Geo. A. Lavis. ST. JOHIN-J. M. Queen.

Head Office - 24 King Si. W., TORONTO

Economical Mutil Fin los. Oo'y o 8odin
IIEAD OFFICE . B ERIl, ONTARIO

CASHI AND MVTUAL SYSTEMS

Trotal Amecta, $600,000 Amouuut et Riak, $23.00,Ooo
GMcromemt Deposit $5,000

5.swenf Ge*, O. H3. X&fLg W. a.* adball

The Westelqrn Union Fire
Insurance Company

He.ad Offios s VANCO0UVER. CANADAt

Archîbalti York, Presîdent
v. c. James, General Manager

M. DesBrtsay, Vice-President
CL. G. McLean. Secretary

Autlîorized Capital $ 11,00I.000.Subscribed Capital $424,500
Surplus to Policy Hoiders $449, 133.

Agents wanted in unrepresented Districts.

The Chief Diifficulty
tlaat confronta the new man entering the Lite Insurance Pield
la the securing of G001) PROSPECTS. This difficulty la
etiîninated when you write for an INDUSTRIAL COMPANY,
the'debita of which are an inexhaustible mine for bath ordin.
ary and industriel business.

Moro'Poicyholders lis
Canada than any othor
Canadian Compa ny.

THE UNION LIFE
ASSURANCE COMPANY

Head Office - Toronto, Canada

THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, MAN.

ANGLO-AMEBICAN FIBE 1 NStIBANCE compANY
H. H. BECK, Manager.

APPLICATIONS FOR AGENCI ES TEROUOHOUT

THE PROVINCE 0F ONTARIO ARE INVITED

TORONTO - 01-65 AxielalciO Street East

CANADIANaPI'OENIX INSURANCE CO.
Hiead Office - - BRANDON, Manitoba

F, J. CLARK, Managing Dîrector.

WINNIPEG AGENcv-

Messrs. McMeans, Miler & Co., Banik Of Nova Scotia Bidg.

St. Paul Fire and Marine Insurance Co.
Founded 1853. ST. PAUL, MINNESOTA

Assets Over .................. _$2.500.000
Potloyholdersa surplus Oves'...$7,000.000

This Company has on deposit wlth the Authorities at Ottawa.
Canadien Boitu the valu. of One Hundred Sixty Thousand
Dollars ($160.000>ffl for the security of Canadîan Policyholders.

For Akzeny otat (Pire) . communicate with the following:
DALE & COMPANY, LIIECoristine Building, Montreal, Q.,

Ge-ner.l Agents for Province of Quebec.
DALE' & COPANY. LIM 1T11R1, 19 WVellington St. Est, Toronto,

O1eneral Agents for Province of Ontario.
ANDIRl'W M.' JACK & SO(N, 169 Hollis Street, Halifax. N.S.,

Ge neral Agents for Province of Nova Scotia.
WIE&CALKIN, 128 Prince William Street, St. John, N.B.,

(Gener;il Agents for Province of New Brunswick.
CHRISTEN'SEN & GOODWIN, 241 SansonieStreet. San Francisco

ÇaI.,' General Agents for Province of British Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALI3ERTA. report direct te the Home Office, ST. PAUL, Mînn., U.S.A.

Canadien Marine Oeportmont,
DALE & COUMPAN Y. Li MITEO. Coristin. Suliding. Montresi. 0.

ESTABLISHIEL 1,808.

Atlas Assurance Go.
Linited

0F LONDON, ENGLAND
Subscrlbed Capital . $11i.000.000

Total Security for Policyholders amounts te over Twenty-seven Million
Dollars. Claima vuidexced one Hundredand Forty.six Million Dollars.

The Company's guî,ding principles have ever been caution and Liberty.
Conservative selection of the risks accepted andi Liberal Treatmient

when they hurn.
Agents-l.e . Real Agents who Work-wanted In unrepresenteti district%.

North-West Department C. B. SANDERS, Local Manager. 316417
Nanton Bldg., Cor. Main andi Portage Avenue, Winnipeg.

Toronto Department: SMITH. MACKENZIE & HALL. Oeneral Agents,
24 Toronto Street. Toronto.

Head Office for Canada - M014TREAL
MATTHEW C. HINSHAW. Brsnois Manager

A. NAISMITH,
PRESIDENT.

A. F. KEMPTON,
SEC. AND MGR.

r

Head Office:;
112 ST. JAXEq STRHWt'

MONTREAL.

OIRECTORS*

Sîr B.S.ClOuston, Bart
Presidtnt.

J. Gardiner Thompacti,
Vlce.President and
Managing Director.

Gt0 .E.D,Jmm=fd.E5q.
F. W. Thompsofl, Bsq.

sir Alex. Lacoste.
M. chevalier. Esq.,

Wm. Maison Macpher-
son, Esq.

J. W. I3innie,
Secratary.
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IL INZSTRANCE COMP:ANIES I
North AmiericanLUfe

Assurance Company
"Bauold as the Continent.*,

PRsSIosm': EDWARD GURNEY
VICE-PESsaosm '0 L. ' OODMN . OSBORNEM~A. DIECOR L GoOLDMAN, A.A..C.A.
BsECmsvTAy W. B, TAYLOR. B.A.. LL.B.

AssBTST 5CETRY:W.M.CAM PBEL

ASSETS, IIZ,313,IU7 NET SURPLUS, #l,300,784
For particulars regardlng Agency openings wri, to the

Home Office - - ORONTO

#,,',The Home Life
-~ ~Association

of Canada
ilvad Office

Homne Li te Building, Toronto
Ifflues aIl POPULAR PLANS
of Lite Insurance Fret tramn
Restrictions, wlth Liberal Pri-
vileges and Generous Quarers-
tees.

Write for i1tustratîve Pamphlets.
H. POLLMAN EVANS, Prtsldent

Managlng Dîrector
AX J. WVALI<ER, S.ccrtry.Treasurer

Thbe 0kW q eteq nrn Empire,-,
Life Assurance Company
Head Office: 701 Somnerset Block, Winnipeg, Canada

Low Premiums Comnbined with high Cash Guarantees,
with Capital and Assets to bacK them more than
suficient, miake the Poliry Contracts of titis Company
unusually attractive.
Agents wbo are Proven Producers can secure an
attractive contract with eXclusive territory.

WMI. SMITH, Managing Director.

Mianager Wanted
For Ontario Branch, with headquarters in
Toronto. Address in confidence:

GRSHAM LIFE
Assurance Sociery..Ltd., Montreal

ARCH, R. HOWELL, Manager for C anada
Funds $50,000o,000 Established 1848

THE POLICYfIOL'DERS
Lif opay MU TUAL- th Amk

The mout ini Life Inaurance for the leastin money
W. give guarant...-m Not stifllflo.

A~ K Flath sa. io, gr. 503 Tougil Bldg, Torelli, Oit.

OVER
$5000,O00

has already in 1912 been added to the
Business-în-force of The Great-West Life.

The great demnand this figure indicates is
the surest proof of value.

Low rates
ditiojîs, a

GRO\N
Abi
atte

Mutual
Dur
dep

Death losses we
and as izsuaî the

Pobli force,

SUN I

s, hîgh profits, liberal policy con-
CCOuflt for the notable success of

THE GREA T- WEST LIFf
ASSURANCE COMPANY
HEAD OFFICE . . . WINrilpEo

~ING' APACE!1
iandant pro sperit,' bas
nded the operationa of the

Life of Canada
ing the past year in every
artnient of its business.

re ver,' much below the '4expected"*
expenses of conducting the business

were ver" noderate.

Jin. 1, 1912 $71,024,770.88

IFE 0F CANADAI
- 1911 -

Aguets- '10,900,88" g8
Surplus anver ail labilies, and capital

Company,'s Standard - 4.717,073 78
income, 1911 .10,557,335 62
Assurances la Force 164,572,073 00
Assurances pald for ln 1911 - 26,486,781 19

Ask for Leaiflet entltltd " Prospermis and Progressive."

sulaL . Polties are *BST to oeil

THE PRUDENTIAL LIFE
-INSURLANCE COMPANY

lleed Office - unlpeg
Authorîzed Capital ... $1,000,000 0<)
Capital Subscribed .. 9<)4,<:W3 0<)
Insurance iii force over ... 6e0o0e000 0<)

We have one ortwo good openings for energetîc agents
alive to the opportunities of Western Canada.

G. H. MINER, Managing Director.

N(OH;WEAK SIPOTS
DISATH RATE of~ th DOMINION I.JFE
ia enly one of the rtasons ita agents can show auch 0001) ACTUAL

RESVLTS TO POLICYHOLDERS.<
Mortality Rate-191l; Only one-third i that expeced on th~e

Oovernment bas.
Inttrest Rate in 1911-7.9e96.

Supt. of Agences-FRep. HAx.wrA&D. I Presldent-Tmat. I{ILLIARI
Head Office -- WATERLOO, ONT.

2062 Volume 48.
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INSURZANCE COMPANIES

Assets over
s"',258,000

THE SURPLUS EARNELP
THE GROWTH IN ASSETS

Business jan force
$135,616,000

THE NEW PAID-FOR POLICIES
THE INCOME BOTH FROM PREMIUiMS AND INTEREST

were ail the Greatest in the Company's history of 65 years.

Agents whe would share in the success of the Company should Write

CANADA LIFE ASS
Hea d Office

URANCE COMPANY
- Toronto

CONFEDERATION LIF E
ASSOCIATION

Isues LIBERAL POLICY CON TRACTS
ON ALL APPROV&D PL4&NS

OIFîICERs AND' DIRECTORS:
President: J. M. MACDONALD, ESQ.

VICE-PRiESiDÊNT'AND CHAIRMAN 0F THE BOARD
W. D. MATTHEWS. BSQ.

Vice«President
PRED'K WYLD. ESQ.

Sir -B rnuad 
6
sl;r, M.é'. Sir Wm. Whiite

p.W. B, Beatty, Eaq.- Dr. Wilkie. Esq.
e >S. Ncrdheînmer, Bsq. Hon. Ja-. yonJohn Macdonald, Esq. Cawthra Mulôk. Eaq.

Joseph Henderson. Esq.
Gen. Supt. of Agencies Secretary and Actuary

J. TOWER BOYD W. C.ý MACDOýNALD, F.A.S
Medical Director

ARTHUR JURES JOHNSON. M.D.. M.R.C.S. (Eng.)
HEAD OFFICE - - TORONTO

LONDON LIFIE
HEAD OFFICE - LONDON, Canada

The Conipany's splendid financial Position, unexcelled profit resuits on
maturing endowmentsanmd exceptionally attractive

policies are atrong features.

Full Information J. F. MAINE, Inspecter, Industrial Agencles
tram -B. B REID, Asstant Manager

ln 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 contracta aVailable ta men of abiiity who
can produce business. For particulars address-

Head Office - TORONTO

Crown Life Insurance Company
Head Office . TORONTOý

RECORD FOR 1911
New Business - 82.712.100 Increase *7000
Total Insurance ln Force 7,688,279 Incresse - 1.431.00

Premium and Interest Income $ 293.882.44
Paymnents tu Policyholders - 54:644.22

Total Assets . $1,027,058 46 Increase - 8165.4a277
Average Interest Earning Rate on Investmmntq 6.71%

Net Reserve Fand for PoUicyholdera - 805,765
Total Security for polcyboiders . $1,471,531,29
Surplus on Policyholders' Account 166.275.32

CROWN LIFE POLICIES include Autoniatic Non-Porfelture, Total
D !lsability, Extended Insursace, Guaranteed Loan. Cash Surrender and
P.ld-Up Values, and other modern privileges, with Low Premium Rates.
AOENCY OPENINOS, with Salary and Commission Contracts. for
succesafuli Lite Inaurance Wrlters. Apply to

WILLIAM WALLACE. General Manager.

The Standard te Assurance Co. of Edinburgh
Bstablighed 125. Head Office for Canada: MONTREAL, Que.

lnvested Fundu................... 65.115,110
lnvestments udeCdan Brnh..........16,000,00W
Depoalted wîtli Canadian Guvernment and Goveraent

Trustees,,over ............................. 700M
Revenue, ovr...................780.8
Bonus declÀred........... ..... ................ 081111
Claime pald .................................. 141,448,000
D. M. McGOULNI Mgr. F. W. DORAN.ý Chief Agent Ont-

«Nortxern Life AssuranceCompany of Canada
LONDON. OI4tArà%IO

Thei past year showed progress ln every Department.
~ dO e wro te more business titan w. ever did.

S Our Assets amount to nearly s million and a hait.
Our Iteserves for the Security of Policyholders art

nearlng the million mark.
(Or Dest h rate was amuît, showi"g careful sefection,

ad was pald for twice oer byour Interest înoom.

W, M.GOOVENLOCK,SecretAry. JOHN4 M1LNB, MoangsDrector.

COMM?1ERClIAL UNION AS3URANCE. CO.
LIM1TED. OP LONDON, ENOLAND

Fige, LiFE mAfiwg ACCIDENTr
Capital Pully Subscribed ý................14.T0000
Total Annu ai I ncare exceeda............36.000.000
Lite Pund and Special Trust Funda.......... ;.... .... *.OO000
Total Aqseta eed......... ... ..... ......... 1.0.0

Head Office Canadlan Branci, Commercial Union Bldg., Monitreal.
Jas. MoOGregor, Mlgr. Troronto office, te Wellington Ut. 1B O. R. HARO RAFT. Oea. Agent for Toronto snd County 0f York.

Good Places for Men Who Work
-Who produce applications and delîver voliclss-who
are tiretess premium collectors-whose capacity for service
la genuinely large. A siaty-year old Company with ne-
policies and reasonable rates. Plenty of productiv t.rrîtory.

UNION MUTUAL LIPE INSURANCE GO.
Portland, Maine

FRED. B. RICHARDS. Passionur. HENRI B. MORIN. SUPB5viS*a
For Agencies la the Western Division, Province of Quebee
and Eastern Ontario. apply ta WALTER 1. JOSEPH,
Manager. 131 St. James Street, Montrent.
For Agenclea la Western Ontario, appîr to B. J. ATKINSON,
Manager, 107 Manaiag Chanibers, 72 Qucen St. West. Toronto.

TheSovereign -ifle
Assurance Company of Canad ,a

, led office - Canada Building, WIN41PEG
President:- R. R. SCOTT. Firat Vice-Presideat: D. R. DINGWALL

Second Vîce-Presîdent; LENDRUM MCMEANS.
Managing Direetor. H. J. MEIKLBJOHN, M.D.

Sealopportunîties for first.class field men la thie four Western
Provinces.

C00 J. ROBERTSON, Supt. of Agents.

HEAD OFFICE- 707 CANADA BUILDING, WINNIPEG, .MAX.

1.911
was a RECORD YEAR for the

CANADA LIFE



BON'D LIST

A bookiet g;ving compleie par/icu/ars of our current offerings:

GO VERNMENT BONDS Io yield 3.90 %

MUNICIPAL DE/3ENT1URES Io yield 4 %0 5b 1 %

RAILROAD BONDS bo yield ýj4 % tb 5 %

PUBLIC UTJ'LJTY BONDS Io yieldlr34 % o 5fr• %

PRO VEN I VUSTRIAL BONDS Io yield 53/2% t060

A COPY SENT ON REQUEST

IOItewri O STEAsT
ORO)P0N To. LONDON -FN0*

rCANAD9A Lire DLDQ.. N
M 0NT R A 1,

PROVIDENCE WASHINGTON
INSLJRANCE COMPANY

FIRE anmd ASSETS .. $4,142,911.66
M A RI N EPOLICYI4OLDBRS 1,609,455.52

MA IN agnc, :nr : ,

Insurance Comcnpny is nt already re-
presented should be addreassd to

ROBERT IIAMPS0ON & SON, Llmlted
CHIEZ' AGENTS FOR CANADA

1.3 St. John Street -MONTREAL.

Bwusas & Sweatmon, Ltd., Agents fer Toronto

Assoclated M orgage Investors
McDougaiI BIdg., Granite BIdg.,

CALGARY, ALTA. ROCHESTER, N.Y.
Ku4owAw NoTr RowNs - Tresurer.

;ngtatbe wth thir own funds and
offe atparandaccrued Interest

First Mortgages on Improved Farns ln Alberta
To YIeld 6%. Net ln Toronto, Montreal, London, Eng., or

New York par funds
Every Mortgâge Protected by Speciul Agreement

= jreythistComany guards th netrfrmbsby
deiqet ....s, axs ..surne e ms dereci-

ated securîty or foreciosure. without extra charge.
REPRESENTATIVES :

TORONTO MONTREAL
A. L. Massey & Company, Ambrose & .Kingman,

8-10 Wellington St. East. Lake of the Woods Bidg.
Also ln New York. Chicago, Boston and Washington, D.C.

LONDON& lqLANCASHIREONI ?N &
AIRU 

>HIREYjýFIRtw
INSUMNCE COMPANYARE EASY TO OFERATE

Flat orening with narrow bindinfi miargîns.
Save 1% nches in the sale, and 3 loches on the desk.
Guide bands made of especially tempered steel, w'

1t 
rot

break . cannot crac k or become rough.,
Write for sample on Business Stationery.

B3USINESS SYSTEMS,, LIMITED
52 Spadina Avenue, Toronto. Ont.
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