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Trade Review and Jnsurance Chroicle
WINNIPEG 0P CANADA VANCOUVEK
LONDON MONTREAL

JI. 49-No. 11 Saturday TORONTO September 14, 1912 10 Cents

BUSINESS FOUNDED 17" INCORPORATED 186

AMERICAPf BRITISH
BANK NOTE COMFÂN AMERICAN BANK NOTE

(Incorporated by Act of the Parliamnent of Canada)EnrvrsadFintr COMPANY
_______adiliner LIMITED

ENGRAVÎRS Or
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.
TIO0N S A ND GOVERNMENTS The work executed btbiCopn sacte

Work acceptable on ail Stock Exchanges LONDON, NEW YORK, BOSTONSpocial safeguards against counterfeiting and other STOCK EXCHANGES.
HEAD OFFICE AND WORKS:M A OF IE - T AWOITAWA, 224 Wellington Street H A FIE -O T W

B ran ches Brancbest
HAIFXMOTRA TRNT WNIPGMONTREAL TORONTOKALIFAX~Ile MtTRA TORONT WINNIPE 4 quatre 701-3 Tra<ta 11111k Ditlg.

t?~.TiN ~ J~4 Ilpurobasors are entitled to"o"FIR-E AND LinS a cmmÀ tokInlll&SSURANCE CORPORATION
LIMITED fiàte you ve-r thought of the advantagte of bu.,ing bonde and0F ERT, SOTLNDpreterrýcd:tockwlth ilconmon stocki bonus?

OF PRTHtSCO LANDIt ftentLjrý ot tobeavery Profitable lnvestnent.
Taks a an instance, the rdretoe cuiis wh.chCAPITAL £1 000,000 Woffer ni kts to suit putasesnd with whlch lagvesaubstanitial bonus of comn stockç. kv

PELEO HOWLANDl, D>. R. WILKIR, . BaaChairman, vice-Chairmnan, Hewton Pure Wool Textiles,6>cBnsCanadian Advlsory EBoard Cabadian Advisory Bor Hwson Pure Wool Textiles, 7 p.c. Prelerred
T. H.* HALL, Manager for Canada Stock,

Toronto Agents: SZELISjçI & XCLBAN, Nov. Seotia Clay Works, 7 p.c. Preferred Stock.
North Atlantic Fisheries, 7 pc. Preferred Stock.

in the. firet plc.these securitîes afford a safe in,,cstment.A C C jj) j,ý.ryleldilng a g(ýJ inocreat return, ilnd thea there le a possibility of
a verY Profita hie învestment in the coimmon sto)c.

A.% the position of the compranies imnprov, the pricc of theASSU~IRNCE COPNOFCANDA. aorero lac.W1 anrie ad dI-hen, in estocrs. ceiASSURANCE ~~~ ~ 2r iOPII FCAAA om n a wl Increasen and puyn diin a fe Yo-eo, -tnselPerSonal Accident Property Dang. thiiel co)mmcn stock ho)ldings at gond profit, or retain them iindHealtb USi>Uiity f,.wther increase their inectincuRie.
Puarticulars regerdjing any of the above coftllafles wiiSteam Bolier Insurance be sent upun application.

Manager for Canada,
J. J DURNCEF. B. McGurdy & Co.

Mombeitr Mo*grgal Stock £xLck4uIC
~ A 44 DI A CA IJ il YHalifax St.john _Montrea Sherbrooke Kingfston

SOILER INSURAr4CE COMPANIY
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THE XOXETAILY TIXES

BANK 0 F
MONTREAL

Established 1817
lncorporated by Act of Parliament

Capital Pald Up .... .... .... $1 6,008,W0.00
Rest *... .... .... .... 16.0w0,000.00
Undlvlded Profits .. .... , .. 696,463.27

HIead Office, MOrITREAL
BOARD 0F DIRECTORS

RT. Hoa. LOuo STRATROOMA MMo MT. ROYAL. O.CM.G.. G.C.V.O.,
Honorary President

R. B. Axous. Preaident. SIR BnWAunCLOUSTOX, BART.,ViCePte5.
13, B. Grfenghields Sir Wiliam Macdonald James Rus
lion. RObt. M"caY Sir Thos. Shaughnessy, K.C.V.0. David Moirrioe
C. R. Hosmer A. Baumgarten H. V. Meredith

H. V. MEREDITH, General Manager
A. MAGNIDERl, Chief Inspector, and Superintendent of Brainches
C. SwBHnm, SuPt. British Columbia Branlches
A. D. BRAITIIWAITIR. SUpt. Ontario Branches
P. J. Cocauia, Supt. Quebec Branches
H. P. WîraLOW, Supt. North West Branchet
O. R.CLARxsU. Supt. Maritime Provinces and Newtoundland

Branches

Branches ln Canada
At ail Important CitieS and Towali Isi e followling Provinces
Province of Ontario province of Prince Edwvrd Island
Province of Quebec Province of Nova Sctia
Province of New Brunswick Northwest Provinces

Province of British Columbia

Branches Outide of Canada
London, Bng. .. 47 Threadneedle, Street B.-C- P. Williams

Taylor. Manager
New York, N.Y.......4 Wall St.. R. Y. Helaien W. A. 8B10,.

Chicag. 111.J. T. Molineux, Agents'
Chokagnei 108 South La Salle Street

Spokne.......... State of Washington
Bt. John's.........Newfoundland
Birchy Cove Newfoundland
Grand l'alla Newfoundland
Mexico City ... exico, O. P.

London Bankers In Great BrItain
Londn...........The. Bank of Rngland

The Union of London and Smithi'$ Bank, Ltd.
London County and Westminster Bank, Ltd.
The National Provincial Bank ofBPngland.Ltd.

Liverpool.............The Banke of Liverpool, Ltd.
Scotland..............The British Linen Bank and Branches

Bankers ln the UJnited States
New York ......... The. National City Bsnk

National Bank of Commerce
Nationsl Park Bank

Philadelphie Fourth Street N~ational Bank
Botton........ ... The Merchants National Bank
Buffalo........The Marine National Bank
Sain Prancisco ... First National Bank

Savigu > The Anglo and London Paris National Bank
Saig ý)epartment% connected with each Canadian BranCh.

ftnd interest kinG'Ht at current rates.
Collections at ail pointa of the world undertaken at mout favourable

rates.
Travellers' Checks, Limited Checku and Travell[ers' Letteira of Credit

issued negotiable in ail parts of the world.
This Bank wlth ils Branches ait every important point in Canada.

Offers exceptional facilities for the transaction of a general Banking
bu»ines.

THE DOMINION BANK
Sir Edniund B. Osier, M.P,. President W. D. Matthews, Vice-Preuident.

capital Paid-up ... * ... .... 4,900000
Reserve Fond -......-.... 5900.000
Total Ass# ...... _ ...... 73,000,000

C. A. BOGERT, GEMBRAL MANAGER.

This, Banik Offers
Corporations, Business Houses and Muniicipalities
unsurpassed banking facilities.
Branches, Agents and Correspondents. ail over the
world. Collections promptly made and remitted.

- - * a Tanns Ont.

THE CANADIAN BW
0F COMMERCI

HEAD OFFICE

Pald-up Capital $ 15,00001
Rest - $12500tOi!

Board et Direcetors

SIR EDMUND WALKER, CV.,LLD., D.C.L., Pus
Z. A. LASH. Esq., R.C., LL.D.. ..... .. VICa-Pus

Hon. George A. Cnx William MoMauter.
John Hoskin, Esq., l<.C., LL.D. Robert Stuart, Eaq
J. W. Flavelle, Eaq., LL.D. G. F. Gaît, Esq.
.A. Kingman, Esq. Alexander Laird, E
Sir Lyman MI. Jones Wiliamâ Farwelt, E!
Bon. W. C. Edwarda Gardner Stevena, E
B. R. Wood, Esq. G. O. 0Poster, Esq.,
Sir John M. G ibson, K.C.M.G., CharÎeaColby.Esq.,

I(.C., LL... A. C. Flumnerfelt, E

ALEXANDER LAIRD,-
General Manager

JOHN AIRD,
Il1Asst. Gener

With Branches throughout Canada
United S tates, England and Mexîco,
and Correspondents throughout 'the wor]
offers unsurpassed facilites for the
of every kind of banking business
or ini foreign coun tries.

Collections effected promptly and at reas<

IMPERIAL BANK 0F C
Establlshed 1875

Capital Subscribed -$6,6

Capital paid up 6,41
Reserve Fund - - 6,4
Total Assets - 720oî

D. R. WILKIB. President. HON. ROBERT JAFFRA
Wu. RAmsAv, of Bowland BLIAS RoOsasR J. E

Stow, Scotland PELEO HOWLAND SIR
Hon. RîcuÂunD Tuasu, Queb.c CAM
WM. HAMILTON MERamTT, M.»., St. Catharines W.

HEAD OFFICE TORO

1O. R. WILKIE. E. HAY,
General Manager. Asat. General Manager.

Ainherstburg
Belwood
Bolton
Brantford
Caledon Est
Cobalt
Cochrane
cottani
Elk Lakse
Essex
Fe rgUS

Brandon

Bulgonle 1
Broadview 1

Athabaska La
Banff Ca

BRAN4CHES
Province of Ontario

irovince of Manitoba
Portage la Prairie

OInce of Sask.tceu
elle North Battleford

Prince Albert
Province of Alberta
Imionton Red Oser
ethbrldge Rocky Mour
Ine. of Bitish Colui

Intfl

il CHAUTEUED BANKS
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The Bank of

BRITISH NORTH
AMERICA

JNCORPORATED BY ROYAL CHARTER

The Court of Directors hereby give
notice that an interim dividend, for
the five months ending 31st May
last, of forty shillings per share, letEs
bIcorne Tax, will be paid on the
4th day of October next, to the
Proprietors of Shares registered in
the Dominion of Canada.

The Divîdend will be payable at the
rate of exchange current on the 4th
day of October next to be fixed by
the Managers.

No transfer can, be malle between
the 201h inst. inclusive and the 3rd
prox. inclusive, as the books miust
be closed during that period.

By order of the Court,

A. G. WýALLIS,
- ~ Secretary.

No. 5 iuracecnurcni -Street,
London, E.C.

3 rd September, 1912.

IncorPorted lmS

lE BANK 01NQI

)F TORON4TO0aéa 000.0
DIRETOR-DUNAN est $8,000,049*

DIRECORS-DNCÂNCOULSON, President
ODiBRAM. Vice-Preaident J. HENfBR8ON.2ndVice-p,,gnident
atty Robert Reford Hon, C. S. Hyran P4lcholai Bawlf
;tone Jo~hn Maccdonald A. B. Gooderhamn F. S. Melghen
*HOW. Generat Manager T. A. BIRD, insPector

BRA14CI1ES Vibank
London Waterloo Wolseley

es <4 offices) Welland Yorkton
* Lyndhurat Wyoming QEE

miIlbrook
Milton BRITIS COLUMBIA Iloitreal
Newmarket Vancouver (U offices>

I Norwood. (2 offices) Masnev
O.vle Merritt Gaspe

Oil Springs New Westminster St. Lambert
Omemnee SASKATCHEWAN MANITOBA
Ottawa Brdenbur Winnipeg
Parry Sound Cliurchbride (2 ofcs
Penetanguishene Colonsay Benito

r Peterboro Blatow Cartwright
od PetrOlia Glenavon Pilot Mound
i! Porcu pire, Kennedy

Port Hope 1<ping Rossbura
tr Preston Langenburg Sa ie

St. Catharines Monttmartre Swan Rcer
'Sarnia M ortlach rnca

le Sheiburne - Pelly ALERTA
Stay~ner Preeceville Calgary

Subuy Springside Coronation
Thorbury Surmmerberry Lethbridge

Wallaceburg Stenen Mirror
Lo.ndon, England: The London CitY and idland Bankl fLmlted

)rk : National Bank of Commerce. Chicago: Pirst National Bamki
[à. iade on, the. best terons and remitted for on day of Payment

CHUTnE BAK

The Bank of Nova Scoliîa
Capital PaId Up oICO~RORÂTIRO Riev Fn$4,40#,Ott 1832$75,0

DIRECTORIS
J. Y. PA) zA.%r. President C»As. AncUiAL, Vice-Presjdent
G. S. CAa",IPBLL F.C"t MClaINNs J. WALTRa ALLISÔN
J. H.ý Pli.us~ N. il R . .Hsu

Mea" Office - Halifax, N.S.
Generai Manager'@ Office * - Toronto, Ont.

H.A. R' citAPioso., Grncral Manýiger. D). WA&i ma. Agnt. Oea. Manager.
Gt:o. SnaoC. 1). BCUNA~ . CN(ocsrn. inspectora.

BRANCHES-Nova Scotia
Amherst llix. Prhro Trenton (sub,. toAnnapoli, Royal Hol t.1PcrNwGagw
Antigoniah North lind River oHetert TruroGagw
Bridgzetown Kent,,le Stella rton Westvilie
Cann.ng Lieroo Sydney Whitney Pler
Dartmouth N-w Glasgow SyNdney Mline, Wind,,orD)igby- N .W Waterford Thrb Ur" <-; S t o Y armouthGlace Bay, North Sydney, NewI Glasgow)

Oxford
New Brunswick

Camipbellton Newcaatle St. John St, Stephen
Chathamn Port Elgin ,.Prince Wil. Sussex
Fredericion S;Ickvllle liami Street Woodstocc
Jacquet River St. Andrewa .. Charlotte
Moncton St. George Street

Prince Edward Isand
Charlottetown Suirad

Queb.c
Montre New Carlisle <eub. Plaspebiac Quebec
New Richmond to Paaueh;c> Port Dunel

Ontario
Arnprior f ngeraoll Toronto Toronrto
Barrir L.ondon ,KigtW . Queen
Bieiront NI ' riton 4. lor & St. Church
Brln OittaW Clarrns Wellanid
Braniford Peterborough .,BlIooa & Weaîton
H amilton Port Arthur sp.dina Wuo(datock
Harrletlvllle St. Ca tharinea . o

(S ut, to Bemn>t ao' ,Dundas St.
Manitoba Alberta

Wl'nnipeg f Calgary Eidmonton
Saskcatchewan

Regina Saskatoon Prince Albert
British Columila

Vancouver Vancouver Victoria
Cranville Street Hact.ng, Street

Newfoundland
Bonavista , Carbonear Harbor Crace Twltllngate
Burin Grand Biank St. JohnVs

West Indies
JAMAICA CURA PORTOC Rico

Black River Port Antonio Cienfuegos San Julaf
Kiingston Port Mania Havana,
Mandeville Sav-anna.la.Mar*
Montego B . y St. Ann'. Bay

United States
BOUTON..........R C. N%11uAama Manager.CHCmo..........W il, )A". j ......... ý ý......Manage,
NEW YORK Aoc;N(48 Wall It) W. CÀDra........ ........ Agent

CORRESPONDENTS
Great Brhtain

THa Lo.sooN JOINT STrOCK BeAsa Limi-TUD. ROYAL BANIK Or SCOTLAND
PFrnce-Civrnr LYONNAIjs, Germaay-»aaairnasR BAN'<

United States
NEw Yokic-B3anl, 0f Newv Yorkt, N.B3.A. BoSTONs-Mercrhant., National
Bank. CRIcxuo-l'rst Naitionail ank, PfilLADaL'tA-Pourth Street
Nvational Ba n k, IiAi-¶lmoSi-.Citi7.ena National Bankt. S FriANclcO-
Can.di2n Ra2ni Of CO mmerce. Masou-PatNational B.xnk.

Tii.a Bank enuellY eubnlta It. Uo1lIt anmd
statemu..t. t. latdepetndeait outai. audit.

Thne Standard-l Bank
of Canada

Fstablished 187 108 B3ranches
Capital <Authorixed byAct of Parliament> - - S$.000.000.00
capital Pald.up - . 2.000.000
Reserve Pond and tuadlvîded Profits

W. F. CowAN. President. PDRTO-1) iePeie .F Alleni,
W. Prnia . W%. Cowan. A. Langlota. T. H. -NCMilSim

HEAD OFFICE . TOIZONTO. 012.
0R0. P. SCHOLFIELD. <jeneral Manager,
J. S. LOUDON, Assistant General Manager.

BAVINGS BANK DEPARTMENT AT ALL BRANCHES

When in Lëndon cai on 74e Monetary
Times, Grand Trunk Buildi*ng, okpu I

iber 14, 1912.
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CHAR.TEREýD BANKS;

ESTABLISHED 1817

BANK 0F NEW SOUTH WALE
AUSTRALIA

PAID UP CAPITAL - - -- - - $15,000,000
RESERVE FUND - . - - $10,125,000
RESERVE LIABILITV 0F PROPRIETORS - - - - $15,000,000

$40, 125,000
AGGREGATE ASSETS, 3Otb SEPTEMBER, 1911 - - - $227,9349805
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET. i

GENItRAL MANAGER-J. RUSSELL FRENCH
332 BRANCHES AND AGENCIES iii the Australian States, New Zealand, Fiî and Papua (New Guinea>
The Bank collecta for and undertakes the Agency of Other Baniks and transaets every description of Australien Banking Business

THE QUEBEC ]BANK
Capital Authorized 85.00,00. Cpital Paid.up$2,0,000. Reserve Fd.Sl,250000
OzEaCTORS-John T. Rose, President. Vesey Boswell. Vic.4rsident.
Gaspard Lemoine. W. A. Muaith, Thos. McDougall, O G. 0. iet K.C.,

J. B. Aldred, R. Mac. D. Paterson, Peter Laing,
Head Office: QUEREs. General Manager's Office. MONTRI'AL.

BRANCHE&-. 1B. B3. STUVaNboN, General1 Manager.
Quanac St. Romuald MArNyos S:rassbutg

Black Lake Thetford Mines Winnipeg Swvift Current
cap de la MadeleîneThree Rivera sAsKATVKEWAXq Young
Inverness Victoriavulle, Bulyea ALUBsmâLa Tuque Ville Marie Deozil AlixMantreal (3 offices) ONTARIO Govan BassanoMontmgny Hamilton Herschel CalgïaryQue= (5 offices) Ottawa Markinch CliveRock Island Pembroke Neville
Shswinigan Fallu Port McNicoll Pennsnt Baunis" COLUMBIA
Sherbrooke Sturgeon Fallu Rosetown Huntingdon
Staniold Thorold Saskatoon Vancouver
et. George Beauce Toronto Sovereign

Agents in the United States-Chase National Banke, New York,: Girard
National Ranke, Philadeîphia : National Shawniut Banik. Boston;, The Pirst
National Banke of Chicago, Chicago ; Pirit National Banke, Minneapolis;
National Banik of Commerce, Seattle. Agents in Great l3ritain-Banie o!
Beotiand, London. Agents in Prance-Credit Lyonnais, Paria.

Northern Crown Bank
I4EAD OFFICE - WOINI4IPEC

CaPitaI (tuthorlsed), $64000,OOO Capftal (Paud up), 9245,MO
DIRBCTQRS

PRasînaNT . Sir D. H. MeMillan, R.C.M.O.
Vica.-PIagaDENT - Capt. Wm. Robinson

Jas. H. Ashdown H. T. Chamrnpion Frederice Nation
Hon. 13. C. Cameron W. C. Leîatikow Sir R. P. Roblin, K.C.M.G.

BRANCHES IN WESTERN CANADA
ALBERTA

Cagar
Udmoton
High River
lrricana
Macleod
Red Deer
a. COLUMBIA
Asherof t
Central Park
Eburne
Lumby
New

Westmiînster
Peachland
Quesnel
Steveston
VANCOUV13R

Hastings St.
Granville St.
Mount Plussant

Victoria

MANITOBA
Arden
Beausejour
Bînscarth
Brandon,
Crandaîl
Olenhoro
Isabella
La Riviere
Melta
Miniota
Pierson
pîpestone
Rathwell
St. Boniface
Somerset
Sperling
Stonewall
WINNIPEG

Portage Ave.
and Fort St.

Portage and
Sherbrooe

Main & Selkirke

BRANCHES IN
ONTARIO lnglewood

Bath Inwood
Bracebridge Kingston
Brocieville Mallorytown
B3urford Napanee
Cheltenhani Odessa
Comber 0'rAwA
Enterprise Sparks St.
Florence Rideau St.

Williamn and
Sherbrooke

SAS KAT.
CHEWAN4

Alanieda
Allan
Balcarrea
Bladworth
Broce
Dubuc
Dundurn
Duval
Banl Grey
Fleming
Poam Lake
Glen Bwen
Govan
Hanley
Harris
Holdfaut
Impêrial
Kinley
Langham

Leurs
Liberty
Lloy'dminster
Lociewood
Macoun
Manor
Maymont
Mloose Jaw
Nokomuis
Prince Albert
Qu'Appelle
Quil Laie
Regina
Rush Laie
saltcoats
Saskatoon
Sedley
sheho
Stornoway
Swift Current
Vernn
VIscount
Wolseley
Yorkton,

EASTERN CANADA
Wellington St Woodate-ie

Port Doyer
Scotland queue
Seeley's Bay Avîmer
Topou"r Papineauville

King St.
Agnes St.
Spadina Ave.

Woodbridge,

OFFICERS OF THE BANK
ail General Manager
arthy - Supt. Branches
ya - uipt. Eastern Branches
rts - Supt. B.C. Branchea

THiE BANKRC CEoi8
HEAD OFFICE:

8 -10 King Street West
TORONTO

Seven Offices in Toronto.
Branches and Connections throughout Ca

British and Foieign Correspondents in
principal cities of the world.

No. W4 JAMES MASON, General M;

The Molsons Bar
128th Dividend

The Shareholders of The Molsons B
are hereby notified that a Dividen<
TWO AND THREE-QUARTERS E
CEN T. (being at the rate of eleven
cent. per annum) upon the capital stock
been declared for the current quarter,
that the samne will be payable at the o
of the Bank, in Montreal, and at
Branches, on and after the

FIRST DAY 0F OCTOBER NE
to' Shareholders of record on x4th
tember, 1912.

THE ANNUAL GENERAL MEETI
of the Shareholders of the Banik wil]
held at its banking bouse, in this city
Monday, the 215t of October next, at t]
o'clock in the afternoon.

By the order of the Board,

JAMES ELLIOT,
General Mana

Montreal, 23rd August, 1912.



September 14, 1912. THE XONETARY TIMES

_ CHAIRTERED BANKS
-- Wl

-THE

ROYAL BAN K
0F CANADA

INCORPORATED 1869
WITH WHICII 18 UNITED

The Traders Rank of Canada
Capital Authorized.ý.........$ 25,000,000
Capital Psid up ............... 1,5ooooo
Reserve and Undivided Profits 12,500,000
Aggregate Assets ............. 175,000,000

Head Office, MONTREAL

Board of Direct.,'.:
H. S. HOLT, Esq., E. L. PEASE, Esqý,

Presiden t vice- Presi dent
Wiley Smith, Esq. Hon. D. NMackeen Jas. Redilloid, Esq.
G. R. Crowe, Eçq. D. K. Elliott, Esq. \V. H. Thorn-ie, Esq.
Hlughl Paton, Esq. T.J. Drummnond, Esql.\\Wm. Rob,,ttsott.,q.

A. J. Brown, K.C.

Officer .
E. L,. PEASE, General Manager; W. B. TORRAN CE,

Supt, of I;ranches- C. E. NEILL and F. J. SH1ERM'AN,
Assistant General Managers

S. STRATHY, Superviser of Ontario Branches.
C. A. CROSBIE, Superviser of British ColumbiaBrnh.
A. 1). Mc RAE, Superviser of Maritime Province Branches.
T.' R. WHiITLEY, Supervisor of Central Western Branches.
F. J. SHERMAN, Supervisor of Cuban Branches.

SBranches ln Canada.
125 ini Ontario and Quebec, 75 in Maritime Provinces,50 in Central Western Provinces, 40 ini British Columibia.

2 Branches In Newtouftdland
Branches In West Indles:

23 ini Cuba, Porto Rico and Dominican Republic, also

Bah amas
Nassau

Ba,'badels
Bridgetown

lamalca
Kingston

«reloldad
Port of Spain and San Fernando.

LONDON, Engt.,
Princes St., E.C.

NEWý YORK,
68 William St.

A GENERAL BANKING BUSINESS TRANSACTRO

LA BANQUE NATIONALE
FOONDED IN 1880

- *- - £ ntl É%0%0 à..i

ifeserve Fusid - Si, 400,Oo0.oo

Our systemn of Travellers' checks bas given
complete satisfaction to ail our patrons, as to
rapidity, security and ecanomny. The public lis
invited to take advantage of ils facilities.

Our office ini Paris (rue Boudreau, 7 Square
de 'Opera) ig found very convenient: for the Cana.
dian touriste in Europe.

Tran sfers of funds, collections, payne.nts, comn-
mercial credits in Europe, United States and
Canada, transacted at the lowest rate.

THE NATIONAL BANK 0F SCOTLAND
LIMITEZ)

loCO10rDOrated by Royal Charter and Act of Parliament. Psr.uns,,ao 1825
Capital Subscribed ... £500,00 825,04«O000
Paid up................... 1,000,00 60000
Uncalled .................. 400000 20,00,000
Reserve Fund .............. 950,000 4.750.000

Head Office « EDINBURGM
J. S. COCKRU RN. c,.neral Mainager. GEr, B P1. HART, Secretary

LOND)ON OFFIlCE 17 NICHOLAS LANlI, LOMBARD ST., B.C.JOHN :BtSN Maaer ALD S'M tfR. A9,istant ManagerThe asency of Culxonial und Forcign Bankas je undertaken, and the Accep-tan.cea of Cuatnmrr re1îd11ns 1n thL Culonie, doic,ld in London, artretired on terma whic;h %iII bc furne.,hed on appliatton.

]BANK 0IF OTTAWA
ESTABLISHED 1874

Capital Authorized - - $5,000,000
Capital Paid Up, Rest and Undivided Profits - $7,618,167

STERLING EXCHIANGE BOUGIIT AND SOLO
pest curfrent ratv% for Documnenîary Bills, re.igo heqes
Commnercial P'aper, rec. Mloney tran.smîtted, ahroad by Bank i
Dr ait or L'able Tr ansfer,

BANK 0F H-AMILTON
IEAU OFFICE, MAMWILTONý

capital PaId OP.ý«..... «........... .......... 128701O0
Roserve and LiadI'Ided Prefita ............ 3,54000111
TMOa Aguets........... .............. 44,000,000

DIR ECTO RB
IION. WILLIAM GISO, reident.

J, TURýNIULL,. Vice-ralt and GnrlManager.
C. A. BIrgc. Oro. ,Rutherford. W, A. Wood.

Col. theilon.J. Cedle . . C.. aton. Toronto.
BRANCHES

ONTARIO

lyt h
Brantford

', ast End
Burlington

DetlhiD)undakk
>u ndaR
)u novllle

Fordwich
F t. William
Oeurgetown

Bradwardine
Brandon
Carberry
Carman
I)unrea
hlm Creeki
PoxMwarren

Gorrie

Hagersill
Buarton St,
Dcerlng
Eiast End
Nurth End
West Eind

Jarvis
Listowel
Lucknow
Mlidland
Miltun
Mîlverton
Miltchel

MAI
Gladetone
Haniiota,
Kenton
l<illarney
Manhitou
Mather

8ASIKA
Aberdeen caron
Abernethy L>undurn
Bat1efor Esteva1n

Bell Pline Francis
Brownlee Grand Coule.
Carievale tjrenfell

Heward
ALBERTA

Brant Nanton
Carmsangay Stavely
Cayley Taber
Champion Vulcan
Granula

Ncustadt
NewHa ur
Niagaria Paîl
Niagara Falls, S.
Oklcilç
Orangeville
Owecn Sound
Pýalmerîton
Parla
Port Arthue

ýor t Bîgzin
Port, Rowan
Princeton
Hîpley

WITOIIA
Mliami

MordJen
Pilot Mound
Roland
Roaebsnk
Snowflak*

rCHErWAN
Leslie
Loreburn
Maquils

Moose, Jaw
Mlortiach

BRITISHIArmstrong
Milmer
Port Hammond

Colasaoamr in GmaaaT BaiTVAIN
National Provincial Bank of Bnland. Ltd.

Coxauruum IN UNITED STATS
New Ycrk-Han"vr National Banik and F ..rth Naitionlal Banki. Bostonr-
International Truat Co. Buffalo-Marine National Bankt. Detroit-Old Detroit National Bank. Chicago - continental & commercial
National Banik and Fîrat Nat ional Bank. Philadelphie - Firot
National Bank. St. Louis -Third National Bankt & National Ban~k Of
Commer~ce. Kansas City-Nationlal Bankt 0f Commerce. San Franclac
'-Crociter National Bank. Pitt.bir - Mellon National Bank.
Mlnneapoia-security National Bank. Seattle,-Banit of <alîfornîa.

Collections effectied in ail parts of Canada promPtly and cheaply.

Selkirkt
Sinicoe
Southampo

Toronto
Queen &
- Spadina
Collage &

osaîIgtoti
Yoge E
ould

Bathurst E
Arthur

West Toronto
Winghamn
Wroxcter

Stonewali
Swan Laite
Treherne
Winkler
Winnipeg

'Norwood
Princes, St.

0sage
Redvera
Rouleau
Saskatoon
Tu.furd
Tyvan

COLUMBIA
Salmon Arm
vancouver
B. Vancouvyer
N. Vancouver
8. Vancouver
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I LL__-___ CHARTERED BANKS

The Morchants' Bank
,Capitllp&I-up O F CA NADOA Roelrvo Flunds

49,0Oo,000 BSTAELialiO lu lut ,458,878

HEAD OFFICE, MONTREAL

BOARD OF DIREOTORS:
Sig H. MONTAC,U ALLAN, Pre,iden. 1<. W. BLACKWELL.Vîce-Preaideflt
JONATHAN HODGSON T. LONG ALEX. BARNET F. ORR LEWIS

A. A. ALLAN C. C.BALLANTYNE
E. F. HEBDEN, Gcn. Manager.

T. B. MERRETT, Supt. of Branches and Chief IriSP'r
GEO. MUNRO, WVestern Superintendent.

INSPECTION STAFF:
Inspector-J. J. GALLOWAY w. A. MELDRUM

A. C. PATERSON J. B. DONNELLY
Assistant Inspectors-T, A. MCI<Ay C. E. BARTHE

P. X. HAHN W. S. BRAGG

BRANCHES AND ACENCIES:
ONdTARIO

Acton RigIn Ingersoil Oak-ville
Alivineton alors Iincardlnt Orillia
Atlions Pinch Kingston Ottawa
Belleville Part William Lancaster Owen, Sound
Berlin Gaît Lansdowne Parkdal,
Bothwell Gananoque Lesémington Perth

Brmtn Georgetown Little Current Prescott
Brntor lencoe London Preston

Chathamn Oort Bay Lucpn Boni row
Ghatswortil Oranton Mariedale Stratiord
OhefflaI Guelph Meaford et. Buge»i
Orseinore Hamilton Mlldmay et. George
Delta Hanover Mitchell St. Thomas
Eglanvifle Hespeler Napanee, Tara

Queue
94ontrtai, Head Office: St. James St. ISeiuharnole

1255 St. Catherine Sit. a. Lachine
M2 St. Catherine St. W. Qupelec

188 St. Lawrence Blvrd, St. Sauveur
SlmS St. Lawrence Blvrd. Rigaud

472 Centre St. Shawville

NOVA
Bafi

ALBERTA
Lome Coronation kisay Muason
Brooks Daan Kila un NwNra

0Sg517 Deburne Laconibs Okotoks
, dSt. B. Ederta Leduc 01ds

Oamrose Edonn Lethbrldge Pîncher Statn,Daetaire .Nniy YAV. Mannvile Red De"r
Castor Bd.o Medicine Hat Sedgewîck

Hughenden Stettier
MANITOBA

Brandon Hartney Napînka Portag
Carberr Macgregor Neepawa la*Pafri
Siadut Morris Oake Lae Russell

Thagnesviîîe
Tilbury
Toronto

ParU't St.
Dundas St.

Wialieerton
walkiervîlle
Wailaceburg
Wattord
We st Le
Westport
Wheatley
Windsor
Yarker

Sherbrooke
Ste. Agathe des

Mont*
St. Jeronme
St. Johns

SCOTIA
lien

stromae
Tofleld
Trochu
VegrerîIe*

Wani ght
Walsh
Wetaskiwin

souris
4Winnipeg

'Banner.

SASKATCHEWAN *NITISN OOWUIA
Antier (ilaeOxbow Cliilllwack Sidney
Arcole Klsb.ey Raillea nîko VictoriaBattleford Maple Créit Saskatoon Vancouver Nanaimo
Garnduff Mmlville Uit Ha.tingasst.
Frobisher Moose Jaw Whitewood Ns*w Westmaitelt
alnaboroiugb

SUB-AENCIES-Onarij- Addiaon, Desboro. Pranievilîs, London
South, Lyndhurst, Muirkirk, Ne*wbury, williamatown. Qucbec'-Bury, St.Jovîte. Ma11ni10ba-Austin, Griswold, Sidney. Alberta- i. Valley,. Botha,
Chauvin, Donalda, Rumaey. Ryley.

NuW Ya Aoasov-es and es Wall Street.
Basais. M GSSAT BRiTAI-The London Jont Stock Bank. Llmited.

TOtOwrO BîRANCN-A. B. PATBRSON, Manage..

Thne ]Bank of Vancouver
Head Office tVANCOUVER, British Columbia

AUTHORIZED CAPITAL $2.000»00. SUBSCRIBBD CAPITAL 01.169.910
PAID-UP CAPITAL *825.00

D)IRELCTORS-
R. P. MeLENNAN, Esg, President; L. W, SHATFORD. Eso., M.L.A.,
Vice-President; HoN. T. W. PATERSON. Eso.; J. A. HARVEY, Eso., K.C.:
Jl. A. MITCHELL, Esu.; E. H. HBAPS, Ee*.; M. B. CARLIN. Eso.; A.
ISTEL, Eau.; C. S. DOUGLAS, Eau.

A Generai Bonttine @usines* transaoted.
L. W. SHATPORD, Generai Manager.

I ken in London ca/i On The Monelary
imes, Grand Trunk Buidng, Cocksftur Si.

TH1E STERLING BANK(
I 0F CANADA

It is the aim- of the manage-
ment of the Sterling Bank to
make every depositor welcome
and to give the best possible
attention to bis financial affairs.

Head Office:
King and Bay.Streets, Toronto

Toronto Branches.
Adelaide and Simcoe Streeta Broadvîew and Wîlton Avenu
Queen St. and Jameson Ave. Dundas and Racla, Streets
Collage and Glace Streets; Wîlton Ave. and Parliament

Yonge and Carlton Sts.

THE BANK 0F NEW BRUNSM
HF-AD OFFICE - ST. JOHN, N.B.

>Capital <paid-up> 1.),0,00. Reat and Undivided Profits over*

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

R. B. KESSEN, General IV

ESTABLISHED 1865

Union Bank of Canai
Head Office -WINNIPEG

Paid-up Capital - - - - $ 500
Reserve and Undivided Profits - $ 3,17,
Total Assets (over) - - - $63ooi

BOARD 0F DIRECTORS
HON. JOHN SHARPLES - Honorary Preside
JOHN GALT, Esq. - - President
WILLIAM PRICE, Esq. . Vice-Presiîdent
R. T. RILEY, Esq. - - Vice-President
W. R. Allani, Esq. S. Haas, Esq.
S. Barker, Esq., M. P. F. E. Kenaston, Es
M. Bull, Esq. G. P. Reid, Esq.
Lieut. -Colonel John Carson W. Shaw, Esq.
E. L. Drewry, Esq. G. H. Thomson, Es
E. E. A. DuVernet, Esq., K.C.

G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General.Manager
F. W. S. CRISPO, Superintendent of Branches ai

Chief Inspectot

London, Eng., Branch, 51 Threadneedle Street, E.1
F. W. ASHE, Manager

T HiE Bank, having over 260 Branches in Canada, e
ing from Halifax to Prince Rupert, offers ex
facilities for the transaction of every descript

Banking business. It haa Correspondents in ail. ci,
importance throughout Canada, theUnitecd States, the
Kingdoni. the Continent of Europe, and the British ce

Collections made in ail parts of the Dominion andi
proniptly remitted at lowest rates Of cachange. Let
Credit and Travellers Cheques iasued available in ail p
the world.

NEW URUNSWlCK
Et. John
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CHARTEREDBAK
LLOVDS BANK L IMITED.II

Subscribed Capital, £269304,200.
Paid up Capital, £.4,208,672. Reserve Fund, £2,900,000.__

HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C.
Deposit and Ourrent Accounts (Slst December, 1911> ) £84,658,627
Cash inhand, at cali, and at short notice $y- - 21,584,121BMis of Exchange si , 10,810,515
Inventmente - , 11,052,467
Advances and other Secu ratios - ,- -46,305,978

THIS B3ANK HAS OVER 600 OFFICES IN ENGLAND AND WALES.
Colonial and Foreign Dàeparrmnt: '60, Lombard Street, E.0.

PARIS AUXILIARY: L.LOYDS BANK (FRtANtCE) ILIMITED, 19, RUE SCRIBE.
Lonclon Aigoncy of the IMPERIAL SAMU< OF CANADA.

THE THIE METROPOLITAN BANKWeyburn Securiy BankCapital Paidi Up - . . .. $I,000.000-00im"yur euiReserve Fund 1. . . .1250,000.00WW%0y Ba kUndivided Profits . .. . . 188.04e68HEAD OFICE, WBYBVRN, SASKATCHEWAN fleed Office ÏOROP4TO
Capiaul Amthrlzed $1,000,000 S.J. MOORE. Premident W. M) RtOSS, Gentral Manager

Branches in Saskatchewan et A <erie,,ersl kiuîg Besiness Trentacted
Weybuirn, YeIIow Grasse McTaggrt tHaibrite, Mdle,

Orffl Colgate, Pagman, Radville and Leevle
A General Banking Business Transacted. Wheci n , ondon cal/on llie Monetary Times,j

0H . POWELL. Generai manater Grand Trunk Buz1dingý, Cocksftur Strel

Revised Edition Now Ready

"Capital Invest-ments
'n Canada"

By FRED. W. FIELD

PrIce $2.50 Postpaid

PUBLISHED BY

THE MONETARY TIMES, 62 Church Street,%TorontO

September 14, 1912.
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INVESTMENTr AND LOAN COMPANIEES

Send for our- Bookie
"&FIRST MORTGAGE INV ESTMENTS
IN BRITISH COLUMBIA, CANADA

This booklet tells about our guaranteed 6% Mortgages and
other forma of sound First Mortgage SecurÎties in British
Columbia. It is a book for the conservative investor.

ISLAND INVESTMENT COMPANY, LTI)
Head Offie:s Refereneces 41Hoe Stret, VOfVfR B.C

VICTORIA, B.C. Merchants Bank of Canada. 43 andrStet NCO R,Enn.C

THE STANDARD LOAN
COM PANYD

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

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

Preaident - J. A. KAMMERER
Firat Vice.President and Gen. Manager: Second Vice-Preaident:

W. Sà. DINNICK, Toronto HUGH S. BRENNAN. Hamilton
DIRECTORS:-

RIOJ4T HON. LORD STRATHcoNA aNn MOUNT ROYAL, O.C.M.G.
DAVID RATZ R. H. GREENE
W. L. HORTON A. J. WILLIAMS

Head Office: Cor. Adelaide and Victoria Streets,TORONTO

TIRE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonlo Temple Building, London, Canada

Iflterest at 4 per cent. payable half.yearly
on Debentures

T. H. PUROOM, X.C., Preaident NATHAN.IBL MILLE. Manager

TUE TORONTO MORTGAGE COMPANY
0UANTERLY OIVIOEND

Notice ls hereby given that a dividend of one-and.three.qusrters percethîgat the rate of aeven Per cent. per annum. upon the paid-uPCapiîtl lSitocgk of this Company, has been declared for the current quarter.and that the same wjll be Payable on and aftet
TUESDAY, lat OCTOBER. 1912

to, Shareholdera of record on the books of the Company, at the closeof business on the l4th inst.
Sth Sptembr, 192 Hi order of the Board,5th epteber,1912WALTER GILLESPIE, Manager

London & Canadian Loan & A.gency Co., Ltd.'
EaTABaIBIICI 1873 M1 YONGE 9T. TORONTO

Paid-up Capital, $I,00.0 Reserve. $400.000» Asseta. $4.558.000
Debentures iaaued, one hundred dollars and upwarda. ont to five yeara.
4 par cent. Internât payable hali-yearly. These Debentures are au
Authorized Trustee Investment. Mottgage Loas made in Ontario, Mani.
toba and Saskatchewan.

W. WRDD. JaNE., Secretary. V. B. WADSWORTH, Manager

5~DEBENTURES 5%
For a liniited timne we will issue debentures beaxing

5% interest payable half-yearly.

The Donion PTrmanent Loan, CompsnY
12 King Street West. Toronto

HON. J. R. STRATTON, President F. M. HOLLANI). Gen. Manager

AN INVESTMENT
TRUST FUNDS,

SUITABLE

WIDOWS,

First Mortgage Coupon Bc
Bearing 5 % and payable half-yearly,

Secured hi' Firat Mortgage on Iniproved Parm or City Pruperi
in Trust. $3.tio of Security for everi' dollar invested. Rt %vili
Careful Inveator to write us about these. Sample Bond ud fui
ation on request.
Sterling Mortgagelnvestment Compon-5
800 Sterling Bank Bldg. .. WINNIPEG,

SaskIatchewan ?Mortgaie Corporu
HEAD Orpies: DARN<E BLOCK, REOiNvA, Sàsa.

DIRECTORATE:

J. P. BOLE, PRE'SIDENT
ROBERT SINTON, ViCE-PRESIDENT

A. E. WHITMORE, Regina THOS. WILKINSON, Regin
F. N. DARNCE, Regina HON. A. P'. MeNAB, Sask

J. A. ALLAN, Regina J. E. BRADSHAW, Princ
W. H. HUNTER, Regina G. E. TAYLOR, Moose

C. V. SMITH, MANAGER

M. ALDOUS Cable Address " MALLA." G. S.

Montague Aldous and L
501 & 503 Trust and Loan Building, WINNIPEG,

Real, Estate Investments
Membera Winnipeg Stock Exchange

Loanaplaced on giltedge securiti'. Banafide nves tmenta in real
bimiiproved orunimproved Winnipeg property'or farm lands, 1
experIencein Manîtoba landa. ProPertiea msnaged and rentsco

Bankers-Bank of Montreal

The Truste e Comipanyof Wigir
Head Office - 300 Nainon bIdg., mj

President - - Hon. D. C. Camere
Vice-Preaident - - - W. H. Cro
Managing Director - M. J. A. M. de la Gicla

.Directors.
Hugo Carstens N. T. MàcMih
Horace Chevrier E. J. MCMuI-I.
joseph Bernier, M. P. P. W- J. Bulman

Executors, Trustecs, Administrators, and Aue
Investors la Mortgages
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CANADA PERMANENT
Mortgage Corporation

QUARTE RLY DIVI DEND
Notice is hereby given that a Dividend of TWO and ONE-
QUARTER PER CENT. fur the current quarter, beîng ut
the rate of NINE PER CENT. PER ANNUM, on the paid up
cap ital Stock of this Corporation, has been declsred. and
that the same will be payable on and after TUESDAY.
TEE FIRST DAY 0F OCTOHER next. to Shareholders
of record at the close of business on the Fourteenth d..y
of September.

Bv order of the Board.
GEO. H. SMITH, Secretary.

Toronto. August 28th, 1912;

THE HURON AND ERIE
LOAN & SAVINGS GO.

Quarterly Dividend and Bonus

NOTICE IS HEREBY GIVEN that a dividend of two andone.half per cent. for the quarter endinif Septemtber 301h,1912, being at the rate of TEN PER CENT. PERK AN NULM,
uron the paid-up Capital Stock of this Company. and aliONUS OF ONII-UARTER 0F ONE PER CENT. thereon,have been declared and wiî be Payable at the Company's
offices in this city on and alter Tuesday, October 1, 1912,ta sbareholders of record, ut the close of business on

sc"mer 8. 112.By order of the Board.

London, August 26th, 1912. HUECOYMngr

British Crown Mortgage Company
of Canada

tFormerly The Manitoba Permanent Loan Co.)
800-802 Sterling Bank Building .. .. WINNIPEG

M'aONEY TO LOAN
ON IMPROVED FARM AND CITY PROPERTY

A Suitable Investment for Trust Funds.
The Conmpany has $3.00 of Security fer every dollar invested.

Eznquire about our STOCK as an investment.
President, Manailing Director.

Mrt. J. T. GORDON Mr. A. EOHLER BUTCHART
Pre. The Standard Trust Co.,
Dir. The Sterling Bank.

Secretary Treasurer, Mr. JOSEPH TAyLoR

FREE INFORMATION
-OF.

British Columbia
Through aur PublicltY Departmenît we give thorougbly reliableinformation of British Columbia, more particularly the Coast
section. If you want ta know about apportunities here foramat or large investatents, about the cimate, businesa con.ditions. walt to hear about New Westminster, Port Mann,Vancouver, Victoria or other Parts af the Cost, Write

PUBLICITY DEPARTMENT

TcPEOPLE'S TRUST COMPANY, Ltd.
NEW WESTMINSTER, B.C.-

NINE OFFI'CES IN4 B.C

The RELIANCE Loan and Savngs

84 KIng Street East - TORONTO
JAMES CIY N. H. STEVItS H. WADDINGTON C. R. HILL

President VIce-PIre,,dnt Manager Secretary
Permanent Capital, fully paid .. .. $ 788,950.00
Asacis ......... ............... 2,011,396.62

IDPPOSITS suhject ta cheque wlthdrswal. W. allow înterest ut 33%PýER CENT., coýmpounded quarterlîy on deposlts of ONE DOL.LAR anduipwards. DEPOSIT RECEIPTS lsuat 4%. DEBI3NTURESIssýued in amuts of 8100 and upwards for perioda ut & years wlthintereat:at 5; PERCET Pe,' snnum Payable half.yearly. (Couponsattachei> lo n ys Scan bc d eposited by mail.

GREDIT FONCIER F.C.
HE"D OFFICE, MONTREAL

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

$7,718,133.76 Over $32AOW,WO.W#ANon improved farm and
city property tlwMONEYT LUAetcren ae n

on favorable terras.etcuenras d
Corresponcdence and personal interviews invited.

Why Almost Two Hundred Corporations,
Firms or Private Persons Have

Invested In our Debentures
Because we have devised a forS of debenttre secured by
deposit of firat mortgages ta the arnount of 15o% w ith a truste
which gives practically absolute security. If intereated ini a
57. investment wholly devoid of dit. APPIY to

THE EMPIRE LOAN COMPANY
WIr4r4IPbEo CANADA

The Hamilton Provident and
Loan Society

-erv ~id Surplub Fonds .

D BNU Sissue(] for ONE OR MORE I,. it
payable hll- >e %nýry. Thîe Debentures of tlîis Society are alegal '. aetfor Trust Fonds. Corre.spondence invited.

Mead Offe. KIng Street. HAMILTON. Ont.A.T> EIrsdn C. VERRIE, Treasurer

THE ONTARIO LOAN
AND DEBENTURE CO.

DIVIDEND NO. 101
NO iC lHRB GIVEN THAT A QUAPTERLY

,fven Z! 1, pr'uent, for the thrçe mut -edlng Sep.
t Wbr 4, 19112 (1, ing St the rate o!r 8 pr cent. pur annum>.

b as ben Jlae upon tbc p.aid up, capital stock of thug
Compoy nd wîIIbe payable at the Company's offices,

LoJ., .C.anada a andfter October lst next, ta #bute-
hodeurs of reord o!feteia 14

[3)? trder o! tb. 14oard,
A. M. SMART. Manager.London, Canads. August 1111h, 11112.
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"WHAT TO DO
W ITH MONEY"P

is the name of our latest
bookiet. It tells about our
5 % Debentures.

If you have $100 or any
multiple thereof, you can
get interest at 5% per
annum, payable. every six
months, by buying deben-
tures. You cain get your
money back plus accrued
interest, by giving 90 days'

ntc, should an emer-
gency arise.

If you have $1.00 or more,
you ean get interest at 4%
per annuni, paid or credited
every 3 montbs, by deposit-
ing the money subject to
withdrawal by cheque. It is
profitable to do business
with us.

THE GREAT WEST
PERMANENT' LOAN

COMPANY
HEAD OFFICE:

43'6 Main St, Winnipeg
BRANCH OFFICES IN CANADA:

20 King St. West, Toronto
7 Pender St., Vanicouver
1016 Governmeflt St., V ictoria
807 centre st., Calgary
32 Jasper Ave. West, Edmnonton
1845 Scarth St., Regina

Morton, Bartling& Co.
BAN KERS

Paid-up Capital ... ... $15oooo

PRINCE AIBERI-
SAS KATCHIEWAN

Fonds invested for clients in guaranteed first mortgages on Prince Albert
City iniproved business and residential properties ta net the învestor

OI Ait mortgages covered by lire
INTREST PAYABLE insurance and protected by pro-7 % HA INT E A perty worth f rom two to four

times the amoynt of the mort-
gage, wîth lncreasing values.

We unde,-take tu make prompt remîttances of principal and interest
payments andi guarantee repayment of principal and interest.

Reference - ROYAL BANK OF CANADA, PRINCE ALBERT

Regina liwestmen
Inside Business Properties
Legitimate Residence Properties and acreage
Vendors' Agreements dîscounted to yield 10

and 12Y%
Fit-st Mortgages netting 7%
Bonds and Debentures.

McAra Bros. & Walla
FINANCIAL AGENTS

Establisheâ 188 by Peter McAra, Jr.

RF.GINA - . SASK.
Bankers: Canadian Bank of Commerce

SCOIT9 HILL & Ci
Western Canada
Investments

Farm Lanids, Acreage, Central Properi
Write for our List of Money-makers.

Agents Wanted 22 Canada Life Bi
at ail Eastern Points. Winnipeg, Man

REFERENCES: BANiK B. N. X~, WINNIPEG.

MO RT GA GES
We are in a position to place a large amount of money In
Pirst Mortgages on lmproved City and 1 armn prvperty.

First-class Security OnIy.
References: Canadian Bank af commerce,
Bradstreet's. or R. G. Dun & Company.

Correspondence solicited

Geddes & Sheffield
707A FIRST ST. E., CALGARY, ALBERTA, CANAD~A

The Capital
Investment Ci

01REGINA. SASK.,
Special Agents for Industriel Centre and Indui

Helghts. Busiest of Regina Sub.divisions..

W. also have some excellent values In PARLIAMFNT HEI
and inside Business Properties.

We can offer one of the best quarter.aections in thse uIaa.j
sub-division.

THOS. M. BItE, Mana5ger, WM. AI(TLIPF, Manage
1844 Scarth St., Regina. 6834 & 36 Somerset Block, WirPhone 2180. Phone main 178.
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TIRUSTCMPNE

- THE -

Toronto General
Trusts Corporation

EsTABLisHxD 1882.

Executors, Trustees, etc., etc.
HoR. FicàTHEtsToiq Ogila K.C., President

J. W. LAsNUIR, Managing Direto

Toronto ýOttswa Wlnnlpeg Saskatoon

BRITISH AMERICAN
TRUST CO., Limited
A. C FLUMERPELT. H. N. GALBR, W. L.. OI3RMAINB.President. Vice-President. Vice-Prer. and

Cen.% Marn.
Capîtal Pai up .... $2 50,000.00
Surplnus............ 100.000.00
Total Assets ........ 619.850.32

FImaci Agents
Iuveatmeut snd
Ineurance Brokera

EKecutorsand Trusteels
Depooiga RecIyd
Effattee Managed

Head Office: VANCOUvER, B.C. ICorrcspondrpIc,
Branch Office: Victoria, B.C. SolicIted

THEf ROYAL TRUST. COMPANY
HDAD OPPfCD. MfONTRDAL

Roe.rv Pond . . . .oDe

BOARD OP DIRDCTORS
RWWb Ho.. Lr4 ftmttcom 1u .MOTOXAA

IladWom"id eGýCJ.GýR. a. ANauaPaw.Id.tA BAuMo&RTKN
8hr Ed;;rd O@u*t@m Bart. c. 8. GORDON

VloePgOa.mt . B.GiRMMNMIELDS

TORONTO BRANGHMoac
Bak of Moatresi BIdl. Hon, R. M
yonge sud Que..n Strets. ,,, MAaou

Af. .i.. 'cjw SIRa T. G Snwonm. ILC.V.O.
UAN*u Ba W«. C. VA Houma. xclC.

ICORPORATED ffl

Head Office

H. S. 1101t, Pres.
Robt. Archer, Vice.Pres.
Sir W. 11. Aîtken, M. P.
J. E. Aldred
A. J. Brown, F.C.
Fayette Brown
Geo. Caverhill
N. Curry
Hon. R. Datudurand
Geo. E. Drummond

V. J. 'Hughes

-- MONTREAL

DIRECTORS:
T. J. Drummnond
F. P. Jones
Wm. MoIson Macpherson
C. E. Nejill
Hugh Paton
F. L. Pease
James Redmnond
F. W. Ross
W. B. Ross, K.C.
A. Haig Situa
- Manager

I

4

TU1E CROWN TRIJSIT Company
145 St. James Street, MONIREAL

ROBER WlEFlORD. Pr ,,adent WM. I GEI R. V',cePresident
Tenýr,dje ,e,,nvenu G: -.NL wot

G . G-Tlh-. rne ' hn F

LT l oicARS.oN Marnutng Dîreto

ÊNÊ=ppp-o-
'Nlý1wq %Ïw

>$1411.00 and uplWard., 10 ~fo
auxu~'înuuî I ~.r~t pid al Jhla rat'. f

whît~ odupriciala iaIIrat arc uriied

TORONTO
Moatrut Wlnlpeg Edmonon Sakaton Reil

Dominion Trust
Company, Limited
Head Office * VANCOUVER, B.C.

BRPA NCHES:-
Vanouer B..,VitoraB..,Nanarmo BL.,. New

WesmistrH. ., CagayAta,, egasask.,
Mouava, Qe., Lonoru Egland. An 3op, iegiuma.

Subscribed Capital ................. $2,40,OO0
Paîd-up Capital ............ ....... 1860
Reserve anud Uaîdivided Profits... $ 750,000

Acts as executor, trustee, guardian, transfer agent,
trustec for bond hiolders, agent for the invebtmnent offunds and ail other trust capacîties.
Loans money for clients on first mortgages on ÎM-
proved real estate in amnounts flot exceeding 5o% ofcon-
seltv valuations, nething the investor 6% to 7*%.
Deals ini Municipal and industrial debentures.

W. R. ARNOLD, Managing Director.

MERCANTILE
TRUST COMPANY 0F CANADA. LIMITELD
Capital: Authorized $1,OO0; subscrbed $U50100
HON. WILLIAM CIBSON, seao 8s. C. MACDONALD

preaidcnt n$e
BANt OF HAimiLToN BwoD - HAMILTON, ONT.

September 14, 1912.
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TIRUST COMPANIES

THE

Imperial Canadian
Trust Companiy

Subscribed Capital, $1,000,000
]BOARD 0F DIRECTORS.

President,
Catit. Wm. Robinson.

Vice-Presîden fa,
D. E. Sprague, Esq.; E. F. Hutchings. Esq.: Sir Gilbert Parker,
Bart., M.P., London, Ensland; Hon. D. C. Camneron, Lieut..Governor
Prov. of Manitoba.

Managing Director,
W. T. Alexander. Esq.

Directors.
E. D. Marti n, Esq.: D. R. Dingwaîl, Esqj. Stephen D. Lazier, Esq.:
Hon. A. C. Rutherford, M.P.P.. Edmonton; F. H. Alexander, Esq.;
E. L. Taylor, Esq., K.C.; James Short, Esq.. K.C., Calgary; R. T.
Eîliott, Esq., K.C., Victoria, B.C.; Thos. S. McPherson, Esq.,
Victoria, B.C.; Jonathan Rogers, Esg., Vancouver.

AUTHORIZEO TO ACT AS

Trusteei Executor, Ad ministrator,
Guardian and Receiver

HEAD OFFICE:

BANK 0F BRITISH NORTH AMERICA BLDG.,
436 MAIN STREET, WINNIPEG

l3ranches s Victoria, Vancouver, Calgary, Edmonton, Regina

The Saskatchewan
Investment and Trust Go.

INVUSTMENTS LOANS
We control 250,000 acres farming lands In Alberta and Saskatchewan

for sale on good terme
Ulstates lWaagd AdmllatratesTu..,e.

BRANcH OFFICEIS
Saskatchewan: London, England,

Lantgan, Outlook, Kinderoley 139 Canon Street, B.C.
Cable Addres: - shovesto. A.B.C. Code
HEAD OFFICE: SASKATOON, SASK.

BoAieu op DîseecTORS:
Prosîdent. Hon. Edward Coke; Vice-Preeident and Managing Direr.

toc, N. Gardner Bailgs, Eeg.; D. 0. Stephenson, Eeg.-; Barlof Clanwllîm,
Hon. Chartes Littieton; C. Keith Morris, Eeq.; A. J. Ademson, Eeg..
Pres'ident Wester Trust, Winnipeg; J. 0. Turiff, Beg., M.P.. EX-Cota.

masuione Dmon Lands, Ottawa; A, Sch*ffler. Eeg., Lanigan,
SeeR. Exctve Commttec-The Honorable Edward Coke, D. 0.
Stephenson, Eeg., N. G. Bogge. Eeg., C. "eth Morris, Eea.
Secretary, A. B. Venables.

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

THS 1). ROBINSON. C. W. N. KENNEDY,
President. Vice-President.

WESTERN MORTGAGE I NVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solîitd.

W. H. SPROULE, Manager.

The Sterling Trusts Corporation
HEAI) OFFICE: REGINA, SASKATCHEWAN.

Capital Authorized'
Capital Subscribed

DOMINION CHARTER, 1911

Place funds for investment in
the very heart of Canada'e rich-
est agricultural district on per-
sonally selected farta mortgage
seurities.

No boans exceed 40% of actual
valuation.

-$1,000,0

- 640,000

BOARD OP DIRECTORS
EDWARD BROWN,. - Preeldent

HOsOsÂnLe A. E. FôoosT
let Vîce-President

P. N. Norros.- 2nd Viîce.Presîdent
J. W. Scott
W. M. Martin, M. P.
Aleck Clark
Arthur H. Tasker
Edward P. Brockman
H. L. Johnson
C. F. Millar

Bankere: The Canadien Bank cf
Commerce.

Solicitors: Balfour, Martln,Casey
& Blair.

NOTICE 0F

CHANGE 0F NM
Notice is hereby given that with the
thority of the hegistrar of joint 'S
Companies of British Columbia, the r
of The Westminster Trust and
Deposit Co., Limi.ted, has been changq

WESTMINSTER TRIJ
LI1MI1T E D

J. J. JONES ... ... Managing Di;
Head Office: NEW WESTMINSTER,

THIE UNION TRUSTCO
Head Office and Safety Depoeit Vaults LIA

TEMPLE BUILDING - TORONTO
Branches: Winnipeg, Man.. 315 Portage Avenue

London, Eng.. 75 Lombard Street
Capital Paid up . 81.0.000 Reserve Fond . 7

Assets, Trust Fonds and REtates - $13,517,O11
Board of Directors-Charîes Magee. President. Hon. ElIiott o
eneon, E. E. A. DuVernet. X.C., Vice-Presidents-, Samuel 1
M.P.,' H. H. Beck. T. Willes Chitty, Henry P. Gooderhata,
Hon. Lord Hindlip, Charles H. Hoare, S. F. Lýazier. K.C., Ge(
May, J. H. McConnell. M.D.. J. M. McWhinney, Sir Geoi

Rose. H. -S Strathy.
Chartered Executor, Administrator, etc.

Agents for sale and management of estates.
4 percent. Interest paid ln Savings Department, sublec to cl

Money Loaned on Real Estate. Correspondence Invi
OBO. A. KINOSTON, J. M. McWHINNEY.

Assistant Manager. General N~

Place the collection of rentais and intereet in aur bande foi pront
thorough attention. Expert management of aIllestate matte~

TII TITLE & TRUST CG.,Co,. De y &Rlehmond SI...TORg
ÇInanol Agents. Exoeuters. Trustee.

London & British North Ame:
Company, Llmlted

With which la incorporated

MAHON, McFARLAND & PROCTER,
Financial and Insurance Agqents

MORTOAGE LOANS

543 Pender Street,
VANCOUVERZ, B. C.

Pinner's Hall,
Austin Fria,

LONDON,

Columbala Trust
E. H. HEAPS

Authorlzed Capital
Paid up
surplus -

Limited
President and General

Invemtments In Real Estate, Mortgages, Indi
Stocks, Bonds and Debentures, Timber 1.

Head Office :-44S Hastings St. W., Vancos,
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The Standard Trusts Co.
A Btrong Western Company

Hea*d OffIess:-K**my=xBuildiag. Poesue Avre. ~SmtWlnalpegBrancb Offices :-sktoon kdmoton Vancouver
J. T. Gordon, Preiitent (Pres. Gordon, ironSide & Pares Co., Ltd.)

8fr Wmn. Whyte, K.B.. Vice-President.
Authorlz*d Capital. #I,.00.00 Subscrîbed and PaRt op. lIff0,000.00Reser,.. Vind . M0,000.0 Trates Asse e0s - 6,000M.00

Estates administered and managed and ail busliesa of a trust
nature t ranuacted.

'fru. t funds invested. Witt forms suçpIe fie. As< for ourpamphlet. -Whst taon Trust COMPany?"
Consuiîationd and correspondence ïnvtted.

WM. HIARVEY. Manaine 01r.oiter

Canadian Guaranty Trust Company
Authorîzed Capital $1,000.000. Sub. Capital $M0,000

Head Office, Brandon, Mon,. Brandi Offce, Regin., Sak.
Executors, Administrators, Trustees.

Every classa of business of a flduciary nature transacted.
Guaranteed mortgage investments a specialty.

cORRESPONDENCE SOLiCITED.

JOHN R. LITTLE, Managing Director.

The Western Trust Co*
Head Offécre, WINNI4PEG si Brandi Offi1ce, RegIu.,Saak.
Authorlzed Capîtai .....~

Subsribe AL J.AnAimson. Prestdent
Pai-Up iM,~ HoN. R. P. ROsuaS, Vioe.presdant
Acta as Trustee, Administrator, Executor, Assignees,

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

of principal and interest, or ortherwise, on such termas as
snay be arranged.

Unidertakes the management and sale of Real Estate.
C.rrespondence invited.

AÇAI

W%.E ACT FOR YOU
As -'vutred -njr 1'îi' adminntIittnt and xuardiatn

" ad 1r. d- ds , 5ril1t f, r 1 nv,~mn ' t o e ro îrfur sin ,ngfnd. AiK, q for t)he :.]" Iii rIr.,I est .1r' coetonu rrnts"nd maa.cen f prorrt ILI.P'rndpai ai-d -n.r.t eu.iI.Int cd un mor:iieil smnt. iîrt

The. TruSts andi Guarantere Company
43-45 King St. West, TORONTO Lilflited

JAS. J. WARREN, Ersdet . il. STOCI(rOALII,Maje

British Columbia,
Timber

The illlull of~iaiiimpatrtial, reliable iniformation
regarding ai, - permucal Itchno iiber in Br itii CoIlmbia
bas, led tiis " comiany tir instali a deprientuner the
suipervision oif MNr. G. F. Gibson, dvldecuieyt
timber.

T he compalny act, solely asý agent, and will neitixer
purchase norl,,[ 'ell f-or9 it Nelf, conisequeiitly its recommenda.
tioni; are simpartial.

Special reporti by m'ot reiabliie cruisers, noting acceasi-
bility for loggillg, %îli be furnisbdcc with as littie delay as
careful exainiation will permit.

British Canadian Securities
Llmlted

Dominion Trust Building -VANCOUVER, B.G.

Paid.up Capital .. . $2501000

Offices : MONTRxAL, LoNDON (England) and various cities
in Western Canada

SECURITY 0F INVESTMENT GUARANTEED BY

DIA TRUST COMPANY, Ltd.
193 Hastings Street East, Vancouver, B. C.

Capital - . SA .W*
We are, in a position to, serve to the best advantage ai present and intending investors in British Columbia.

Correspondance solicited.
LEIGH B. FREEZE, President ARTHUR L- McARTHUR, Managing Directe, A. E. BLACK, First Vice-Presiden«rtM. A. BEACH, Second Vice-President W. E. ýWILSON, Director W. A. FREEZE, D)ireCtOrM. M. WRIGHT, Director J. D. GASS, Directesr W. Ht. ROWLING., Dîrector

Securily and Seven Per Cent
IN BRITISH COLUMBIA

We invite correspondence regarding first mortgages on improved properties in Victoria and Vancouver.This form of investment has been proven to be highly profitable, as much as 7% to 8% being earned onmoney invested in this manner. The precautions we use in selecting mortgages protreets our clients incvery way.
A Post Card will bring authentic information regarding first mortgage inrvestmnents in these two cities.Send one to-day.

CANADA WESu;'bT TRUSTi COMPA£-&NY LI-MITED.ili
H.sd Office-VICTORIA. B.C. Mercharrts 82-k ofcanada. Branch Ollice-VANCOUVIER, B.C.

Septernber 14, 1912.
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CHARTERED ACCOUNTANTS

CLARKSON & CROSSz$Q
CHARTEHED) ACCOUNTANTs, TRusTEES, RECEivERs, LiguiD)AToRs

Ontario Bank Chambers, 33 Scott Street, ToRONTO.

E. R. C. Clarksan, P.C.A. W. H. Cross. F.C.A.

Established 1864

Estsbllshed 1884

CLARKSON, CROSS &fMENZIES
Accountants, Auditars, Trustees

Menbers of the Dominion Association of Chartered Accaunitants

Toronto Bank of Toronto Chambers, Winnipeg Vancouver

Cable Address. Crehmo. Vancouver.

CREHAN, MOUAT & GO.
Chartered Accounitants sud Auditors

P.O. BOX 1182, VANCOUVER. B.C.
Powers of Attorney ta be issued ta M. J. CREHAN, P.C.A.

TRUSTRES and LIQUIDATORS
Correspondents: RUTHERFORD WILLIAMSON & CO.

86 Adelaide Street Bast, Toronto

A. A. M. DALE
Cbsrtoed Accountu

la Ivr St £nst. 1<0088 JAW, SA8L.

EDWARDS & ]RONAILD
Chartered Accountants

AUDITORS TRUSTEES LIQUIDATORS

3045-6 Northern Crown Bank Bldg.. WlauIpeg
Aloo at SASKATOON and MOOSE JAW

Gaosôs3 EDwAaDs W. SiDNEsy RONALD
TORONTO, VANCOUVER & CALOARY-EDWAItDS, MOItOAN4 a Co.

Edwards, -Mor gan & Go.
1CHARTERED ACCOUNTANTS

Iniperial Life l3ldg., 20 Victoria St TORONTO, Ont.
502 Maclean Block .. . . .CALGARY, Alta.
Dominion Trust Building .. VANCOUVER, B.C.

Oeorge Ediwardis, F.C.A. Arthur H. Bdwards, F.C.A.
W. Pomeroy Morgan Donald A. MeCannel

W. H. Thonipson
WINNIPEG and SASKATOON . DWARDS & RONALD

FALLS, CHAMBERS & GO.
A. F. FALLS, C.A. N. O. CHAMBERS. C.A. (Boat.)

CHARTERED ACCOUNTANTS

507 STANDARD BANK BLDG,ý TORONTo

A. F. FALLII, C.A..
CHÂTHAN, ONT. PHONE MAIN 7125

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA
312 Nanton Building . W1NNlPEG

AUDITS. INVESTIGATIONS- COST ACCOUNTINO

The Oldest Established Accountant Pirm în Saskatc

OLARWELL, WILSON & 4
(Successars ta Gamble, Gladwell & Co.)
CHARTERED ACCOUNTANTS

AUDITORS, LIQUIDATORS AND TRUST

Chas. V. (3Iadwell. C.A. Dominion'Trust Bt
F. J. Wilson, C.A.

offices at Weyburn and Swift Current.

A. W. GOLDIE Liquiats aH
IChartered Accaunt.ntend Audltog' municipal

JLate City Treasurer af Regina 1818 Sourth Sti

[IIEL*ELM ON100E &MACLA(
(Formerly Clarkson. Cross & HOUiwell)

CHREC CONrNSVNO

W. A. HENDERSON & COMPANY Ea

Chiartered AccolintanItsB
W. A. HENDERSON S. V. ROBERTS Me
il. D. REID A. B. GIBSON Le

412-41; Nanton Building, Portage AyenuIe, Wl
A. E. GIBSON. C.A. (Scotland>. Resident Partner. LE

Box 354 Moo80 JftW Audits Investigations

JE NKIN<S &HAR
Assignees, Ghartered Accoutita
Estate and Pire InauranCe Agents

1534 Toronto Street - - - 1
52 Canada Lire Building -

LAING, TURNER and Li
1901 snd 031Trust and Lean Ibuliding - WINNI

t. Ohatopod *Aeouutaat

0.8S. Lalnig. C.A. F. C.' S. Turneri C.A. W. D. L

Audit Invettentione Liquidation* and Ai

RonEnT MILLER, C.A., F.C.A. (Càs.). C.A. (Sc(

Cable "Accu racy, "Montresal. Telephone Main n

]ROBERT MIILLER&
Obartere< Aoo.untauta

Commercial a.nd Municipal Audits and.Invetii
Liquidationes and Insolvencies.

Quebec Banik Building

D. A. PENDER, C.A. ID. cool

£P. A. PEIR & C
Chartered Accountants. Auditors & L

Rooms 8<48 7 I1.fciOIs Banik Bidg. - Winc

IGEO.

I
t
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IlCHARTERED CONNT

Royal Daaak slIung - - WliNhipte j

IJOHN~ B. WATSON Chartee-d Aceo..tst and A.ditor.
Calgar,' Ale Liquidations, 1nvestIg*tions, Audits.

Auditor ta the City of Calgary' Reference. Banik of B-N.A.. Calgary'

HARRY J. WELGH
CHARTERED ACCOUNTANT

Auwrs 1 INVESTIGATIONS I COar ANt GPIR,%L SYSTital

43 King Street W. -Toronto

Why flot have

RATS our name here ?
RTSCHEERFULLY ON REQUEST

Rutherford Williamson & Go.
Chartered Accounitants Truetees and Liquldatora

86 Adelalde Street East, Toronto
COitRSPO\ENTSCable Addres-"W1LLCO."

CREHAN, MOUAT & CO.* Vancouve. B.C.

REVISEI) EDITION NOW READY

"Capital lnvestments in Canada"

Pruce $2.50 post pe[d
The Monetary limes Printing Co., Toronto, Ont.

DARISTRSAND SOICITORSI

W~ A.VIX,. OOW. 84#LS L""I. aum OOLC#.

Genersl THE CANADIAN BANK OF COMMENIRCE:,
Solilitor% for THE NATIONAL TRUST CORPIIANY, Erg., Erc,

BARRISTERS SOLICITdRs rîOTARIES

Blcknell, Bain, Strathy & MacKelcan
James Bicknelî. K.C.. Alfred Bickntell, James W. Bain. 1< C, 0. B.

stratiy. Fred. R. MacKelcan, M. L. Gordon. T. w. Lawsot.
Cable Addrets. "BiceneIl. Toronto.-

Codes, Bentiey's Phrase. A.B.C.. 5th Edition and Western Union,
9eê Floor, Lumsden BIdg. -Toronto, Can.

W. F. DU N N J. EDWARD CALDWELL.
ALISTAiR FRASER

Caldwell, Dunn & Fraser
Barristers, Solicirors, Notarles

Offices - 1, 2, 3, DOMINION BANK BUILDING
MOOSE JAW, SÂSIC.

CONYBEARE, CHUCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LBTHBRIDGE, ALBERTA
Solicitors for Bank of Mentreal, Alberta Railway

and IriHgation Co., etc.
Imetments oit First Mortgyages at 8 % speciaily

1 1attended taý.

Loughccdt Bennictt McLaws & Co.
CALGARY, ALTA.

BARRISTKRS, SOLICITORS AND NOTARIES
Soiiosfor:

The Batik of MnrlThv Ciiiiidîan Piiiik of Comnmerce,
The Mlerch&nuil lialk of Caniada, 'l'le Bank OC Nova
Scotia, 'l'li Roya;l lank (if Canatda, Tho Canada Lille
Insur-ance çoi1pjAny, 'l ù Grrat i a Life Illsurance Co.,
l'li Hutdsoni's liay Cm. The MasylarsCo., Lîmited.

E. S. McQUAID, 11RSTR
EDMONTON .. ALI3E"RTA

fThe Prudential Trust Ca- Ltd.BOLICITOR The Rellance Loat ,nd Savîngs Compa.ny
);OR TIhc Colonial Investrment and Losti Cimpany,I.The MOutual L.fe Assurance Compjany. Etc.

Mioncy- in% eated for clients oit firt .claiss farm11 and city. property.

ARTHUR J. B. MELLISH Barrlater,Sollcltor

CorerMotigean Minstro:ts - VANcouvex

PAwcET 0. TàYLOîU J. Roy COLWlL

TAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOB3A
;0oilctOrs fOr the Creat-WesRt Life Assurance Co.,
Thi ercat Bank cif Cajnada. The. B.C. Per¶DanIent LoAn CO-

Wken in ýLondôn cali on The MoneltyITimecs, Grand Trunk Buildi'ng, Cockspur St.

'I

1
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COMMUNIT'Y ADVEIRTISING-i

deliberate Expert Investigation of th
recommendations of every important Western

individi
Point,

The Quaker Oats C.
Recently decided to locate its SOLE
WESTERN CANADIAN PLANT at

SASKATOON,
This means that SASKATOON has been endorsed as an Exceptionally Favorat

Industriel Centre by the Greatest Concern of its kind în>the world.

To find SASKATOON, merely place the finger upon the centre of any niap of Westc
Canada,-just where ail the railways meet.

Last Spring, wîthin FOJJR.AND-A-HALF DAYS, the Citizens of Saskatoon subscribed 01
MILLION DOLLARS ($i,ooo,oo) toward their INDUSTRIAL LEAGUE organized to encourage
location of suitable Manufacturing Concerns, to which end the City of Saskatoon is also prepared to gr
generous concessions. FOR ALL INFORMATION kindly communicate v~

The Commîssioner, Board of Trade « SASKATOON,,

REGINA
(CAPITAL 0F SASKATCHEWAN)

la the Richest end mont Progressive CIty ln Canada

Bank Clearings............ 1911. ..$73,032,089
46 .4 (lot 4 nionthe) 1912 ... 32,863,642

Building Permît..... ........ 1911 ... 5,089,340
(Eatimated> 1912... 8,000,000

REGINA ie the recognized FInancial and
Industrial Centre of the Middle West.

REGINA, the Great Railway ani Manu-
facturlng City, offers many opportunities
to the Investor.

REGINA is the Centre of the Rîchest
Wheat Producing Ares in the World.

Enquiries fron 'Business Men will be Explicitly
and Cheerfully replied to by

L. T. McDONALD
Commtissiofler ani Sec.-Treasurer Board of Trade

.R E GI1N A

I

There is no 'Bo
at: Moose Ja'v

YET

MOOSE JA
is the Fastest Growing Oit
in the, Prairie Provincc

THE REASON IS PLAIN.
MOOSE JAW is the Industrial and Raîlway Cent
province of Saskatchewan, and is THE HEA1R
greatest wheat growing area in North America.

Statistics, Literature, etc., glady
supplied to ail interested parties by

H. G. COLEMAN, Secretary the Boardo
Write TO-DAY and state whoee y=u saw this advert

t
il

After very

à

Volum
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ICOMMUNITýyADVERTISING C-I-111-.J

B RANDON
MANITOBA

The Distributing City
of Western Canada

The best location for wholesale
h ou s es and fa cto ries

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

For information, address

The Industrial COMMissioner
BRANDON, MAN.

II EGAL 'NOTICEj

PUBLIC Notice is lsereby gliven that undler tlie irirf part of cliapter 7'g
of thé Reviscd Statutes of Canada, îpoe, kecan as "Thse Cotapanle,Act," letILter, patent have bee issued uadet tlie Scal of tlie Sieere:ar cfState of Canada, bearing date theic ,tl day cf August, 1912, incorporatlngAMzrcd Blcknell, Gérard Brackeeridge Strathy ýand Hlarold 1Ernest 31eKîtricli,.Ollcito 3; William Hamilton, Walter and John Fraser MacGregor, aceont.ats; Gecorge Whitaker Morley, lave student, and William Robert Andcrnnlaw clerk, ail cf fthc city cf Toronto# in fthc Province of Ontario, for fthcfollowing purposes, viz. :-<a> Tc carry on thse business of pulp and paipermacasfc tsrcrs, importers and dealers# and to manufacture, prepare, import,boy, ae li and denai In Pulp wccd, wood pulp, cither meelianicalîy orcheaically prepared, and printicg, sviti..g and ail) otiser Mid aic papes' andi.11 otites articles incident te thse manufacture of pulp andi Paper andi articlesin tie malting cf whicli wood, wood puLIp or paper foril constituent parts;(b> To mnusfacture, boy, seli, déai in, prepare for markct and otbcrwlue

Ispose cf timber, lumber, logs and othe products cf the forcit, andi taacquire, boy, scil tnd délai in timber lands and timlicr limita andti n ast.ing timber and riglits or licenses lielti by persans ta eut or remove socatlmber, andi to acquire andi demi in timber andi legs andi manufactusre antidea1inl lumber, tics, latlis, shingles and altie wood products andin easc.tracts, essee and by-products thereof and ail articles cf whicli timlietor wood usay form a constituent part; (c) To maeufactuîre, buy, scii, dis.tribut andi supply liglit, bécat, wmter and power, provideti, liowever, tiratSay sale, distribution or transmission cf clectrie, pnieurnatlc or otiier poweror force or gai for the purpose of liglif. béat or power. bcyond thse lan d.of ltse eompany, shahl bc subjeet fo local and municipal rcgulations in thutbeIhf; (d)> Toa acquire, owc andi operate ciflier by steam, éjectait: or ailirrpower, tramw-ay and railway sidings on or over lansds ovîset or controlletiby thse compaey or over landis adjacent te tlic landis cf fthe Company wiflith~e corment cf tise owner or liolder thereof; (c) To carry on an' atiierbu, ines3, whetiscr manufacturing or otherwise, visicli may semr ta flic Coin-pay capable of being coeveniently carried oit ini connectjon vits flic coin-paay's business or calculateti dIrectîs' or iedirecdy te cuisanee flie salue ofor sTner profitable aey cf thse compaey's properties or righits; (f) Toacquire, constrac:; cary on, irnprove, operate, mainit", develop or mn
warehonses, elevators, wharves, steamlsoats andi vessels, (g) To acquis'. ai]or any part of thse as sets and assume ail or mey part of thse liabilities ofpuy corporation, firin or persan, and ta Issue in payment or part payaienttIsarefor or for any property, rightfs or casements whichi may lie acquiretihy or for services rendered f0 or work doue for tise compatis or la or to.wars'd tise pas'nsnt or satisfaction cf delits or liabulities cf or assumeti byth comparly, paid-up shares or bonds, delieteres, debeeture stock or thIessecurides3 of tise company; (li) To seli, leaseà turc f0 accourt or other.wise dispose of tise viole or ans' lrancli or Part of thse business, nndertak.,nt, properts', liaisulties anti franchises of flic compans' te ans' otiter
persa or compans', for sucli consÎderafion as flhe compans' nsy thinl fitand ia particular for sisaries, debentures or securities of ans' eaipasy, ba,-

Winnipeg waRts ManutactlrErs--Cptaiîss-&Bad Lini Moi
V're,et cub Ird oney.aîgavuîgsi h worldi to-day.lfig Iwn mre for mxufctrs t ~t f-pv power and hitaCi.Slnî itsaalbevre raw materlil lowv taxation-

flldfo iveî ntfo a nd or sCaIl c.îpîtaI.

HANI) IL N ILS A tT LIRT ATU-l

CHAS. F. ROLAND. Commissioner,
Wînipc Inostlalureau. ipM Canada.

TO MEAT PACKERS, CAPITALISTS
AND OTHERS

Spllndid op>eninlg -n Southe1r Aibef ta for ment paking anld cold atorageIlan ot . Caîtle îopysalmte CSvnty-llve thou-and t0 lîundred
%1,sndhg ornake h' -s , 'ar. OI Tlouar tis alfalfa lotd asep onmarli . ne t îtradSrn. I n1vcte ri-te

J. L. MJANWARII4G. seor.tarie, Board of Tend*

LETHBRIDGE
"The coal city in a oeixed farmIng county"I
population. 1006- .. 2.313 le911.10.072

Ams.unnt,1906081.6131,000 1911 finci. llxmnp.>81S634.744

Manual of DTO
Canadian Banklng Hl

Thç clearest. niosf t e hc on the liranch fusait
sYbt"cm veU r I e 1o 1--l 1- to anY country - $2.50

Poiblmhcd b>' the Monctary Timnes. church St., Toronto

,,g ýtcin isia eiloen fr i nnpany <(i) To apply for, purcliase

licenscs, ~ ~ Mn _Oesîe "u Iehkc ern a !y exluive or non-exelusîve

sectonproeisor ira lsih my seni apale'f 'liina used for any
cf Isepuposs o tse ompcy orthescui~itof aI hlcl May sc

cXIcated drtî'Ir idrcl 0nfî flIc onpans, andi te use,
exercie, drelop o gran licentse ý >Irepctf l rierwlee tur, ta lae-

coun tle popctyrîgosor nfomaton O aqoicd;(j> Ta subscrîbe for.
purlise tkeii exhasg o olir"i"eaqie take mcd hld bonds de

bentresor ohersecuitîs ofans~ih..r "rpoat ncd te selI or ailier-
misedisoseof isars, toc, dbetres bods.andotluer obligations of

aîynle omayhaigobet îia i tîl rin Part to tlic objectscf isu copas7 o c~rryng n ay bsinss aplable Of being conducteti
au ~ ~ " asdrcl r nictytehni IiscnpcetwltIistandicg tlie

p!roviions ofI sectiont ' n tsesad cf anti t, vote ail shares sa hcît

tltrougLiý sncb agent oraetsanlsîecos ay appoint ; (k) To enterintoparnrruiipor as arangînrt fo slarin prfits unof Interests,
ooperafi r o, jon detrrcpoa Oncu so or Ofliervise vifli ans'

pne or opasrarngooreaet in "'sY business or transaction
whils iss cmpey atisricd ary on or enlgatge in or ni bus-

nis r trsatio capbl ofbigc tdse as directly or lndlrettly
te enf~ttiis omty, ted ru letnosf, guaraetee tlie contracta of

~r heie aîI. ac-an pneo ocpnmd te taire or otherwise
acqure Iars md scurtie cfanysud cospas',and ta self, bldt. r.e

.sîu d ttîiritio gaaîe or othlerivise dem] wiîl flic same,; M1 To
dcselop cd, urc te aount any Ilnid arqisireti by the Company or ln whleli

tai neetmdin patclr ylynotat raing tise saine for
bid i ni purpses -idfuîig aleigduln estecorating, an.

fainng, iftng u t_ im 'vid luildings nd cOnveciences and lis plant-
in , si cgrr a i n i ngr, , f r m11 c ntka i g l e ti cg o n b u ild in g le as e o r '
bildingageeen at K, s dan inoces' to mnd entrrng loto contracta
anti angem ts of't alkinds sith liidr, tnant, andi otliers: (Ms) Tolenti ~ ~ M" mous tdcsoesat otisers haigdealings witli theC cosapans' andi

f0 naante isepeformance Of lontratf s y any sch persoas; <a) Tcinscî mcrol wt Iemncsa iecupn'ctimîeîfl rcquircd
leIt scin ta'm a rnifne te fim, mas lie detes'mlîsd; <o) To di'
trIbule peciez orolerv, as m, r eso - ,leId, nas aset f flic com'

pas ,an ,nf nmnirrs and part icularîs' thsa htarem, bond%. debentureilor otiser -,- ' iie aiO ans' Of lir rompains formeti tn tace, over thse whOleor ans part cf tise .11sef or liab'ilitics of fui, rohipasis; (P) To enter imitaan' rrageef w1itII ns' gocnssor autisorities, supreme, municipal,
local or nt""""'i lIat mna'y srem ,ndui,,is t. tise romfsasis" olsjects, osr

aIns of tflse-nitd' t', obtain froc, ms sueis gosernsnen oruiorits' ans'
right5f sP"rivils ad cOnessions selsie tihe compans't nias' titlnk it de.sirable te ob'tain, and te, carry out, exercisean~d compl>r witis an' suchs ar-

(Continued on paZe i.
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MISCELILAN.EOU S

MURRAY'S INTEREST' TABLI
$1 Te mst alubleRATES 2X~% T08% AT3ý% RATES,

The ostvalubleON $1.00 TO $10,000.00 ON -EVERY Price $ 10.00j financial book. PAGE FROM 1 DAY TO 368

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

COLLECTION S
Our system gels the moncy. If It lais, no charge

The Saskatoon Mercantile Agency
C. J. FOX, MANAGIER

Telephone 6M5

SASKATOON
P.O. Box lu5

- - - SULk

TRAVELERS' EDIT IONS

CANADA REFERENCE 1
SUBSCRIBERS are reminded ofthe july issue.
for wbole or part Books will receive prompt at

Letters of introduction supplied tc, bona fide trayeli,
sentatives of our subscribers without additional

THE MERCANTILE AGENCY :R. G. DI

L. COFFE'E & CO.
GRAIN MERCHANTS

THOMAS FLYNN B.tablished 18 Board of Trade Building,
Toronto, Ontario

MILNESP
LACKAWANNACOAL

H IGHEST GRADE 0F

A NT H RA CIT E
The price is just the same as other
grades. Why not buy the hest?

Ph ones
M. 5597 5598

Main Office :
86 King St. E., Toronto

Account Books
BANKS, COMPANIES, MERCHANTS. MAN UPACTURE RS. BT--

LOOSB LBAF LEDOBR8, BINDEIRS. SHEETS and SPECIALTiRS.
4UO COUPLICTE 8TOCK

STATIONERY andi PAPER, 9.11 kinds.

PRINTBRS* and BOOKBJN DEitS' EU PPLIES.

BROWN BROS., LIMITED
81-63 W.müngtcoa St. Wout TORONTO

thThe 'IP. &'B.- Steamers
A T ri to he siliT fromi Hal ifax

every eleventh day for
au Bemudathe BritishW est InC les West Indies and Demer-

ara, arc all very superior
ones. The trip occupies albut thirty-2eight days, and i. a
deîghtful croise from the start to the finish.

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

PICFRO 4BLACK. LTD.. Manager., Hellfau

R. M. M ELVI LLE Tooo ewA I Toonto

Courities Grey and Bruce collections made on commlnssion, lands valued

and4 so4, notices served. A general linancial business trasacted. Leadlng

@on omais, lSawyel's and wholessje merchants given as reference.
H. H. MILLER, Hano'ftr.

Grand lrunak Rai1way',
ANNUAL WESTERN EXCUI

September 12, 13 and~ 14, return rate-, fron
Detroit_.................$ 6.60 Grand Rapids.
Chicago .................. 12A40 Saginaw ...
Plort H uronl............... 5.10 St. Paul or M
B3ay City.................7."-0
Cleveland (via Buffalo) 6.65 ail rail ..
Cleveland (via Detroit) .60 Rail and boat.
Tickets sre validl fur return to reach riginal starting v.

Monday, Septembr 3fth, 1912.

LAST HOMES-ERERS' EXCI
September 17, via Chicago.

Winnipeg anJu Return. ... $34.00 Edmonton and
Tickets goodl for 60 days. Speciai train will leave Toronto

through coaches and Puli1nian Tourlat Slee

FARMERS, EXCURSIONStONEW
Sept. Il and 25

Round Trip second-class tickets will be îssued from Toi
on Temniskamling and Northiern Ontario Ry. lncluding ths
Haileybury ............. $ 6-75 3lonteith ...
New JLiskeard .......... -5 Ccrn ...
Earlton.......... .......... 7.15 Ccha .
Elnglehart................. 7.35 Mlatheson..

Tickets gond1 going Sept. il, are valid returning Sept. 21,
September !15 are gond to return until October it

Fuil particulars, tickets, berth reservations, frra ny<
orwrite A. E. Duff, D.P.A., Toronto, Ont.

TORONTO PAPER MFG. C
MILLS AT CORNWALL, ONT

We mnufacture PAPER, High andi medji

ENGINE 81ZE0 TUII B1550
WHITE AND COOOED WRITINOS, BONDS, Li

M., F. a s. C. BOOKC, LITHO. ENVELOPE
Madein Canada For Sale b
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LEGAL NOTICE.
(Continue4L fromn page '17.)

Its, rlghts, privilegts and concessions; (q) To do ail or any of
ers herahy authorized eÎther alone Or in conjonction wltb, or as
trtistees or agents for any other companies or persons or by et
any factors , trustecs or agents; (r) The power-W'ln rach paragrapli
no wise limited or rcstrictedl by reference to or' nference fro,
5 of any o tier paragraph ; (s) To do ail sueR, other things as art
Ior conducive to the attainnnent cf thse above objecti. The

s of lise ccmpany to bc carried on throughoist thse Dominion of
snd elsewlscre by tise naine of "Toronto Paper Manfactsulns
-Linsited," witls a capital stock of one million dollars, dlvlded

o shares of ont isnndred dollars tach, and the elsief place of busi.
ise said ccmpany to bc at tise cit>' of Toronto, in thse Province cf

t at the office cf tise Secretary of State cf Canada, tiis t6th
,UgUgt, 1912.

THOMAS MULVF.Y,
Under-Secretary of Stamo

I at Toronto tisis 23rd day of August, A.D. 1930.

BICKNELL, BAIn, STRATHY & MACKELCAN,
Solicitors for

CiRONTO PAPER MMIAUFACTURING COMPANY, LIMITED.

REA D

The New York Post's Comment
and

Summary of the Stock Market
appearîng daily in the Late News

and Sporting Extra of tlste

TORONTO
DAILY STAR

On the Street Daily before 6 pwrm.

kwr mnt.~pi i~. r aie. rue ýlI the-e arc ilth5

frwts c a acnibî-, c(u vetin of your muni- fro m 400
C'pal h-n lht.ng -qIp~ t e1
Where ut uldnstro in.tlclu.4te wi.ter pressure
dcmanld tire hghîwng aipru i os nd etayifnd Wit

quolîies,~ptcfy Uc St îem Lngins.

the Waterous Engine Works Co., Ltd
BRANTFORD - CANADA.

OEur# HAULTAIN
MIaIalg ani MataIIurgâioa Eahes

123 Day Sireait TOroatio

REVISE!) EDITION NOW REAL>Y

"Capital
J nvestments
in Canada"
By FRED. W. FIELD

"An Înteesting and vaulable pUbli-
cation, caiefully edited and compîled,
and the nhost comprehensive work
yct published iii the field of Canadian
finance."-Toronto Mail and Empire.

"Right up-to-date, complete, compre-
hensive, and reliable. A book brim-
fui of interest and eloquent of Cana-dîan progress."-London Financial
News.

Pric e - $2.50

PUBLISHIED BT

The Monetary TUmes of Canadla
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WE OWN AND OFFER

High-Grade

First Mortgage
C orporation Bond s

TO VIF! D

5 TO 6PER CENT.

FULL PARTICL RS I LRNIFI) UPON REQUEST.

AMILIUS JARVIS & CO.
(Memnbers Toronto Stock Exchange).

JAR.VIS BLDG. - - TORONTO

CORRESPONDENCE

Home Lite Building

TAYLOR,
The Name that stâinds for ail that
Safes. For 57years
Branches-M ontreal

Winnipeg
Vancouver

the acc epted Standa
J. & J. TAYLOR, Lima

Toronto Safe Works
Toronto

PROVIDENCE WASHINGTON
INSURANCE COMPANY

FURE and
MARINE
Insurance

ASSETS . , $49142,911.66
SURPLUS TO 1!~A~
POLICYHOLDERS 1t,609i,455.52
Applications for agencies where the

Company, îs not already .re-
presented shouid be addressed to

ROBERT HAMPSON4 & SON, Llmflted
CHIEF AGENTS FOR CANADA

1-5 St. John Street -MONT REAL
Burrus* & Sweatman, Ltd.. Agentsý for Toronto

DEBENTIJRES

Ma'u

7o70

-n' Years

$5>00
re November zît, 1922

r-ite ui for parliculars.

Vancouver Trust Company, Limited
614 Pender Street West. VANCOUVER, B.C.

Positive Protecti
FROM FIRE

is a matter of vital importanc
]Every Man

who is at ail interested in the SAFE KEEPIIN<
of BONDS, STOCK CERTIFICATEý
DEBENTURES, POLICIES, and ail valuiable

of ibis nature.

Godie & McCullo
FIRE-PROOF SAF

AND VAULIS
Have proven that they are the rnost absolu tely rc
fiable by their records in ail of Canada's big Fireiý

ASK 'FOR OUR CATALOGUE.

The Goldie & MCulloch
GALT, oNrARiO, CANADA.

WESTERN BRANCH
248 McOermott Ave.. Winnipeg,

Mti.

MARITIME PROVINCES
13.15 Dock St., St. John. N.B.

QUBBEC AGRI
Ross & Cries, 412 st.*

Montreai, Q u
BRITISH COLUmaîi

Robt, Hatnilton
Vancouver. B'

GOLDMAN & COMPA
DEALERS IN -

Government, Municipal
and Corporation Bonds
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The statement of Sir Thomas Shaughnessy ait Win-u
nipeg respecting chiefly the new issue of stock by that
coa>pany, was a clear exposition of the finanicîil side
of the argument. It will flot satisfy every critîic, iiii
cannot be expected to do so. The fact that the quesýtion
of rates was being considered by the Domnin Railway
commission caused Sir Thomas to give oly passing
reference to that matter. It is one, hie saYs, wvhich mlust
be considered by itself. That rnay he the raliroadi view,
the financil view, the correct view, but it is flot the
view of the people of Western Canada. The prairie
provinces desire lower freight rates, and, aithougli the
Railway Commission are investigating the que stion,
tbey naýturally seize upon the proposed newv stock issue
as a possible medium for the desired effect. The so-calledl
.ýmelon-ctitting" and the question of lowe'r rates wvoul
be consîdered as separate matters by Western Canada
wcre assurance given either by the Railway Comnmission
or by the Canadian Pacifie Railway itself, of r-eduied
rates on freight. Indeed, with that assurance, the stock
issue would not likely trouble t-he Western mînd.

Little criticismi can be made of the strong argu-
n.ents advanced by the railroad president for the newv
stock issue and its method of issuie. Thes,ýe appear on
another page. it îs obvious, as Sir Thomas points out,
that the goverfi ment would not likely relieve the railroad
directors of their duty and fix the premium at whichi the:
shares should be offered to the proprietors or the Public.
Naturally, thait action would Lie acceptefd a.s anr under-
taing on the part of the envernmrrent that the market
prkce of the shares would neyer faîl below the figure
narned. The credit of a government, a municipality or

a railwvay omayis a del icat e maýtter-, csýpecially if
funds areceuie pcriodically. Thle stronýg position of
thre Canadian Paifie( Raiilw;iy to-da.y is duet(, i,; its presi..
denit says, -to almnoat uiviersal faith In tlxecrecns
of ils 'elods liTe direc(tors kniow exc l wht thecy
can and cannlot do4 in thev mloneyv markets. Theyrale
that ekls or poor fitiancing ;lld certainl otheri actions.1
VouIl stopI the( supyOf funids for operation and de-

ve(lopmen.Ft of thev road. The maiinl(teanc of the credit
of te Caniadiani Pacifie Rillroad( is a miatter of niational

Thev U(moeidiry' T'intes b>elieves thati it financing, of
the Caniadian acf Riwyis a mnater eit-irl-4y fo)r
thejdmn of the dietr.The edtinof fireight
rates shtouilt al.so be seio)l vosdev by the. In
that cornection it is initerestinig to rciad the emrk of
Sir Thomnas resecig whiat is kniowný asth.tepe
Cent. clse", in the comlpany's 'onitracit ith h Do-
iniion ovrenBricily .tated, the contract pro-

vidied that the cpaysrate(s for the carnage of trafllic
shouild not be s Ijc o parliamenntary suevso ni
such a timie as the comipanyv was ea;rning ten per cent.
per annuml on the capital actually, inivested ini thewok
Divîdendsz played no part. It mnade no dIifferece whethe
the comlpany« was paying 2o per cent., lo per cent.,5
per cent., or no divîdend at aIl. The deterrilining falcto-r
was tire earnings resulting fromi the opera-tiOnl Of the
raikwayv. "For a long time," saîd Sir T1homas, -- e
hiave flot plcaded that we were not earnling iC> per cent.
Our rates and tolîs have been subi)nittedi to theRila
Commission, and are dea-it with in exactlY the samne wýay
as those of any other railway coiay1 tecuty
exo-epting the Intercolonial, which does not comne under
the jurisdiction of the commission. So that the ten per
cent, clause, as it is called, bas been a dead issue for

=»===== --r
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a considerable period.' Our rates are the lowest on the
continente but the subject of 'rates 'is now before the
Commission for» consideration, and, therefore, 1 doý not
think it proper Ito enlarge upon the subject. It may be
taken for granted that, whatever the decision of the
Commission may be, the ten per cent. clause wilI flot
be a factor, directly or, indirectly. As, 1 said before, -it
was a condition of the original contract that was
swamped and buried by the growth of the cç9mpany's
earnings, and it could not be pleaded now, even if the
company desired to, do so."

The" demand of Western Canada for lower freight
rates is insistent. In some way it will have to, be
answered. The reply, however, is scarcely in any action
which would interfère with directorial responsibility,
and which might injure seriously the credit of the rail-
road. Perhaps the Dominion Railway Commission will
find the solution.

I ExTEFNDING TRADE WITH AUSTRALIAI

Next February, Mr. Foster, Minister of Trade and
Commerce, will sail for Australia and endeavor to im-
prove Canadian trade relations with that country. We
are enjoying fair business now, but there seems no sub.:
stantial rea.son why both countries cannot iparticÎpate
in greater trade. The Canadian Com 'missioner at Mel-
bourne, Mr. D. H. Ross, bas obtained preliminary
figures for last year. They are subject to minor correc-
tions. The returns were made available to Mr. Ross in
advance of publicati
three, previous yeams,
poses-mn the append

line and, with the figures for the
are given-for comparative pur-

ed table:

1908. 1909. 1910. 1911.

4: £ £ £
A'ustralian impomts

fromn Canada .. 532,752 68o,590 802,045 844,235
Australian exports

to Canada 79,z35 80,242 100,398 118,284

Total trade. . 6'1,887 760,83J2 902,443 962,519

The principal items of Canadian goos and pro-
ducts sent ta Australia which show increased trade in
comparison.with theý previous year are scheduled thus.-

Increase,
Articles. 1910. 1911. 1911.

Fish, frozen ............. 202 372 170
Flour ..... _.............1,163 1,848 685
Oatmeal ..... .......... 3,618 3,793 175
Other cereals............269 1,414 1,145
Uops............ ....... 153 748 595
Vegetable foodstuffs .. 79 278 199
Spirits, etc. ........... 2,219 5,6313 3,414'
Animnals, living .......... 133 3,143 3,010
Apparel and attire 7,909 8,837 928
Boots and shoes ......... 9,473 10,255 782
Agricultural impie-

ments .............. 258,046 '26o,585 2,539
Metal manufactures .... 21,735 42,-274 20,539
Rubber manufactures .. 7,074 12,818 5,744
Furniture .............. 13,124 23,069 9,945
Timber ............... 77,i50 121,328 44,T79
Wood manufactures ... 1,296 4,170 2,87,4
Stationery and paper,

n.e.i. ................ 4,604 1 ,588 6,984
Jewellemy, etc ............. 373 866 493
Medicines and drugs ... 8,333 9,927 1,9
Vehicles, motor c a r s

and parts ............ 46,168 64,8731 18,705
Articles, other..........6,447 10,998 4,551

Australian imports from Canada in 1910 exoeeded
Igogby C312T,50O5, whereas the increase for 1911 over

th îrcdng year is-given at /3C42,i90. The inability
ofsni anadian shippers (referi:ed to ini a subsequent

paragraph) to execute orders had a distinct be
the- curtailment of exports. 'Although the ii
constituted a record, yet the result is disapý
view of improved shipping facilities, and that
imports of oversea merchandise showed an eý
£6, 186,848 over the previous year. Agmicuit
ments have maintained large figures. Takini
sideration some alteration in the clas'sificati
ports, the most noticeable increases have be(
the items of metal manufactures by £20,5-
manufactures, £35,744; furniture, £j9,945; tir~
178; wood manufactures, £2,874; stationemy
/36,984; vehicles, particulamly motor cars ai
£318,705, and sundries (including blacking
£4,55 '*

The items showîng decreases are few
but these include several important îndustrial
mamked decline in eiyports of canned salmon f,
Columbia was attributable to packers being
supply the demand. -The Australian systemn c
storage, for the preservatioribof fresh fruit,
a large extent the necessi.ty of importing ap
is ref¶ected in the imports. The consumption
paper was neyer greater in Australia, and
contraction in imports of this line from Cana(
be assigned to two reasons, 'viz., accumula
or the competition from Scandinavian and nt
paper milîs. The. full significance of the ioi
imports of somne lines froin Canada cannot be
until the complete trade returns of the Con
are available somne months hence.

Reporting on Australian trade condit
date of June ist, Mr. Ross says: "A modet
b as recently been experienced on the coast
eral of the States, but, over the great bulk o
evidence of the continued dry weather is
heavy losses of sheep and cattie. The outloc
fore, not reassuming, and is bouind to lead tcý
tion in the volume of imports as a natural,
reduced production. Impomts for the finst i
Of T912 show a considerable incr-ease Over
period of last year, while the volume of expo
ben well maîntained. The Canadian steamne
John have brought large cargoes for Austr
of which lumber comprised a considemable p
girnnn with the May sailing from Montr<
divemsified cargo may be expected."

The successful conclusion of the negoti
the West Indics and the forthcoming effort
commercial relations with Australia, mecall ti
Canada's trade within the British Empire i
increasing. In 1901i, imports into Canada fre
of the Empire total]led $46,667,758, and in i
.520,844, a gain of $82,853,o86, or 177,54
Exports f rom Canada to the samne countries hr
year amounted to $i 13,380,o57, and Iast ye;
137,007, an increase of $4o,756,95o, or 35.(

1 WATCHING CREDIT

Branches of the Canadian Crcdit Ass
multiplying. The latest is at Regina, which
Saskatchewan headquarters. Canada is a
ciate of credit, and it i5 well that the inthr
be constantly analysed. The law which the
State Bankers' Association succeeded in ha
through the legisiature relating to, the obtali
perty or credit by use of false statements b
tive on September ist, and provides severe
the way of fine or imprisonment, or both, fo
traverse its several sections, and, so far~ a
ezoes. 15 of direct beneflt to banks and finzai

itates,
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ers' Association, it 15 hoped to make the same law
general throughout the republic.

The Canadian Credit Men's Association of Canada
is wvorking along similar lines. Its legisiative cor»-
mittee advises the various Provincial Governments, as
well as the Federai Government, where improvement is
deemned necessary to existing Iaws affccting credit men
ail oveIr the Dominion. The principle uapon which thîs
commnittee works is flrst of ail to be satisfied that certain
iniprovements are desirable. The next step is to demon..
strate conclusively to the iaw-makers this -desirab)ility,.
Once this lias been done, and been acknowledged by the
latter, it bas been found that the various legîsiatures.o are
wvilbing to co-operate in the passing of suchiAt as shail
lx- for the general welfare of the wholc omuiy
This is only one of the many laudable objeet-s of the
Association, for whose work there is ample room in the
Domnnion.

CANADIAN LLOYDS FOR MARINE
INSURANCE

'Marine insurance here has become a mattfer of diîs-
agreement between Canadian interests and Britishi uinder-
writers. Thie centre of the discussion is the St. Lawrence
route Coinsiderable moncy lias been expendedl oni tie
ixnprovemencrt of the river route, and thù risks; of lnvi-
gation have been greatly minimized. On ainother paige
are printed the vîews of the underwritcrs. U'nfortu-
nateiy for Canadian shipping, their arguments aIre far
stronger than those advanced in Canada. It is; truc, that
much has becn donc to improve the a1pproach(-Ies to Monit-
real and other ports, but, as the marine insurance mien
state, we ha-ve not yet aboiished the fogs which so fre-
quentiy prevent safe naivigaition, and are the, cause of
many disastrers to shipowners and uniderwritersevr
year. The problemn which the underwvriters haveCive
Canada is to provide clearer wveather off the coa1st. Thei,
and then oniy, we are told, they wouild rejoice greatly
and at once adjust their prc.miumis.

The formation of a Canai.diain Liysagency bas;
been suggested. This would be- a localI organization
with, apparentiy, zovernmcneit assistaince.Loetrm
than those. of the British insu-trance men wvould bec offeredi.
The MInetary Times thinks that such anl experimient
wouid prove a failure. Backing our harbor imiprovemients
and yvouthfi opinions against the fog dangýer and the
lcngthy experience of qualified uinderwritersq, is danr-
gerous.

Mr, Rogýers,, Ministýer of the Interior, in order to
prcvent the acumulation of too larg.e an amounit of
grain >ver the winter,. sugigested the extension of the
navigation season on the Great Lakes for a mroath longer
than usual. The unrderwvriters say thaIt they cannot azgree
to thi,. Here, agiwe feel thait the underwriters are
right. The risks of navigation wil i nt aýdjusýt them-
selves to desires.

r - SMALL CHANGE

ýee -New York goats ate $145. The bwner feels
>11-oats are the worst nioney-box puzzles be
~uck.

s is about the time our sportsmen get out their
r the 'Bull Moose in Northern Ontario and New
ek.

iead of caiiing the Privy Council "a bunch of
--headed judges, who decide almost every timne
.of private corporations," Alderman J. Clark,

onton, should help a campaign in favot. of first-
wyers for municipal corporations.

Of the total traffic passing through the Canadian
Soo canal, 82 per cent. was Unitcd States traflic. Presi-
dent Taft please note.

The dagtrof Quebee's lieuitenant-governor has,
killcd a buill mioose- It now remains for the cv-iephnt
to bie chloi-oformied.

Thirtyor thouqind evnhundred more men arc
needed for the, Wesýtern hairvest and about that many
more inchesý of ;tumiiier sunishine.

Those~isior\%ho saiv in Canada xvc hame the
wors hotlsnoiseststrecet cars, best miud,poît

"oad, ecetc., etc., prbbyhave to lic cruel Io lx'
kind.

The lnan ta <China oU $ýýoooo,ooo) ad(vanccd 1)v
Lio 'd\ts' WIank i, seurd pon unpifledged rvne he
the sailt dul\ -not the only bani wvhich hast, had to lIeI
taken cumi gr;Ino sls

'l'le pleai of T Votieltrv T&nc,ý for ai public and
not ai wecret iv.igiof o the Toronto dttiede-
patmenlcit in regaý;rd to the( Farmer-s I;3ank casias been
a-nswe-red in the afraie

Or-dcrs for steelI rals Ifstenings and ic-laes
wýith a vleof $7oo.oo ave been lad by\ the4

Candia Pcife ailaythils yca'r. This is a1 strîiig
lIiustrtion oUf Caýnadian ilwydvpet

Th git of the ad(vice of[ Mr. 1). R. Wil kie, presi-
dent of the ImeilBank, who bias justý returnedi( 1Urornl
1ngn, Fi l tha iit Canada sholuld rest rict Ils Iborro(w\\ing
untIil a fvrle hag ocrsin thle London mne
miarket. This Is sound( ;ind opportune ons.

The- capa1city oU, onet oUf otelsgri lvtr
i, Io be inlcreased( byî,ooo bulshels. If that doesý Ilot
ive\ thle de',ired reIeflanotelar vill lxe inicreased

byh ooo bushlds. Th'le Doino (oermntad
the( HlarlIXr Comm liissioncrs shouild exert every effort to
place the facilitiesý of thlis port abovc criticismI.

MNy.irN storiesq ha.ve been set Uromi ottawa asZ ta
whiat MIr. Whiite, Mlinister of F,*lianceý, prpseIo dIo
wvith regardi ta Ille revision of thle Banik Art Al te
are guessesý, Ind miosýt of thiem poor oiles. Mir. Whlite
lias not a habit of telling csae mn wha lie is
hikely to dIo, 1hefore, the matter ha.s been fully discusse,,d
w,%ith bhis miinisteriai -olIcagues and with ma,-ny othiers
wh,-lo wish to be hecardI.

We Ivlildvil the London andI British Columbia
Indlustriails, Limited, of Vancouver, who aire selling the
stock of the Nighit and Day Company, Limiited, and w-e
wc>uld advise the latter comipany also to read thait part
of the Bank A1ct respecting the uise of the titie "bantik,"
etc., without be-ing authorized so to dIo byv the act. l'le
companyv says it will dIo a banking buisiniessq by night and
day, but it bias not obtained a Dominion bakcharter.

Besdeswhihthere is no room for a night banil in
canada.

One- of our Winnipeg« contemporaries wrongY irrn-
putes eastern jeaiousy of a northern route whnThe
M1onetary, Timrs, suggested the aibandonmerlt of the
Hudson Bayi seheme. It overlooked the Uact that wVe
have done ail possible to eniphasize the rleessýity of the
western shiipmevnt of the prairie wbeat. The Vancouver
outlet 15 not clogged at any ture with bad winter con-
ditions. The Hudson Bay ,utjet has more ice for a long
period than is good for 'the health of shipping.

,ePtember 14, 1912,
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CANDAAND THE PANAMA CANALCANADA By Fred. W. Field.I

IX.-CANADA'S PACIFIC GRAIN PORTS

As we have seen, the prairie provinices look to the
Panama Canal as a stimulant to, the Western shipment
of their wheat and grain. The Pacifie coast ports regard
it as a stimulant to, their standing as grain ports. This
question is having the attention of the Dominion au-
thorities. Mr. Foster, the Minister of Trade and Com-
merce, it will be remembered, recently asked the Van-
couver Board of Trade to, supply him with information
as to the extent of exports of grain through Vancouver
in the Iast few years and the countries ta which cereals
had been shipped; the prospects of these exports being
increased, and what there is to, indicate that the grain
for European markets will be diverted ta, go through
the Panama Canal.

The information whieh the special committee of the
board of trade secured is substantially as follows: That
during the Iast three years there has been exported
through the port of Vancouver, notwithstanding the fact
that there are practically no facilities for handlîng grain
here, and the railway rates ta this port are high, about
750,000 bushels of wheat and 500,000 bushels of oats.
Ail of the grain was sacked. The wheat went chiefly
to Mexico, and the oats principally to the Philippines,
although there were minor shipments ta China and
Japan.

Shipments W~iD Increase.
The indications that these shipments will increase

are numerous. The completion of the P3rand Trunk
Pacifie, the Canadian North-ern and the practically new
main line of the Canadian Pacifie Railway, double-
tracked,with gradients equal ta and in places better than
those on the prairies, will gÎve the samne rail rates west-
hound for the same distance as the present eastbound
rates, working out to a reduction Of from 25 per cent.
to 33 per cent. of the rates now in force.

With the conipletion of the Panama Canal there will
also be a large decrease in the distance to Liverpool
from Vancouver, the present water route being about
15,000 miles, while with the Canal open for traffic the
distance will be brought-down to, less than 9,000 miles,
which, with the added tonnage which will be regularly
making Vancouver a port of caîl, in addition to, the
tramp tonnage available, will give a corresponding de-
crease in the water freights.
Eastern Outîcts Cannot Haudie.

Thatthe Eastern rail outlets are incapable of hand-
ling the grain îs shown by last fall's experience, when
Over 15,ooo,ooo, bushels of Canadian grain were des-
patched by way 'of Duluth.

Fromn the enquiries »made by the board's committee
they believe that the future rail rates from points in
Saskatchewan and Alberta west of Moosejaw to Van-
couver should approximrate fifteen cents a hundred-
weight, or nine cents a bushel, as compared with the
twenty-three cents a hundredweight, or fourteen cents
a bushel, now in force. Ocean rates from, Vancouver
to Liverpool via the Suez Canal or around Cape Horn
for the Iast three years have been twenty-five to thirty
shillings per long ton. With the shorter route to be
provided by the Panama Canal the rate ought not to
be more than twenty shillings per long ton, or thirteen
cents per bushel, or a total charge against the grain
from the point of production on the prairie to the con-
sumer in Great Britain or the Continent, through the
port of Vancouver of twenty-two cents a bushel.

Rates on Grain.
The present rates on grain frQm the prairie pro-
vioe y the lake and rail route via .Fort 'William

amount ta, from twenty-five cents to twenty-six
per bushel, and the aIl-rail or winter route, whicl
of the grain has to, take owing ta, the short pei
navigation on the Great Lakes after the harves
a raté of thirty-six and thirty-seven cents. S
charges during the winter months on wheat ax
t.) five cents and more when kept waiting shipme
if was shipped through the port of Vancouver
would be no storage charges practically, as the
open the year round, and there would be no ce.,
in the movement of freight owing ta, the closing o,
gation from îce.

In this connection, we may recaîl the evideý
an expert befor-e the United States House Corrs
on. Interstate- and Foreign Commerce relative
Canal, when hie traced possible routes to, be fa
by vessels starting from Europe bound for the
Ia some cases he thought ships which had gone -
Suez Canal to Northern China and Japan and whi
not have good cargoes in sight for return woi
across to, Vancouver and the northern ports <
United States and take on cafto there, then ret
via the Panama Canal to, Europe, or would stop~
enstern coast of the United States and discharge
there, possibly taking on more.

From Canada via Vancouver.
This led to inquiries from members of comr

ets to, the lumber trade of thePacifie coast and tlhe

DOCK AT PRINCE RUPERT
The Pacifie terminus of thue Grand Trunk Pacîflo Ral%~

one « our porte whlch wLI benefit from th
opening of the Panama Canal

tion of grain exports from Canada via Vancouver
expert said that at present the grain movemen
not a growing one. H1e thought that when the
Trunk Pacific had opened up the new grain fields
North-West the movement might expand consi&E
and might be directed via the Canal, somne of the
going to Eastern ports of the United States 0
tinuing to, Europe. The lumber 'movement wouî,
bably be Iargely increased and most of it wol
through the Canal.

It is interesting to recall that alI three of the 1
coast States are heavy exporters of wheat. This
around Cape Horn in 'sailing vessels, averaging
r ,8oo, tons register. After the Canal has been c
the ship used wilI doubtless be a steamer of nc
than double, and probably three or four times, th
of the sailing vessels now employed. The freight
now vary from $5.5o to over $io per long ton-.
15 to 26 cents a bushel-depending upon the av;
supply of ships. A steamer of large dimensions
doubtless carry the grain hy way of a canal fro,
west coast to Europe for io cents a busJiel-4,
gross cargo ton-and pay from that freight recel
per register ton-less than 5o cents per cargo>
f or canal toils.

(To be continued.)

Volum



WHEAT, CLIMATE AND THE CANAL

The statement bas been made that Wý\estern Can-
ada's w-heat cannot be shipped through the Parnma
Canal without being damaged by the climatic conditions
wbich miglit bic encounteried there. The Mntr
Times bas obtained the opinion ef Mr. G. T. Soemers,
president of the Canada Grain Company, a cncieru
which does a large expert business. Mn. Semners cari
sce no god reasen for anticipating that tht' Panama
Canal wvill not be a geod route for the shipment of wheat
froni Western Canada te Atlantic ports. "The Canal
will be approximately fifty mines in length," he says,
S'and, under normal conditions, ships should pass
th.rough it in seven or eiglit heurs, dependent upon the
number moving. In - any event, ships sheuld net lie
detained there over tent heurs.

Temperature în Panama.
"The temperatore in Panama reaches its maximum

at imd-dary during the dry weather. The days are prae-
tically ail the same length, 6 a.m. te 6 p.m., and ilhe
interval of extreme heat short. The' eights are tempexred(

b)y cool winds from thc ocean. The temperature anid
hwnidity ef the Panama Canal should net l' muewl)

greater than on the sea at both ends of the' Canal, li
is true that wheat will "sweat" when subjected toi ani
extrelne change in temperature, but 1 de not think that
this condition would lie met in the Panama Canail,whr
the climatic conditions would vary very little iepn sn
through the warm japan ceurrent on the Pacifie side to
the Port of Panama for several days, aind threughLýl il
Gulf Stream for several days after Ieaving thi, Por-t of
Colon. In other words, the extremte temperaituri-s and
humnidity encounitered at Panama would hbaprace
and left behind gradually, and not encountered se als to
produce a condition which would cause ihle grain to
sweat.

Route Should be Superlor.
' 4 Whieat and flour bas been safely trainsported( for

years fromt the States of Oregon, WVashington and Cali-
fornia donthe Pacifie and around Cape, Horn te) Euro-
pean ports, enceuntering climatic conditions net Nverv
mucli different froni those which would belxp- ine
on the trip through the Panama Canal, and, the, trip via ;
t.he latter route being much shorter than that via Cp
Horn, it is reasonable to assume that the Parna Canal
route should be superior to that now existing vi Capex
Hern, and which bas been used for a long time.

"Unless wheat is in good condition, it is hiable ttî

damage under almost any circumstances when conifined
for a long period in lins, cars or ships. If wheait iswt

otough, it could be prepared for shipment hy d(ryNsrý
in the saine manner that corn and other grain is being
prepared for shipment from the Gulf ports of thc unitedi
s tates te Mexico and the tropics."

STOCK OFFERINC

A few shares of E. R. Watts and Sons, Canada, Limiitod,
are being offered by the comnpany. The' company's busînes',
ats a private concern lias been paying a ret p)rofit Of 15' ',Under the' organization ef the new cemrpaey,. witli the' saving
that cari bc effected je buying and control, together with tht'
increase of sales anticipated, a net profit Of 20% is expected.

The' objects of the' companiv are, amoei;r others, te take
aMer the' establislied Canadian business of E. R. Watts an'd
Son <tuanufactuners of engineering, survey-ing, architectural.
building, contracting, railroad, and other instruments and
g.upplies> at vanious branches an.d agencies, provide further
stock and repair facilities, -open funther branches and agen-

es, and reorganize and develop the business gtiter.ili% with
zreater scýope and new depantmnents. Prospects are ina hand
foi, an almost imniediate sales increase of 50%ý, and the' new
influence obtairied, together with other features, should help
to make tht' business one of the' most sound and profitable-
in Canada. The' purchase also includes patent rights; and

lirenses for the' United States, wýhicbl erritory the' companty
igtrfl4I opening up.

PERSONAL NOTES

Sir Rdph ogth'reîn frorrii th,'dre irt
of the Vygmr Pulp adI.' oPn

Ir. E P. osr er~r of the' Ctda \,st In-
dianlea<u',w i i,, Tu'lhe Nlîer1- l'inr h'

ofiethi', week.,

.Nr. S. .Re, C.p' tro tht-' liui. IInterna-i
tionai;li, basý 111ft for Pais on buI ne,, t ie e thi tu, ;If
fairs cfthil nk

Mtg rýr. S., ai.t j L i',, w ho for sm tii h i,î' r wt

Regina.int

pairtnrishipl 'Mr. GereT Ch'.ol, ir lacl FMriîtt
and MNr % Ilarl rk ,,h hv ail ho-'î onnt ted with
the firm for aý nunî1ber cfi yeýrs,

Mess.OIellamoî & Nat1,;nnp lhvu
takenl inito patnershîpiii \11. T. U-'Pees MIr. , n" M.
Taylor and 1r. Gerg ). .n , h-o hiavc Ili het'n con-

neîe ith th'. firmi forI at nube f yea.k

Mr. . D. ates a die o f tt'Caad. G(eneral
le(Ctric, ha', ht'e let telie-rsdett fuI th'. ple<f

thle late Mir. If. 1l I)\Night. Plic a i<vt ue yt
deaîth of MIr. 1)wightý h1'- 11enfîld bN tht' abitnetOf

Mr P S Olfelw 10~ fil] ttadir or h thi'

<'ih o Mr. Fredg-rrrk \\ !I Mr. \ývrllngtonl Frai«(s,
K.(', for nîaln year, 1 (11iret ton1 Of Ilh,- Stanritd antlk cf

Canad, suceed',to 1h Ili'. rtidny

Mt'sr" SdnevV. Kndaî aiî Lrciard MaIn
F.R..B.A. arhîtetscf Lnden Enland hav \%"Ilht

awrd il, tht't ipeftiuo ýOndluted bv tht' Tormint) IlOuinlg.
Copn , fo plans, cf ous' fori tht', d<iopie f tht'.

IOtnlpany's land Ii iith'. ea'1ti cf T)orIOto

Rigt HnorbleSir T. Il. Wht.k',M.P. for tht' SpenI
V.dîy dvisotiof ork'bir', li j' ehilliit anid Ilnauîag

igdirector cf on', cf ltt.. gs ieiîuruteoîlaî'
il'Egad is ,isiltngCaad tionlny ih Mr. Illir

lfolowayfor ht' tirp -v totforil tOIIii w nl OuildI(gîîîeîît a1

Lord Clauld ltamîiilit, n1(itbe c prattit fo01ut
Kvnsiigton, chairmnan cf th1)w tFat'nRila fEg

Landi and ail"o ch1airmiai i cftt'Euplses'Iault X'sr
a111c.? compiiany," '0r10(d unl\intg la" ,t k froul E' trNCanaida. Lord HainîlîctuOi i, vuýisig Ç.unada wîth tht ehi

obetof iEspectîîuIg tht, ag(*It'Ies cf tht'.asrnetmay
whIichi deesg. I largel bu.ns hIli tht, DI)ciinn anld tht'

Untited( States.

Sir Thr-Inas ohuhes, rsdn f ltt' ;aaIIIPacfieRalw.y, s îaknghi', a1nuld inýpection tour cf theg

p)any,. Mr, R. Ji.nus Sir Edmnuniid OIrand Mc'ssrs. WN.
D). Mthsan)d byN Vednn . Beg, L'ondOnl f-inier,
and a formerr rommber cf tht' Biishý House, Jame Rvdmond,
neow cf \Montrieal, buit forînenýly, welIl ktfnowe ile W\inipegi)ý, and
R. OsIer. of Mecssr- , Osir. lHamîniIond( & NanitOn.

Dr> Gusýtav tr man ong, cf tht' mlanageris cf the
Hlansa League of mniants and maua t rlias Ieft
Bremen, Ge.orinAny for NeZ Yor\ , en rute tei Toronto,

wNher hi, wili addiress a mecetingi te bc ialerd for tht' pur-
pose of o)rganiizing; a German111-Canladian omrca ssca
tien. The' association will Inainitail an civ organlizatien
both ini Ge(rmaïny and Canada, and see(k tei dcvvlop trade
betv, en the two c-ountriesý on gresl and( systouInatic
lines.

WHERE 1S UT MADE?

The Canadian business, man in his, transactions j5 sOmcIf
tinies at a loshew te ascertaje whre, and by wvhoit SOIfl,
particullar colrmmdity is înanufaicture-d. To, such an, "ne 'S
cenimended a volumeri Nhich indeed should bc acquired byv
ail rnendiants, namnel,. the "Industrial Bue' uie"<h

s;uccessonr te tht' Canradian Industrial Blue Book) which con-
tains a list Of at least 4,O0e industrial products. its corn-
pleteness is showvn by one' examPle-PlMPs. T'nder this
heading .there are thirtyv classes with the niakers enumnerated,
and theV include firma in Canada, Great Britain, and the
United States. The volume is syt~~tcîyindexed, anld
is divided into four parts.. "lIndustrial Buyer'sGud,
Manufactitrers' roducts List Companyv, M,%onitreal, Que.
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MAJORITY MUST BE BRITISH SUBJECTS

Bank Act'Specilles This Respecting Dir ectorates-How
the Shares of the Forget Bank Were Held

An analysis, made by Thse Monetary Tilises, of tise lst
of sisareholdens cf tht Banque Internationale du Canada, as
on Deceinber 30, 1911, shows tisat thse majority of thse stock
was held by shareholers resident in France, Tht fghlowing
table summanizes thse figures:

Stock
held ln
France ......
Canada .....
Switzerland ....
United States ...
Italy . . . . . . .

No. of Amount
shares. paid.
56,325 $598,21KO
39,o89 422,010
3,485, 16,85o

l0i 3,320
100 1,000

100,000 $1,041,390

Ameunt
subscnibed.
$5,632,500

,3,9)98,9S0
348~,5-

10,100
10,000

$1 0,000,000

This resuit is obtained even after including in tise Can-
'adian stockhel.ders the following entries in tise sisareholders'
Iist:-

Monsieur O. B. d'Aoust .... 17,990

20,4()0

259,000

$204,90o,

$250,000
1,ý799),,00

$2, 049,000

Tise residence of Mr. O. B. d'Aoust is given as Paris,
France, but Mr. d'Aoust lias offices in Montreal and is gen-
erally believed te be friendly te tise F orget interests.
MaJorIty BrIt1Iu, Subjoots.

It is said ýthat tht French interests of the International
Bank desinp te elect five French and four Canadian directons
-tsese to censtitute the new Board. Tisat would be centrary
tO tise Bank Act, section 20 (3) of which states: "A majoritY
Of the directors shall be riatural bore or natunalized, subjects
cf Hlis Majesty."1

Respecting proxies, tise point on which tise dispute large-
[v isinges, section 32, clauses 6, 8 and g of thse Act nead as
follow:>b

"'6. Sisarehioders may vote by»ý prexy, but ne perseis
Otiser than a shareholder eligible te vote sisaîl bie permitted
to vote or act as prexy.

"8- NO aPl:Ointment qf n prcxy te vote at any meeting
Of tise sisanehiders c)f tise bank shall be valid for that pur-
poset, uinless it lias been made or reneweýd leitin %vthifl
tise two years last preccclng thse time of -ucis mte.ting

Q.g No sireiolder shisal vote, eltiser ie peýrson orby
prexy, on anyV question Dpoese for tise co)nsideration of tise
shareholders of tise bankî at anv meeting cf the sisarehelders,
or in any caýse in whicis thse votes of tise ohriidr f the
bank are talken, unless lie isas paid ail calls m-ide by tise dir-
ecters wisicis are tisen due and payable."
Calis on Uiares.

A demand was made for a writ of injunction te ne-
strain tise present boardi of directors frem making any
additiocnal calîs for Payment on stoc~k. Thse French sisare-
holders reprcsented that tisey understoed tisat tise directors
intended to make sucis a caîl and askedc tisat this bc prevet
edc. Tise judge disissed tisis witis cests, nemarklng tisat it
isad net been sisewn tisat even if sucis caîl sisouîd be made it
would work irneparable injuny teD tise Frenchs shareisolders,
wiso were liable to bc called up3on for payments on tiseir stock
in tise ordinary course cf events.

Respectingý calîs on sisares, section 38 Of thse Bank Act
reads as follews:

"Tise directors may usake sucis calîs cf money fnom tise
sevenal sisareisoldens foi thse time being, upon tise sisares sub-
scribed fer by tisem resp)ectively, as tisey tinc necessary.

"4Sucis cails sisaîl be mnade at intenvals cf not less than
thirtv days.

2INotice of any sucis cill shaîl be given te tise sisane-
isolders.

Not to ExaeO' d Ton1 Par Cent,
"No sucis call shaîl exceed te" per cent, of cacis sisare

subscnibed. "
'An jnteresting article nespecting tise subsýcribd and pa-.l

capital of tise International Bank appears elsewisene in tis
issue.

Tise Frencis intenests ef tise Banque Internationale, lu
a funthen petition te court, have asked. for thse remuval cf thse
present president of tise Býanque Internationale, Sir Rodolphse
Fonget, claiming that tisey represent ever 55 per cent, of thse
stockc, and have- snbmi-tt te tise court a boa.rd ef directors
wbicis includes; in addition te their ewn aPPOintments, sOjue
of the iuembers of tise presenit board te tise exclutsion of th~e

CIIARTERED ACCOUNTÂNTS' CONVEIN

Education of Studentsi Ontari - The C
Accountants' Degfee

Members of the Montreal, Ontario, Nova Sceti,
Columbia, Saskatchewan'and Alberta Institutes of (
Accountants will attend the annual convention cf
million Association in Toronto on September 24tis

.Members of thse Montreal Institute number
Ontario about 140 and Manitoba about 4o. Thes,
numbers resident in the respective provinces. '
numereus members in the United States and otis
abroad. The other institutes in more sparsely 1
provinces have naturally smalleýr memberships, bu
sending several representatives te thse coming conv

For some time there has been a movement o
secure greater uniformity of qualifications and exa
in1 the varieus provinces-a natural prelimiînary
change cf membership which is considered desiral
instance, a man qualifying as a charteried arcoiL
Montreal, and subsequently wishing te practise ii
Columbia should be allewed te do so, on affiliating
local provincial înstitute, fer which hie should be el
producing his diploma fromn tse 'province, in wsic
qualified. At any rate this is the view that is strc
vocated by the organ of the profession, the "Canadi
tered Accountant." This representative and ahI
journal, which is publisised in Toronto, is subscrib
every chartered acceunitant in the Dominion of Can
circulates largely tee in baniks, insurance cempa
other financial institutions. ln addition te article.,
with tepîcs of professional interest, it produces pal
before tise several societies, and it has an exceedir
correspondence section. The desirability and feas
adopting this înterchange cf membership ýis pari
11brain food" which will be laid before the conve
mental digestion and for decision.

As taoOntarlo Students.
Other inatters are thse education of aspirantý

chartered accountant'degree. In this, Octarie take
ing place. Every year f rom October. te May 1
lectures twe or three times a week, at thse Universit
rente te the mcmbers of the Chartered Accountants
Association. The following is the syllabus for tihe
session, which commences or, Octeber 7tis: "Aud
lectures, Mn. Hl. J. Welch, C.A. ; "Bookkeeping
ceunts," 24 eCCtures, Mr. Bryan Pontifex, C.A. ; "Co:
Arithmetic," 6 lectures, Mr. Arnold Morphy, Uppei
Cellege; "Commercial Law," ic, lectures, Mr. jas.
K.C.; "Investigations," 2 lectures, Mr. G. M. Mu
C.A.; and <Office Systemns," 2 lectures, Mr. F. E.
C. A. Arrangements are now being made for cc
tuitien by corresixndence- for students residing eut
rente, tht profýessional education of whom has f
years been a difficuit problem, The Students' As
possesses a library of nearly 200, books, coveriný
standard works on bookkeeping, acceunting, audi
mercantile law.
Thr e Sots of Examinations.

aTisere are tisree sets of examinatiens:ý Tise Drin
initermediate and tise final. Ontaneo prescribes tlhrc
service with a public acceunta.nt before writing on
examination, but any persen employed in tise ke
accounts snay, on thse appreval of tht councl, sil
prinnary examination-which cevers commercial an
beekkeeping and the buis of excisange act and tise p(
of a pass la this exarnation is now highly apprec
discriminating employer-, of bookkeepers.

At Niagara Falls, Ont., tht steel works by-law
feated.

A petition has been served on tise city of Monti
on tise Can2dian Autobus Company, Limited, at th(4
of Mr. William George Maxwell Shepherd, who st
lie is an elector and taxpayer of Montreal. Mnr. (
is the retoresentative lu Canada and Newfound
Messrs. Colgate & Comnpany, and resiles ln We
Thçt petition wvas taiçen unden tise provisions of se(
of tise charter of the clty ef Montreal, for tise puý
haigtecut niu n e sd h bv-law 45
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MINERAL PRODUCTION IN BRITISHI COLUMBIA

Outlook and Output of Principal. Mines-Iron Ore
Prospecting

Copper is the' only minerai sbowing an increascd p)ro-
duction in British Columbia. Lead and zinc show% decreases,
while iron is a negative quantity in the preliminary eve
for 1911i, compiieti by the provincial mineraiogist,MrW'
Flett Robertson.

A considerable falling off in the production of lea;d i,,
.liown, tht' average price cf whicb for 1911 waisprcial
the' samre as for iç>io. Tht' most serious deeirase was m
thte output of tht' St. Engene mine; this amnounited to mlore
rhan S,owo,ooo pounds. Tht' Sullivan increasetie its outpuit
between 2,000,000 and 3,oo0,000 pountis, and ta tha-t e-xtenit
reduced the decrease in quantîty f rom East Koo)tenayN miines;
as compared with 1910. Approximate figures; of production
for i911 are: St. Eugene, 6,ooo,ooo pounds; Sulliîvani, ir,-
ooo,ooo) pounds. Ainsworth Division mines prtoduce-ti but
little leai in i>011, whereas in toto they conitributed abouit
2,500.,00o pounds 10 tht' total for that vear, the' th ret' -bIpr
having then been tht' Iiuebell, Highland, and Wieae
group. The 1911 total fralm ail properties, Inl Ainsw\orth)
Division is estimated at iess than 300,000) pon s ocanl
mnainîaiint'd its output, tht' total fromn tht' RichmrondI-Eurckat,
Ruth-lope, and Rambler-Cariboo, and thait f rom tht' SIoaan
Lake section-Van Roi, Standard, and Heit mon one
-having together been somewhat higher than tht', corre-
sponiding figures for 19>0. Nelson Division had tht' Emeiralti
and Moliy tibson mines as ils chief prduer f; leati.
Therel was a relativt'iy smali production fi rom t' La r( eau
District, and stiI smnalier f rom Portiand Caniai.

A statemrent- publishied last autun shi' ht' totli
expenditure by tht' Dominion of bouinty an leid to juiy îsî,

1911 -tiat is;, for eight years-to hanve bocri$,tynio 0
thîs sumn, $240,370 was paid in the fiscal year ced ac
315t, 1911, andi $49,714 for tbre months ici July ist, tii.
After delduction of $50,oo0l appropriated for znc(-ýore( redueki-
lion experimients, there rem-Lainied, as at Juiv isI, loir, ai)
the'8,0,0 originaily voted anl uneý,xpenýded balance of
$ 83 2, (80.ý

Important Copp.r-prodUelng blstrloto.
The estimateti increase in the' copper production of tht,,

Province, as compared with i910, is about Ioooopounds.
Tht' Boundairy District made a decreased prtoductionl ini

1911 by about 6,5oo,o00 pounds (tht' reasýon for which bais
been a.lrealdy eXplained), and Wt'st Kooivenay (chiefly N vison
Divisicln) aiso shows a decrease of about 3,000,o -pounds;
but against these decreases is t0 be piaced an increaise of
about 8,oooý,ooo pountis in the Coaist Dis;trict. T'l'i more
important coppe)ir-producing districts of tht' Province are t11ti
Boundatry, Coaist, and Rossianti; o! these, the Coaàst hIds
fair t0 in future make a mauch larger ouilpuit of this metial
than it bas don)t' in rt'cent years, for in boîh tht' Britania;
mine, in New% We-stminsteýr Division, and tht' Hidden Creuk
mine, near Gouse Bay, Observatory Inlet, very large bodies
of copper ore of commercial gyade have been openeti. No
production of copper bas yet been madie at thr' latter mine,
w-hich wais flot extenisively deveioped until the' year just past,
but il is plannedti 1 put in reduction wors a sion i, sill
arrangements necessary for smeclting are on a large scait'
are madie. Tht' increase in oulput of copper at the Britaninia
mine in joli as compared with 1910 is believedto haive
been between 6,ooosooo, anti 7,000,000 pountis, but tht' actual
output is flot yet available. The Marble Bay mine, Texada
IslIand, lso matie a substantiai increase, but ibis wasi in
part offsethby a decrease at tht' neighboring Corneil mine.
Trhere is little comment to be matie relative to either Botin-
dary or Rossiand mnines in regard te, their copp)er production,
which is being generaily weli maintainedi, except when tht'
supply of coike for tht' biast furnaces of tht' coIpper aetr
is interrupteti.

Comparatlve Coppor Prices.
Tht' New York average price of eiectrolytic co)pper for

sgii was a trifle iower than that for 101i-12.376 cents n-s
compareti with 12.7,38 cents-but the former year ciosed
with an average for the, month of Decembher of 1,3.5_52 cents

per pound, whîch was tht' hîghest monthlv average since
jariary, iç9îo. Tht' expectation is; that al hiçher price will
rule in 191T2, s0 the' outlook fer ibis year is considerably
brighter. If this increase of ont' cent a p)ound occurred in
the' beginning- of tht' year and . hati been nrain~tained through-
out, it would have mneant an increase in the' total value of
this year's copper production of about $4oo,ooo, and tht'
e~opper miningz companies wouid have henefiteti ta thîs
increased ,extent.

Ls.i of Transportatlin Faoilittm.
The' smaller output of zinc in1 1911 than inio 191 1

accounted for by the' fact that it was not t$facticable for
enitber tht' Whitewater Ivroup of mines or the Luckv Jirn,

in the' Slocan, to ship ore, owinz t-) the' absenc, of' trans;-

portalti)n fajjxtý fortht' K 'Ind S11C-T anlirayue,
six mileIs of %%hîeh wa desîrlo\vec bk t'Il, ii lh0- summe'(r Of
1910, ha, flot ý(t ILnrtîntutd iuîtr th' \VhIite-

Waterq- miii1, aiobredh' othe epae,îoughi in
both mnsmhdvometwrh',ile dont', and

shpeîof orc wîi take plate whnver it is possible tri
send it oult.

NO /Ill *nîenîrilate ua, pr"du", 'd b" tht'ý Sin<an Star
iitht uvhl lrutiot lioný m lîb'. resumt'd( in I>î~ hr

01uipet ,v prottu inanca Vol li as.! t I ie _3 ,ltcl

tr0,1ae~,iose of tht' Vanl Roi, Silvertonll M Ilie,.
Limitd (li wiîtlra Doont'), anId Stndrd f these. ,1tht

Vani Roi rdutdin iqi rîoçtnrî coniin.iing mlore. thlan
2,ooOt ou po '0ii o inlc, anld the' Silvi-rton Mie', liît'd,

a muhsai' rjlinitv« T-ht' Sittandard( Imiii ;i a w ont',
tht' opi'ratîon o4wbthwa oniy rnmmenet'd Late in

Reported Iron Ore Developmleft.
No comrilrsiIapa o have %,,t have bt'en

ohtained (romn xprmnsirdulion, tht' zin, et ores
of tht'r ttnvn'trrb h'loîno deprItmt'nIt Of

in tht'prvtie
Someprli pe în foriro 11r1t'' has . t' goîng oni in'

tht'viînt o! (ýquinsan anid Batt aon Vanrioujver
lIsanId. anld it 1, lttt hat1 a large body(] of mal.gnetîte' has.
brun devdopt'dll there, bihenm ' ing emivd uring
tht' 'ýcat. S1.ttt'nît'11, w% t'rt Inîadt' - t .i ,h'lae tjutIIuIII Il

ort aïIlo t th t' Ul re t], Onta li%'tl i'm t a 's b c t' t'lt. ironl,
and wais more thn orinriiy. fret' (romi Iimpuities., Noi iron

\r % was ztwne in 1911. andl( th(. mnines remaînLl just as

WESTERN TRUST COMPANY

For six years th' \\Ésternl Trst Cmpnyba b
conduîinga buinessý In Ih'l rirelrencs DurIing th('

first vear oif operiation tht' niq- --rtn u -irla-ît Il oo
For tht'yg edt Junc 3-01. It>z, ht profitsrecht

8Soîz. a <rnpreUwth 15,0< 1i tht' pein er
Amnong ilht' Ijlibiiie of tht'eompaîîy arel trustII guar'

anitit' antII a1guley futs,$948;ad assets of gtîtts jind

T'ht aset nciti'. realI estte orturages. vleiat $I o6t,-
Iî8). and other important -iites w\hih \\il be fçuriid in, tht'

empaîy> sttemnt ls"UUhvrie ini tIbis issue.

Durinig th'v'rthr aehen cvrr n(w dprue
in tht' Iompan dIs, bsnst'dretor, hL iving d- ecdd

ijatliar to Lai ii ai h'. ',b'cibd aitd.Tis catil
hasben mt'it in a aka'o"mne vtht'o .rhies

aind tht'),l( pîd'p t apitalilknwoe a mnillui dollars'. TFlic
conmparly bakv ben bh' to 11e ) upapoorint rs'v
accounit of 1('1 ptr et. anti th1( reeie 4çouInt now stanlds

Trehasý bee alarge e-xpanioni in tht' amilounlt of hle
rstatvs enltrutted( Io tlle care of tht empny Tht' total
assýtt havei înresr (ro 1îz>,o to 1)2)30 Tt.
figures in Ia year' svk ,ýtatemewnt inIdicate substanItiai pro-
gre'ss. ___________

CANADIAN BANKER CIVES SOUND ADVICE

Canadianl miciiiipalities an iicorortin mlust restrict
their e-xpvnitursý foi n ipovenîlis requirinig tht' brrowing
of miondy unTtil tht' pret sringenIt position of tht' world's
mnonvy lnrktsha passe(d, Says -Mr. D . R . \\ilkic, presi-
dent of the' Imiperial lanTk of Caad,%ho has jusýt re-
tiurnged (romi al viit t0Fngad

"Cnaa' brrowings will cerîiiy bc Irestricted byv
forceý oi ucmîne, bu addedd "andl( 1 wouId counisel ai'l

muicpaiiincorpritrtti comipau 'es, and o'.t'l Provincial
Goverments tor"tr. their eeniu until somilething

mnore is knol of tht' fuiture.
"Our muiipltisad provinices hiave fouind il clifli"

cuit to borrow at tht' rates which pr'alda few years agie,
andi hlas wieydisp)osed of short-te-rm notegs to provide for
immenidiateg nelsites Otherwýise, 1 shouid flot have been
surprised if) hear thait any time loans placei tîPon the
miarket would haive bee(n soid to bear 4,'4 or 4ý/ or perihap5
even 5P-r cent. interest.

arfiexpenditure and preparation for any"îrisi thi
maY folbow up)on a condition of war or al cOitin>ed stin-~
gency in the money rkrets of Europe, Eiilglaind and 1 Ger-
m a ny in particuiar, should be the' rule for Canadian ini-
Stitutions,

"Tt must flot he, supposed that the' high rates wbich
Canadian mnunicipalities are <:alled 11901 ta Pay are flY In1-
dication -f waut of confidence in the' safety of their bains,
because Engiand has the' pick of the loans of the universe,
and legitimaýte developmnt requirillg calpital is flot con-
fined ta Cana.da."

September 14, 1912.
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QUEBEC RAILWAY, LIGIIT, HEAT AND POWEIR
COMPANY

Report of Annual Meeting-Conparison of Two Years'
Profit and Loss Accounts

Monctary Times Office,
Montreal, September i îth.

The annual meeting of the Quebec Railway, Light, Heat
and Power Company was held on Tuesday, and save for the
presentation of the financial report slaowing the result of
the year's operations, the street is but littie wiser as to the
many points of recent discussion.

It is satisfactory to note that the earnings of the coin-
pany for the year ending June 3oth, 1912, xNere equal ta 2.11o/%
on the common stock, after ail charges, save clividends, had
been provided for. This meant that had no dividends been
paid, the surplus for the year would have amounted to $21 1,-
200. Inasmuch, however, as two quarterly dividends of j
each, making a total of $ 199,990 were paid during the year,
the total surplus brought forward froin the year's operations
was but $ii,2îo.

This comparcd with the deficit of $37,381 the previotis
year. This comparison is a fair one, inasmuch as the divi-
dends paid the previous year were exactly the sarne as those
Of the last year. The fixed charges of the past year, how-
ever, were 8204,co00 more than the previous year, while the
amount written off to organizing expenses was $7,000, less
this year than a year ago.

QusbeoC and Saguenay RaIlway.
Those who attended the meeting in the hope that light

would be shed upon the situation gs respects the relatioflshiP
betwecn the Quebec Railway and the Quebec and Saguenay
were disappointed. A representative of the Paris interests
was present and asked certain questions with respect to, ex-
penditures on the Quebec and Saguenay which were refused,
although Sir Rodolphe-added that the affairs of the company
would presently be straightened out. The following is a
comÀparison between the profit and loss statemelits of the past
tw(>Years:

Cross...............1911.Operating expenses...................66,907

Net earnings.......................$ -68,220
Sundry interest earned................ 11]09
Miscellanenus carnings ...... ...

Crossino ............ 62,1
Fixed charges........................456,329

Net income..............-..........$ 172,990
1)iViderbdS 2 quarters...........ý......199,990
Org. expense...... .................... ,681

$210,671
Deficit on 191t oper........ 37,681
Surplus on~ 1912
Brought forward f rom previous year 1oo, ooo

Total surplus at June 3oth........ 63,319

1912,

$1,415,825
734,925

$ 68o,goci

zQ4,584

$875,484
66o,364

8215,120
199,990

3,919

$203,909

$ -1,211

62,328

$72,539
Thse accuracy of thse statenient was sufficiently vouched

for by the auditors and the only criticism.s that were heard
among the sharcelders were as ta whether sufficient appro-
priations for variaus purposes had been made, and what ef-
fect would be on the peîcentage of surplus to capital, ' vere
it necessary to make allowance for depreciation, &c.

Progra Made by thée Company.
The statement' of assets and liabîlities and of the pro-

gress made by the company, in thse matter -of traffic, was as
follows. The point in this which perhaps is of greatest in-
terest is the excess of payments now due, or falling due,
over available funds.

Investinients, stocks, bonds andI
interests in other corpor- 2,I 1.6ations.................82,81,19.6

Less bonds or subsidÎary Coin-
panies outstanding 3..6.. 9 1Q,060.1206

Treasury bonds........ .... 1'860.0
Advancedl ta controlled comrpanies -for con- 85393
Geneiral........io............. ............ 8,952-3

Underlymng Securities Riedàem ption. Fund . ... 40,169-75
Cahon hand and in banks .............. 24535

Accounts and bills receivable .........
Stores and supplies on hand .............

~liabUitIss.
Capital stock ............... $io,ooo,ooo.oo
Less unissued.....................0oo00

Bonds ..................... $4, 6 oo,ooo.oo
Less in escrow to re-

-decin bonds of
subsidiary coin-
panies..........$3,659,000

Less unissued 220,600
Less cancelled ... 114,000

$ 3,993,600.00

Accounts payable ............
Sundry loans ............................. 1,
Accrued interest ....... .......
Unpaid interest and dividends .......
Accrued charges ..............
Reserves .. . . . . . . . .. . . . . . . .
Surplus . . . . . . . . . . . . . . . . .

$22,

Passengers carried in the citv division: igog,
includes tercentenary celebration) ; 1912, 8,785,995

Passengers carried on the Montmorency divisi
1,442,327 (including tercentenary celebration) ; igi
846.

Gross gas output from January, 1905, to Sept
1912 : 1909, 122,000,000 cubic feet 50 cent «gas for 6
1910, 98,000,000; 1911,, 103,000,000; l912, 74,oe
months).
Nine Dirootors Instoad of FIftOOfl.

The number of directors were reduced ta nine
teen and the following were appointed :-Sir Rodo
get, Hon. Senator J. p. B. Casgrain, Hon. Robert
Messrs. J. N. Greenshields, Lorne C. Webster, Paul
D. O. Lesperance, L. C. Marcoux andI O. B. d'Ao
these, the new naines are the last three. The directi
names are absent are as follows: Hon. C. E. Du
Haig Sims, W. G. Ross, Maxime Beauvisage,
Thierree, Louis Galliard and Charles Michel.

Sir Rodolphe Forget suggested the appointm,
president wha would reside in Quebec, who cauki
,whole time and attention ta the affairs of the corný
he was appointed presîdent at a meeting of tne dire
after the shareholers, meeting, and it is thought
tinue to, occupy the office until other arrangements
made.

MONTREAL TRAMWAYS COMPANY

Monetary Turnes Office,
Montreal, September

President Robert, of the Montreal Tramwaysi
in response to a request made some time since b)
council, presented his suggestions of what was reu(
provide a better street railway service in the city
real. He advocated that another east and west stri
down-towvn district-namely Vitre Street-be opene,
to, Windsor Street,' at the Canadian Pacifie Railw,
and that the comPanY be permitted ta lay down tra,
on. He further advocated that two additional -north
streets be given te, the company for the purpose of 1
tracks, bath streets being east of Bleury Street. tl
of the City in the north beinf- rapid and the traffic 1
too heavy for the existing Enes. Gradinig andI i
Guy Street, a north and south stree.t in.the west en(
to the mountain side residertial district, was- also
and thse presîdent considered that thse construction
way under the canal was very essential, to provjd
interruptions to bath the street car service and
traffic. The elevation of thse Grand Trunk Railw2
was considered essential. Delays through the cana
ed to thirty-two heurs in August and those due t(
on trains to pass -on the Grand Trunk 'Railway we
hours. The Board of Controi will cansider thse reca
tions.

WHIO HAS READ THIS PAPER FOR THE IL 0
PERiOD?

The Monetary Times wouîd be 0zad to hear
sons whci have read this journal every wee«k for
pesiod.
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ST. LAWRENCE INSURANCE RATES

Views of British Underwriters-Proposed Extension of
Lake Navigation Season Was Refused

The threat that Canada will inaugurate a marine insur-
ance institution of its own, bas no terrors for expcriclnccid
memibersi of the profession in Great Britain. That isý the
opinion of a writer in the London Financial Times,dîu-
sing the insurance rates on the St. Lawrence rote fe
thinks while there can be no question that Ilhe Enrglïi
undetrwriters will have the best of the argument, it is pos-
sible that there may bc important developments11- hereatrer
arising out of the question xxhich is now being delbatted.
"For some years," he continues, "there bas irgularlv bccen
considerable congestion in the movement of Canadla's i(Tops,
for- it has been found utterly impossible to ship a suflicîen-ltly
large proportion of the total yield hefore the CroinIg of Ille
Great Lakes and of the St. Lawrence to pre-vent the ccmu
lation of a larger supply of grain over the wirrthani cani
be, properly accommodated,

Lake Saison Cannet bo Extendeti.
"This year the question promises to be more acuite- thani

ever, and in order to relieve the situation, Mr. Rogers, ther
Canaàdian Minister of the Interior, hias proposed that the
season on the Great Lakes should be continued for a monthi
longer than usunai. To this suggestion, howe-(ver, uinder-
writers have oflered a polite though definite r-efusaI i n th
score that it is unworliable front their point of view;ý that

to say, experience has shown that the continuance, of
shipmnents during the month of December can onfly result ini
accidenýrts and consequent loss to, those whose busýiness it is
to isepolicies against sea risks, and, this bieing so, the
underwriting community wiIl flot hear of any alteration of
the present conditions.

"This attitude is perfectly logical; neverthelIess, it lias
led to, a renewal of the familiar cry in Canada that the Do-
minion imust have a marine insurance institution of its own.
Sucli a Ilireat bas no terrors for experieniced members of thec
profession, for they are alreadv quoting as low premniums'
as1 cîirumýtances justify, and they% believe that in the event
of a local Canadian organîzation Cofferinig any cheaper terms
the resýult can only be disastrous fo)r those who undertiake
such a policy.

Can Fog be Abolishodt
"Canadians argue that they have spent so much moncy

of late years in improvîng their waterways that insurance,
rates ouglit to be reduced correspondingly, instead of which
the tendency is for premniums to move upward. The ex-
plaination is that while much may have been done to improve
the fairway of the approaches te 'Montreal and other Cania-
dian ports, sucli maitters are entirely subsidiary to the rx-
ceptional climatic conditions which render Caadian ship-
pinig la ver>' dangerous risk for underwriters. Wev refer to-
the fogs which se freguently prevent safe navigation, an
are the cause of man>' disasters to shirowners and uinder-
writers ever>' year. If b>' an>' process of meteorongical
legerdernain something could be done to provide cleareýr
wcather off the coast of Canada, underwriters would rejic«
greatly and at once adjust their premniums accordîing>', but
i t may be deferentially doubted whiether MIr. Rogers. or anry-
one else is competent to solve that particular problemi.
Provkid More Ships.

"Hle wÎil be Wise, however, if hie listens tui thlt %%ords of
wisdom whîch experienced persons are able to offer toi himi
and to look in another direction for the sColution of the
speedier overseas movement of the crops, The proper
course would obviousl>' be to provide more ships, for ns
matters stand at presenit Canadays output of wheat exce-eds
the amount of tonnage available te carry it. If Ibis f act be
realized there should be an end to the cry for a shorter
winter season in Canadian waters. Under-writers are not
unITeasoflable; they are merely business men employing
their capital with intelligence, and until it lias been proved
that their bases of calculation are wrong, they will, continue
to, charge such premiums as their knowledge of the facts
acquired by sometimes bitter experience, shows t0 be
justified."

An agreement for a lban to, China of $so,ooo,ooo at five
per cent. for fort>' years lias beeon signed b>' the Chinese
mnister and a representative of Lloyd's B an k. The Ican is
secured upon unpledged revenue, chieflv the salt duty; it ls
«> be free of cenîrol and supervision ,,hich prove<j an oh.
stacle to the loan by the six-nation zroup. Thte salit duty,
however, is te be controlled by the British inspector-general
of customs in case of default.

NEWS AND) NOTES

The nan ,f the Tî'xas Northi'rn Land .,rnd Irrigation
Compa>', Lriîitd, ha, been chaiîge t o that of týli, Vexas

Thecaptalxt kof Sheldons, L.imited, ha',ý been l-
creaseid fromn, oooto$)ouO tht' ilicreascenisii

0fI boo ehsr, uto $iu cdi

()etruu ilIb~'1 î - ois atuiîîn at New Liskt.ard by Me 'ss

I h idg .nidiIi oLx fil , f Iunnt
Thiai issue (I I ii, Toio (ill purt kn.buduttt a

iaLonie(upn wasl, Ili, ILI the TuoitIo Ix

,itezeiIlutdeîtç tthr une at: 100 bied.

t'uk il "Il, Ilx'%\ ,n n 'îib îlîi pîiîîli ar ( 0o
quitlan be 1. I a', w t e . Sh I l 1ttjuIl ;-, te) l-t mI, xxi

bc theu lii:lI ip.il -IUtl)Ut at the fart, bt thlt dIhl( expec

Eigr aîdnîu' a , ail, liiv but IL ,Il ted Mi I. 1) 0
Sth fafnLer .- jf rIdgetnv\ýil, Iux a Sti t, 1..and ',îve II \ aut nuver
.In I ' it l t 1 . 1 t .I pr l . , are ill 1îî re tId.

( ontînîeni1ILîg on tbIl« issue lit(eild )ILîon f I~oo )i pital:
vy the 1 aîdiii M ideît Il xt 't Cnpaî iî 1-A on-

oelIîsi sa : 'ilî î>î,ei ixt antgereus, rtie lu) xtart a

In'arîIl: fasýt and are b'uind to) col owni 11 ('1r) twoe badi(
havssoccur ilul thateet tho oider coipaîe liobt
oetousare b'd C eni a ['owcr avraget e)t valu' iui be

ii fr bttui position thtiîîwe ciîers
To dejý tis yt'at thIIle- Cn'dia PaiheRl( y isPr

1ehse i l 1130 o , If 1îe rils1, \\ith tlle fasteoIngs.ý, amnounit-
in1g IL) 14, '47 tOus,. anId the ltc plates ILo o lý tons. t mae
totl et of 4 tonsl, These ne 11 ral dlI'c'fly ut Caiîad-
rin tnake, be(Ilig thl-eIII oufu ut tl Su) anid rueg idne milîs.
Smnall quaýntIIies%(-I cre bughit mn tht' t1 îiumed( Stte.'ley
arel t'ltI Il Sî; puillid rails , 1î thlt' av'ae cost 1x $ a
ton, the iiuliorer aiggre gating abou)tlooou

The Domîinion Cabinet ias wade the t oultrai t or the
$iooo ustomns houlse in, Montreal to) the Petevr yalCon-

stIructioni Co ony f thaýt city. Tho cotrat;1 t orl 14 loco-
mIotive-s li0 increase4i tht'ý relling stot k utl tht'Iteiona Rail-

way wa divided bectwrn- tlle Monitial 1~o un- tv WVoks and
fhlicnain oomtv Cop iit Kinl4stoîi, five, to the
formert and ine lu I thr' laIttr, Nlr. \\eCrte wa, the suc-
e esful bmider for tilt- i nstrut lion of thel neý 'rote Du Pont

brck, atl Kingsrun,ý The onltrae(t Price a $îy,oeo.
TenIders we(re, OPened( onl Thu1Irsýda by the Protestant

Board of St boul Comsîiexfoi the $sooofour per
C ent. bonds, mlaturînig 1042 C xItl theuy propose tii sdI The

ten\erers wCre: N1cssrs, E, Vi. Ilrris Comauy Bostoni,
90.J79); Royal Sur ities, Corponration, P).07; ,Mouýitre'al City
and D)istrict SavînIlgs BankI, ~z~8for oo;lano

8ros. , )]o, aInd the- City- of MonitrealI bid pari for$6,o
wortth, the saint beig spLeciaI arrngme t wît the sînik-
ing futnd for school bod.The award was flot ma'de, the
offers being recred1 a finanltciial cmit

Tltî foIj ur IesîIItd ireîît dircwrs et ue R' Raiîway
have niade i llIteî'nt as - t aîîd are lot, xt'e tu makt

iî> but express the stugstIfi nprvt tite unfair
\%ia% Ii h the>' aleg th> ad the( Frencl investors have
been treated s tsacbi esg frointPrs Thev espec-
ialIv criticîze thet policy ' ef payunig fur, per cent, dividends
when the eaitrnîgs aire aIt a io lvel. In is geneoralîy felt in
P>arji hat thef immendiaite effee(t wijIli be sciious ch(ck, of the
flow et Frliiî meneyi !ito Canadal lusî ý\hen thlt p)rostF,,

s CIîe brîî test It was; ar tha;t eule lr.ge undeiqrtiking
is hunilg up. NerhleswIl-iniformed people in Paris
helieve Ihait, though a grtat ernor in, judgmenl(.tt basj, been

shwnin tilte' cpiaizto at thec outset, the decline inl
'arningýs will pro-ve temiporm-y onl>'.

There is no trulth in the assertion that lteBwikMe
ing group have ihrw from Canada, says a London cable
be- the Monîreal Star. Tbey have ne intention of wîthdraw-
ing, but, oIn the contrar>t, are now organrizing a systemn cf in-
vestigation f6'r new Canadian znining districts ibave
cf utilization, with a large cash reserve. The group lias,
however, withdrawn fromt the Porcupine camip, where the>'
sa>' Ihe>' expe)rienced great disappointmeiýýt in tse area taken
over frein the Timmins syndicate. AbaQ the offices5 will be
remnoved from 'Monîreal to- TorentO, the latter being feund
more convenjent to the mininiz centre. Gerald Lovell, their
former representative in Canada, is now represenîing the
samne group in Burmah, net Australia.
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MINING IN NEW BRUNSWICK

Estimiite of Coai Areas -Crop Reports -Various

Commercial Undertakîngs

(Special correspondence.)
St. John, N.B., September znd.'

The North Shore Railway and Navigation Company,
,which has sixty men working a small coai mine at beers-
ville, in K'enit i.,ouflty, twenty miles from Moncton, and seli-
ingý the coal tu the Intercolonial Railway, bas also ordered
machinery tor the manufacture of bricks. Dr. H. J. Von
Hagan, the president of the company, declares that New
Brunswick bas the best material for manufacturing bricks
and other clay products that can be found in Canaea, or in
the eastern states outside of New jersey. He is bringing
several engineers front New York te inspect the company's
property in Kent County.

It is announced that a large nuniber of miners will be
brougbt f rom the Old Country to work in the mines in
Queen's County, where there will be great developmnent as
.con as the Gibson and Minto Railway is completed this
fall. Homes are lJeing built for miners. The Canadian Pa-
cîic Railway will take one hundred thousand tons a year out
of the district, and the Intercolonial Railway has contracted
for twenty thousand tons. It is estimated that there is any-
where fromn one hundred million to one hundred and fifty
million tons of coal in this district.

Crop RepoIr are Fair.
The last reports concerning the crops of New Bruns-

wick are to the effect that potatots are turnîng out~ ilWucl bet-
ter than was expected in vîew of the long period of wet
weather. A Carleton County report states that potatues have
sold there at $ 1.50 a barrel with the price tending downward.
The hay crop bas net been gathered in good condition, and
5010e of it on wet lands is still uncut. There will be a faii
crop of grain, but the yield of apples will be considerably
ýess than that of last year.

Several items of industrial news of înterest have àevelop-
cd during the last two weeks. The finm of Dearborn and
Comipany have purchased a lot beside the Canadian Pacifie
Railway tracks at Fairville, and it is announced that they
will have associated with theni one of the largest manufac-
turers of grocers' specialties in the United States, ini the
erectiOn of a factory on this site. It is said the work of con-
struction is likely to begiin at an early date. Mr. John E.
Moore, -ho is iargely iliterested in lumber and shipping, is
erectinig at South Bay a barrel andi box factory to be readY
for operation next spring. The factory ixill give employrnenIt
to 250 men. Mr. Moure has also purchased a planing Mill
at South Bay, which is close te the city. The mill bas of
late been idie. lie will neconstruet it, and eperate it on a1
larger scale thian before. The contract for the erection of the
new a1utosnobile factory has been awardcd and the work begun.
The Mec(alf Construction Company, of. Monitreal, ,who will
erect the new million bushel elevator for the Ganadian Pa-
cîfic Railway at West St. John, are assemblinz their plant
and erecting thecir temrporary buildings, and wiil go on with
the %vork during the winter, The building will be of con-
crete.
Harbor Improvrnments Being Made.

-There are nlow five dretiges at work ini St. John Harbor.
None of thern are doing ,ýork in connection wjth thre big
Courtenay B3ay contnact fur which the Norton Griffiths Coin-
pany will organize a subsidiary company, and for which new
dredges are beinig constructeti. It is expevted tbat dredging
in Courtenayi Bay will bc beguni this fali. The other dredges
are clearing the site for additional steamship berths at West
St. John. Witli regard to the dry dock at Courtenay Bay, the
present plans only provide for One o5o long, and an agitation
is now in pregress to bave it made i,î5o feet, which is the
length of the proposedi dock at Levis.

The Millertoýn Tanniag Extract Company, at Millerton,
bas taken over the business of the old companry and is oper-
ating the factory, eiiploying sixty m'en, and having a great
numben of mcn in the woods peeling bark for wiuter haul-
ing. The company will shortly enlarge the f actory. The
piilp arid paper miIl at Lower Derby, NB., is being en-
larged.

A local company is bcbng organized to carry on the
manufacturing business of Mr. A. J. Sollows in ladies' neck..
wear, anti otherý dry gootis povelties, reUaining Mr. Sollows
asmanaer. The St. John Railway Company have submit-

te totePublic utilitiers commision a proposaI to make a
teduction in the rates cbarged for electnîcal powAer in St.
John to the, exte>nt- of twenty-five horse power, or more.

,,on. C. J. Ostuan,' nan1a2-e Of the Hillsboro Mariufic-
tttrng empT1Vwhoh'sintrducti atural Las ini the m;lUs,

preics a rapiti indus1trial. develoPment ini Ahi-rt Coiintv as
-- ý _ th,, introduction of naitlgs-XA

GROWTII 0F CANADIAN ýMANUFACTU

Census Reports Show Great Industrial Expa
Nearly Twenty Thousand Factories

Companed with thc census, of igoi for the year
census cf 191 I shows an increase ia ten years Of 4,5
number cf working establishments; cf $798, 8 29,00
vaiue of cayitai, Of 175,1OýS in the numben of per,
ployeti; Of $ 127,274,301 in the earning of sala
wages; and of $68~3,722,157 in the value of produci

The following statistics give the comparative fi
the two census ycars îgoo and 1910: EstablÎsnmecnts
14,650; in 1910, 19,209, an inicrease Of 31.12 per cei

'Capital, 1900, $446,916,487; in 1910, $ 1,245,74

crease of 178.74 per cent.

Employes and ProduotS.
Employees, 1900, 339,173; in 1910, 514,287, IncrE

pet cent.
Salaries and wagcs, 1900, $113,249,350; in 191

523,651, increase 112.38 per cent.
Pnoducts, 1900, $481,053,375; 1910, $ 1,164,775

crease 142.13 per cent.

During the past decade there bas been evâdently
tcndenicy toward the merging of,-lndustries. There
teen indlustnial establishments in the Dominion env
a production of five million dollars or over annually,
hundred and thirty-six establishments each with a
production of between one and five millions.

Over haif of the total number of factories in C:
7,9()2, are in Ontario, and the annual value of Pr(
given as $578,763,118.

During thc five years froni 1905 to 1910 the thr(
Provinces doubleti the annual value of their indust
ducts, the figures aggregating $35,0o0,000 in 1905
pared tuith $70,000,oo0 in 1910.

in Western Canada.
Manitoba :-.EstablishmendIts 1905, 354; 1910, 43

of annual products, Iff5, $28,155,732; 1910, $53,67ý
Saskatchewan -- Establishmets in i905, 8o; i

Value of products, 190,5, $2,520,172; 1910, $6,332,1-1
Alberta ýEstablishMnentsy 1905, 120; '()10, 29(

of products, ig)o5, $5,1 16,782; 1910, $ 18,698,826.
The cost of raw mnaterials used in Canadian fa

the year 1910 was $6oî,140,7 6 5, which when deduc
the total value of finlished products, leaves a total
634,767, rcpresenting the value added by manufaci

IRON AND STEEL. TARIFF

Speaking of funther extensions of the lion
plant of the Lake Supenior Corporation, Mn. T. J. D
says that the company bas deci-deti to postpone dc
tien pending possible considerationi and action by
minien Goverament in regard to the'itou and steel

"The existing tariff in iron and steel," hée Say
tomn up by special dispensations, exemptions and
that the progress of the industry is retarded, and
cases macle absolutely impossible. 'Unider thc exist
we are encOuraged to manufacture in small line
sniall tonnage, and then discouraged in progressior
manufacture of heavier sections~, whicb give larger
In other cases industries are practically bonused- to
their pig mron, mnenchant steel, etc., abnoad, and sc
waLy anti another the industry is hampered, and tht
in many cases by these exemptions made absolutel3
and inconsistent.

"If the iron and steel industry is to go ferward
iff must be o)vethaulet, and such mattens as 1 hav<
to must be dealt with in a commonsense mariner, 2,
ialiy in connectien wîth pig iren, merchant mill
and structural steel. At present practically one mi'
of iron and steel are aunually being br-ous-ht inte i
try, anti the buik of this tonnage couiti and should
la Canada. We Placed eut case before the GOverni
ing the last session of parliament, and we are hor
something mnay be clone this session, but peading-
cOmne -of what consideration the Government is g
our case, we can oniy mark time, andi hope that suj
will be taken as will warrant us ini goiug ahead wit
tensions we have in view-2'

Theý
month w
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INTERNATIONAL BANK'S CAPITAL

Differelice ini Subscribed and Paid Shows Great Dis.
parity-French Capital anid Canadian Bank Stocks

By H. M. P. Eckardt

The contest for control of La Banque Internationale du
Canada has directed attention to the great disparity beîween
the subscribed capital and the paîd-up capital of the insti-
tution referred to. According tc the juiy banik stateriient
the total of subscribed capital of the twenty-seveni banks
was $120,274,416, and the total of paid-up capital was
$1 10,410,732. Thus the total of cailable subscriptions was
$.r,863,684. In the saine statement the subscribed capital
of the Banque Internationale appears as io,oooo and
the paidý-up capital as $1,356,318. The amaount for which
the directors could caîl upon the subseribers wýas, therefore-,
$8,643,682. As against this showing the board,, of thr
twenty-six other batiks could caîl upon subscribers to the
extent of about $1,22o,o02-the average pet bank being less
than $5o,ooo. As a matter of fact, two of the re'centiv
organized banks-the Vancouver and Weyburn Scuiîy-
accotant for more than haîf of the total shown by the twenty-
uix other batiks. If they hoe taken separately, the av'erage
of uncalled subscriptions per banik in the case of wny
four other batiks would be about $25,ooo.

It is well, known that. as a rule, when a Canadian batik,
makes an issue of new stock, the payments will be spreadt(
civer ten, twelve, or eightetn months. While the paymni' 1
are being met the subscribed cartital is usually somewha11 it
larger than the paid-up capital, but on completion of the'payments the two are on an equality, and remnain so until
the ne-xt issue, of stock takes place. In the case of thv
Franco-Canadian bankinsr institution the intention app)ears,
to have been to provide a large authorized and subsc ribedl
capital, and to cali it up as the business of the bank
increased.

Third I the Let.
In the matter of subscribed capital the Internationale

tanks third in the list of Canadian banks, the Bank of Ment-
real and the Commerce being the only two banks ahead
of it. The total assets of the Internationale were but
$4,0,78,535 On july 3ist, afcer ten mnonths' ejerations; never-
theless. its subscribed capital was weil above the sub-
.cribed capital of the Royal Bank, wvith 8140000of
aguets, above that of the Merchants with 83ooooe
augets. and above the subscribed capital of theImei,
Dominion, Nova Scotia. Toronto, British, etc,. ail of wich
had from twelve to about twenty times the Initernattionaýle,'s
assets.

In following this course doubtless the promoters of the
batik were moving alotig bies commronly followed in
Europe. It must be said that the disproportionately large
subscribed capital appears toi offer exceptional security, to
the creditors cf the batik. Thus the liabilities to the public
as at Jtaly Irst were $2,722,201, consisting of note circula-
tion $1,007,625 and deposits and other liabilities Oif $1,714,-
576. To secure these liabilities of $2,722-201 there wetre-
fi.rst the àssets imonnting to $4,07S,535; next the uncailed
capital, $8,64.3,682; and finally the double liabiIiîy of the
stockholders, $io,oooooo. Adding these items togecther the
total $22,722,217 is arrived at to) represent the nomninal
security against *:2,722,201 oif liabilities.

flepeonsliIIty of St»kilders.
At this point is encounîtered the' question as to the

responsibility of the stockbolders in France and in Canada.
Wbien the bank was organized it was said that the French,
subacribers c-omprised somne powerful Paris financiers.
These men could doubtless respond to ill rightful calîs
made upon them;ý and their position in Paris is such as
woiild probably prevent themn resisting any rightful calîs.
The prornoters of the bank staîed that ab-out seven-tenths
of the capital hadi been subscribed in France. Hiowever,
the sectariiy enjoyed by the depositors is largely due to th ehcairy responsibilities assumed by the stock holders-by those
stocltholders at any rate who have only paîd a sinaîl irnount1on their subscriptions. They are liable, first, for the aauounit
of their subscriptions not yet paid up, and then they are
under the double liability aise.

one can easily understand that wýhen the French finan-
ciers realîzed the full extent of the responsibiiities inicurred
by themr ini subscribiniz te the bank's stock they wouid Iikelyv
be desirous of having a large share of the control and
Jirection of the batik in their own hainds. They wvould na-
turally have that desire, no malter how weIl and prosper-
DtzsIy the affairs of the bank were developing. In a certain
sene they have been altogether in the hands of the Cana-
Jian directors and managers. It is well known that the
rench bankers are extremely conservative ini their practice,

%n rnanY banliers in Canada wondered. when the new bank
was formed, how these conservative Frenchanen would pull
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with Sir Rodolphe Forget, ý0o 11-1 a naine in Canada for
dasýhinlg exploits o11 the sto1ck (.Xchanges.

There ý%i1l be many Caniadian, to re-gret the differences
that ae rsnin thisl, e The Pri parties who are
buckinig 10) oUst the presen'1t board of tho batik are ifu
ential, and ilhey have it in thecir poucr to direct mnuch nereded
capital ico Caniada, In1 so1l)rspct the Canadia baniking
laws do flot lond thenslvs el to the >i purposes of kreiign
finlan.iers eiru of wnaking lairge ivsîet in Cania-
dianl bank stck. oreîign haiaitlko ths Vrenich
bankersý, have i10 put tolcvc no thet 1baudsi oif Cana-
dianis to a tosdral xtenit wn they\ e Maei batik-

îng usiessin the Dominlion.

ARE WE OVER-ADVERTISINC?

l\ he- }ýî tush A' ainv cteîn,ý in IJund'ec this week
Sir WV. Wl(oeks, rcad a paper oni "Irrigation in Caniada,"
iii which, he saîid that irrigation a,ýjnd mrriage wevro insep-
arable, Childrcnl in townsý were a source of exes;on
ir rig ., ed fariins they- werc A source of weValth. \lihe or-

monim iadeBrihar Yong urnbisthough1s to irri-
gatlion or- iritian1 1urnedc bini to Mrinin. h on
uinarrîed mn,n said the spaehad flot bena s ccess
orn the farmi.

If the none spenit onexeniv schools for boys and
girls wtrie t10 be put byv as dowries for the glirls, and if the
b)Oys were taulghîlrcîia fariualg and then mnarried to
the, girls and( secnt out to Caniadiani farins with mnoderate
capital, there would nof longer bu the sight oif younig men
hanging abIout for odd job)s,witt ail the- profvssions crowded,
anid su on militant Suffragists mnaking Britain the laugh-
ilig stock, of thr world. The Suffragisî worry w'as the price
wvhich had to be paid for spendinLt so mnueh mnoney on ex-
travaganit and painfull dlucation for boy.s. while the girls
had nlo dowrivs providcd for themn.

The- spea;krr expresaed greait hoeuns ilh regard
tri the flut of irrigaîed Canada. though hi, though thr
people there. like- truci sons of a sokpngnation, rather
Over-aàdvertiseid their attraction s,

AUCU8T COBALT ORE SHIPMENTS

The follovming are flice shîpinents of Cobalt ore for the
ioximth of August-

Mie(. Tons,
Beaýïver ... , - « - - - (3.8
Buffalo........................)2,
Chaîniber-FýrILand..................32,
City Of Cobat...............75.4
Cobalt Lake...............121.5
Cobalt 179nsi8

Conigas........................207.9
Crown~~~~~~~ esre.............47.4

Hludson BIay..................28
Kerr Lýake..................10 5.7
l'a Rose.....................423ý
McK1nle....................... .î68
Miller Lakr aind O'ren......_...........20.
Nipising..............................22&16

Penn. Cn...............29.6
Righî of Way...............306

Temikamng.....................62.7
Tretewa........................70.3

Tota1l................1,962.4

The Juily hpet totalled î,66t>.5 tons.

The. contract foIr th- t-o new fishery urrotection boaýts
for th, Parifir Oceaniil IiklyJ bc granîl ed to th, Dublin
Dockyard CornnOf Dublin- A large number of tenders

wer rceiedfroi Great Britain and Canalýda. The Cana-
dian te-nders xee th, aImount provided in the. appro-

We Vre Auxicus to) ol>amn copies of Tue' "'>Ota.rV

1910. Any subscrlber sending in a cpy of thisIS SsUe
wilI huave hie eubcrptiex J(5ded on@ lflbth withOut

furlher charge. Addresto Circulationi Departont,
The Monetary Times, 62 Church Street, Tortento.
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INVESTMENTS AND THE MARKET
News and Notes of Active Companies- Their Financing, Operations, Developments, E

Dividends and Future Plans.

TwIn City Rapld Transit Company.-Twin City Coin-
pany's earnings for August were $709,371, against- $663,291*
for August, 1911, an increase of $46,079. For the year to
date the earnings have rncreased $ 192,633.

N4pising Mines, Limdted.-The Nipissing mine produc-
ed $226,613 net, andI shipped $ 170,213 net during August.
Of this arnount only 236,800 ounces were in bullion, as the
high-grade miii was shut'down for ten days while the tube
miii was being repaired. There were no important develoP-
ments during the month.

Kingston Shlpbulldlng Company.-The Kingston Ship-
building Company held its annual meetinîg recciatly and re-
elected the directors andI also the officers, the latter being:
-Mr. Simon Dymaont, Barrie, president; Mr. H. A. Calvin,
Kingston, vice-president; Mr. W. J. Fair, Kingston, secte-
tary-treasurer.

British 00olumbia Paoksrs' A8500aton.-The net profits
of British Columbia Packers for the year 1911 amounts to,
$422,352-82, after deducting $48,682.57 for depreciation. Al
dividends due have been paid on the preferred stock, and
dîvidends last November and May on the comamon stock. One
thousand andI eighty-eight shares of preferred stock, series
"B," have been redeemed since the issue of the last balance
sheet, making a total redeemed to datc Of 3,242 shares.

NoVa Scotia Steei and Goal Company.-Nova Scotia Steel
and Coal Company made a new record both for output and
shipruents. The increase is largely the resuit of the exten-
sions andI improvemnents madIe to plant last spring. The out-
Put of coal for the month amountcd to 75,0,io tons, while to-
tal shipments for the month were 90,000, tons. The output
of Pîg iron amounted to 8,0:20 tons; steel ingots, 6,840 tons,
wvhile the works rolletI no less than 7,100 tons. The comPanY
during themonth shipped 72,500 tons of ore.

Sao PaUlo Tramway andi Lilt Oompanj.-,a special
dividend of five-sixths of one per cent. on the paid-up com-
mon stock of the Sao Paulo Tramway, Light and Power
Company las been declared, payable on October 1, 1912, t0
sharelolders recordedl on August 31, This special dividerid
is for the month of July at the rate of ten per cent. per an-
num. Holders of certificates cf decposit for shares wilI re-
ceive the dividend on or after October 1 on surrender of cer-
tificates in exchange for Brazilian Traction shlIres.

Dominion steel company.-The following is the steel
company's output for the month of August:

Pig iron................................. 26,280
Steel ingots ............... ............. 29,490
Steel blooms ........................... 24,16o,
W. steel rails............................ 17,740
Steel r@ds................ .............. 4,030

Total shipmnents ....................... 24,370

Canadian Minorai Rubber Company.-The directors re-
port for the year îgîî that the resuits obtained are disappoint-
ing, but they are satisfied with the yearls work, as the profit
on large contracts secured in î'gîî andI remaining uncompleted
at December 31 will corne into, the accounts inl i912. The
earnings, after deducting operating charges, înteresýt or)
loans, &c., amount to $68,154, out of which interest of $48,-
oîs on the debenture stock has been paid, leaving a surplus
of $20,136. The company's expenses have beeni largely in-
creased this year by exploitingr new mnaterials and opening up
new territories. Out of the year's profits an amnount of $21,-
546 has been written off capital account. Sales of paving
have been satisfactory, and the paving has given satisfaction,
so that steadily increased sales may be looked for. The
yardage COmPleted in i911 is about the same as 1910, but, in
addition, there are uncompleted contracts in hançl for 540,000
square yards. Important contractS have been signed for the
year 1912, including contracts with the chties of Vancouver
and Calgary. Sales of mninerai rubber have largely increased
over those of the preceding year. The manlufactutinig costs per
ton1 are lower than any previouS year, and, with the increased
toflIlSe looke<ý for in 1912, stili further reductions in costs

Porto Rico Raiiways Company, Limited.-Th
tive statement of earnings for July, 1912, is as fo

July. 1911.
GxrOss..........$69,050-34
Net............ 34,346.16

For seven montîs:
Gross.......$424,903-93
Net..........218,841.67

*Increase.

1912.
$5,î6.o8

10,,327.63

Decrease
$ 12,534.2

24,018.5

$490,co96.52 *$65,îg2.5,
195,148.66 23,6<)3.0

Duluth-Supsrlar Traction ComPany.-The Dul
ior Traction rCompany comparative statement of p,
sengzer earnings for the month of August is as fol]

First week .. ....
Second week.....
Third week ....
Remainder of month
Month ...... ..
Year to date .....

*Decrease

1912.
$23,U~7.70

23,418.40
23,374.10
33,297.85

103,978.05
748,899.75

1911.
$23,870.65

22,93Ï. 15
23,437.80
32,283.94

102,524.55
735,813-80

Crown Ciiartered Mlning COMPanY.-That t
Chartered Mininz Company will be reorganjzed
nounced by Mr. J. P. Heffernan, the secretary andj
of the company, on his return froin Rochester, whi
been in conference wîth three of the Iargiest share
the company.

"The directors have decided to call a special i
the shareholders in the near future," declared M
nan, "1to take action on a reorganization schemec,
cludes a proposaI to, liquidate the indebtedness of
pany by the issue of bonds.

Consoildatod Mining and Smeltlng Company.-..
solidated Mining and Smelti ng Company of Canada
ore receipts at Trail Smelter for the week endini
29th, and from July îst, in tons, to date, are as fo'

Week end,
Aug. 29.

Centre Star............-..........2,837
Sullivan............639
Le Roi.....................483
Richmnond-Eureka..... ......... 63
Molly Gibson ........
St. Eugene .........
No. i . . . . . . . . . . .
Other mines .... ..... 1,864

5,886

Canadian Norttiorn Express GOmPany.-T
Northern Express Comnpany reports to the Unit(
terstate Commerce Co4mniission for june and tvm
compared as follows:

1912. 1911.
Total rcpts. froni OP.-. $ 58,900 $ 46,867 In
Express priv-tIebit ... 22,890 18,246 In

Total oper. revs.....36009q 28,621î In,
Total oper. expent.....20,079 14,490 In,

Net oper. revs......15,930 14, 1 3n In,
Taxes................... 87, 8 1 n

Oper. incýome( ... . 15,059 14,148 In
July 1 to Julie 30:

Total rcpts. from op... - 622,32 5 466,087 Irm
Exi>ress priv-debit .... 241,413 178,Q74 1114

Total oper. revs.....380,912 287,113 Ind
Total oper. expen.....202,128 154,924 lIn

Net oper. revs ........ 178:783 132,189 In4
Taxes................... 4,842 1,54o mi(

Oper. incomne........ 173,940 130,648 Im
Mileage:

Sqteaým roaýds.............4,022' 3,369 mIq
Other Iines................22 22

Tb, M,,,ietarv Timnes rcmindj, us, of i_- I_,
wheni hoorp'l shýirts wer. idvertispd ril bhutý ,
aroUnd. That bufitpr lookçS _")-'d, but tha1t

_,1 -i raýther prefer these laiter, but mnore co,
Hlalifax Recorder.



TRI MONET,

INDUSTRIAL ASSURANCE

Supplies a Public Want in Australia -Outstî'nding

Defects Shown by an Actuary

The marked grewth during the past few years ini
Australia of that species ot if e assurance business knewn
as industrial. assurance cleariy indicates that it supplies a
distînctiy felipublic want, writes "An Actuary" in the Mel-
bottrne Age. This particular form of assurance was initiated
in Engiand in 1854. Sînce then it bas developed te an amaz-
ing extent, and the following table shows the total approxi-
mate amount of industrial assurances now in force in British
speaking countries:

Britain.... .... .... ........ _£20,00,O00
United States....... ......... 545,000,000
Australasia............... .... 12,50,000

Canada..........--............îo,eoo,ooo

Industriai assurance consists in the issue ot puýllule
for small amounts <the average amount et Australiait pol'icie,
is £20, wýhïcb are Paid for by means ef weekiy prenîîums
<ranging trom id. per weekl- upwards), cellected by the cer
vants et the assurance cemplany at the homes ut the persens
assured. The usual objeet whicb the propenent bas in view\
differs from that of a propontent fer an "ordinary policy."
Eitheýr it is te obtain a smali endowment alter a stated
pecriod, or te provide for deatb and burial expenses. Prob-
abiy the tremendeus and steadily increasing popularity et
the' industrial pelicy is due te the hatred of pauperism and
the importance attached te tbe idea et a "decent burial", by
the industriai classes ut ail Angle-Saxen cemmunities.

Facor of CIvlîzatIon.
Industriai assurance is undoubtedly a factor ef cîviliza-

tion. It brings the biessings et assurance witbîn reach et
the poerest in the land. It encourages habits et îindeýpend..1
ence. It is a teacher et tbrift te the improvident, and it
saves the taxpayers et the countries wberein it is estabiibd
an aggregate suma et tully £5,oeo,oee per annum. These
are its virtues, but it is net wîtbeut defects.

- The, outstandilng detect et industrial assurance buisinessý
is that it is carried on under existing conditions at a cosýt
iîmmeasurably in excess et the cost et ordinary assurance,
and this surplus cost talîs witb undue severity upon the ver>'
people industriai assurance was designed te relieve and
benefit. The following table shows bow the cost et the twc,
systemis compares~

Per Cent.
of incomre,

Expense rate ef a well managed ordinar>' assurance
business......... .................... ..... 12

Expenise rate of average industriai assurance
business ......................... ......... 42

This means that wbiie it shouid neyer cost more than Y,1jd.
ini the shilling te carry on ordinary assurance profitably,.about 5d. out et ever>' shilling collected is spent in keepin;g
industriai assurance on its feet.
At One-Fourth Exponse Rate.

Ti other words, the w'ell-to-do citizen xvbe assures in the
ordinar>' branch for a considerable amount gets tbe larger
benefit for which he centracts guaranteed te him at one-
fourtb the expense rate fastened o the shoulders of the
poor man who seeks a ranch smaller benefit in the industrial
branch.

The prime reaison assigned for this singuiarly oppres-
sive- anioma>' by t.he assurance companies is that inidustrial
assurance essentiaily depends for its successfui cenduct on,
the house te house collection et premiums by the cemnpaniies'
agents. Ordinar>' policyholders pay their Premiums direct
to the coxnpanies' offices without putting the companies to
any cost of collection, but practically ail tbe premniums of
industrial assurance are directly coilected, and the agent bas
to be paîd. There is a gond deal of force in the contention
that the bouse te bouse systemn of collection in the îndus.triail
branch is necessar>'. Experience bas protred, that the indus-
trial policyholder is very apt to let bis premiïums go unpaid
and to allomr his policy to lapse if a collector is flot at hand
to remnind hirn. But the contention, at the samne rine, does
not caver al the fleld.

iEmploy no Agents and Pay ne Commissions.
There are four life offices operating at this moment in

England which empioy no agents and pa>' no commissions.
They have insurances in ýforce totaling about £35,ooo,ooo,
and their erpense rates range from) 4.50 to 8.75 per centum.
This fact is flot an argument that Australianl officesý should
not empioy agents te canvass the public nor write business
at an expense rate higlier than 8 per centum; but it certaînly
guggests that the piTictice of employing agents and col-

Septemnber 14, 1912.

ONITARIO GOVIERNMVENT RAILWAY INSURANCIE

T cTn1iikanling anld NotenOntalito Raîlway Cern-
misin aresa unîdral aieuit ut fire iliurance,. The

foiiowing are the etals

Ontirý buldng,11n ciig alie penaet af ils a
staion :-îienuin gsg$i . i ýS5o; agets delns1,

Ili20 ctaiOnbuss 852,; tighî 11l1)j sh op 839,250
ine n bousi $33.290; , st-r bouses, i $44.e; andtrick scale,

OnIiig content uti ildîtti(iîiig, : xe ilý, luding alot permnen
m'rtfixtur ;iludîng ntirndise, nîoh an 1e,11ffluur-d

andre eiegraph ). o instrumeit and prejierî utlc ail kins
Stins bildings, $2i);ltfrigt hes,87 ,soe and sltoe
biVous, 843,000;j total SU$o î49c,9e$.3)e.ls mp

nic carnil andlcmiv, plnitn ssnd,4 bnj $115sop,32aint-
in0n1r1 în hîs 'îieai boiler houses mnd eeter

buings plne o îti'ntacturin Bu(tidiing iciudîng per,
manent; oiten d fl)d' $p>,t,& $82,ock onîfctrd

chiners, enines.p,cboiler, dynmos, morn, foit,î dIit son
anz ore pattern o se o of patr, $250 ols, n

On tanksi supîuîts oPuinps, engnes tols ipimets
n plant cnnecîcd tbeewb or lp1rtann thrto 5,

330;on briges tre1t1e and thir apprach s. 8 4li ns
dcand stee l stucus,857; on ceaitretle lan

ingorhadlngofcoai, 46,2; onýiiuc plaîorms $488 ontn 
dks89eonthe coivd al. $îo.oed) otal $20,.
On rlminý intotk(, coverncthtoned byilting anur

cd (1iný 11n ) e niz or ar house or re ar ho or oise
up!.on t tal $lc5t3rod ndis races sursiins

an hyrds toilîh thc fiellowing lis $,33,6508onfregh
ini trnt in linhe ane fity ennspe hu0,oed don-

larsianisîîdîngsd.n ctentsv dietribut.~ over the erntien
wbre the r-indir oduany liaity-fee net ecent. $250, theLon-
don aindeLlaneous secFifed insurance covearing uildings aendii
cotets, Gnea coig urhaing Cofoatin fther roPt

lT mh tta Nofwh eni n sehdue insurrf 82,37,658.44.

Fire 1nurnc Conn, hrliieoe et. with the Uno ýir1rSc(%wLon-

over th-' ri-1 of the Richmond andl Drumodire insurance
Company.

1In add(ition te above, $174,82Q is in force on dwellings*
office buildinz and contents siute n ot Bvan oro)nte. also ties, consýtructionl canmps, ctc., upon whicli tard

rtsprevail.

St. Martins, N.B., 'brandi of the Bank of British North
America lias been closed.
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ctors, and paying theni hÎgh commisions, niay very easily
be overdene, And the practice, as~ a atittr et truth, is
overdone--overdone enoratou',ly. Ant illustration wvîlI nake
tbis, clear. One Australiain lit e assuranc ffce which bas
ne" in force a total ainount ut indutriLi "ýsurances of
about £4,uoeeoo, bats issut-d indu',trial policies sînce ît
starter! busiîness' to ilhe vatlue of about T ,ius> he
discontinuances amnount, aipproximately, to f25,ooo,oue. Of
these di',cuntiîiuances only about one-ninth arc accountedi
for by death or m.îturity, aîîd about une-fiuth by surrender.

Two-thlrde not Persuaded.
The balance were forfcjted. That is te s;,\, oum, two-

thirds of the people 'vue xere induced by agent', t,, beçome
PoIicyboiders could not bc persuaded by th,. agtnts to con-
tinue thcir premiums, and they allowed their polîcies to
lapse.

Tht' ~ O sysemu ouse tu houser uaniv.es and collectioni
shows itolt ini the light of thce,- jiue iwhich arc fairly
represettive1%1 ot the industrial busin)ess if, Australia) a

talrewilch does nut even begin to justîfy its huge cost.
<vetîg ti( the tat thiat i ail Austrili,i thie- -ire about~i2uOu0 -- rh ut industrial puIicies initut to-day, it

%ouil be( tair lutimt the total discuntinuaîices through
forfeiture at apron Vtl £48,00u,000. '1h11 legioî of
peo1pie who took eut th,- Pulicîes representedl b) thaý,t colossal
-lufi and iliewed thxat lape bsluel lost %wia.tever they
paid lt p)retus snit, paid thecir prnîn o nly for a
te 1 ks oe e nots 'uîî for ear . But in the
end theýir polîiest ail vert trfît and tbecy obtained ne
tanigible, beýnefit t roun theîr exPeîiditure.

%T0' be concluded>)



CR-OP REPOR~TS

Grain Dealers' Estimate< of Nineteen-TweIve Crop-

Olficial Figures froni Ottawa
The crop prophets are active new. The general opinion

seems te be that the Western wheat will be about the samne
as last year.

"The Western Canada crep, w hile equal te it, will not
exceed that of last year," says Sir William Mackenzie, presi-
dent of the. Canadian Northern Railway.
Grain Dealers' Estiniate.

The Nerthwest Grain Dealers' Association have issued
the following estimate of the 1912 crop for the three prairie
provinces :

Wheat, . 10,584,000 acres at 17 bushels per acre, 179,-
828,ooo bushels.

Qats, 5,245,go00 acres, at 42 bushels per acre, 220,290,000
bushels.

« Barley, i,s00,ooo acres, at 32 bushels per acre, 48,000,000
bushels.

Flax, I,î10,ooo acres, at ii bushels per acre, 12,210,000
bushels.

The final estimate of the wheat crop of 1911 gives 177,-
1o9,ooo bushels, which includes haîf a million bushels still
in the farniers' bands.

CrOPS mn Saskatchewan.
The estimate of the Saskatchewan Department of Agri-

culture of the Grep of 1912, based on reports receîved froni
1,8So correspondents, follows:

1 he total yield of wheat, oats, barley and fiax, is esti-
mated ait 228,466,154 bushels, or an increase of' 15,755,801
bushels over the crop of 1911. ThiA was grown on an esti-
mated acreage -Of 582,358 acres.

Wheat shows an increase boîli in acreage and in average
yield. Qats show an increase in acreage, but a slight de-
<rease of the average yield, whule barley and fiax show in-
creases in acreage and in yield.

Crop district Ne. 7, the northeastern, had 'the smallest
acreage under wheat, but had the largest yield per acre.
lnterpretation «i Crop Figures.

Ini the follewing officiai statement froni Ottawa the
figures representing the average standard condition on July
31st, 191,2, have been converted into the percentage of a cont-
dition according te the scale in which 100 represents an
average yield Per acre equal te that of the four years ic)o8-1 1.
It is assuncd that the conditions between the end of July
and the tu-e of harvest will be equal te the averagýe condi-
tions of the saine period for the four years 198I. The
figures are for the entire Dominion.

Average
Co standard

rp condition
July 31
l90e..11

Spring whe. .
SprÎngwheat 82.90

Rye........... 832()
Barley .... 83.36
Oats.. .. . ...... 8403
Flaxseed.........8l.8o0
Corn for husking 84.48

Corn for fodder. 88.32

Average

pefr acre
1908.51

bush.
18.48
18.32
27.44
3511

10.83
58.41
tons.

9197

Standard
condition

83.07
83.3
83.o02
81.11:
86.28
70-37

73-19

Compared with Tune 30, 191
relation te the average yieldl of
receded by 2 points spring whea
has advanced from 00 to 100 an(
viz., 96. On the saine date last
rye îoz, barley and oats io8, ce:
for fodder 98.

#:&l Whsat, Area anid YIOId.
The following table gives t

estimate of yield per acre of fa]
Provinces. Area,

acres.

Ontario.............
Manitoba
Sas;katChewafl........
Alberta .. . . .ý . .

561,coo
3,100

53,000
16i,oom

2,900

781,000

ConditionAnticip't'd (0-vr
yield age yield

per acre per acre
1912 198-1

bu3h. p. c.
18.52 100
18.38 100
27.33 100

33.89 o6
11.42 105

48.65 83
tons.
8.20 83

ent. condition in
cars 1908-ii has
oint rye; barley
n as last month,
rwheat was 1 14,
.ng 103 and corn

the grain had already been harve'sted, but the
been greatly delayed from one end of the prairiE
other by heavy rain. In several places it is repo
the ea *rly cut grain has begun to sprout, but in the
of districts no damage lias yet been done to it. 'I
has flot yet commenced, and in some places it is fe
unless the weather clears a promising crop is goi
badly daxnaged. There has been no frost to hiu
yield generally is a large one.

Estimates carefully prepared by experts for
pany place the total crop as foll'ows: Wheat, lo,584,<
at 17 bushels per acre, z79,828,Ooo bushels; oats,
acres, at 42 bushels per acre, 220,200,000 bushels
1,500,000 acres, at 32 bushels per acre, 48,ooo,c
i,iiî,ooo acres, at ii bushels per acre, i2,2to,oo
The total wheat crop last year was 177,109,000 buý
that this year's estimate places the yield at between
three million bushels in excess of that of last Yea

EXTENDING ANGLO-CANADIAN T

A despatch from London states that the stro
may be said, successful efforts which are beîng
England next November to serue an increasing
Canadian trade, are one of the chief features of
industrial situation. r-anadian prestige lias bec
inucli by the visit of the Canadian Premier te Bný

As regards the Anglo-Canadian trade positior
formed correspondent wnites:

"Canada's imperts of mron and steel manufa
ing the last fiscal year were valued at no less ti.
millions sterling. 0f these the United States su~
teen millions worth and the United Kingdom £2,
is difficult to imagine that distance from Englan
similar habits and customs of the people of C
United States as regards use of the saute articieý
ternis should account for Great Britain's small sh
imports of this class. And it would seern. that Bri
facturers have berge a considerable opportunity if
only adopt ordinary business mnethods in lookini
conditions of Canadian consumption and catering'
ly. The Canadian market is censtantly growing,
suredly worth while. Lt is suggested that what
facturers are not able te acconiplish indiviclually
f ected by combination.

"A useful exaxuple of this method of exploitin
lis seen ln the recent formation of a manufacturE
company with adequate capital for carrying stock
ard niachinery and engineering appliances and ir
contracts for the construction and equiLpment of c
works in Canada. The Company in question
agency agreements for the specialties of sucli firr
strongs, -Cammeli, Laird and Company, Doi-man
Comipany, Galloway's, Limited, the Power and G
ation, Limited, Ransome, Sîms, and Jeffries,
Foundry Company, Willans and Robinson, Limite(
ber of sixnularly powenful combinations in other
will naturally occur, arnd there seems no reason to
with a careful study of the requirements of Canada
ment, intelligent support and adequate capital, Br
prise and British industries should win a high r
competition with Amnerican and local effort of this

"Hencefvcrward, great works in connection v
and ýdock eqiuipment, municipal works cf every -r
te say nething of new industrial undertakings, wi
erous ini every part Of 'Canada. the capital for wv
ultimately bc sought in this country, it seems, t
xnost natural and eoonomic procedure for both th,1and the execution of these works te f ail largely i
hands; provkled only that adequate arrangement
made on the spot ini some sucli way as outlined f,
at first hand the contract for supplies and equipr

at Brantf
The

ment Col
te $500,0

A str
tionale di
for it tefli
cial instit
ancial sta
polistic tg
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scrurulçxi
mains mii

Le Royal Bank of Canada i

ock of the Trust Mertga
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issue Of 4,000 new shares
the management of La F

at the outset is deeply to
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CANADIAN PACIFIC STOCK ISSUE

Sir Thomas Shaughnessy Thinks Government Should
Not Fix Price--Talks of-the "Bogey of

Melon Cutting",

Sir Thomas Shaughnessy, president of the -Canadian
Facific Raîlway, in an interview ait, Winnipeg, replied to
criticisms respecting the company's proposed issue of stock
below the market quotation. "Th: directors,r" he said,
"in determining the issue price of the stock must take initoa
account rnany things that do flot occur to those who lack
intimacy with the company's affairs, or, indeed, with finan-
cial affairs generally. The credit of a governiment, or a
mumicipality, or a railway company, is a tender plant that
must be handled with the greatest possible care, if money
required from time to time is not to cost too much or is
to be promptly obtained. If the Government were to assume
this duty of the directors and were arbitrarily to fixc the
premium, at which the shares should bie offered to the pro-
prietors or the public, the position and responsibility of the
goveriiment would be essentially different from that of the
directors

Woud bd Traken as Covrouwt Cuarantes.
"The order-in-council fixing the premnium would, I think,

bce generally accepted as an undertaking on the part of the
government that the market price of the shares would neyer
fail below the figure naine d. I do flot see how the govern-
ment could justify such action without couplîig with it a
direct undertakîng to that effect.

9"You will see at once that our Canadian government
would be in an undesirable position if it ordered the coin-
pany to issue its shares ait, say, i5o, and if in the course
of time, and by a combination of circumstances that ncbody
could have foreseen or controlled, the market value of the
scurity was reduced to a figure that represents a loss to
the shareholders.

"Manif estly, while it is probably quite competent for
the governient to refuse point blank its approval of a pro-
posed increase in railroad's capital stock, and thus in ail,
likelihood force restrictions of expenditure, with consequent
pulic loss and inconveniLence, there are, in my opiviion,
,.nconceivable grounds upon which that samte government
could fix an issue price in excess of the par value of the
security.

S@ons Important ConsIderations.
"When people purchase our common stock they have

in mind an investment that will give them a reliable returrn
in tihe future. If a shareholder has îoo shares of wvhich the
market price is 27o, and hie subscribes for .3o additional
ahares at 175, the average price of lis entire holding is
reduced tO 248. If the issue price iS 200, the average price
will be 254. In other words, if alter hie gets his new stock
due market breaks 16 points, or in thse other Case 22 points,
the advantage in price has been wiped out, and we knowv
how often a financial disturbance ini Europe or elIsewvhere
that has flot the most remote connection with Canada or
Canadian affairs wiill cause a break of 16 or even 22 points
in a high-priced security lîke Canadian Pac.ific.

"Thiese are the considerations that weigh with the
people upon whom we rely for our vast mney requirements,
and any cornpany of the magnitude of the Canadian Pacific
msust, if it is to expand and progress;, have an army o!
duose who are prepared to follow its fortunes and inivest in
its securities. If we were to approach them with the finan-
cial propositions outinied by our gootl friends, who mean
well, but do flot know, they woul button up their pockets
and tell us to go hanz for our money.1"

As t. Rates.
With regard to the suggestion recently made that a

reduction in rates might be made a condition o! thse gov-
ýrxment's anproval, Sir Thomas said : "The subject of rates,

is one that must be considered bv itself, and in Canada
we have a capable commission clothed with plenary powers
who are now conductinz a comprehensive inquîry,

"Thse policy and affaîrs of thse Canadian Paciflc are
proper subjects for discussion and criticism by thse public
and thse press o! Canada. The company's iprosperity would
naturally breed sorne jealousy, and the booey o! melon-
cu~tting, as it is sometimes termed, can be flaunted with a1
degrec of effectiveness that would not be possible in other
circunxistaflces.

Land Grant Bonds.
"Most people forget or do flot know that the cash sub-

sjdie%, large amoitnts received from the sales of iand and
the jproeeeds of land grant bonds, al] of which we're applied
to the constructio>n and equipnuent of thse railway, play no
part whatever in the accounits of the company, thse 'cost

of the propertv having been reduced by these anîounts
years ago.

" The land gýrant has proved to be a most valuable
asset, but if we go back to 1888 we find that- $15,oo0,0Wo
of land grain bonds secured by the entire land grant of the
company and fortified by a Dominion government guarantee
o! înterest only 1 ralÎzed about ninety in the maàrket. For
seventeen years, after the completiLon of the railway the land
grant in that v;ist w\ildernýess was flot coveted by anybody,
end Ît wa ny.iîrîoz) thjt stupendous efforts, and the
vast xpntue o!tUc comnpany to attract attention and
bring peiople toe thUe country commenced to bear fruit, and
the land grant het ame an important featurc in the coin-

pay' inancial affairs.

REDUCTION 0F CABL.E RATES

A$ it resýult o! representations made to theWetn
Union TlgahComnyi by the postmaster-generalj o!
Greait Britini and th,- p)ostmaster-general of Canada, the

follwingaddiioni-dciitionis w~iii Uc made at an early date
in catble ratesý-

No. 1. -- lFr telegraims in) Plain lagaethe presenit de-
ferred( raite o! sîxpience <tevecnts) pet- word wili bc te-
duced Io four and co l!l pece ad esde these tele-
gramsiý, itedo! being ubec to a -d-lay of twcnty-four
hourts, wîýll be trnmsiluithiout an ore delay than

what is ncessary to giepirtlo tUe- oidinaryi traffic -o!
one, shilling pet w\ord.

No. Il -An\othler raLte of nlighlterm wýill bo inalug-
urated at al chrg io throe shillinlg, 72 cet>for- twelve
wo-rds, and two and al bal! penc <(cents) for ('al( aditon
ai word, ThIelttergirms will bo sulbject to the pior de-
livery or nrdinariv traiffic to buc delivercd on t1Ue moringL of
the dayv foIllowing thait on Nhichi thvy archa7led

No. 111.- There i, aLI pruscrnt in existence al rate o! six
shillings; for- thirty words and o)ne shilling for gachI adIiion)-
aI group o! flýv words for- the wekedcabeIý Itcueirs hande-d
in up1 to Saturday for deivryo tUe foil(ow i Tulesday. This

arrngeentis; replaced bv th(e following:7
The rate i\ilI be four shillings and sixnc<nedla

and eighit cornts> for evcr îwniiy-four or',and five cents
for eivery additional word, but thv timei, of delivery is' Mondav
instead o!fusa a eoe

No. V-h five pene pr w\ord<10 cents rte for
oirdinary piress telegramls is reduicid to thiri-e penc ind a l!l

(sve ents). Thiï; change isý in force alradv bt these
me,ýsages are, flot nlow s Ijc o nineo bous efrmntasUc
fore,

No, V,-Anothcr chnefor i1re,ý niight raie', is ls
mnade at once, and is; as folw:The p-ice p)er word will bc
twvo and a hif pec five, ce'nts) duirinir six hoursý froin mid-
nighlt to six a.m.ý f romr thec counryr o! des-tinaition, 'Which
means that Cauialonignpers; will gel those message.z
a-t that: ralte betweenl six p).1m. aind rnidnighIt.

B.-Duirinir- th(e hours, o! i pin. and 4 p.n. <Montreal
timer) equýialenit to froin 6 to () p.m. <London timne) -these
rates arc ailso apiplicable, ;snd aire subjeet to 1odeemet
beinLg trnms iis receive-d. Ail th,, abov, chang s apply
to those( p)laices in Canada and thce Uniîeid Sui tes for whicht
the, rate for orinr legrains wasl ont, shilling, petr word.
Tise other rates for other placs in Caaaand the United
States are. also reduicdcrrsodigy

NEW BOARD 0F ROYAL BANK

At nl meeting o! tise directors o! tse 'Royal Bank of
Caniada, held at Montreal, the ncw dire-ctorate, was formed.
T'rder thise areemennt hv whlich the îw\o bankq became one
thtradr Bank wals entitled to threei represenîa.tivesq frein
itq board. Onie ousdrha', been adde, d the Ontario
members o! the Royalq Bank board aire: Mpssrs.E. F. 13.
Tohnston. K.C.. o! Toronto. WV. J. Sheupard, o!faua
shener: C. q. Wilcox, o! Ha.milton. president of tise Steel
comipanv o! Çain;i, and Al\hert E. Dyment. o! Toronto.
Thi- section of the b oard wiImeet in Toronto, anid will
dleal with ,Il Ontarii imatters. in that as-ead t dle Tars
business there il br p)racticallv, the, ,ame conditions as
l'rder tise old managemeýnt. Mr. E. F. B. Tohnstofl was al1so
elected second vice,-presidenit of thse banik. and wilI thus
become chairman o! thse Ontario sepction o! the board-

Mr. F. I.. Peas,-. tise L-rnerail manager. remains fiirst
vice-nres-ident. and Mr. Stuart Strathv becoies suPeriser
for Ontario, wvith bis office at Toronto. le will have charge,
as formerlv, of th, gnea busi;ness for that rrovince1, and,
as there are nowI 112 branches of thse bank in Ontario ailone.
the duties o! tise former élirertors anid zenieral managerr of
th-, T,.adrs will be considerablv incrreased. Thse presiÎdent.
Mr. U. S. Hlolt, constinu"s at thse lSfad of this 'progreSSivýe

ban>k.
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SEVENTY NEW COMPÂNIES

Large Number of Charters Granted-Aggregate Au-
thordzed Capital is Sixteen Million Dollars

The following is a list of charters granted during the
Past two weeks in Canada. The head office of each company
is situated in the town or City mentîoaed at the beginning
of each paragraph. The~ persons named are provisional
directors:

North Vancouver, 5.C.-Pioneer Bakery, $30,000.
South Vancouver, B. G.-Barker Drug Company, $ 50,M0).

Soohe, B.C.-Sooke Harbor Water Company, $200,ooo.
New Westmintster, 5.,0.-Harbour City Electric Company,

$ 10,000.

NowPort, B. C.-Newport News Publishing Company,
$ 50,000.

Winnipegi Man.-Gardenx Realty -Company, $6o,ooo. D.
G. Martin, A. Jamieson, L. F. Earl.

Jacquet RIver, NB.-.Antinori Fishing Club, $5,000. A.
Culligan, R. L. Ellis, D. McAlister.

Kingston, Ont.-Kingston Realties, $250,000. A. W.
Wheatley, E. Davis, C. Bermingham.

Thetford Mines, Que.-Thetford Land Company, $99,-
ooo. H. Roberge, J. L. Demers, J. Demers.

HebertvItIO, QUe.-»Cornpagnie Industrielle d'Hebertville,
$20,000. L. A. Dubois, 0. Martel, J. Saulnier.

Platon, Ont-G. E. Fraser Sons, $75,000. W. S. Fraser,
H. E. Fraser, Los Angeles; 1. F, Fraser, Picton.

Chlppawa, Ont.-Chippawayne, $4o,ooo. H4. A~. Camp-
bell, E. C. McNally, W. M. Goring, Niagara Falls.

Chatham, Ont.-Catholjc Hospital Building Company,
$40,000. J. Pleasence, L. HoWard, H. J. Sullivan.

St. Marys, Ont.-De Long Hook and Eye Company of
Canada, $5o,ooo. A. L'E. Malone, E. G. Long, A. Mearns.

Sudbury, Ont.-Grand OPera House Company, of Sud-
bury, $5oî,ooo, L. O'Connor, F. Shields, J. H. Morin.

Hamilton, Ont.-Canadian Roll and Machine Company.
$.500,000- J. L. Counseli, A. C. McFarlane, Miss F. A. Bell.

Milierton, N.D.-Millerton Exttact Company, $o8,ooo. J.
WV. Miller, Newcastle; T. C. Miller, Derby; E. P. Williston,
Newcastle.

North Bay, Ont.-Pearce Meat Company, $20,000. A.
C. Pearce, R. M. Rattray, J. R. Moffat. Bogart Refriîgerator
Coinpany, soo,ooo. E. M. Bogart, G. Northway, L. 0.
Clarke.

VIctoria, B.0.-Capital Trust Company', $2,000,000.
Acmne Press, s5o,ooo. Home Builders' Investment Company,
$100>0o0. Prince George Hotel Company, $5o,cioo. Weiler
Bros., $î,ooo,ooo. Victoria Finance and Loan Company,
$500,000. Universal Motor Transfer Company, $25,000.
Vàctoria Tug Comnpany, $56.229. Portland Canal Tunnels,
$100,000. Universal Metal Fiume Company, 8 '00,00.

Ottawa, Ont.-Twin City Ice Company, $xon,ooo. L. C.
MorÏsset, L. H. Morisset, M. A. Morisset. Bishopric Wall-
Board Company, $15o,ooo. J. A. B3arrett, J. A. H1eron, A. E.
Caughey. Lapierre Realty, $40,000. C. Lapierre, J. E.
Cusson, J. A. A. Fissiault. Dominion Forged Steel Car
Wheel Company, 8î,ooo,ooo. J. W. Gauvreau, F. Lochman,
E. Buck. E. R. Watts & Son, $2oo,ooo. P. W. Ward, E. R.
E. Chevrier, W. J. Grace.

Mentroai.--Coznpagnie de Montreal-Est, $x5o,ooo. J. A.
Brunel, M. Loranger, B. Melancon. EFastýern Quarries of
Canada, $25,000. W. R. Smith, J. G. Ross, P. F. McCaffrey.
Market, Gardens, $ xoo,ooo. A. Wainwright, M. Alexander,
L. J. Beique. Gault Realties, $500,000. G. W. MacDougall,
L. Macfarlane, W. B. Scott.- United Co-operative Stores,
$5oo,0oo. P. F. Brown, A. F. Teulon, W. R. Ford. Wind-
sor Investment Company, $too,ooo, H. Pearce, E. Gilbert,
A. R. Bostwick. Standard Clay Products, $i,ooo,ooo. A. J.
Brown, G. H. A. Montgomery, W. R. L. Shanks. St.a-
rence Land Syndicate. 890,000. J. R. Law, E. A. Barnard,
W. H. H. Hume. Globe Realty Corporation, $z,ooo,ooo. A.
J. Brown, W. R. L. Shanks, F. G. Bush.

Toronto.-Lansdowne Bowling and Athletic Club, $io,-
ooo. R. F. Curry, M. T. Robertson, J. Kent. Oxygen Fuel
Company of Canada, 820,000. G. Grant, A. Dods, B.
William s. New York Graphite Company, * QO. G.
M. Clark, R. W. Hart, G. M. Miller. Aladdin Cobalt Com-
Pany, $500,ooo. E. B. Ryckman, H. H-owitt. HilI-Leonard
Engineering and Construction Company, $50,0oo. F. H.
Stewart, W. C_ Willis, A. W. Ballantyne. Webb Lumber

Compny.$itoo. R H.Webb. J. A. McAndrew, W. H.
Trving. Legg Brothers, $4o,oo. J. I. Sutcliffe, H. J. Welch,
H. A. Munro. Musgrave Therrno-Alarmn Company, $1o0,0oo.
A. E. Knox, E. I. Middleton, T. L. Monaba2l. -

Vanouver, B.C.-Canada Realty Syndicates, $
Georgian Loan. and Investment Company, $ îoo,ooo.
todians, $io,ooo. Canadian Borneo *Company, s
Nelson, Shakespeare, Watkins, $z5o,ooo. Jelisope M
turing Company, $2o,OOQ. North Burnaby Lumbe
pany, $io0,00. Nearby Sand and Gravel Company, $
Christian Literature Depot, $25 ,oo0. Canadian
Lands, $roo,ooo. Lillooet Dairy, $ioo,ooo. British
cial Corporation of Canada, $zoo,ooo. Hardy Bay ~
Companiy, $1oo,ooo. Burke and Wood, $75,000.
Park -Company, $25,000. Pacific Sales Association,
S. W. Forsyth & Company, $200,00o. Coquitlam Six
ing and Marine Railway Company, $50o,ooo. Stoltze
facturing Company, $6o,ooo.

FOR INSURANCE AGENTS.

'Life Insurance Salesmanship," by T. J. Hende,
a book which should appeal to, those engaged in seli
nsurance. The work is practical and its precepts ei,

"The successful salesman of insurance is an expert
highest type-one who mnust not only be able to sur
denîand for his goods but must be able to create 1
mand." And books of this type assist the insurance
attain unto efficiency and be~Q expert in dealii
prospects and securing sales. COe Insurance Salesm
Thomas J. Henderson, $r, Spectator Company, r35
Street, New York.

RAILROAD EARNINOS.

The following are the railroad earnings for th
ended August 31st-

1911.

C.P.R........ -... $3,320,000
G.T.R ............. 1,442,953
C.N.R .............. 460,900
T. & N.0. R. ........ 58,451
Halifax Electric ... 8,532

1912.

$3,809,000
1166n,g16

563,800
58,451
7,6w9

The july statement of the Grand Trunk Railw2
shows a total decrease of £14,450 sterling. The
of the Grand Trun. proper show an increase of £i<
the subsidiary companies show a substantial decreas
Trunk Western Railway, net profit decreased £2,2C0

Haven & Milwaukee Railway, net Profit decreased
Canada Atlantic Railway, net profit decreased, £

The gross earnings of the C.P.R. 'for the
-August, as given in the weekly statements, show ar.
of 8,3.0.or 18 per cent.,. over earnings in 1
qnonth last year.' August earnings were $î 1,886,00
$1,073,o00 for August, îgii.

BRITISH TRADE COMMIBSIONER TO ARi
NEXT WEEK

Mr. C. Hamilton Wickes, recently appointe
Trade Commissioner in Canada, in succession to Mr
Grigg, who is now chief Canadian Trade Commissi
sail from England on Fridlay. He is ex-pected at
his headquairters in the Dominion, on Monday wee<

Mr. Wickes is a son of Mr. Thomas Harries WL.
of the Public Works Department, Indian Governn
was educated P't Ailllo Sehool. Honiton, De
j881% he was articled to the firm of Ingle, Cooper anc
2o Threadneedle Street, London, E.C., and quali
solicitor. H1e severed his connection with the firrn.
and, Proceeding to Pretoria, during the next t
managed the company department of a firm of attoi
solicitors there. In 18o,, M r. icke returriýd t,) L_
started a commercial career with Miessrs, W. E. A3
Comipany, produce brokers, Leadenhaîl Street, E.C.
he established the firn of HiamiltonT. Wýicke_ and (
St. GeOrge's House, Eastcheap, London, and ,Victor
Liverpool, and conducted the business unitil rio8,ý j
many years as broker on the London and Liverpool
for several large importing firms in trade with N
south AmeTci. couti, i.A"r'.ChnJ
Straits Settl,-e,e Ti-.mvE"o.

In 190o8 Mr. Wickes accepted the position of H.
Conmissioner in Australia, where, in the interests 1
trade, he bas achieved great suiccess. His relati
the Commonwecalth Government, the varjous State
menits, and the commercial Community, have e
amicable. Mr. Wickps is widelv known amongst
turers in the United Kingdom. He bas a staff of ti
respondents, reporting to himn and direct t, Londo
leading- cities of Canada.
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RECENT PIRES

Mouetary Times' Weekly Register of rire Lusses
and insurance

Woburnq Ont.-September 6.-Frarne barn. Loss, un-
known. Origin, iightning.

Parreboro, N.S.-September 3. Mr. F. Earle's store.
Loss and origin unknown.

Auroi', Ont.-September 6-Mr. Preston's barn. Loss,
iunkjiown. Origin, lightning.

Elmira, Ont.-September io.-Mr. G. Ratz's flour Mill.
Loss, $z2,000. Origin, unknown.

LeamIngton, Ont.-September ix. Mr. F. Hodgson's
store. Loss, $300. Origin, unknown.

Hartington, Ont.-September 9 .- Mr. W. Babcock's resi-
dence. Loss, $2,ooo. Origin, unknown.

Cobalt, Ont.-September i x.-Mr. A. Gillies' motor boat.
Loss unknown. Origin, engine back-fired.

Eat Zorra, Ont.-September 6.-Mr. T. Rowe's barni.
Loss, unknown. Origin, iightning.

Tavlatock, Ont,-September 6.-Mr. N. Roth's barrn.
Loss, unknown. Origin, lightning.

Chiatham Townshilp, ont.-September 6.-Mr. J. Rum-
ble's barni. Loss, $3,000. Origin, iightning.

Dovor, Ont.-September 6.-Mr. A. Charbonneau's barni,
Creek Road. Loss, unknown. Origin, lightning.

Paterbeo, Ont.-September 5.-Chemong Park Hocel.
Loss, unknown. Origin, defective chimney.

St. Catharines, Ont.-September 5.-Mr. J. O'Brien's
barn. Loss, unknown. Origin, lightning.

St Thomas, Ont.-September 12.-Mr. E. Pound's gar-.
age. Lo3s, $2,5oo. Origin, gasoline explosion.

Winnipeg, Man.-September 12 .- Patterson Manufactur-
in.g Company plant. Loss, $50,000. Origin, unknown.

Earlaoourt, Ont.-September 9 .- Mr. A. McLaughiin's
frame house. Loss, unknown. Origin, oil stove rxplodud.

Halifax, N.8.-September 4.-Dr. R. E. Mather's auto-.
mobile. Loss, unknown. Oriîn, heat front brakes.

Cobourg, Ont«-Septernber x.-Mr. Moses Heard's barn
and contents. Loss unknown; insured with Hamiulton Town-
iship Mutual.

Chatham, Ont»-September 6.-Mr. Leonard Marsh's
barn, 5th, concession, Caînden. Loss, unknow n. Origin,
lightning.

Winnipeg, Man.-September 4 .- Mr. T. J. Johnstone's
-warehouse, Bannatyne Avenue. Loss, unknown. Origin,
lightning.

Ottawa, Ont.-September 6.-Mr. A. L. Florence's rag
warebouse, McTaggart and Dalhousie Streets, Loss and,
origin »unknown.

Sakatoon, Sask.-September 6.-Great West Furniture
Cornpany's storage premises. Loss, $5o,ooo. Origin, un-
known.

Stratford, Onit.-September i.-Mr. T. J. May's stable.
Loss, $i,ooo. Insurance, Monarcli Company, $îoe. Orîgin,
lightning.

Thorold, Ont.-September i.-Mr. T.' Carey's barn.
Loss, unknown. Insured with Waterloo Mutual. Origin,
lightning.

Markham Village, Ont.-September 6.-Mr. J. Hood's
barn. Loss, $2,000. Origin, IightnînjK.

Mr. Reesor's barn. Loss, unknown. Origin, lightning.
Madoo, Ont.-September iî.-Dr. Sutton's barn and con-

lents. Loss, $t,5oo. Mr. J. Stewart's barn and contents.
1,000od. Origin, Iightning.

Parry Sound, Ont.-September ii.-Messrs. G. Neiber-
galI & Son and Niagara Veener and Basket Factory. Loss,
$100,000. Origin, unknown.

Saskatoon, Saak.--September 2.-Mr, J. Brandon's
lumbing shop, Second Avenue. Less, $2,0oo. Origin,

~head of match f el in oil-soaked oakum.
Montreal, Que.-September 3.-Stable at rear 49 Benoit

Street. Loss, sînall. Origin, lighted candie placed ini
wooden cuphoard.

Orgilla, Ont.-September g.-Messrs. Leitch's residence.
1058, $ 1,000. Insurance, $300. Miss Leitch's death resulted
lrom lire. Origin, exploded, lamp.

BowmanvIlIs, Ont.-Septemnber &.-Goodyear Trire and
~Rubber Comnpany's wvorks. Loss and origin uxiknown. Mr.
R. Gilbert's barn, Sth concession.of Darlington. Loss, un-.
~known. Origin, lightning.

Belleville, Ont.-September 6.--Mrs. X. Vermîlyrea's
'barn, Rosses ýCorners. Loss, unknown. Origin, lightning.
Mir. T. Davis' barn, 6th concession. Loss, $i,200. Origin,
lightning.

Fort Francis, Oflt--Septermber o.-Fort Francis Times
-office. Loss, $25,ooo. OrÎgin, lightning. M4r. t{arty's

building, adjoining the Tîmc.s, ý.aught lire f roi sparks and
was also a complexe loi,' of iiboiut $ 0,o00.

Hamilton, Ont.-Sptxciinbe 5. 1>,,:o owncd by Mr. H,.
Burch, ý) i Str4. rî l«.ý,$bt T1ir,-e horses
w ere buriied. Insurtrd w oh Siprîngii]l l'ire anid Marine
Insuranceý Company. origin, spou neday

September 7. Srialil ire ax etss llanco<.k's brick-
Yard. Loss and origîn unknown.

Toronto, Ont.-August 26.- Mtor at Scarboro' Beach.
Loss, $,-',,.

:Xg.x26,-185 BaiTlîurt Street. Loss, contents, $100;

A%1uus 27.-Gas-oliii, janîn h.K) I u nsured
with Noithern Insur.unc, Conip.,ny.

Augu,x 28. Oriole od n St. Clair Avenue, Loss,
$75 Or1giM, bale of ra' giicdl.

Auigust .30.- Stable, 2,,5 X\iho Xeu.Loss, $1,050.
linsuraince, Quebec Inisuranceý( C-omipanyiý, 81,000; Anglo-
Aniericain, $300.

Au1gusx 31. 307 Mnh.trSLreet. Loss, $25o. In-
sured wit]h York Mtua;l.

Augusx' 31. 707 Quccrn Streegt. Lo',s, $200.» Orîgîn,

Spenr .588GaseAeu. Lo'S1, 875. 64
Euclîd A 1nu . Ls',, $so. 0rîgîn, lightning.

Se-plembur 7,.r %JT jiime S1aple1s' iul.tnitig miii. I.oss,
84,5-0 Mr. lenrv Sinîth's oue Lu..ý, $ 1,500. O)rigin,

Sepenîer .- idel Bddiî~(,7ompa).ny's factory. I.oss,

Septmbe ~ .rs.1>. h;îbersireidence, 45 Bruns-
ýick Avenu, o',s $ 0 igin,ý head ofý match set lire to
curtainsý.

Septemiber 7.-Domninion Crown Cork Company w orks,
150 Pears Aveniue. Loss, unkriowr, Origin, reýsin pot,

ADDiTiroNAiL INFORMATION CONCERNINC FIRES
ALREADY REPORTED

Stratford, On.Auu,5.-Meis Duiggani and Grayv's
barni. Las,,,$0. lsrdwî et Multua;l, Orîig il,
lightnirig.

Calgary, Alo e'rP urs& C'oiripaniy s grai1ary.
Loss, stock,, $1,279; plant, $3; uildings, $744. lnsured
with 41i coinpanies.

wlnona, Ont.-Mlr. E. D. Sminth's barri and stables.
Loss, 1200 n.,urance_, Sadctand Binbrook Mutual,
Soo, O)rigin) unkroiaw, probably rpe ttches.

Virden, Man.-Auiguist !i.- Mr. Eý. F. Bkearesi-
dericv. Loss, bulilingý, $250 otoi 4,000. Insuarance,

8,0,with Minniota Mutu.îil. ()rIgin, unkriowri.
East Zofra, Ont. Auux20. Mr. J. W.» Tod, barri anid

contents. Los: tock, $80>; ilens,$950, and buildini)g.
Insurarice: bil1ding, $700; onet,$0;wjth Oxford
Farmeýrs' Fire Mutual Insurancet Company. Orîgîln,
lightning.

MUONI DONE TO PREVENT CAR SHORTAGE.

That the complaints; regarding the congested "carload
and lesthan çcarload" traffic on the Cariadiani railways were
warranted is the conclusion arrived at by the Dominion Rail-
way ComMission.

"The matter of providinig inriceased facilities has been
taken up by the board in such a way that the comparues
have been forced to take prompt action. Th(, resuit is that
the manufacturers of equipînent, etc., have ber flooded with
orders, anid the railways; appear to bc noeha 1eieved.

"But the railwvay'% comparues alone are, responisible for
the, condition complainied of, as they could and should have
steadily increased their facilities tu provide for the increas-
ing traffic.

<\'Vhen the matter was taken Up with the coinPanics,
they passed large appropriations for improvemerits and neWv
equipînent. Since then the comparuies have clone ajil in their
power to increase their facilities as rapidly as possible.

"<This fali the comparues will have 20,000 More cars than
they had last yeais, anid 400 more locomotives, wîth îicreased
terminal facilities and warehouses. Besîdes the heavY cost
for new equipuient, the railways wîll have sp:ent, at the close
of the season, $4,000,000 on terminal iMprovýeexits a.nd eni-
largement,

"In short, the railways have donc much to remedy the
situation of last winter and spring, but it has taken mnillions
to do it."1

The rumber of directors of tht' General Assets, LiMited,
has been increased front three to fire.

)tember 14, 1912.



THýE XMONETAIRY TIXE&

PLATE GLASS INSURANCE

Fourteen Companie's Are Transacting it i Canada-
Adequate Rate Must be Exacted for Risks

The business of plate glass insurance xtas transacted in
Canada last year by fourteen companries, viz. ;-five Canad-
ian, four Britishs and five United States,

The coxnpanies having adopted tise systemt of insurance
by replacement, înstead of paying thse value of thse glass
broken, and their contracts flot stating any amounîs as in-
sured thereby, their returns do not show thse amount of in-
surance efl'ected during tise year, nor tise amount in force at
tise end thereof. The premiums received during tise year in
Canada for plate glass insurance were $272,205, being
greater than tise amount received tise previous year by $ 120,-
8o6, and the total losses incurred were $0g,6gô, being $8,-
192 greater tisan tise amount incurred in igio.

In the early days the plate glass uaderwriter isad but lit-
tle need to exercise underwriting skill, says Mr. William T.
Woods, president of Lleyds Plate Glass Insurance Company.
Store fronts conîained mainly plain plate glass of ordinary
size, set enîirely in franqes; in the cities thse population was
smaller and greaîly congested districts did not exist; boys
could find otiser places besides the public streets for base-
bail and other games. To-day in certain tenement districts
the conditions are such as ta tender the insuring of plate
glass a very unprofitabîe proposition.

Tise tendency of tise times runs to more attractive store
fronts and thse use of lient plates, vihich are very expensive
ta replace, and in addition for many reasons liable -to break-
age. There are alse ntany styles of patent setting, rendering
the glass more liable te breakage. There are al5o now in
use many styles of eut, mitred and other decoratie plates,
ail of which enisance flot only the cost but the liab'iliiy of
breakage. In these days thse plate glass underwriter must
bring into play ail bis judgmenî gained by experience sa as
to intelligently accept or decline risks, and, if accepted, ex-
act an adequate rate for thse various classes of risks, cuber-
Wise ai the end of the year, when thse annual statement is
completed, ie will find the results disastrous.

COMPanles CO-Operatoti.
A few years aga, ouing to thse large number of comn-Panies engaged in tise business, and in consequetice an ap-Parent scramrble for business ta obtain volume ai rates tisatproved to be inadequate, it seemed wise for the Compaflies

to Co-operate and imnprove conditions, and it was decided ta
attempt somne kînd of an organrization for tise betterment oftise business in Greater New York, where a large volume an-nually was written by the companieso. Tisis having proved
Successful, efforts were mnade to extend such co-operation,
wýitis tise resuli tisai the Plate Glass Service & information
Bure au was organiized earlY last year, and conditions in tise
business throughout alrnost thse entire United States havebeen very inucis iraproved, and il is ta be hnped thaî the bente.
lits ta be obtained by mnembership) in tise bureau wvill be re-
cognized by ihose companries net as yeî members, and by anv
company tisai May enter tise busines's in thse future.

Dotails GI Canadien Business.
Tise following are details cfr plate glass insurance trans-

lacted in Canada in igi:;
Numbe, Amo0unt

Premioms of of
of Policles Polices

the year. New anti New and
Recd

Canada Accident ... . ..----
Dominion of Canada Guarantee and

Accident ........... 9,819
Fidlity and Ca5nalty ..1.... 10,024
Imperlal Guarantee and Accident 6-3
Lloyds, Plate Glass ..... > ... I833
London and Lanicashire Guarantee

and Accident ...... .. 7,723
London and Lancashire Plate Glass .83
Maryland Casualty ..... 1-
National Provincial Plate Glass... 7,015
New York Plate Glass ..... .. g,
Ocean Accident and Guarantee .... 8so

Net
Amount

la
force at

D ate.
Canada Accident.....
Dominion of Canada Guarantef and

Accident ............ ...
Fidelity and Casualty............. 140,233
lrmperîal Guarantce and Accident ....

Linyts Plate *,,ass ** '.London and Lancashire Guarne
and Accident .....

London and Lancashire Plate GlaRS
Maryland CasualtY .... *'"
National Provincial Plate Gla»-7...

NwYork Plate Glass ......
Aoee.n a and GraralIte ..

2,79.

1,336
397'
44

67-

';67

incurred

thse
Year.
8',793

1,328
787

8
34,542

2,576
15>4

1,4-4
3,1771
9,791

Claims

8,887

938

32,173

2,0>74

314
1,204

3,458
9,093

e,756

Number
of Policles
ln force in
Caiiada.
at Date.

43

Unsettled
Claims,

Not
Resisteti

390

27

5,-0

572
None.

3t0

GUARDING AGAINST WINTER F

Simple Preçautions that May Prevent Heavy J
Each liuse> Should Have Apparatus Avail

"Soine of the mnost serious fires this year in Wî n
well as titrougtiout thse province, have been due to
ness and disregard to ordinary prccautions," stateý
cial lire commissioner Lindback in a report just issu

"This province has burned up one million della
ed values cluring the first six months of the Year, a
this is only one-twentieth part of what it has bujît u
thse same period, it nevertheless means a per capitï
$2.oo for six months, or if, judging from this record
up thse saine loss ratio, every man, wonaan and chilb
taxed, $4.00 for fire losses, xwhich is going it $i-o
than anywhere else on this continent,, and advertisiî
extremely reckless.

"The accounts of what is being done on the line
ing new buildings are issued regularly. If, at t]
titile, however, attention was drawn to the f act that
many of these new creations are bujît regardless,
as to construction and location, and that if a tire
among tbemn they would burn like card houses, as
districts the protection is inadeqiiate, owingz to the
ledged shortage of our presenit wister supply, the p
large at least wouîd understand how necessary it is i
individual property holder and tenant need exercise
care in preparing to avoid fires during the, season
weather'now apprOaching.

Suggestions That ShouId be HeO ded.
"The following suggestions should be acted iaj

will be thse means of avoiding serions lires. No)w is
to inspect and repair ahl furnaces arnd heating al
dlean all pipes and flues, inspect ail chimneys and
aIl basements, atties and closets.

"No building, residence, warehouse or other
place should be without saine simple apparatus
tinguishing fires. A considerable portion of lires t
in the roof from defective chimneys, or sparks fror
boring chimneys, get beyond «control for the wanît
der,; sometimes the attic can only only be reatched
way, when the interior is impossible on accourit 01
not having it wben needed the building and conte
very often lives are sacriflced 'when a liîtle foreihor
an insignilicani expenditure could have prevented
and annihilation of years of saving.
soins Means of ExtlnguisMong Pires.

"1No residence or building should be wiihout soir
of extinguishing a starting lire, eiiher in thse fioriri
buckets set aside and kept full of waier for thai purpi
or chemical fiihhd e-xtinguishers, of which there are ti
25 different makes approved by the Uniderwriters'
tories, and selling ihem fromt $5,00 and upwards,

"The many fires recorded, for which thecre is ne
ation, are mainly due ta thse failure of providing a
watch and care of premises, during tbe timeý wisen t
flot occupied.

"No, warehouse, m.anufacîuring'plant or buildii
tainingz valuable stock should be allowed to stand U~n(
at any îfme.

"In arranging tise stock in wiarehouses caLre sh,
ways be taken to keep thse aisles, windows and fire
exits fre frons obstructions; wisile all emptv and un
buildirgs -should be p3roperly, locked and the winadoý,,
ed n.

BRITAIN AND THE CAN.-.

The Britishs case regar-dlng tbe Paniama Canal
med up in a letter written 1-v Sir Edward Grey;, theSecreîary, tisai was read before tish se chia,Commecrce. Sir Edwa,ýrd writes,: "The B3ritisis G-ov
is ma'king representations to the United States GoviThere semis to be no doubi thtat thse adoption by thof the Panamna Canal bil,ý cnntainin(. oroviFions foluse of thse canal by Amnerican coastwise. vessels as
Uiied States; ship, in tise f or-ign irade und,, cert,ditions-, i- a Violation of tiseHaPticfî r3y
canal will not be open ntrso nieeulî teatv
of aOU nations." no en, fetr ciaiý o

Commenting- upon tItis thse chairmant of thse MaChan'ber Fays :
"Ttolow tisai if a large Pirt oIf tfiis tra<j- jýte, pass froc tise total amntas -of the tolîs co1lpctýd

dimninicsbed to a large extent, and, as a consequene
tradie will in futurt' h- nrdu', ,A -
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CORPORATION INSURANCE

poJicies for Business 'Partuers -Useb and Possible
Abuses o1 Corporation Underwriting

The development of corporation insurance was one of
the rnany interesting matters dscussed ait tue Lire Under-
writers' Convention at Montreal recently. A desirable tormu
of commercial insurance.is to take a separate poiicy on the
life of each partner or oflicer. 'l'ben, saould tne firm at a
later date be (iissolved, or should a partuer withdraw f rom it,
the value of the çpolicy can be readiîy learned, and it can be
taken over by the reàring partner and continued by him, for
the benefit of his heirs. Or it can be surrendered on termain-
ation of tne partnersnip agreement for its tneri cash value.

'l'le policy may be on the whole life, lin,ted payment life
or endowmient plan. In the last-nameid case it forms a sink-
ing fund, which, on termination of the partnersnip agree-
ment, will pay off the retiring member of the firm in wnole
or in part, uhile during the t ermn of the partnciý,4j, agree-
ment giving protection for its face value against his pre-
mature death,
poUlne Seome More Valuable.

No matter whîch of these plans is chosen, the policies
hecome more valuable eacn, year, and may be cairieu, in the
books of the firmi as an asset. The premiiums, too, should
be entered in the books precisely as the fire itsiirance pre-
miums are. There is every justification for thîs. for tb.ere ils
less chance -of the stock burning than there ils of the death
of a partuer, says the Canada Life house magazine in de-
tailing the Inerits of this form. of insurance.

An important point about commnercial insurance is that
i protects the business by providing ait once money t.) dis-
charge the interest of a deceased partner, allowîing tne sur-
vives-s to continue the business, and at the eaime time it en-
sures the comfort of the deceased partner's family by plac-
ing at their disposai in their time of grcatest need funds
whichi the business couki not furnish without its bzing se-
verely crippled.

ueas Calfaterai.
A feature of great importance is the use as collateral

which may be macle of the policies, enabling a firmi to ob-
taia increased credit ait the batik. Again, the guarantced
loa values written in the contract for each year enable a
firm to obtain nioney quickly and privately in time of stress.

Hon. J. A. De Boer, president of the National Life In-
surance Company of Montpelier, Vermout, stated at the Can-

dilan convention that corporation insurance had ccme to stay.
Mr. De Boer not long ago referred to this matter in a paper
bc prepared an.d which was reproduced in the first volume cf
'4 The business of Insurance."

"It was recognized,"1 said Mr. De Boer, "a t the outset
of active life insurance work iu this country that it mwas in -
dispensable to suceess that its mathemnatical assumrptiois as
to net rates and net values should be correct, that itsý p)rac-
tice as to the rights of the insured in policy reevsshould
be equitable and that state supervision should control its
psîblicity. It was also recognized that, apart fromi vcesting
ownership and the resuits of manageent of comp)anjeýs ini
the insured, there should be a proper accý unting for sýurp)lus
to the individual.

Objeotlons to Gamlng PolloIes.
"Particularly was it recognized, that, as state-d in Phil-

lips on Insurance, 'an exceedingly indulgent construction iii
favor of the sufficiency of an insurable interest in a life and
in fayor of the assignableness cf 11f e însurance p licies, not
based upon a substantive, distinct, valuable, appreciable,
insurable interest, tends to couvert such contracts into gama-
ing policies. Such a use of these insurances isý subjeýct to ai
gr ,eat, at le-ast, if not greater, objection as other species of
gambling,'

11Life insurance lias bult up on the idea 0f conserving
thse homne, of protecting thse widow and chîldren, of self-care-
ind provision agý,ainst old age. It was in quite ccn timesý
that vatrilas causes induced, the use of its patientlv acquiired(
assets as collateral for the becnefit of partners -and, evg-t mn-e,
recexitly sztill, for the beniefit of corporations or imnpers;onalI
beneficiaries, thus divertin-c a systemrr of inidemnitv and ser-
vice based snet-cificallv uion human affections aud the in-
stincts of self-protection into the channels of mere commrce
and sneculation.

",This; transfer of insura-blp interest which is flot vet
fulIy established in law, is to-day one of the gravest ques-
tioris cýf insurance and ont, witli which legislation must car-
lv. deal. For it iq certain that thse issuance of insur-anc, on a
single life of millions of dollairs, als isi, erms h a.t
bç paid for iltimnatelv throucds a tax unon many tl'ousands of
farmers, artisans, clerks and profession-l meýn whcse insur-

ancs VCraZe le tari.o in th-~ 11ifferent Cnmiaies, is
neot a sound postulate of economy, of finance, of public pol-

icy or of the dutv whicls tîfe insurance trustec, owe to their
great constitucucies.

"This question has uuw passed fr< m one of niatliemat-
ics, of rate sufficienicy, üf policv provision, of surplus ap-
portionments, of sup-rvi.ion as to expeuse and of publicîty
to one of insurable *ftlict Th ,rst udmna prnGblems
have beeni fairly well solvcd but the( qusio t wlicther it is
a sale public policy to intermix theocsina great corpor-
ation insurance, through brkeaewth the average policy
of the sal inisurance holderi, siiH cailis for solutio-n.

"The demaniiid has been indluced, by the' great strength of
our' lewcdiig comipanie.., by their issue of popular low-cost
policies, and by^ a competition amou)lg thcin for neii business
vWhîch is flot ufieiil'(d by cithr ilt lau-s of tnieir need, the
nature of their (,ingin, the charai i, r o.f thieir trust or the truc
Înterests of their poiyodrbsdupon the lav of aver-
age and dtibt risk. Thçreý ought not'to bc a union of
non-human, impewrsonail, co)rporatýion ani speculative risk
with hmre or inidividual1 anid human insurable interest. The
history of lifeý insuirance durî-ng haIt a century past reveals
great and grtfigadvancu in both practice and principle.
and ît is ta be regre(tted that the closing part of the period

is harctrriedbv so widcspread a faillure to rcugnize the
iliustice, thie non-equity, the moral hazard and the' incon-
sistency of the so-called corporation insurance for cxtremely
large amnourits.

importance of Net values.
"Lt is to the credit of the actuaries of the first haîf of the

period thiat they did not fail to bear witness to the fun4ament-
elI importancev of net values, non-for-feiture, a proper surren-
dfer charge, and a truc insurable interest consistent with pub-
lic po)licy\, and te the t act that business depends for its exist-
vince, not upon)I unslecured credits, but upon cash.

"This Nhole subjecit ils now under irview aie if decided
tin favor of the( imperslonail insuirable in)telret, a f ormi of pyolic'y
wiJl be re(u]retadpte to ltecrumtne anid, for- the
,cumnpaiie ulîi. h practice it, %% ll irîvolve ail the initricate-
and difficult problemsn ot rcinsuratnce and anidendt

TEMISKAMINO RAILWAY FINANCES

The followiug is the onene staiteme(nt of revenue Lc-
count o)f th Tmikaiu and Niortheri OntarloRalv
for the yearendd ;ior 1t, 1911, conî1pared wîItlî the

evuefroin traLnsportatkioni _. 70,490
Revenue other than rasora

tion...... ............ ....... 72,71 5ý1

Total operating revenlue .$I7o-?48

Operatinig expe(nses.. ........... ,Sy86

Net operating revenue..... 598,906.Z0
Ore royalties................7,o 6 o.56

$616,026.76
Ilire of equipmnent, etc .......... 2 ,87407

Total eairnings ........ $ 593,152.6
Paid Treasýurer df Ontario .... 515loiOo.oo

i0i.
$ 1,522,020.05

69,831-97

$ 1,591,852.02
1, 165,361-3 6

8426,4Q90.66
31,762.9)2

$458,253,58
22,123.27

8436,130-31
420,000.00

The prtn expenses aOn"t to 66.4 per cent. of the
gross eairnings, and the nevt earnlings tO 33.6 per cent., as

oprdWitlh 7,3.2 Per cenit. and 26),s per cent., respectively,
foir thetwlv iinoths cningi October 315t, 1910

The total mîileage oif the railway , including main and
branch lines, yairds aind siding 15 7962

Tb(Ca, da Whaling 7nrnrany, organized in Montreal,
about t.wo yersr ago,. ai, operating in the Gulf of St La-lx
reuce, is reore to e, pros;perou1s this season. The comn-
pany has two qteam hlig boaits iu commission aind overi
70 hae hv been catrdthis seitson, Most of the
capital was uscie ini Norway, and many of-those cil-
gaged in] the eniterprise are Norwegians.

Dr. R. aglchairman of the Canlada GrainComs
sion, at Wiuniprg laist \vceek laid before a mneeting of termati
al elevator ownevrs, exp)orters and representatives of tihe rail-

wasthe fact thiat tiere, were just about 5(, _rades, or rather
valriaýtions of gra1des of wheat at present recognized by the
inspecçtion daarm nd m that nearly a1l of them Were- ne-
presented ilu ile 2,5i0.000 bu)shCl now lu store at tise head
of thse lakes. This; multiplicitv, of grades wiîs tying up stor-
age to- ain extremet ,,xtenit arid h, requested that ýote useans
be devised of combining some of tIhe v' ritiT1ý of grade now
ii Sýtore and ls of re-ducing thse niimber to be pW'rmittred iu
thse grading of tise crop ilIst cornitig on tise mark t.

ternber 14, 1912.
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BOND TENDERS INVITED

Monetary Times' Weekly Register of information fer
Bond Dealers and Municipal Oficiais

HagerviiO, Ont.-The municipality of the village of
Hagersville carried the by-law for the bydro-electric.

'Niagara Falls, Ont.-The by-law to spead $7,o0o On the
local wraterworks was carried.

Medicîne Hat. Alta. The water by-law which authorizes
the council to, spend $411,000 on the water system of the cîtY
M as carried.

Selkirk, Man.-Until September 16th for $ 13,o00 5 per
cent. 2o-year sielewalk debentures. T. Partingtün, secretary-
treasurer.

'RedDeer, Aita.-Ijntil September 16th for $67,500 5 per
cent. 20 yea.r debentures, A. T. Stephenson, secretary-
treasurer.

RosOtOwn, Sask.-Until Octob2,r ist for $12,00o 20-year
<6 per cent, local improvement dcbentures. N. M. Aseltine,
secretary-treasurer.

Woodstcck, Ont.-The by-iaw calling for $3o,ooo for'in-
creased school accommodation was gîven a first reading at
the city council meeting.

Bassano, Ata.-Up to September 16th for $150,000 5 per
cent. '30-Year water and sewer debentures. Geo. B. R. Bond,
secretary-treasurer, Bassano.

Grandvlew, Man.-On September 2oth the ratepayers
will vote on a bv '0w to issue $ 13,000 debentures for water-
works purposes. William Dîckie, secretary-treasurcr,

Transcom,ý Man.-On September i8th the ratepayer5
will vote on a by-law to issue $120,000 school debentures,
payable in 20 years, G3. P. Campbell, town clerk.

Melfort, Sask.-Until October î8th for $125,000 6 per
cent. 30-year debentures. J. E. Durnin, secretary-treasurer.
(Official advertisement aupears on another page.)

Langdion S.D. No. 220, Alta.-For sale $15,000 io-year
school debentures. R. Conn, secretary-treasurer, Langdon.
(Official advertisement appears on another page).

Minlota Rural MunicdIpaIIty, Man.-The ratepayers wl 1

'Vote on September î4th on a by-law to issue $2,400 îo-year
6 per cent. school debentures. W. Howard, secretary-treas-
urer, Miniota.

imPerial, 8-tak.-Until October ist for $6,ooo 15-year 6
per cent, skating and curling rink debentures. J. J. lob-
Man, sccretary.treasiler. (Officiai advertisement appears
0on another page).

Welland, ont.-At a meeting of the park commissioners
a resolution, wa passed asking theý counicil to pass a by-law
to provide debentures to the amnount of 82,000 to help defray
the cost cf th, necw bandstand.

Aurora, Ont.-The ratepayeirs passed a by-law authoriz-
Îng the tOwn cojuncil to grant the Collie-Cockerill Company,
makers Of office f urniture, a loan of 815,000 at five per cent.
for 20 years, repayable annually, and also a fixed assessment
of $6,ooo for ten Years.

Dominion, N8-pto September i5th for $20,000 Wa-
ter debentures of the town of D)ominion, datedi August '315t,
1912, payable in thirty years bearing interest at five per cent.
per annum, pay'4ble afyaryto j. S. Liscombe, town clerk
and treasurer, Dominion.

Thornbury, Ont.-Up tO Sep)terber 2oth for îz2,ooo de-
bentures, payable in twenty years, for the purpose of erecting
a new schoolhouse (p)ircip)al and interest at the rate of five
per cent.), unconditionally guaranteed by the town cf Thorn-
bury. E. Rorke, town clerk, Thornbury.

West Vancouver, B.C..-The ferry bylwwill be placed
before the ratepayers September 21 and -will 6e for $îoo,cooo
instead of $î2o,ooo.

it is possible that the Dundarave Wharf question will be
settled by the presentation, te) theý ratepayers of a local im-
provemient by-law for about 835,000.

A new $5,ooo,oflo steel plant for the manufacture of steel
barrels and commercial packages has just been organized at
Montreal. A group of influential Canadiax-is, including Sir
William Van hlome, Sir William Mý,ackenzie and Messrs.
George F. Johnston, C. W. McLean and J. Weslev Allison,
have secured'f rom the Steel Package Company of New York
the letters patent to manufacture steel barrels and commer-
cial packages of ail descriptions. The new concern, if is
said, is capitalized at $5,0oo,000, the financing having been
done in New York, and will erect a plant in the vicîflity of
Montreal. The neW concern is to be known as "The Canad-
ian Steel Packaze -CocmpanY," and it is probable that Sir
William Van Home M ill 6e the fLrst president.

DEBENTURES AWARDED

Joslin, Man.-$à,4oo to Messrs. Nay and Jamne
KIilam Village, Sask.-$4,ooo to Messrs. Nay a

Regina.
Sacre Coeur, Sask.-$2,400 to Messrs. Nay a

Regina.
RadvIlie, Sask.-$7,ooo to Messrs. Na3i and J

gina.
Bladworth Village,, Sas$k.-$soo to Messrs.

James, Regina.
Crayson Village, Baek.-$3,ooo to Messrs.

James, Regina.
LeRose Village, Sask.-$,ooo to Messrs.

James, Regina.
Wellington R.M., Sask.-$,ooo 6 Per. Cent.

Curran Bros.,~ Regina.
Windsor,ý N.S.-$o,ooo 5 per cent. 30 years

Securities Corporation.
Carlstadt Village, Aita.-$3,ooo 6 per cent.

Curran Bros., Regina.
Rural Municiipallty of Morris, Sask.-$6,ooo> t

Nay and James, Regina.
Montmartre Village, Sask.-$3,ooo> 6 per cen

to Curran Bros., Regina.
Lakte of the RIveril R.M., 'Sask.-$6,ooo 5Y. pe:

year to Curran Bras., Regina.
Slggar, Sask.-$i8,ooo 53/2 per cent. to -

O'Hara and Company, Toronto.
McDcnaid, N.8.-$,5oo 6 per cent. îo years t

H. O'Hara and Company, Torpnto.
Wrenford R.M., SaSIt,-$3,ooo 6 per cent. i<

Messrs. Curran, Laird and Curran, Regina.
Regina S.D., Sa$k.-$275,ooo 4,/2 per cent.

ments to Messrs. Wood, Gundy and Company, Toi
Pangman Village, Saak.-$,ooo to Messrs,

James, Regina. .0

FOREIGN EXCHANGE

Messrs. Glazebrook and Cronyn, Toronto, exch
bond brokers, report exchange rates as follow s:

Between Banks.
Buyers. Sellers

N. Y. funds.......... 1-32 dis. Par
Mont. funds........... 'Oc. dis. Par
Sterling-

6o, days' sight....... 8 7-16 8%i 8
do. demand..... 3-16 9 

Cable trans............9 5-16 9ýfi 1
New York- Actual.

Sterling, 6o days' sight..........-.4.82 to 4.82Y4
do. demand .................. 4.8 5-30 tO 4.85 -5

Sterling mnarket demoralized.
'Cail money in Toronto, 534 to 6 per cent.
Cali money in New York, 51 'A per cent.
Open market discount rate in London for short

per cent.
0

BAINK OLEARINC HOUSE RETURNs.

The following are the figures for the Canadi;
Clearing Houses for the weeks of September 1.4
September 5th, and September 12th, ]Ç912, with p<
change:

Sept. 14, '11-* Sept. 5, '12. Sept. 1'2, '

Montreal . $42,986,428 $50,125,140 $56,847,893
Toronto 33,779,870 37e851,047 39, 108,528
Winnipeg 19,183,000, 21,525,238 27,003,487
Vancouver . 11,371,242 11,950,168 13,767,'555
Ottawa ... 3,530,966 3,169,069D 3,361,186
Calgary 4,686,530 4,269,314 5,o34,767
Qubecc.........2,330,034 2,935,343 3,480,024
Victoria 2,465,78o 3y390,029 3,694,837.
Hamilton 2,272,406 2,736,759 2,89ý3,00
Halifax ... 1,4Q2,086 1,752,667 2,_382,397
St. Jo~hn ... 1, 315,6,36 1,610,944 1,688,146
Edmnonton . 2,_348,089 3,572,208 4 147,50>g
Lon-don........,296,361 1,418,758 1:518,704
Regina ......... 1,514,113 2,221,226 2,537,0j3 5Brandon . <.. 460,646 483,440 553,738
Lethbr-idge . 524,545 554,014 

6
23,0ag,

Saskatoon . 1,350,230 1,757,756 2,Sý30,Rj5
Brantford . 424,686 453,568 4Q8,21 i

Mos aw.. 715,579) I,115,517 1, 17 5,6,L)
Total . .. .8134,048,219 8' 52,8v ,205 $1 73,247,371

Fort William ............... 533,24Y 74I,431
S*Five days -only-Labor Day.
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The value of anY papier as an advertising medium is the circulation muitiplîed by the
purchasing power per subscriber, then divided by the rate. The reasonabie adverrisiflg
rates and good circulation of The Monetary Tines are strong points in its favor, but the
uuusually high purchasing power per subscriber makes it one of the very best adveftisIng
mediums obtainable In Canada.
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VANCOUVER'S AUGUST FIRE LOSS

Amounted to Over Fifty Thousand Dollars -Cais

Were NuMerous

The property loss by fire and water during the. month,
of August .was, $52,965; the insurance paidi was $50,563,
leaving the loss above insurance $2,402. The value of pro-
~perty involved was $179,890. *The total nuniber of alarnis
xesponded to during the month was 52;, 16 of these were
f or tires where damage occurred, one being in South Van-
couver at 4176 Ontario Street, where a dwelling and con-
tents were destroyed; 8 were false alarms and 28 were for
tires where no damage resulted, such as bush tires, tar-pots,
chimney tires, etc. A complete list of alarms where damage
occurreti follows:

August ist-Telephone alarm at 9.4o p.m. Fîre in
three-story brick building at 62 Hasting Street West, owned
by J. Borland. and occupied by the Max Freed Furniture
Company. The blaze started in the repair and finishing-
room on the second floor, presumably f rom siSontaneous
combustion, and spread ta the top floor andi roof before
it wns breught under control. Considerable damage was
done ta the stock by water. Damage, $23,750, covered by
insurance.

August 3rd-Alarm from Box 847 at 2 P.rn. SmalI tire
o n roof at 64o Twenty-third Avenue East causeti by sparks
from chimney. Building owned by Mr. Sadner and occu-
pied by T. W. Harding. Damage, $5.

August 5th-Telephone alanm at 7.27 a.m. Small tire
iPlant of the Rowe Manufacturing Company at the City

Market Building, Main Street. causeti by an' overheated
electric iron. Damage, $28, covered by insurance.

August 7th-Alarm from Box 416 at 5-3 ~op.n. Small
C. C Owe andoccupied by Church of England Japanese
Misio; ausd byembers from. fireplace. Damage, $35;

Ssshand oorFatory Destroyed.
Auut8tit-Telephone alarr at 1î.2o a.mn. An electric

uiotr hd brntoutat Hardman's H~at Works, 41g Abbott
Stret.Fie cnfiedto motor. Damage, $10.

Auu o ith-Alarni fromn Box p t_ .20Pm. Small
fir i patiionatthe Hoffar Motor Boat CompaYsPnt
193 Gorga tret;cause unknown., Damage, $5.

Ag st t-Telephone alanm at 6.ia ýp.m. Fixe at
1-ltchBro,' ashand door factory at Fifth Avenue andi
Ceda Steet.Thebuilding, which was a two-story frame

strctue, asenvelopeti in flames on arrivai of the fire
apprtu, ad bththe factory and contents were totallv
destryed bforet ire was extinzuished. Building owned
and ccuped h A.C. andi W. C. ah.Dmg,$400
parly ovredbyinsurance. Alarmi from Box 847 at 10.10

p.m.Fire in welling at 6,37 Twenty fourtit Avenue East.
Owne andoccuied y J. , oad h baesatdi
a clthes-cloet f ornsoe cause iinkown, damaging some

valabl fus tatwere stareti there. Damage, $700; cov-

Auus 7th-Telephone alarma at 12.20 a.mn. Fire in
somepain andoilstoreti in a shedi in .rear of iîgo8 Sixteenth

Avene Wst.Contents owned by the Canada Paint Coin-
pany Fie casedby sotnoscmuto.Dm

aabge fusa Seon AeueWet
AuUt21st-Telepitone alarm at 9).20, p.m. Fire in

stoe ad tnt t 36 Q0 Fourteenth Avenue West. Owned
andoccpie byD.W. Hutchinson. The blaze was causeti

hy a ovrhetedstave in the tent, andi bath building andi
tert wth hecontents were a total loss. Damiage, $i,goo;

party cvere byinsurance.

MatcesCoal011and Oaeollne.
Auut2 3rd--Alarm froni Box 37 at 2.15 p.m. Sutal

fir i frmebuilding at 216 Keefer Street. Owned by
Lefrge &Company and occupieti by Cullen & Russell,
and sed s aclothes cleaning establishmtent. Fire caused
by seppnîr n amatch and setting sanie gasoline on tire.

Daag, 50 overed by insurance. Alr rmBox 24
at .40P.I. Freon first floor of building at z ï8 Hastings

Stret WstýOccupied by S. J. Wilson andi, used as a photo-
grahiestuiocaused by a coal oil stove explod(ing.
Builingownd byIHewson Bros., andi useti as offices,

stors, tc.Damage, $ î,o5o; covereti b>' insurance,
AuUt 2 4th-Alarm froni Box 262 at .3.,±o p.m. Sutail

fir i bae hopatthe Modern Baker>' àiý Seventit Avenue
East Ownd bYtheCalgary Milling Comipany and accupieti

by jak & lanniganl causeti by an overheated oven.
Damge,1$20',covereti bv insurance.
Auigust 25 th-Alarmi from Box 529 at 12.15 a.M. Pire

at 1745 Commercial Drive. Owned by Mrs. G. Shelton an~d
Qcciupied b>' J. luseluaf, andi useti as a grocer>' andi 13o

vion store. The tire started in thle ton of the building
4rm omt cause unknown, and buriied off the roof andi part

1B~2. SiîoO covei'ed by insurance.

August ýg8th-Teleplione alarm ait 12.55 1
tire in floor under the gas range at "The C
Thurlow street; caused *by an overheated rangt
used as a day nursery. Damage, $2.

Total. number of alarmi,52; false alarnis,
tires, i ; property involved, $179, 90; loss, $52,
ance paid, $50,563; loss above insurance, $2,4o2
at tires, 14,550 feet; chemical used at tires, ,

. 1 ý -1 . *îd 0

GRAND TRUNK AND GOVERNMI

Prosident Chamberihi Makes Further Sta
Movement of Wheat Crop

The following explanation was made this w
E. G. Chamberlin, president of the Grand Trur,
of the position of that road on the question of t
Transcontinental lines which the Government is

1"The contract between the Government and
Trunk Pacific relative to the Transcontinental R
vides that on the carnpletion of the line the con
take a tifty-year lease. It also stipulates that, r
completion, the company May, if it desires, tak
section which. has been cûrütdeted. but it is ol
any unit of the line would hardly bie very pofita
company tc, lease until the whole ue is comp
least until it can get a direct connection with
Trunk System and enjoy a through traffic.

"The question of leasing sections of the uine
pleted was brought up by what is known as titi
mission, and titis company made the proposition a
that it would take aver any section of the Trans
which the Commission desired ta have placed in
the Goverument taking the earnings and paying
any profit or loss which miglit occur as a resui
tion to go to capital accaunt-i.e., if the operat
a profit, capital account would bie reduced accorc
if it showed a loss, capital accounit wauld be inc
amocunt. ,The conipany since renewed that offer
sent Commission, but has flot received their rexpJ

Trhlnk Et a Fair Solutionl.
"TheGrand Trunk Pacific officiaIs feel thai

f air solution, and will enable people located alor
to secux'e the benefit of railway communicationx
basis to the Government and the company. The
which ýseveral newspapers of the country have
the Grand Trunk did not desire to lease the
would, then corne under the control af the Railý
as to rates, etc., could flot have origînated with
mission,. but in the imagination of the reporter.
mission are well aware of the f act that the Gr:
Railway rates now between Fort William and Wi
the saine as those via the Canadiaen Paciflc andi
Northern, andi that tarif s were filed with the Boa
way Commissioners."

storago FafiltI.s Inadesuat.
The Grand Trunk, saiti Mr. Chaniberlin, hol

vent congestion such as occurred last winter. AI
liam the companyv has increaseti its yard accoxmM4
the handling of grain to a cansiderable extent, an
room for 2,000 cars. while the new 2,500,000 busb
is nearing completion,. andi should bc ready to
season's grain. At Fort Erie and Suspension Bx
tional facilities are naw under way, andi by the c'
season these improvements should be sufficient
the congestion which occurred last winter, both
wheat and coal.

The prospects of another wheat blockade titis
inconsiderable, so far as the question of rajiroati
tation went. At the sanie time, facilities for sto
during the winter and getting it out of the coi
quite inadequate.

WIII Use 011 Fue
Mr. Cbaxnbei

motive fuel oni t
Pacific. The con
its lines which s]
Eventually it is 1
tinental section 0

Representativ
Pacific Railways
will take three n
Station.

Mr. Chambei
man of the Gras
have just return
lines throughout.
of labor in the '

that cil would
in section of 1
large sections (
re a practically i
se ail on the N

Grand Trunik ï
g on a new se
:OmPlete, for thi

Mir. A. W. Sm
directorate, aný
'ri inspection o
rhey speak of



THE XONETAýkY TlXES

The few remaining shares now unsubscribed for ln the

undermentioned issue will be withdrawn on September 21 st.

Application should, therefore, be made at once.

N.B.-It is seldom that an industrlal proposition offerîng so unique a
return, and having such an assured basis for successful development
(see article ln "Monetary Tîmes" of August 24rh) îs open for publie

subscription. We consider it one of the best offerings this year.

FE$ R.e Watts & Son, Canada, Linilcd
(Incor/orated under Comparnes Act of Domninio'n oif Canada)

Head Office: OTTAWA, ONT.
Branches and Agencies ln Winnipeg, Montreal, Toronto, Quebec, St. John, N.B., Halifax, Victoria, B.C., Regina,

Edmonton, etc.

CAPITALIZATION
Authorized --- $200,000

To be Issued --- $100,O00

DIRECTORS:
FRANKZ C. WATTS, EsQ. (Senior Partner E. R. Watt, & Son, Lodo,igland: P'arent itouse, ot whwh (lthe Canadian

business lias iiitîil non, bleen a branch t

HON. N. A. BELCOURI, K.C., P.C., Ottawa (Presidient A. E-. Re. co.,On, Ltd., and Diro-ctolr iii .everal Important
îndustrial anid fiinancial corporatio'. t

ROBERT BICKERDIKEi Esg,, M.P., Montreal (Vice-PresietItentoa Batik of Canaida, Dire, ior Western Assurance
Cýonpany, etc., etc.)

G. H. DUGGAN, ESQ., C.E., Montreal (Vice- President and General MIanager Doiniiion Bridge Comipany, I.td.>
w. B. RUSSELL, Esg., C.E., Toronto (Late Chief Enigiieer Teiniskarning and Nolrthernf Ontario Railway.)
GILBERT E. TYLER, Esçl. (Manager of E. R. Watts & Soi), Winiplcg.
VERCY W. WARD, ESQ. (Manager of E. R. Watts & Son, Ottawa,>

Bankers: BANK 0F NMONTREAI.,

Solicitors : BELCOU RT & R ITCLI 1IF, Ottawa.

SAuditor - G. L BLATCH, , Ottawa.

The. objects ot the Company are, amnong others, to take over (lie establilhed Caniadian businiess of E. R. Watts &S'ln
(Manufacturers of Engineering, Surveying, Architectural, Building, Coti acting, jRailrca and other. inst rnints and supplies)
at the above.nientioned Branches and Agenicies, provide further stock and repiair- iscilîties, oplei further branchies and agenlcites,
and reorganize and develop the business generally Nwith greter, scople and new depatmuents. Prospcct.s are in hand for anu
airnost inimnediate, sales increase of 500%, and the new inifluenice obtained, togethier %%itl otheor features, combine to make Ille
business one of the most sound'and profitable in Canada. The Ipurchiase also incluides patent riglits and licenses for the
United States, whiclî territory the Company intends openiing up.

The business already numbers amongst its consistent customners every Dominion Governmiient Departmnent, ail the Canladian

Rý,ailway.s and Universities, the Corporat:ionls of 'Montreal, Toronto, Ot wa,~innipeg, Vancouveàr, and 7U i other cities and
towns; over 100 Resident Railway Enigineers, and the largest Canaclian Draftinig Ofe.The biouse to day holds the Ilighiest
reputation in Canada in its uine of business, and is backed by possibly [lie imost accurate and up-to date works of its kind
in the world.

PROFITS-The business, as a private concern, has been paying a Net Profit of 15%. tjnder the
organization of the new Company, witb tie saving tiat can be elfected in buying and control,
together witlx the great Increase of sales antlcipated, a Net Profit o? 20/ îay be readily looked for.

NOTE-No stock bas been underwrîtten, nor commissions paid for th.e introduction of subscribers. Every dollar, therefore,
g oes dîrectly into, the business.

Complet. Prospectus, and forin of application f'or Stock,
mnay be secured from P. W. WVARi) address as below.

E. R. WATTS & SODN, Canada, Limited.
45 BANK STREET, OTTAWA
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REPORT 0F THE ANNUAL MEETING
0F THE

WESTERN TRUST COMPAN
The Sixth Annu'tl General Meeting of the Shareholders of The Wes tern Trust Company was held in the Company's Board Room at theirOffice, 274 Main Street Winnipeg, Manitoba, on Wednesday, the Fourteenth Day of August, A.D. 1912.
in the absence of the President and Vice-President, Mr. J. E. Adamson was electeti to the Chair,
The Secretsry reati the Minutes of the last annuel meeting of the Sb areholders of the Company. snd the report of the Directors arPinancial Statement with Profit and Loss Account attacheti was then submitted to the meeting as follows:

REPORT 0F THE BOARD 0F DIRECTORS
SIXTH ANNUAL REPORT

Ta the. Bhorehoide.s ot The. Western Trust Company:
The Directors of the Western Trust Company beg ta submit their Sîxth Annual Report, which shows the resuits of the Companty' bu:from June sOth, 1911, ta June 30th, 1912, accompanieti by the Balance Sheet, which bas been duly sud iteti.During ihis year there have been several new departures in the Company's business, the Directurs having decitlet in January lest to calithe SubscrIbed Capital. This call has been met in a most satisfactory manner by the sharebolders, andi you will notice that the Paid.Up Capnow over a million dollars. We have been able ta keep up a proportionate Reserve Account of Ten Per Cent., andi aur Reserve Accouan

stands at $8100,000.00.
There has been a large expansion in the amount of the estates entrusted ta the care uf theçCompany. Wedesire tofosterthisclassof busandi the lrge epnion is gool -evience of te ppeitnbyhepliofhemnner in whicb their affaira have been looketi after.

t dThe Regina business bas been a heavy budnt hCmay u siavry pramising condition, and we are glati to b. able ta repos'ithe , ciia afthe Capany ta oe a hea ofiefrSakthwn-tRgn a met with satisfactory resulta. We have to b. thanktul thi

ofth acunt. T e.r certfct . attcetatettmnt
Respecttully s.uhmitted,

A. J1. ADAMBON, Prosidont.

FINANCIAL STATEMENT AS ON JUNE 30, 1912
LIABILITIES ASSETS

Capital Aceount Capital Accotant
Subscribed.. ................ $1,o5,O00 Real Estate Mlortgages. ....... -......
Paiti therean.......... ..... ........ 1001,M.665 Stocks anti Shares....... «........... ..... 47,220.16
Reserve Account.............. ........... 100,126.00 office Furniture................ ......... - 1.92.0
Profit andi Loss, balance at Credit .... 925.87 Other Assets .................... ....... 12,253.86

______-Cash in Bankes...................... 615M.91
Dîvidenti No. 9. payable .July 2, 1912 .......... 24.554.90
Accrueti Interest payable ............. ...... 6,297.90 Trust Güerents.d and Ageney Funde

- $1,133,171.32 Real Estate Mortgages -ý............. 869,941.3
Trust Qursnt..d and Agency Funds 894,834.37 Cs lan............ - 8 89d4

Trust Etuttes and Agenoles rust Egtgtes and Agenos
Asaets of Estates andi Ageacies under ad- Unrealized original Assets helti for Collec.

ministratlon by the Company ......... 8 4,26525269 tion anti AtminÎsti'atlon............84.265 252.69
- $- 4,265252.69 --- 84,265

PROFIT AMD> LOSS AC OUNT
dune 30, 1912, To Dividends No. s anti g at 8 June 30. 1911,13y Balance hrought forward. 8 5,869.4

per cent. per annumn ... 42,715.50 June 30, 1912, By Net Profits for the yaar iiî"r
Tra errd te Resrvemalting ail proper tieduc-

ns Act.........2066 ions........... ....... 80,12045
Bance carrieti forward* 925»8

AUDITORS' REPORT
Te the. Prosîdant and Dro o f e Thi. Western Trust Comspany:

Gentlemen: We beg te report ta the. shareholdera of The Western Trust Companly tbat we have audited the books and accpountsCompany for the year enied 301th d une, 1912, verifying the cash receipts and paymenta durîng the year wîth the. several bard< accounta, the sar
due at 30th June tram borrowers, and tii. bank balances at that date. We have examined the mortgage securities taleen tiurlng the year an
founti them la order. and duy certiflet as valid; andi have inspecteti ail those held by the CoiPnpay at the enofa the year. flnding tient likes
gond order anti according ta the mortgage letiger accounts. We have faunti the. books anti accaunts, includlng those at Regina, ta be correuaufflciently voucheti, and wre certif y tiat the accompanylang profit andi Lasa AccouaI and Balance Sheel exhibit a true anti correct view of the.
oif the Company's affairs for the year anti as Rt 3t June, 1912.CAISN m s 4MNiS ui..

Winnipeg, Man., Jly 26th, 1912. LRS NCOS&MEZ SAdtr
The. adoption of the report was moveti by Mr. D_ H. McDoiisld andi seconded by MIr. Michael Long. andi was unanlmously adapteti.

reference was matie ta the. tact thaI lt was very graîifying ta the Shareholtiers that the Directors hadt been able ta increase the Paiti Up Caplta
lghtly avec haita million dollars ta aver a million dollars during the past yeSr.

A comparative ataternent ahowing the progreas oif the Comnpany since It cosnmenced business was laid before the meeting la thofollowing
Financial Year Psid-Up Net Raenings Total ilnancîal Year Paid-Up Net Earnlngs TcElnding Capital Reserve for year Assets Ending Capital Reserve for yeac Asdune 301h. 1907...- .$ 2,38.726.07 8 ........ 8 4,076.21) $1,R3924.90 dune 90th, 1910 .... 8 38î.050-00 8 38.505-00 $33,4916.48 $1,114dune SOth, 190.... 244,457.S0 12,500.110 17.,851 62 1,61.983.28 dune '3Oth, 1911 .... 580,80.60 58,060.00 54,026.76 3,491June SOth, 1909.... 252,879 00 25,287.90 25.340.71 2,279,606.62 June 301h, 1912... 1.901,26685 100,126.00 80,120.48 6,292

whîch showed verySustantial progres euring tii.year juil closeti.
The Compaey". bsiness at Regina was toucheti upan andi the meeting unanimously expreaseti their gratification at the. progress that ha~made la a short a tisa.. It was also a pleasure ta note that the menubera of the Regina Advlaory Board wes.e present at the meeting.
Tie election of Directars was tieni proceetiet i vth anth e fotlowing gentlemen were tiuly electeti Dicectors of tiie Company for tii ensuiag

BOARD OF? DIRCTORS
AI.AN J. ADAMSON, 98Q.. President The Western Trust Carn- GR. WHITMORE, ESQ., Merciant. Regina, Sask

pany. Vice.Presîdent North Empire Fire Insurance Co. JOH E,î . AD~AMS ON. £80.. Barrister, Winnipeg, man.
siR R, P. ROBLINe. .0M -G., Premiercof Manitoba and Minis-

ter of Agriculture. Diretor of Nortiiern Croira Ba.nk, Winnipeg, li. E. KENASTON. £80,, President The. Minneapolis Thrj
Man.Machine Co~ Dicectar The. Union Bank of Canada, Hopkins. ».

JAMEIS JOHN.STrON, £80., Broleer. Winnipeg,Mban. KENNETU MACKENZIE, £80., Director Canada Life Asti
MICHAEL LONG, EUQ, , anker. Vice-Preslient The. Narth Empire Cnmpany, Winnipeg, Man.

Fire Insurance Co", Wlniiipeg' Mani. 140W. J. M. ROSS. Senatar, Moose daw, sask.
j. o. > £50qHU , ., Railway Contractor, Winnipeg, Mari. J. G. iURRI RF. ESQ., M.P.. LaIe Commisloner Ilomînlon 1

JONA. TI.OMpS9N, £50., Mîlanager Moose Mlountain Lumnier Ottawas, Ont.
& Harwra, înpN Man. Direclar Tihe North Empire Fire
&nsardae C. Wnnpg At 13. COOK, ESQi, Siieriff, Regina, Sask<.

At a laler mneetîig of thle Directora, Alan J. Atiaison w5.s elected Premideat. anti Sir. Radatant P. Robln MO, Vice.Pcealdent
Conmpany for the enSing year.
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THE 1913 RUSSEL4L ":80"9 IS REAF)-Y
Russell "30" Model *'R" 1913 Touring Model $2500 Russell *30" Model 14R" 1913 Torpedo Model $2600

Russell "130" Model **R" 1913 Torpedo Roadster Model, $2550
There will be a big demand for this car. We are prePared t, accert ordùra for it n-%, t1éhby;rIn,ur;g late Fall or early qpring delivery,
The 1913 Russell "30" surpasses ini grace and elegance al preejour moJel-i Its maytmrveet,)Ili in deatgn .- dt construction,
enhanceita outward beauty. provide greater riding comfort, giie snmuothcr runnint po arnuJ.IdJJ it> the, -oa,nitIy 0ft, ot
You wiII be charnied witb this model : ît is so essentially a Cana1di;kn* Car. TiIlCreý o,4ott tcmnto fidgntty and power, plus
that 'aomethlng" which irnmedixtely denotes the owner's refinement and et,,,d taste Asa t--t c-, it noi inoparalhlyluxullous, For
bard touring service itsstrength is immense.

Brief, thse new featurre are:

le sa, op the wbale length e! the car la ,,t b
,2. tiew Pal! starter; electilcaiy cpeetd. Titre te stîcI and! your Car hs -3Ynlab 1n. -, ia atrîlana I oll

$l ztctrke libottnby ettronentjetted la e *«. ow dyée Ar# attt ttbutttt.a a
and you .Igttt .. lO,, trai tllt ta,,4mtr t it a a

The Tonneau is delightfuliy roomy; and it is upholstered in fine leathecr over an 1,,ven-inch paddlng
The compiete top includes a duat shieid device for the tear set.
$32 worth of extra equipment and labor bas been buit int the 1913 iRussell 30 stlpae ,,s 1912 noe
Send us your rard for an advance descriptive Pamphlet.

Also makers of the Famous Russeil1 KnÎ$rht Car.

Russeil-Motor Car Co.
Limited(

WEST TORONTO

ItRANCHIES AT:

Hlamllton
Calgary

Mel bourne, Aut.

You don't
need to replace

the whole
grate just

because a small
part is burned

out. The
tops are

removable.

MACDON ALD
SHAKING GRATE

The grates are, Iocked in a horizontal position. The
r cannet be withdrawfl if the points are in a position
ýe burned off.

Robb Engineering Company,
Limited

Lower
Repair
B ihl s

You can change the
grade of coal without
altering the rocking or
supporting bars-the
removable tops can be
furnished with any desired
air spaces.

Ask for Bulletin
No. 4

AMHERST, N.S., CANADA
SOUTH FRAMINGHAM, MASS., IJS.A_

DISTRICT OFFICES.
in Express Building, Montreal, - R. W. Robb, Manager. 4%q
; Bank Building, Toronto -William McKay, "4

Bank Building, Winnipeg -- W. F. Porter, 4
ý'xchange Building, Calgary -J. F. porter, "4

Montreal
Vmncouver

301
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Aifeýj -4
î
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C ONDENSED ADVERTISEMENTS
Advertisements onthis page will be accepted hereafter at the followÎng rates.-* Positions Wanted " advts. one cent ver word
each insertion; .*Positions Vacant," "Agents or Agencies Wanted" adyts. two cents per word each insertion; ail othos.
advertisements, three cents Per word esch insertion. A mîinum charge of 50 cents per insertion wiii be made in each cas.

ADVERTISER, 27, desires position as chief clerk or
underwriter. Has had nine years fire insurance experience;
past three years as inspector. Thoroughly acquainted with
the various inside departments and has a sound knowledge of
C.F.U.A. schedules. Box 75, The Monetary Times, Toronto.

WANTED by young man possessing good business abil-
ity, initiative, capable organizer, and having experience in
accountancy, advertising, financial, and iron and steel trades,
the representation of good fîrm or journal. Winnipeg and
West. Do you wish to open up? Address Herbert Thomas,
c/O, Y.M.C.A., Winnipeg.

WANTED.-Responsible position in financial company
(bond and investment business preferred) by capable young
man with eleven years' experience in leading chartered bank.
Has lllled positions cf Accountant and Manager. Reply to
Box 87, Monetary Times, Toronto.

WANT E -Inspector by leading Accident
antee Company for Province of Ontario; must
business producer. Applications treated "conf
State age, experience and salary expected to. 1
Box 430, Montreal,'Que.

WELL EDUCATED young man, zo years'
capable to, act as accountant or secretary, desires
position. Excellent references furnished. Box 89:
Times, Toronto.

WANTED.-Position of Fire Insurance Inm
service of strong Tariff Company. Have eleven
perience in General Insurance work Inspection
ization work. Apply BOX 77, Monetary Times, T<

WA NTED .- Stock salesman to haDdle comj
,)right prospects. Nature speculative but better
than many so-called investments. No exaggeration
AXpply Box 85, Barrie, Ont.

I DEBEINTURZES FORI% SALIE
TOWN 0F MELFORT DEBENTuRE8 FOR SALE

Sealed tenders will be received up to October î8th, 1912,
for the purchase of $125,000 town of Melfort, Sask.. deben-
tures in deniominations of $5,oo0 each at ý6% payable an-
nually. principal at end of thirty years.

Ten~ders for one or more will be considered. No tender

necesarly aceped. J. E. DURNIN, Secretary-Treasurer.

IMPERIAL, SASKC.

TENDERS FOR DEDENTuRES

Tenders will bc received by the undersigned up to October
lSt, 1Q12, for the purchase of $6,<,oo 15-year six per cent.,
skating and curling rink debentures. Full particulars inay
be had from

J. G, HOBMAN,
Secretary-Treasurer.

Imperial, Sask., AUgUSt 27th, 1912.

COST 0F PROCURINO LIABILITY INSuRANCE

It is worthy of mention that the attempt made, with the
approval of ex-Superintendent cf Insurance Hotchkiss, to en-
act a law in New York State to lirnit commissions and ex-
penses on liability and othier casualty lines to a per cent. of
premiuzns receivedl, was wisely dfefbated.

While it is generally conceded that the cost of procurinar
business should and imust be further reduced-and this lias
been accomplished in States havingz compensation laws-
there seems to have bren awîde difference of opinion as to
whetber the end sought could possibly justify sucli radical
means as the limiting by law of the a-mount oÉ its own moneY
which a private corporation mav expend.

Reasonable regulative lezislation should bej encourageýd
and directed along proper lines, but any legisiation designed
to restrict legitimate development and competition. to pre-
vent any private corporation, whether enzazed in the insir-
ance business or sornethinu' else, fr-om cxpending ariy ainount
of its ovwn funds in its -1- w--iy, so lonnq as its financial obli-
gations are fullv protected, siiould be vigorously opposed.-

3.Schcfl<eld ROwe-

The collier <Bridgeport" arrived at Montreal this week
'wth I1,500 tons of coal. the largzest -cargo of this nature

CV~T irouht o onteall~va iiIe steamer. The "Bridge-
rr"wpc; -biilt for theý TDçnni' Coal Ci~n i Eg
'fnand launched last JUly. She was designed for' the
Montreal-ve coal trade, and -ill be the largest coal

TiIBER FOR SALE

Tenders will be received up to and includi
day of October, 1912, for the right 'bo cut white
and spruce, on timber berths on the upper m
Jocko River east of the townships of Garrow a
in the District of Nipissing, Province of Ontari
being designated "Jocko No. C' and "Jocko D~
containing twenty-fivr. square miles more or les

For maps and conditions of sale apply

signed.W. H. HEARc,

Minister of Lands, Foresi
Toronto, JulY 17th, 1912.

SCIIOOL DEBENTURES FOR SAL

The Board of Trustees of Langdon S.D.
offering for sale fifteen hundred dollars' wort
Debentures to be paid in ten equal annual insi
interest. Apply to

R. CONN, Secretary-1

COBALT ORE EHIPMENTS

The folloeNing are the shipmnents of ore, in
Cobalt Station for the week ended September 6t
65,200; Right of Way, 64,400; Cobalt Lake, 6
Townsite,. 77,620; M cKinley-Dairragh, 93,604;
734; Coniagas, 327,900; total, 749,458, or 374 t4
tai shipments since January Ist are nOw 30,0oý
or 15,004, tons.

In 1904 the camp produced 158 tons, valired
lf 1905, 2,144 tons, valued at $I,437,ic6; in1 19<>
in 1907, 4,85o> tons.; in 1908, 20,36o tons; in
tons; in 1910O, 34,041 tons5; in~ 1911, 25,089 tons.
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Ielepts and Shipments of Grainut Eaet.ra Transfor Elevators for Eidht Months ended
April 30, 1912, witli Cefipars.,ns for 1911.

RBCEIPTS 1911.12 SHIPMNENTS 1911-12

amter, 1911...........

ber~ 1911 .............

trnber, 1911,_.......

imnber. 1911......

a(17.5912 ....... .....

saary. 1 -912.

tO,. 1912 ....... .......

1 >1. .... .

Wheat

Bush.
3,1-22,73

5,086,105

85m6.958

61,47,341

1,786,498

1,781,M2

1,805,273

oats;

Bush.
1.775,4777

1,252,8U4

S568,279

1.755,5w5

228,769<

63,148

244,928

901 1111

Barley 1Flair Total

Bush. Bush. Bush.
ils,'2M 18,387 i,9615,5-21

201,088 27.,54 8.560.56

M65,044 99,M3 219.1

33391 136,740, 8,7419.w08

4,418 Z,1341 2,021,814

7.5m4 MI1 1,85ýi5,24

59,648 .......... 2.109,S4,

3tal, cight months... 30,026.02 91093,65u 1.070,8M5 291,35714.19,2

aine period 1911 .. 31,361,9ô1 %6.472ý 631,8e3l 8,0 3,6.8

[INION GOVERNN4ENT SAVINGS BANKS
Statement of the 'Balance at Credit of

Depositors on july 3 lit, 1912.
Deposits Total Wîthdraw- Balance on

BANK< for Deoîs.ais for aIst JuIy
July, 1912 epst July, 1912 1912.

$ t, cts. t$ et. S cts.
ba:-

pea..................1,3.0 7821 1,3.1 691,431M

46.999.00 1.1115.168.711

30,735.01. 2.18',980.06

6,160.31 360,086,91
711,421.56 5,761,261.51

215.04
8114.71

V73.04

38.40497
1,141.1>

15,063.5

311M1.0
2138.51i
151,778.31l

224,578.96

51.2U4821 1,133.913.147

27,160,9<

10,014.7C
7 1,2131, à1

150A0

31,287.35

1,000).47

1,131.Y6

2138,105.01

1.405.12MI

131,91.53r

' 2e0. 5J.78
2,38e7,29,70 1

257, 1M.32

128,777.1)

14,435,0à24

september. 1911.. {RileRail,.
October, 1911L Rail.
Noveniber. '201.. ... ail.

JRail
Deceber 191. fLake.

February,112 Rl

Marvh,11912.......aik..

Api,1912...... .. 1.l.

Total. eight months

Saine perlitd, 1911...

W\heat 0,it, liarIey FI«asý T.tal
.,27,27il 2 (e27,4 10; 15,ý I374 .1.655,50

1.5,3 ,415 6592 1,1>0 2,6k(8
2,4.1> 1.71571 in l1t 71,D .2.4

4i,22,P111 59.3 11, 1 20,321 3,59 497,
3,1 1,0S f ý1 2.1924 6,3 117,781,5 C,57 9,3411

1,931,7 ". 2h118 '211,481... 20.1

1,17!;,965 .7111 9 48,(3 ,....... 1,742,993i
1,71044 1140 '27, 471, ,........1 .,51,911

1,055,1179 ~ Kp 0140 ,13......... 1,7,1

1.2.4i,71 4 5, 16>7 77,8116 3,01 1,7711.554'

1.6,5 137»661 4480 1,W851,6Ki

12,16,07 .9991 4 6607,866i0 284,13U7 2:1.14184

17,5724 & ,90,3r5 3121 3359 1i .8371

17.1173,e,27 11..7:33 39(7,M 1 10,44131 1.1'21 .144

BÂLmca i had~ o theMinstel S CI. WTliukRAAs durîng
inbnd, 'A ~ the Month ....

of Finance on 31111 May 1912,. 2722- 8

ruots mn th, l>ot Office Sav-:
inga B3aik durmg i onth-.. 9!01,827.19

TUA.NSPnims f rom Domrinion t3OV.
, nment Saîngs Bik uluring

m'onth:

PiN-c.1A .. .....
INwRRIEsT aCCrtleul
fram ni t April t.
dateotf transfer-..

TRANliFFR. tram the Poat Office
SavIngs Banik: of Iii, Unitedl

Kno ta tii .'st Office
SaingsBank of canada.

iNTv.msI accrueul on liepositors
accounts sald mnade prtflciPal
un 3Iat Mairch......

INwrzbTs allowed ta DePositors
a n accountsl iur inag
month.-................ 3, 15 7'18

cts.

1.03M76&.32

BACEat the, credlt
of Dcpositors' mc.
counts on SOh.unce

192............4265222

1:1,719q,!"2.,-7

8% BONDS
own and offer the $30,000 8% 8-year Second
gage Bonds of The Pacific Investment Corpora-
Limnited, in $îoo units.

Property valuation ,- $1Aoo

- -$90M00

- - 50,000

Net Revenue - - 30,000
Interest Chargeas 1,0

Margin of Satety - $19,700

,recommend these Bonds as a
[lerative investmti>t.
n)ar and accrued interest.

140,000

safe and

WNERTON & CO , LTD.
i Dominion Trust Building, Vancouver, B.C.

who do flot stec Western Canada to-day will not
ciate in the future the wonderful development of
-y.-)ir. T. Bradshaw, of Messrs. A. E. Amts &

AGENTS WANTED

Ont of the strongest and most reliable
Loan Ccmpanies in Canada dtsires to appoint
reliable agents in towns and chties throughout
Ontario for the sale of its Short Term Deben-
turcs. LîbcraLl commission will be paîd. Ad-
dress Box 81, The Monctaryr Timaes, Toronto.

WANTED

We want a few reliable agents to sell real
estate on commission. We have several very
attractive propositions and cati give exclusive
listings to responsible partiEs. We have soIXle
suitable syndicate propositions. Repty 10

Alliance Investment Companiy (Canada), Ltd.,.
Calgary, Alberta.

r 14> 1912.

POST OFFICE SAVINGS BANK ACCOUNT
______(JUNE 1912).

[Wt Ca.
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STOCKS AND BONDS-moNTRI.
MINING STOCKS 1
a.in

Sub.
scribed

COMPANIES PriveSept. 12
1912

cobalt

Bailey.....4 4

001Buffalo . 180
S1Cham.-ke.n 1t8 il

'50 1 City of Cobalt.. 24 23t
5.000) 1 CobaltCentral.
8.l3 Cobalt Lake ... 8.
1. F oster.....1 12

Gifford .-....... 4& 4
Gso . reat Northern 71 01
0 l .... ......
Green.Meehan..

2>600.Hargraves .. r 4
7 1 Hudson's Bay.

8,000 6 Kerr Lake ..... ... ....
LittleNipissing 20..

j'McKln.-Datrgh iâa ioô*
.... Nancy Helen..

1Nova Scotia ..... .
j40 1 Ooliir ... .

Otisseý...
25 1 Peterson Lake.

1 ltlght of Way.. r, 7
.Rochester ..1.03. i0 e Le.... f2

1~o Silver Queecti...
À.Union Pacifie..
jTemisl<aming.. g;~

.. W.ttlau.e...la 43 Ï2

Foreupie
.Arn. Galdflelds
.Apex. 3 2

....... CrOWn Charter .. 5
.... . Dobie. ....

.meExtens'n l04 10

.... »FoleY.O'Brien. 19 Il

.. .00 Glid Reef..
800SHollinger. i 9'1 1220

.upte.. .2.5 244
200 Moneta.. 7 4

S~.Nor- Explort'n.
.North Dame .........
.Pearl Lake .... 144 13
.Porc. Canada.

00IPorc. Central..
SPorc. (bld ... 205 Z

2. I Porc.Ilmperial. 24 2a10 Porc. Northerti
2.000 IPorc. Tindale.

1,OOOl -ea........272
.Standard.... 1
.Swastika -. 71 7$
U,01itnited Poc .,

.. West Dorne.......
.La Palme...;.... ....
.Pr. outert ....

STOCKS AND BOND$....ABLH
.NOTES.

'a Unlisted.?Cnadian ConsolidatedPRubber
Boend Denro.,inations, 8100, 8560 and
111,00 Steel CumnPny o! Canada.
8100, 850, $1.000. sherwin williams,
S100 85M artu $1-000. Petmns, Ltd.,
814015W0 aite 81,0M0 Canadian Cot-
tonsi, $In0 806 ana 81,00. 4Quarterly

Quotatians for <.oniagss, Crown
Reserve. La Rose, Nipissing and
TretheweY will bie found amnong the
Toronto Exchange figures.

Quotations of Cobalt and Parcupine
lflning Stocks are those of Standard
Stock and Mlning Rxchanges.

Montreat Steel ýtock..arecommonly
tiumed -Switch 'on the Exchange.
Thry are quoted as Montreal Steel in
our tables.
Ail compaties named in the tables

will fayot The Moietary Times by
iending copies of ail circulare. ssued
ta their sliareholders. and by nortifying
us of any errors in the tables.5

Also a bonus of 10% pet anouum for
l'il.

eeTrethewey Pays noc regular dlvi-
dend. Tliey have paid.;-06, 4%;
1907, 4%; 1908, 15%, 190, 25%; 1910
10%. 1911, 20%, to June 1912, 109(>

Motrest priCea (clone [bwemda
fwn ished bg B urnett Z CO.. 12 y&.
Sacraimentt Street. MOntreul

Figures in brackets; indicate in fooet-
,otes date an which bocks close for
dividends. etc.

sept. 11-30
Sept.11-31.Sept. 18_30
sept. 2-Oct. 3
Sept. 2.Oct. 3
Sept, 17-Oct. 1
Se Pt. 29-30.
Sept 16-30.

Capital and Rest
in thousands

.-eý IPaid- IRest
op

BANK*4S

-i -. i-~ - ____________________________________

1,50 1,500
1.0001.000

British North Arn.
Commerce .......
Dominion.....
Hamilton......
Hochelaga.....
Home Batinl>
Imperial......
Merchants Baik
Metropolitan Bank (6)
Molsons ............
Montreal............
Nationale.ý..........
New Brunswick (u)... .
Northern Crown (u) ...
Nova Scotia (1).
Ottava . ....... ..
Provincial Banik (u> .
Quebec .............
Royal Batik. ...
Standard......
Sterling (u) .........
Toronto......
Traders.......
Ur,,n Batik....

COliPANIE
Trust

100 Nat. Trust Co., Ltd. (7100 Tor.Gen.Trusts Co. .
100 Union Trust. ...

Leau,

10 Can. Per. Mtge. Cor..
100 Can. Ld. & N. Invt.
100 Cen. Cari. L.. & Sav

10 Col. Invest & Loan
50 Dom. Sav. & Inv. Sc...

100 Gt. West Perm...
100 Ham. Prov. & L. Sc...
50 Huron Brie L. & S...
...Huron & Brie 20% pd

100 lmp- L. & 1. Co., Ltd..
100 Landed B. & Loan .
60 I.. & C. L. & A. Ltd ....
25 Mont. Loan & Mtge...
50 Ont. L. & Bel,. Loti....

Ont. Loan20 %pet,..
5Toronto Mortgage ..

100 Torotito Savings.
40 Real Estate Loan.:::

Trars.portatin

100 Can. Pacifie Railway(4)
..- C.P.R. new .......

100 Detrtit United Rly. (5)
100 Duluth S.S. & A. ..
100 *1 . .pref.
100 Dlutth Super...cotn.

100 Havana Elec ... pref
100 ..... coin.
100 Illinofil Tractîon.. pref.
100 Mex. Tram.ý.-

M ,aie. N.W. Rly. ...
100 Min.st. P. & S.S.M. ..
100 pref.

Montreal Tramn.. .cotn.
Montreal Tram. deb... .

1W Niagara Navigatio.
100 Northern Navigation..
100 North Oblo Traction.

Porto Riva Rly ..
10Quebec R. L. H. &e P..

111 ROlicli. & Ont .
100l Rio de Janeiro.
100 Bao Paulo ........
1Ix St Lawr. & C. Nav ....
1Il Toledo RI,,,,.......
10 Tornto Rly (2)

10Tri. City R.i&et.
100l Twin CityRy.. ai100 [West IndYa Blc.:
100iWinnlpeg M1en ....

... Winnipeg Electrlc new

TeA., 1,1ght,
Telegir., Power
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THE 'XOiET.ARY TIýXES-

CANADIAN SECURITIEýS IN ]LONDON

ovrnegIssue*

Dommi4os
Canada, 1913.............4

Ditto, 19034 ..... ....... 3>
Ditto. 1936............... 3
Ditto, 1947........... ý.... 2j
Ditto, Co. Pac. L.G. stock N1
Ditto. debs. 1912 ......... 4
Dîtto.4 193050 stock.3
Ditto, 1914.19 .........

PNOVINCIAL 4
Alberta, 198.............. 4,
British, Columbia, 1917... 3

Ditto. 1941............... 5
Mantoba, 1923............ 4

ito19............... 4
Dîtto. 1947. .............. 4
Ditto. 1949 ......... ...... 4
Ditto, 1930 stock ... ...... 4

New Brunswick. 18344.34
Nova Scotia. 1942,..........:3

ijitto. 1949.............3
Ilitto. 154 ............ .. 3

Ontario, 1946 ......... ..... 4
> itto, 1947...............4

Quebec, 1919 ....... _.......
DittO, 1928 ........ _;......4
Ditto. 1934........... 4,
Ditto, 1937 . 94........

Sasktchean,1949.......4
bitto. 1951 stock.. ....... 4

MUNICIPAL
Barnaby, 1950.. ......... 4
CalgaryI 4 90.4........4

Ditto, 1923.7 ......... 4<DItto, 1902.42 ....... .... 4
Edmonton, 1915-47 .........

Ditto. 1917.29«49 .......... 4
Ditto, 1918-.3. .....

Fort William, *-2*5*4 .
Hamiilton. IM4 ............ 4

ito1900............ 4
Maisonneuve, 1949........ 41
Moncton, 1925 ...... .:: .... 4
Montr-al. Permanencedb st,1< 3

Ditto, 1932 ........... 4Dîtto. 1933. .
bitto, 1942 ......

Ditto <St.,..ouîs)......44
840ose Jaw 190......44
N~ew Westminster, 1931-61. 4
North Vancouver......... à
Ottawa, 1913 ............. 41Ditto, 1926.46,.......4
Point Grey, 90-.....44
PortAthr1040 4
Quebetc' 1914.18.. .....

D1tto,19 .

it.1958 .3.............
bitt., 1962..............
Ditto, 1961.

Dtt0 14-0........
St o ... 94.........

Bot Vancouver .. ... 4Sarkatoon 1l9m9
1>îtto, 1925-2..........
Ditto, 1909-513.............4
Ditto 14-..........4hrtoo93........ .......

Saoue . 1acove1........
jT to 193920 5

Ditto' 1909-13.......
Dit,19529......ýý:::.. a

D....... ... .4Dattou, 193....... ...itri 19029......... 1
<Ditto 192..47..........4
Weatmoun 194R..........
Winlpe, 191.......4

Ditto 19134... ...... .. 4
Ditto. 1949 .............. 4
Dlstto0, 194.. ...........

Ditta llew .... .........

Prive
Aug. 29*

963 98

à5 97
toi 102
95 4
99 100

99 100
100 102
83 85

105 107
98 100
98 100
98 100
98 100
98 100
88 90
77 79
89 91
91 93
99 100

100 102
99 101

100 102
83 85
99 100
90 100

Eairoadg

Alberta and Ot. Waterways
mort, bonds ..........

Alberta Railway. 8100o..
lorna Central 5% bonds..

Algoma Eastern 5% Bonds.
Atiantie & N..W. 5% bonds,
Atlan. & St. Law., 6% sh'res
Buffalo & L. Huron. lst mor.

5%6% bds. ... ...
Ditto. 2nd nmor. 6,4% bonds
Ditto. ord. shares. £10 ..

Calg. & Edm'n. 4% dcl,. st'ek
Cao. Atlantic, 4% bonds. .
C. N.. 4% (Man.)guar. bonds

Do.. 4% (On.D.) lst mn. b'ds
Do.. 4% del,. st'k ...
Do. 3% (Dom.) guar. stock
Do., 4% Land Grant bonds
Do.. Alberta, 4% deb. stock
Do., Saskatchewan, 4% db.

Stock ................
Ditto 3S~% stock .....
Ditto 5% del,. stock. ...
Ditto Alberta.$i% deb. st'k

C. N. Ont..54% dcl?. stIk. .
Do.. 334% deb. stock, 1938..
Do., 4% deb. stock .iDitto, Si% debent. stc

C.N.Pacific,4% stock..
Cao. Nor. Que., 4% del,. st'ck

Do., 4% 1lEt mort, bonds...
Canadian Paciflc. 5% bonds..

Ditto, 4% dcl,. stock..
Ditta, Algoma 5% bonds .
Ditto, 4% pref. stock...
Ditto. shares 819 . ..

Centrai Counties. 4% debs.:.
Central Ontario, 5% lst mor,

bonds.,...... ....... .
Central Vermont 4% bonds. .
Daw. Grand Forks. 6% dl. st'k
Detroit. Grd, Haven. equip.

6% bonds ... .........
Ditto, mort. 6% bonds ....

Dom. Atlan. 4% Ist deb. stlk
Ditto, 4% 2nd deb. stock. .

Duluth, Winnipeg. 4% dl. stýk
<.T.P*, 3% guar. bonds.

Do, 4% m. b1ds «A .
Do., 4% 1 m.blds(L.Sup.r)
Do., 4% deb, tock .
Do., 4% b'ds (B. Mouintain)f

G.T.P.. Br'nch Uines, 4% blds
G. T.. 6% 2nd equip. bonds ..

Do., 5%ý deb. stock ....
Do., 4% deb. stock....
Do.. Gt. West. 5% del,. st'k
Do., N. of Can.. 4%deh.sat k
Do.,W.,G'y&Br'e.7%b*ds.
Do:. 4% guar. stock. .-
D)o..,5% Ist pref. stock.
Dû. 5% 2nd pref. stock,...
Do., 4% ard! pref. stock. -Do., ord. stock.;.........

G T. Junction. 5% mort. bEda
G.T. West'n, 4% Ist mort.bds

Ditto. 4%6 dollar bonds ...
Manitoba S. West'rn, 5% bds 1
Minn. S.P. & S.S. Marie, lst

mort, bonds (Atantic). .. 1

Ditto Ist cons. rort,4%bds
bitto, com mort. 4 o.d

Ditto, %Lae i.sk
NabkusP & Siocan. 4% bond.
N4ew B3runs., lst mt. 5% bds. I1

Dittn, 4% del,. stock ...
Ont. & Que., 5% dcl,. stock.. 1

Ditto. shares,$1006%,.

Q,.&I. St-. Pr. lien bd....
Ditto. 5% Ist mort, bonds.
Ditto, incarne bonds ...

Que. Central, 4% deb. stock.
Ditto, 3% 2od dcl,, stock...
Ditto. 7% income bonds-.
Ditto. sharea. £25 ..

St, L.awrence kOttawa. 4%l
Shuswap &OUanagn.4%iis

EAUFdS-<cont'd) AiCf ieefaeu-Ce

99 loi
7 41 ICanada Cement, ord. $1

90 101 Ditto, 7% pref. S100...
2 3 Ditto. 6% lst mort, bei

98 9 Canada Iron. 6% debs...
gf 9 Canada Car& Poundry

Diîtto. 7% Pref, stock.,..

Price
Aug. 29

11 113

197 103
9S 100

146 148

131 134
131 134

12, 13
99 101
92 94
97 99
98 100
93 95

96 98

90 92
108 110
90 92
89 91
go 91
93 95
88 Do
99 101

909W
102 104
102 1031

99 100
28N* 28&4
92 94

104 106
93 96

1011 112
108 Ili
97 90î
96 98
91 9i
78 80<
94 96
94 96
ils *95
94 e6<
979go

109 Ili
120 122

97 iHi
118 12n D

124 129
914 92 'r
lit 112
on0 loi

n04 106
92 94
939C5
110 112 C

C
.00 1012 H-
98 100 Kl

L58 161 L

8 9 1G
951

9q 101 A
23 125
.45 148

A
90 12 A

10 12EB

[30 134

97 99 C
14917

14f- 151.
2016 21;8

102 104

105 107

119 124
140 145
538

951 97

Temiscouata. 5% pr. lien bds
Ditto. committee certs....

Toronto, Grey& Bruce,4%bds
White Pass &Yukon, ah., £10

Ditto, il lst mort. deb. stk
Ditto, 9 deben .

Blanks

Bank of Brît. North Ain.. £50
Can. Bk. of commerce, $50..

Land Cosupaffles
Alberta Land, 5% stock..
Brit. American Land, A, £1.
Brit. Col. Fruit Lands, £i..
Calgary & Edmonton 14., Is.
Canada Company, £1...
Can. North-West Land, $1..
Cao. Dom. Dcv. prf. 7/6 pd..
Cao. City & Town PrOPerties

piref. 12/6........... "Cao. North. Prairie Lands, 8
Canadian Wheat, £1 ...
City Estates of Cao. 6% pref.
Hudson's Bay, £1 ..
lovestmeot of Cao. lard. st'k.

Ditto. 4j% pref. stock..
Land Corp. of Canada, £1..,
Manitoba & N.W.. £1..
North Coast Land, $5.

Ditto 5% debs.. ý....
N. Sask, Land 6% Bns
Scottish Ontario Land £3

£2 paid. ........ ........
South Winnipeg 5% deb. %tir.
Soutilern Alberta Land, £1..-

DittO, 5% deb. stock. .
West. Cao. Invest.5% pref.£1
Western Canada Land, £I .

Ditto, 5% deb. stock ...

"oau companles.

British Cao. Trust, £ . ..
44% pref. £5

3rit. Emp. Tr'st, pref. ord.£1
Can. & Amnerican Mort., £10.
Ditto, ditto, £2 paid ...
Ditto. 44 pref. £10. ..
bitta. 4%dcl,. stock._«

7an. & Emple loves. ord. stk
Do.. 5% oref. Stock...

.'dn & B N. Arn. Co. ord. st'k
Dîtto, 45% pref. stock ...
IBrit. Cao. Inves..£3.£2 Pd
Iof Scot. Cao. Mortgage,

£10.,22 pdfý............
bitto, 4% dcl,. stock ...~rustt & Loan of Ca nada, £20,

£5 pd .ý...............
Ditto, do.. £9 paied..
Dîtto. do.. £1 pald ....
VCan. Trust 6% pref. £10..

Mialiag Com.lauleii.

asey Cobalt. 91.- ........ 'obaît Town Site Silver, £1.
lollînger, $..........
err Lake, $5 ..... .......
a Rose.................
* Roi No. 2.£5_...._....
[orth Ont. Exo)loraton. .£l

JiIaeelIaaOUO .,

93 94
910o

26 29
84 89

2j 2f

121 13
105 1os

89 a2

96 97

1 4à
86 8.1

top 104

102 104

Anglo-Newfoundl
ment, 5% dcl,

0Ex Dividend

GOMENMENT FINANCE

PUBLIC DEBT 192 RevFNUE

Payable in-Canada................793699 3,' Cu9tom.
Payable In Engiand ............. 264 81),.168 42 Pxcise...
Bank Clrecul'n Redernip. Pu nd .. .271,5t9 ,ý Poat office
Dominion Notes .............. i11.,791,845 40 public: Wo
Ravin9s Banks .............. 57024.297 8 Ise1n
Tr.ust Punds....................16229
Province Açeaunts ............ 1,2.3 i Total.
Miscel. and Banking Accounts '27,5Zï. 4Y6 7U

Debt ...... ..... 1.. 0.5 01

investments-SinkiIg Funds ... 696 22 _____

Other Investmnts.............. 1.7 l85 Publie Woî
Provine Accounts........ .... 2 , 26.8:2 77
Miscel. and Bankiog Accounta .. 131,05:1 ai0 QI y

Tot.tl Assets ... - ..... 178,18,52

Total Net Debt to 31st August 3652,7
Tot, 1 Net Debt taosltjuly ... 319,623,0907

Dr'ease of Debt.. ..... 1 3,091,M6 24 TotEil

AND BXPaaNDITUN ON Ac« Total ta 31,t
pCONSOLIoATrao FUNI> Aug. 1912

1.........................4009

rks, Railways & Canaisa 5.715,991 5
oua.................. .48 C93

...........em..

UNREYJSED STATEME
LAND REVENUE (Ju:

SOURCFI Op REVENUE

ExcxsE-

Soirits .. .. .............. .........
Malt ~Lquor ........................ .
Tobacco........................... ..Cigars....... .....................
Manufactures la Bond ...... ........Acetic Acid............
sei«ZureS. ............. .......
Otiier Reveipts..........

Total Excise Revenue..............

Methylated spirits................

Inape tion of Welghtè and Measure ..

.. u ...u......
COcksliutt Plow 7%pref
Col. Rr. Lumber S det
Dom.lron & Steei.5-con
Dominion Sawmiis. 8%
Dom. Steel. 6% pref.,..
EIcc.Develop.of Ont..5%
1np'l Teh . of Can..6%PrE
Kaministiquîa Power...

"" 8%goli
Lake Superior.com. $11

5%to gold bonda.
Dt.5%incorne lon(

Lake Superior I ron,f6% la
t.akeSuprior P'p'r68% g,
Mond Nickel, 7% pref., 3

DittO. ord.. £1...
Dîtto, 5% dcl,. stock.

Monterey Rly., Po-wer5I
mort, stock...

Montreai Coatton. 5% del
Mont. Lt..Heat & Power
iMontreal Street Rail.- 1

Dîtto. 41% dehq ...
Ditto. dittoaoool..

Mont. Waller, &C., 4K% Pr
Northern Light & Powei

gold bonds..«_
Nova SCOtia Steel,5% bo
Ocean'frais. 6« bonds.
Ogilvie Pleur Milis. $10
Penmans, 5%_gold bond!
Price Bos.. 5% lst Mnrt.
Pryce Jones, 6i% Pref. £1

Richeieu Ot. Navigý
5%debs ...........

Royal Elec. of Montreal,
dets .............

Shawinigan Water k Po

Ditto, 44%A dcl,.stc,
Spanial, River Puln, 6%

bods.........

7% pref. stoc,..,-
Steel o! Canada, 6%6 bon
Toronto Power, 1i4% de&~

Ditto. 44% con. Dcl,.
Toronto Rsilway. 44% l,
Toronto Sul,. Rly. i% del
Vanc'r. Power 4ý,/% dcl,,
West Can. Coilieries. 6%4
W. Kootenay Power 6%
W. Cao. Fleur Mill%,6%1N
W. Do0m. Coilieries.6%d
Win*plg B1ec. 44% d'b, i

&ewtouadlaitd Becssri

Newtoundland 1vn'

cadIa Sugar Refining. ord.

.rnes-Holden.MlcCready, 6
Bonda ...

sbestos and Asbestic. £10
l Telephone .5% Bonds.,..
I.Col.Electric Ry.,44% debs.
Do. 4*9% PerP.conis.deb. stk.
DO.Vanc'v'rPow'r. 4à%d'bs,
Dit, 5% Pref. ord. stock .
Ditta. dei. ord. stock..
Ditto. 5% pref. stock..

1algary Power ilio.
Ditto. 5% bonda8..

n. racine
n. Steel F
o. W.L'ml
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TRADE 0F CANADA BY COUNTRIES

Moer,i op MAY
COVP4TRIE5 >011

Two MONTaS ENDING %,IAV

Imports. Exnorts Importa. Exno.t,. importa. Exorta Importa; Experts.

British Embire SS
UJnited 1<Ingdom........................ 9,189,n97 Io,,;75.837 9,711.f;I2 138,361,7401,I 2¶,2 15,186.183 1 17,M 0737 2,1,1

1utal 1,410 2M 160 -. " 40,1 212, 17 0; wq89 71,011 40,118trli ....... -8r m...... 33 621 922 7
Bermud *ta .r .- 1,80 1;, 178

South ýý..... ............. 27,543 237.6M1 17,032' 21.42 3,77 21,0 25,04 12.7
W est .. . » .. ..6....«. . .. . . .» . . . 135 5, 7 7 . if;1 :I s 1

Bs4tlsh Est Ide d... i .......... 390,612 2L"4 5.4 4,44 674( 40,846fN 1,4,1 4>7
Guiana . ............ 249.731 4,198 12, l12 :~46 317.4113 4640 1Jo6li8,4
H oduras. - -2 . .. 7î1. 7142 . .

West Indies...............51983 21A3_4 -. 2 F92.3 3535 0.7
Fii.............. 10 2,48 1312 3, 11 76265 13? ,4
Ga1 . ....... 88 3.12_5 ...... 8 ,15. 0,5

lIonS <01>g66,0m3 890 8.474 2,7 1 x 2.1 î1,7 14,15 10,3
Malta . -. ....... ... 2-5 3714 1.94 3 24 1.148181,5)
Newfoundianda......... 1... ........ ... _.... :

N9ew Zealand ...-....... «....................
otker BritishCoIoflCs .....-............ ......

'7otals, British Empire ..................

Foreign Coun2fries..
Awurenîine Repuhlic. ............ j

Au.stia-H ungarY.-................ ...........
Azores and Madeira la-... ........ .........
S.lglum .......-................. .......
Brazil.......... ................

Central American States.... ..............
China ....................................

4111.........................
Cuba...................... .......
)c mark........ -........... ........ ....

D'an. W. lndics ..... ...............
Dutcli F. In dies ..... -.......................

Dutch Gulania.. .................. .......
H-cuador...........................
Egypt.........................
France .......... ......... ........
Fesnch Arica.......................

French West ladies............. ..........
O40r1fany........... .......

Greece ..............- -...... .......... .
Hawaii ............ ................ ....

Hayti. ............... ....................
lay ................... .... .... .........

Jtapan............. ....-.... ............
14ope............... ................

Mexico. .................. .............
Miquelon and St. P2

ierre.. ........gqqrway ................. .......
Panama ........................ .......

Perto .....c ....... ......... ... ..... ......
p h i gl n e . . . .d s . . . . . . . . . . . . . . .
P o r t o g s R i a f . . . . . . . . . . . . . . . . .

pougalaýý-- ........... ...................
Poru se....... ............. ..... .- ... ...

RoB an i omi -ngoý... .... ..-...... >........ ....
Rsqiamý............ .......................

san...in....................
S e ef . . . . . . .... . . . . . . . . . . . . . . . . . .
Spain. . >n........................

Ture...................... ........ :
galte States...... «.....................

Tu AIy ..... . ...................... ......
U nite Staoots...... ........... ..........IlruU5y............. ................

Venezuela .......... ....... ......
01h40' foreign couitries.......... ........

Totals. foreiS n couintriCa............

Grand Totalff ..-......................

74,1544 J13,880; >3,111 il4, 1. 1.'7 :1. ,41 2
5,0> 7

93,337 11,10 199 1187 363 2,>372 252,..
1979 O7 7241 4,477 157.477 1)70

63,841 468 43.45 12195 117,3141 55

1,7542 6,96 31,983ý 5;. 1 ,1 s>.ý3) 118

9951...........217 2 ..... .1.8
40 410 ........ 143 110l 972

5,0314 7.911 500:- 6,8 _

2.5-11 2,189l 1 l.,
579 7M% 934d

30,601 ..... 22157 :;f 44.470
25 1,611 1,323 253 553 141

230.8911 17 4,2 t5377 27571
6,6W 0. 7î it4 2 -1.1 7.86

155.091 21J,222 3835 5322 3,9

46 3.,9I 21 1,2324
1582 1,38l2 47,991 U;.2710 277 54.7of

2.,736..........631.........312
5,210 (145707

2o,'1 17.29J7 .. 3.1.,5i'26 à,.3 (1
20,il78 1.1f491 2. 5 ...

314î,319 47,604 112.916 4 1,21 12.314 100,711
180.571I 3,673 2>24488 Kr3, 7,01 6,6

5... :18 319

2q,102 3,2 44 ,1 78.
246,967 1.4 45 32,9 .080I 13 l 14 t.7

27.091 2.723 31,191 901 65.,571 '2,984
30,7,81,28 8 562.4017 37.374.,079 1,0.(4 72.12() 13:963,24

45 65,131 1,~ 2 12 1 3.20.l 1552

16 03t) 4,14 23,77 ix91 9, 686 9311
.. .................... 2»3 3,891i 3,910i

3119 582 11.fl15 67-7 7. l77 7
34.904,737 10.,n5.177 42.530, 13 150589 6,4,6 680144
45,87:..5115 21,875.716 54.12996 34.99il1.65 .13670 5,753,416
.......... 8.2130 81,10,1

155553I

24 S.,4A1 I429,914

61117 1,87521

Ï1.131 193,76M

3971!1 1712.132
7,3 72, 3i29

3,153

3,1W 4i.711

50w 171
S,57 à 2.513

1,418

3251,6111 '14,146
653,504 79.013

328 13,023
106i.2,1 85*.707

28.848
1,2s80
8j3

53 14,80

1 ~.I7 7.2043

114J;71 5,6
11 719 10.456i

5143,133 .3 g1
90,467 I 3,9

6.713 2845
72,132 filI,4M8

18.240 77
78.99549 2.6.9

Whest, Oats, harley ad Fl.,x ln Store at Terminual Elevators amd at Public Elevators
in tii. East for the. WeeK ended Auguit 2, 1912.

Wheat-Grsades

'd............................
'ltern ....................

hs.................

)tals, Wheat.. .... ..............

Oats-ýGrades

Terminals Eastern Total,
1Trans f rs

Bushels

4 72.40q

Termlinals

Bushels
... ... ... ... ... ..* 72.6 11
.... .... .. * .. .. . 5n fliXI

. .. ... .... ... ... ... 113.311
ed ad ..... .-..... 22.6,I06

......~~ ~ ~ ~ .. ... --.. ... 205.fKi1
.... . ........... 773

.... ... .. . ... .... ... .. 02.537

RIS, Q at..s....... .... 2,248,2130

Bushels

364l,758
M52>175

.5441376i
123A27

2.8m8,716

Busheis

917, 79 i
424,2573.106,50

Eastern 7t1
Transfera Ttas

Bushels

11,33

1.570.841

Bushels
75.587

2.96 ,838

31.445#

498,870

8161,1W4

l.rley,-Grades Trans!al ra

No, 3Etr..............29,7

N.. 4te.... .................

Total, Bsar1ey .... >............4162 8,2

Pis>

No. 1. Manitobta
ltejccted.
Other.ý......

Totab l ia

Totais

2798667
140f,817

14.457

M2,.471

Eateril Totals-GrdesTerminais Transfers

Bushels Bu44Ils Sushls

M ...... .. ............... 4,5 110,9

......,0776 18i9,747

a...... ........... , 509,851 4982 58,9
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POINT GREY SIIORT-TERM NOTES

Unsold Balance Offered - Calgary Power Company
May Make Issue

The unsold balance of $i,2oo,ooo one year notes of Point
Grey, B.C., is being offered at a price to yield 5ýý per cent.
by the Dominion Bond Company. The denominations are
$îool to $5,000. Included in the municipality's genéral de-
benture debt of $3,399,o00 are .- I,35O,000 long termf bonds,
which the municipality is holding in its treasury. The pre-
sent issue of short term notes is madie to avoid disposing of
these bonds in, the present unfavorable market for long-terma
securities. Point Grey immediatelv adjoins the present city
liniîs of the city of Vancouver on tie south and west, and
has a population of 8,oooé and an area of 12,ooo acres. In
addition to being a first charge against the municipality,
these notes are additionally secureti hv the $1,350,0oo treas-
ury bonds.

The amount of debentures validated by the Ontario
Railway and Municipal Board during, îgii was $1,353,855.
0f these %85,711i par value of debentures validation was
rendered necessary to cure technical obiection.
Eastern Canada Power and PUIP Bond Interet.

Sir Rodolphe Forget has autborized a statement to theeffect that the interest on East Canada Poweir and Pulp
bonds, which was due on September ist, but which was not
Paid on tbat date, will be forthcoming, but that sorne ar-rangements have stjîl to be made.

A Calgary despatch states that the Calgary. Power Com-pany will likely arrange a further bond issue in the near
future to provide for the erection of another power plant,Owing to the fact that the company cannot secure sufficient
Power for its requirements at the Horseshoe Falls. The
bond. issue will probably be made in England, although a
certain amnount will Iikely be kept for the local market.

When the steamer Titanic sank there went down with ber
seven citY Of St. John 4o-year $500 debentures, due in 1942,bearing 334 per cent. interest. The city has agreed to pay
the owners the value of the securities at 87.35. The Bankof
Montreal bas agreed to indemnify the city in the unlikely
case of the original bonds, turning up for paymient.

rinances of Kamloops.
The auditor's financial statement of Kamloops, B.C.,for the six months ending June 3o was reati at the last meet-ing of the, council, andi received and filed. iii comlnentingon the expenditure sho-n of $ 164,000 for the six months the

Inayo thoght his as sendinz money prettv fast. He re-coMmendet that the finance, cmittee qo over the reportand compare it ,,ith that of last year which would serve as agu.ide for th Ï expenditures of the balance of the year. The

receipts for the six months, as showxi by the reportî
proximately $239,ooo. The $8,ooo profit shown by
and light department, the mayor thought, was sma
parison with other cities, especially w hen aI1owi
made for depréciation and a proportionate sharei
fice expenses. His recommendatjon to the finance,
was formally moved by Alderman Brown, and carrii

The three by-Iaws to raise $250,0oo for the hycl
project, $go,oOo for the extension of the water sy!
$65,ooo for the electric liglit system were voted ui
ber îîth.

B1C BOND OFFERINC NEXT WEEK

* A block of $1.250.000 6 per cent. first mortgî
of a well-known Western Canadian packing hons
offered by the Dominion Securities Corporation,
nèxt week. This firm, recently.made other packi
issues, namely, P. Burns & Company, Limited. an
Davies Comnpany, Limited, successfully. The bon(
secured by total assets of over $4,ooooo, of whi
$i,300,ooo is of land. The average annual net eai
the last three years were over $275,000, or almost f
the $75,000 required for annual bond interest. T
cates of Messrs. Price, Waterhouse & Company, as
and of the Canadian Appraisal Company, Limited
Toole, of Calgary, as valuators, will be available t<
tiate the figures relating to the company's operatic

TO THIE STOCKHOLDERS 0F THE
TRI-CITY RAILWAY &LIONT COMPAi

Notice is hereby given that the annual meeting
holders of the Tri-City Railway & Light Compan
held at the principal office of the company at No. ,
Row, in the city of Hartford, State of Connecticu
roth day of Septemaber, 1912, at the hour of one o'cl
for the purpose of electing directors to take the pli
directors of the coxnpany whose terrms are aLbout
and to transact any and ail ocher business imhich
fully corne before said meeting.

The transfer books for the transfer of the sto
company wiIl close with the close of business on W
the iith day of September, 1912, and will reoper
succeeding the day of the final adjourniment of sa
meeting.

Dated September 7, 1912.
By order of the Board of Directors.

The. Trl-CIty Ralhuvy & Llght Company,
ýby M. K. PARKER, Secretary,

49 Wall Street, Nev

RTOCKS AND BONDS-OTNuED Pnom PAGE 4511
omit

_______TORONTO__ MONTREAL WINNIPEG STOCK EXCI
(Corince 1' Price~ Price Saesk Prc Price Prîce thced Cap îSE n e

7,2000M Dom. Col...... i.... .... .... .. ............... ... ~ 98*9 ____ .2..2 229010 Dom. Coton&Ste. 1 ........... 102 rI10 .09 g,*9 .5758 DOro&TSeele... ........... ..... 95 94 941 94 944 94 9(M 500 5 Con.Pire ........ f 1501.62 b.......................U 961 .... ....... 97 3000 OSl10Canada Landed.ý.L 1 2 100 . f . . . . ... .... .. . . ..... . . . .. .1O -2 .... iffl i10 2 101 17 0 . 35 0 C P R . . . . . .1 . ,. . . .... .... . . . . .... .9 . ..7 .8 7 , 40 lO c tP. R ... .... 4U0 100 E.Cnd> ...................................... ,005 Com. L'n & Trust. 8B.0C.n.d........go0 ...... Com.Loan Part pd .10.000 Benc .ev of............. ........ .... ....... ..... Erqon 8 19O00 1(00 Haifax Elet ....783IWHavana Slect........................loi loi .... lo .. ... Part Pd
5 ... ....... ..... ... .... «... «... ....... ...... l» 00 W. Lite $596Pd l 15................................................ .... .10 2,84100. Hoes P.n. & Sg. ti 135î,0510 Leeatin Pf o MIII*s 6.... .... .... ....... ...... ... .... .. ..... .... . 2. 0 0 North. Crown .... 6 loi1.................................... ........... .....10 112................... ..Crown Cert. rights .111000 Laurent1de Paper.. a 41 .... io> .. .... los... ... 110 111 110 iii 110 .... . ot.Cert.rghts, . 1610,000 100 Mes. le.P ..... ?0iý K). 95I 8 80%U.. ................. .... ......... 100 NCM.o 5 d10,00 N Mex..&P.. 5911 M ... ... ... ... 91 ... 0 îoo. ...... .Nort.Mort 2% Pd. 5 12oI1,50 100 Mont. L. H. & P . 44 . ... 9 q >i1, .

. I«.m S fl Srp ....
5w0 100 Mont. St. Ry...................... ..O 4J2 [ 00* ... 1001 1on 50 0 S0Ntndrn Trust . 8.. ... 100elTa .... .. ..... .... .... 101 99. 0% Afî0n crptMont. WarelVn............ .... .... ... .............. .... ......0. .... .00 .. 00. ... Stian Tr5t01,6 ~N. S. Steel & Coal.. 5 . . ... .. .. . ...... Un« ::- **- *à 0 Oion)e Bank......2....100 Mo Ogilvie Milling ........ a ... ... ...... ..... 10 010Wp Ln &Mot 8 ..750 1000 Ogilvie Milling F3.. 6 .. 13 1j 10 W ipg. and &Os Mort 8 ..s 1.0 .... ..... 1091 .... gP 't& l' f$,M0 .... Ontario Loan ........ 4 l11 ... . . . . ..... . ___________________2,000l t Penmans............. ..... 9 ..... .91i . ... ---3,0ff0 ..Porto Rico...... .. 0.... 96 96........9 PO M 95 94 94 ..£1.000 I000 Price Bros. Ltd. 5...... ..... 8 5187... ...Queec Rly.L. H. &P. 4 81 M... ... 56871

2,»0100 Rio.de Janleiro ..... .0.....0 5oo.....îî THE AN UL EV
£s'W0 _.. Rio. 2ndMtgS .. -5-1 .. ..... . ....... .. .. .. .FOR 191~3$,.MI00 SaSo Paulo ................. 03 .... 10....LW .... 3 .... ...... .... ........2,450 t Sherwin Williams........... .... *.. .... .... ..... .........0 .... 101 îo 200oE R2,550. Spanish River......6...............2000.....9J.. 96 .. 3m50 E o

-6, St. John RIY...... -6 ..... .. T...... ..
q.0telofCan......6 0910 i.. ..... .. 1.. .00.....

T.,.York R.d'l. 5.:: .... .... ..... ...... .... ..... .... .... . ..... nj Rat....:...... . 88::: Estimated Size-2121ff 10 inieg.. .R... . . . . ..... 1.. 04 0 1
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INVESTMENT__OFFERINGS

New
Bond'List

gOur September Bond List, now ready for distribution,
contains complete par.iculars of High Grade Municipal
Debentures at prices to yield from

A'i to 6Z
-We wîll gladly forward a copy upon requesi.

Corres/,ontdence Ilivitedt.

Wood, Gundy & Company
Toronto Lodon Eng Saskatoon

C. MERn-1EDITH & COMPANY, Limited
Board of Directors:

C. MEREnITH, Presîdent C. B.(ODY Vûrs
C. R 'HosmFR V MtMSE

A. BAUMGARTEN
J. J. REED

CArl. V. C. NRWTON
I3AamErî McLENNAN

A. H. B3. MýAcKENziE, Manager.
A. P. B. WILLIAMS, Secre:ary. J. M. M KIrreasurer

Jigk Glass Municipal and Industrial Bonds 101 St. Francois Xavier St., Montreai
LODN OFFICE -48 THREADNEEDLE ST. * E.C.

WE OWN AND OFFER THE UNSOLD BALANCE OF

$1,200,000 ONE-YEAR NOTES 0F THE MTJNICIPALITY 0F POINT
GREY, B.C., A SUBURB 0F VANCOUVER

Denominations $100-$500, $ OO -5OoPrice to Yield 5K.
Interest coupons payable Ist March and ist September st the Bank of Montreal în Mtontre,!. Tor >ntoVancouver, New York and London, Eng.

FEKIURES OF THE ISSUg
bsdtuded i the gexeral deben:sure debt Of $3.»9,000 are POINT GREY FINANGIAL STATEMENT

SI,3q50,o00 long terM Bonds, 'which thé ,nunicipâlity is Asues* d value for taxation............35,575,044
holding i lits treasury. The pt-tient issue of short term notes I
is made so a'uoid dis posing of thest Bonds in the pt-tien: (Exemptions not included above)
unfavorable market for long-ttrm securities. General debenture ci. bt .. S 3,399,000sPoint Grey immediatl adjoins the present cüy hauts of (lncluding treasury bonds)'
the C'ity of Vancouer on the south and wcest, and has a
population of 8,000 and an area of 12,o00 acres-pwce the Waterworks ,................. ,076,600
at-ta of the Ciy of Vancouver pro per.Vancouer is rapidlp Otgro'winfg is present liits and Net deIbt......... .............. $ 23,Otht question of anntexaton is being discussed seriouslp. We recommiendi these Notes as a bigh-yieldPoint Grey is regardtd as the choices: ruuidt*nnal se'ction municipal securîty and point out tbat, in addition
hi "Geatcr Van .ctonaer, deand i'udude Saaghnss to being a first charge against the inunîcipaItLYHeih:s" a tctpionll deirahiereideutil ection, they are additiooally secured by the S1,35Q9,N"re'cettlp opened by the Canadiais Pacifie Railoway. rauyBnsPoint Grey has bttn dtcided upots as the location for tht reuyBns
new Pro'vincial Uni'vtrsity of Briish Columbrlia. FURTHER DETAiLs ON REguxaT-

DOMINION BOND COMPANY,
Toronto Montreal Vancouver

LIMITEI)
]London. Eng.

-Septetnber' 14, 1912.

0
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I DIVIDENDS AND NOTICES

Canadian Westinghouse
<Company, Limited

DIVIDEND No. 31.

The regular quarterly dividend of one and
three quarters per cent. (134%) has been
declared upon the outstanding capital stock of
the Company, payable October 10, 1912, to
shareholders as of record at the close of busi-
ness, September 30, 1912. Transfer books wi]1
be're-opened October 10, 1912, at ten o'clock
a.m.
Chieques will be mailed to shareholders.

By order of the B3oardi,

JOHN H.,KERR,.

Hamnilton, Canada,
September 5, 1912.

Secretary.

CANADIAN CENERAL ELECTRIC COMPJ
LIMITED

Common Stock.
Notice is hereby given that a quarterly dividei,

per cent. for the three months ending the thirtieti
September, 1912, being at the rate Of 7 per cent. pei
has been declared on the Common Stock of the C

Proforonce St2ok.
Notice is also given that a half-yearly dividen

per cent. for the six months ending the thirtieth
tember, i912, being at the rate Of 7 per cent. pýu
has been declared on the Preference Stock of the (

The above dividends are payable on the first
October, 1912. The Transfer Bocks of the Comr
be dlosedfromthe sixteenth ta the thirtieth day
tember, bath daYs inclusive.

By order of the Board. SWRH

Sec
Toronto, September 5th, 1912.

A branch of the Quebec Bank has been opencd a
Sask., under the management of Mr. A. E. Reid. TE
at Alix, Sask., has been closed.

CONCERNING MUNICIPAL BOND ISSUES

Suggestion of, Provincial Governinent Guarantee -
Burnaby Purchases its Own'Bonds-ý

Industrial Proposais

WhIlst there is no doubt that this year has wîtnessed
an excessive creatian of Canadian provincial and municipal
issues-a Proportion of which being ini the form of treasury
bills do not yet figure in the official list-with a correspond-
ing Sharp decline in the values of this class of investment,
4 camparison of these with those of other Colonial securities
proves that the damuage has not been so) serious as niy
ruay have supposed. Sa says aur contemporary "Canada,"
of London, which adds: Those people who paîd 103 for City
af Montreal 4 >per cent, stock in 1909 will be naturally dis-ý
appointed ta find that they cannat get monre than. par for it
riow, and the same feelings Aill be entertained by thase who
have subscribed for City of Winnipeg, City of Taorante, and
ather loans which have undergone a sixnilar set-back fromn
thei r issue prices. But when we corne ta go inte the matter
the set-back is nat sa serious as one might have supposed.
It is true that of -the Canadian cities there is only one who-se
4 pêr cent, stock stands at par-vi2., the City of Montreal-
but the issues.cf several hold their own tenaciously in the
xneighborhaod af 98 and 99, and the average quotation for a
group of representative cities cames Out at £(97 î8s. per
cent,, as ompared -with £o8 6s. for a similar selection of
general colonial 4 per cent, issues. In spite, therefore, af
alIl t he distrust aroused by the congestion of the London
market for Canadian municipal bonds, and the resultant re-
cession in values, the latter stili approximate very closely to
the securities, ai the Indian, Australasian, and So-uth African
municipalities.

oifforonco In Market Valuations S81191t.
One reînarkable resuit of the analysis is the discovery

that the difference in the markiet valuations cf Provincial
Government 4 per cent. boans and the municipal 4
per cent. issues is a very slight one. The average
price of a grouP of the former works out at £99
2S. per cent., as againSt the £97 i8s. per cent. of thte latter,
the margin in favor of the former being thus only £i 6s.

ercnt. When contrasted with the list of general colonial
issues, it is found that the average af the Canadian Pvo-
vincial Government selection sad taot2~pit
iuder that ai the former, the respective averages being £oo
2sand £1a' 15s. We have repeatedly pointed out that titis
set back is simply due ta market coxisideratians, and1 that

ta ivesOrswith an excellent opportunity of realiz-
UL tp rlna issues and transferrng the Proceeds into

more remunerative media. The respective ave
are: Canadian Provincial Governments, £4 Is.
other colonies, £3 z8s. Sd. per cent.-an advantage
the former Of 2s. 4d. per cent., or enough to 1
half the incomne-tax on the ivestors' capital. Tht
in the yields on the Canadian and general colo
cipal selections is only 5d. per cent., the respe(
being £4 is. 9d. per cent. and £4 'S. 4d.

Provincial Covernint Cuarante. Proposed.
A Provincial Government guarantee for muni(

was suggested by acting-Mayor Grey, of New V
at a session of the municipal commission in tha
the governinent would stand behind the bonds of
cipalities it woul enable them ta secure cheaper
said, and asked the commission to consider mak
recommendation' ta the gavernment.

Burnaby, B.C., will purchase 8300,000 of its
ture bonds in the London market. Councillor F.
meeting of the council brought forward a mot
effect and instruçting Reeve Weart, who is in
mike the necessary purchases. The acting reeve,
MýcGregor, asked if there was enough in the bal
comptroller saîd there was $9o,2oo and he exp(
more in a few days. The acting-reeve said lie sua
decision ta, direct the reeve to-buy the bonds had
ta show the London market that Burnaby had ca:
its bonds.

The sinking fund commissioners of the citi
meunt, Quebec, dlesire ta purchas;e approximately'
mtnicipal debentures-those issued by the City of

pref erred. Sealed offers marke'd "Sin1king Fu
sioners of Westniount" will be received at thteoff
Montreal Trust Company until noon on Mondla
215t, 1012, A full description af bonds offered
essential. Delivery af the bonds ta the camirnisjiý
be made on Nevember lSt, l912.

Debsntures Purobaud.
For the North~ Toron~to $40,0922 434 per cent

and watermains debentures five bids were~ rec
Toronto bond lieuses. As~ previously noted, the~ c
Dominion Securities Corporation was aýccepted.

Five Toronto bond fir-~s bid for the $28,00c)
3c0-year school debentur~es of Newraarket, ()n
previously noted, the offer of Messrs. Wood,
Company was accepted.

Four bids were~ received for the ?5,000 5 De
Year road debentures of the Rural Municipality c
ton No. 97, Sask. Messrs. Curran Brothers, Re
awarded this issue.
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Iý INVESTMENT OFFERZINGSj

A. . NBSBITT, President P. A. THOMSO3I, Vice-PresÎdent

NESBITI, THOMSON & CO.
LIMITED

RONDS AND INVEOYMENTr
SE£ItUall Eg

Telephone OTTAWA BANK BUILDING
MAIN 3817 MONTREAL

The Canada Securities
Corporation, Limnited

F. H. Mailey, General Managr

INESMEN SECLJRM~ E
Government, ManiciijaI
and Industrial Bonds

DOMINION EXPRESS BLDG. - MONTREAL
mcK.MNON BLDG. > 4'CORtN»L

TORONTO, - ONT. LONi)ON. E.NG. I
Munici2pal & Schlool Bonds

Our Jualy List contains particulars of cheice

Western Issues
Suitable for PRIVATE INVESTORS,
GOVERNMENT DEPOSIT, and the
RE-INVESTMENT of JULY
D 1VI1D END S.
Wer invite pour onquirin, and shallh p4reed t. surit
tht Us: on rrçuest.

NAY &JAMES, l Ea~Bngd ,RPD Cn

J. & La M. WOOD
Members Montreal Stock Exchange

Investment
Securities

Dominion Express Building, MONTRAL

TORONTO
Ontario

LONDON
England

DUBLIN
Ireland

The Alliance Investment Co.
(CANADA) LIMITED

INCORPORATED 1906.

Western Investments of
Ail Klnde

H"RAD Omprcn:

711 FIRST ST. W., CALGARY
Malcolm E. Davis,
Managing Director.

H. X. Maclean,
Presîdent.

L. F. McCausland,
Sec. and Treas.

$20,000 School Municlpality
of Youville (la the. CIy o Montremi)

$100,000 CIty of Sorel, Que.,
5 % 4o year Bonds due 1952.

Denontations $ioo, $500e $1,000,
At very attractive prices.

St. Cyr, Gonthier
103 St. Frsncolé Xa.vier St. -

BELL, Tsa..: MAIN 519 &MI70

& Frigon
MONTREAL

WE OW14 APED OFFER

ý$1 80,000
Cou nty of Halton 4%5 Bonds

$2090M0
County of Carleton 55%5Bonds

Maturing inl 2o equal annual instalments,

At an especially attractive puîce.

Particulars gladly submitted.

ONTARIO
39 Yonge St

TORONTO, Cou.

SECURITIES
LIMITED

CO0.
28 Bithopsgate

LONlDON, E.C., Eegl.

REVISED < EDITION NOW READY

",,Capital lnvestmnents in~ Canada"
Bp FRED. W. FIELD

PrIce $2.50 post pald
The Monetary Timies Printiiig Co., Toronto, Ont.

September 14, 1912.
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INVESTMENT
I 

*1-

CALG ARY
INVESTMENTS

CITY PROPERTy,
Retail, Wholesal.e and
Manufacturing Sites,

PROPERTIES MANAGED

0. G. Devenish & CO. Ltd.
0. 0. DEVENISH W. A. MATSON 0. S. WOLVERTON

Armstrong Block, CALGARY
References: Traders Bank, Bank of Nova Scotia, Duns or Bradstreets

Alloway and Champion
BANKERS AND BROKERS

. . Memnbers Winrnipeg Stock Exchange
362 & 667 Muin St. - WINNIPEG, Man.

C&NADII BONDS
ANDý DEBEm4rTupjs
BOught, SoId a4d Apprslsed

W. GRlAIIAM IOWE&Co
222 St. James Street '0.OTRA

Drent, No.~

OUI£ MRKT
always piroduce some
lattractive lflvestmnents.
We ha«ve a choice

selection cf

on hand at the present
time.

grofl C o.
Members Toronto Stock ExchangeCaad.Ut DlidCU1T1'ir

OFFIERINGxS

Canadian Estat
Company, Limit

CALGARY, CANADA

GENERAL INVESTME]
AGENTS,

Bankers--STANDARD BANK 0F CANADA
Solicitors-JONES, PESCOD & ADAMS

Directors-
JOSEPH RUSE, S. S. CUMMINS, G. de C. OIGI

Real Estate Interests Managed

This Company being in close touch with Western Canada inoffers to clients the services of its experienced staff for purchasemvaluations, or reports.
Mortgages placed on improvedl City Property =nd Farmn Lalarge or small sumns, at the rate of eight per cent.

McCUAIG BROS. & CC
Members Montreal Stock Exchange.

A General Stock Exchange Business Transacted.
Investmient Securities a Specialty.

Reporta on any Canadian or Amierican SecuritiE
furnishid on rýequest.
Our Weekly Circular mauled on application.

17 St. Sacrament Street MONTREAI
Ottawa Granby Danville Valleyfield Son,

Bulmer, Downie, Reid &Cu
REAL ESTATE BROKERS

Managers of

Confederation ]Real Estate' Ce., 1
Authorized Capital $500,000.00-Shares $100.0O each

Subscrîption list opened july 15, 1912
Full particulars on applic

Reference-LROYAL I3ANK 0F-CANADA
Addres.r-1102.3.4 McArthur Bidg., WJNNippG,

OSIER & HAMMOr$D, FIACALAE
21 JORDAN STREET, TORONTO

Dealers in Goîvernmnent, Municipal, RaÎI*Way, CalU, TrustMiscellaneous Debentures. Stocks on London, Eng.,York, Montreal and Toronto Exchangea Bought andon Conuniasion.

0 -ý4!-ef# ýïi
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IN'VESTNMNT OFVFEINGxS il

CANADIAN AGENCY, LIMITED
LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal%< Corporation Bonds and Debentures
Bought and Soid. Issues made Ini London.

DANKERS

Parr's Bank, Lâmited Bank of Monretal Messrs. Glyn, Mille, Gurri, & Go.

NORTH WEST SCHOOL BONDS
To Yi.Id 5j per cent.

Parficulars gladly subrnitted.

H. O'HARA & COMPANY, Stok Ecnge.
LONONx, B.ôè. Toaowro, ONT. Wuixtpao, MAN,.

WE OFFER

Ontario
Town Debentures

TO YIELD 5 PER CENT.

C. H. BURGESS
Traders Bank Building' -

& Co.
TORONTO

Municipal and
Govern ment
Debentures

yal Securities
Limloed

iNTO MONTREAL
QUESEC

Corporation
HALIFAX

LONDON, Eng.
OTTAWA

The Perlodîcal Payment
Plan of Investing

We havue draewn up thîu plan afier a carc/ni
consideration of thte means beît adapted to ithe
tottdi of thte Canadian inPveiior.

We have pubiishedl a booklet lelling of thte
iu«ces it has gained ini t/te United .Slate and
'udt/t our ou dienti în Canada.

Write today for thte Bookiet.

GREENSHIELDS & COMPANY
Mem beri Motrt-a Stock Exchtange

L.endon Menti0 Parle

International Mlilling Co.
6/% First Mortgage Bonds

This prosierousý comnPany,)ownn 6 modecrn mîllq with
a uhrof collcting, ditutn nd ýtor»gk:
leao, t th, hceart ,[ sumiiy in Salýiktchewan,

siet, irnesota, lowa, and frt'sh Columibia.
Bonds :krc sccurcd by firt mrgg n r e

dvcal ;kt ]0.. Asset, k-,rthrce tis the Btond
issue: a.rnings over four time' lthe bond unterest.

F-*411 ilecritlire Circutar on request.

A. E. ÂMES & CO.
Investimeut B an ke ra
Union Bank Building, Toronto

$P100,ooo
Montreal Light Heat & Power Go.

5%'
Lachine Sinking Fund Bonds
Dated 190 and Due 1933
Interest payable lot April and October
Prce : Iffl and Accrued Interest.

J. A. MACKAY &CO., Limited
Guardisu Building- . MONTREAL

Royal Bank Builing- TORONTO 3

ptember 14, 1912.
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INVESTMIENTF OF]FE RING S

H. STUTCHBURY : IVSMN

COAL AREAS TIMBER LANDS
Jackson Block, East Jasper Avenue - - - - EDMONTON, ALBERI

CANADA INDUSIRIAL BOND CORPORATIOI
LIMITED

136 St. James St., MONTREAL 39-41 New Broad St., LONDON,

WE HAVE

Tliroo Attraotiyo IllYostllldts
To Offer Conservative Investors

Write for particulars

National Finance Company
Llmited <

BEAD 'OFFICE: VANCOUVER, B.C.

ýStocks, Bonds and Guaranteed Investments
Mroronto, Office: 10 Adelalde St. E. Capital, si,ooeOoe

The Canadjan Appraisal Co., Limited
SCIENTIPIC VALUATIONS FOR INSURANCE,
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.

Head Office: 4 HOSPITAL ST. - - Montreal
McKINNON BUILDING - * Toronto

Royal Canadian Agencies, Limited
(Members Winnipeg Stock Exchange)

INVESTMENTS ARRANGED
in Stocks, Bonds, Real Estate, or Mortgage.

RePRESSENTATIVE. OP TE CAVAOAN Aoawcy, Lv»., LNN eLs

38Grain EcagW nieg, Canada

van couver Island Timber
Alberta Farm Landis

Edmonton Cit-y Property
British Columbi a Fruit Lands

FOR SALE BY

The Domlinin finvestor.s', Corporation
Limlted

202 Winâsor,,Blk. -EDMONTON, Albet
Write us for particulers on sbave propeirtles:"
Reference: MIRcHAPÀTS. BaSi OP CaANA.

The Can'ada Financ
Corporation, Limit

Valentine Winkler, M.P.P., President,
Ernest A. Fletcher, Sec. and Treas.

John Mclvor,,Vice-Pres. and Managing Dire(

D)IRECTORS:
Valentine Wiukler, M.P.P. John McIvor,

R. M. Simpson, M.D,
Presldent American Health Association,

Ernest A. Fletcher, Barrister - at -Law.
Bernard Shragge, Esq. Fortunat Lachance,

CAPITAL STOCK, $500o000
divided into 5,000 shares, par value $ioo, car
$ 15 premîum per share. The Company is orga
to deal in agreements for sale in which ther
excellent opportunities for profit.

Write for Terrns of Subscrîption in Dctaii

The Canada Financial Corporation,
Northern Crown Bank Bulding Win

British Columb
Ilnvestmnents
Absolutely high-class investmnent propositions in
Cosi or Timber Lands. We handie none but what
art personally inspected 2nd can lie guaranteed.
Paroi and Fruit Lands that will show a gondi
return for the investor.
Investients under tihe personai supervision of
tihe senior merniers of the. fln»a.

Thompson & Carper, Li
406-S Ban~k of Ottawa BIdg., VAN COUVER,
WINNIPEG OFFICE .. .. 403 McARTHUR

Bankers: Thie Quebec Banik
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Investments in, British Columbia
We invite correspondence from perlons desirous of obtaining reliable information concerning Buitish
Columbia mines, tiinber or agriçultural landsa.

Wc own and contrai large tracts of rich land in the fertile interior valicys---hortly to be tapped by rail-
ways now under construction.

Our timber holdings comprise some oi the finest tir and cedar tracts on the cosat-anc tLis depariment is
in charge of an expert of inany years practîcal experience.

Our wide knowledge of Real Estate matters ainply qualifies us ta give sound advice.

We are prepared to place money on First Mortgage over sale, revenue-producing securities.

AIvo von Alvensieben Limited
REAL ESTAIE AGENTS - FINANCIAL BROKERS

Mlead Office: Paclflc Building, Vancouver, B. C.
Branches at NORTH VANCOUVER, VICTORIA, B.C.

BERLIN, GERMANY LONDONt ENGLANO

ROBEI W . CARKOLDFIELD KIRBY& GARDNER
Mahon Block, VICTORIA, B.C. Caoadiail %12nlger,* WINNIPEG

1IN% " TMET OIHTIO rCan& T

REAL ESTATE A.ND Lodo RTiHCIeSTNSRET OD

INVESTMENT AGENTS _ _ _ _ _ _ _ _ _ _ _ _

W. have during the past few months sold large properties te
English clients, and we can now offer

EXCEPTIONAL INVLSTMENTS «r«
in NORTHERN LANDS vilctoriJ"a, B.

which must largely încrease in value through the construction
of the Grand Trunk Pacifie and Canadian Northern Railways. The fines port on the North Paclfic.
Bankers - MERCHANTS BANK OP CANADA, VICTORIA. n.C.

We hiandle- rity vpropert ios, fýarm, timber, coal
____________________________________________landas andIL iing propositions% and învest

clienits' molley tejîher on first muorlgage or

VAN'CÜUVER,, British Columbia arelnso ae

offers splendid inducem~ents to thec investor. Wrte-- J. }I2LLEXVELL &c C O.
GILL & GASEMENT, Financiai Agents 10 ra tVCO IBC

Membes Vancouver Stock Exchanse 10 ra tVCOIBC
Reference- Bankcer . Cable

Rtoyal B~ankç of Cand. 439 Richards $t., Vancouv er, B.C. Canatlan Blank of Commerce Hallewetil. Victoria. Code A.13.C.Stl

For RELIABLE INVESTMENTS îf IGIE NOE ETR
Vancouver City Vancouver Island

Norh Vncover and Coquitlani
South Vancouver (the new Operatina and Indus. CNITN IH SFT

WRI'm To ~~trïiTerminal, of the C.P.R.)C NISET>TH SFT

E. H. Roome, 439 Pender St. West, Vancouver, B.C.Se nPe Cn.cnbe btid
Établished 1899. References: Bant fVancouver. Batik f ottawa. See erCn afeIyotan

W. have had 45 years experielice
ini Industrials. Therefore yoti cftfPrice lnct nve tme tsdepend on our issues being ae

We specialize on conservstive investments ul eetd
i eyCentral Business Property. Campbell, ,ThOMPS0ll & GO.

Prvte Founds lnveuted. Estates Managed. Collections Promptly Mtade. 4 igsrtWs OOT
A. W. NELLES & CO., PRINCE ALBERT, SAS.8K ~xn ttwa OOT
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INVESTMENT OFIEMRNG-S

V[ANC OUVER
British Columbia

Ail enquiries for information regarding
IlThe Pacifie Coast Metropolis of Can-
ada " will receive my immediate
attention.
Revenue-producing properties netting
from 8 to 10 per cent. on the purchase
puice.
First mortgages on improved property
netting 7 per cent. Principal and
inierest guaranteed.

Bankers . . B3ANK 0F TORONTO

D AVID
6 Winch Building

B. 0"YD
- - Vancouver, B.C.f Cable Address " DAYI3OYD " Vancouver.

RELIABLE INFORMATION ON
SASKATOON INVESTMENTS

CITY PROPERTY AND FARM LANDS.

H. A. BRUGE REALTY GO.
220 2lst. Street: E. SASKATOON

When Investing ini
Western Canada

LANDS or CITY PROPERTY it
will be to your advantage to communi-
cate wvith

R. H. SMITH & CO.
Moose Jaw, Saskatchewan

We rfer ou toi the Canadien Rank of Commerce or
the oadof Trade of the City of Moose Jaw.

If interested, WIRB nt OUR EXPENSE for particulars regerdingexceptional opportunitîes for SA FE, SOU ND I NVE ST MENT

The Walch Land Co.
LANDS TOWNSITES REAL ESTATE INvESTMENTS

HEAD OPICx
Northern Crown iat Building, Winnipeg, Canada

Branch Offices-Confederation Life BIdg., Toronto, Ont.703 Centre Street, Calgary. Alta. Walter Scott Bldg., Moose Jaw. Sask.Central Chambers, Saskatoon, Sask. 123 Pender St. West,VancouverB.C.
Our extensive connections and experience enable us toi handie

your business with safety, economy and dispatch.

INVESTIGATE RED DEER
WilI lie served by 9 Uines of Railway-O-ood Power
pacilitieq--Abundance of Coal--Central Location.

<ATTRACTIVE INVESTMENTS OFFEREI) BV

MICHENER, CARSCALLEN & CO.
RED DEER, ALBERtTA

Regina Proper«
Business, Warehouse
and Residential

SASKATCHEWAN FARM LAI
Raw and Improved

(Agents for the Netherlands Transatlantic Moi
Company of Amsterdam)

Thec Rounding Land Go., Lim
Regina, Saskc.

FARM LANDS CITY PROPEj
GOAL LANDS TIMBER LAI
Being quite an extensive owner of British Co
Timber Lands, Alberta Coal and Farni Lands, Pros]
Purchasers should communicate with me before nv,
JOHN MORRIS, Reulty and Financial E122 McDOUGALL AVE. .. EDMONTON,

Stoohro.r.,FInnell ê nau.no.Aget. aledonian 1
Stoobroer» Finncil àinsuanc Agnt*Rochester G

VA~NCOUVER Nationalpli,
1 > MARINVf

PATTINSON & GUI
INIVESTMENT BROKERS, REAL ESTrAT

LOAN1S AND INSURANCE

Former Buiding, - WINNIPEG, Co

I LOUGMEEED & TAYLOR, Limir
FUNA14CIAL AGENTS. CALGARY.

OJ W la the tErne to secure valuable farm 1j Alberta atiewprices. We bave large tracts

LOEWEN, HARVEY &HURt
LuarTra

(Members of Vancouver and Victoria Stock Excharg
Real Estate, Insurance and Stock Brokers. Financi

Special attention raid ta the lnvestment of fundson llrst mnortgage on improved property.
Are expert valuiators of over twenty years' experien

418-420 Camnbie St. - V'ANCoIJVxR, BRITISE c

Il

'I
p.
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I CANADIAN CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England)

-Direct attention to their high-
class residential sub-divisîon at
Moose J aw as meeting the
requirements of those-

Mloose Jaw is One of the

POPULATION
1901 - 1,558 1911 -17,008

Addrosa ais enquirlea te,

692 Stobart Bldg., Portage Ave.

(Capital - £200,0O0)
-desirous of finding an absolutely

sale medium by whlch they may
participate ini the large profits now
belng mode in Western Canada

Most Rapidly. Growlng Cities
CITY TAI ASSESSMENTS

1902 - $896,219 1911 - 27,774,194

Head Office in Canada

Winnipeg - - Canada

Port Arthur and Fort
warel'onse sites, central Retail Sites,

William
Water Lots

For informatîon, location and prices, address

R.. A. RUIlIN, Box 195, Port Arthur, Ont., Canada

w. C;. HUNT J. H. HANNA

HFIUNT and HANNA
Valuators, Insurance and InVestment Brokers

Loans (amply secured by first mortgage) plaed at
8%. Properties managed. Manufacturing and
business sites secured. Cortespondence invited.

Alexander Corner - Calgary, Alberta

The Dominioni Security Co.
DaALERs IN

Western Canada Farm Lands
A-n

Inside Winnipeg City Property
si0 Somerset Bida. WINNPEG, Mon.

KARL K. ALBERT
Specu lative I nvestments
Send for Prospectus and Full Particulars.

708 MCARTtIUR SUILD11NO
WINNIPEG - CANADA

Municipal Bonds
We have on hand somne care'.
fully selected WESTERN
ISSUES to yield ATTRAC-
TIVE RATES.,
Full particulars gladly mailed
on application..

CTJRRAN BROTHIERS
REGINA, CANADA

STOCKS, BONDS AND DEBENTURES

St. George's Heiglits
CALGARY, ALBERTA

"One Mile from the
Centre of the City"y
Calgary's choîcest residenitial section. Ev ery
city conveiec. Stret (as Building i e-
strictions. Ail large lots. ()verlooks St.
George's Iliand 1',irk and the I3ow River.
View of the Rocky Mountains for hundreds
of miles. Thieprices are low and the ternis
extend over two years. Write us for maps
and partiulais.

The Metropolitan Security Co.
Llmlted

233 8th AVENUE WEST,

CALGARY

London, England: Livrrptiol, F nghucd:
78 ~ ~ ~ ~ ~ I EMIE o îL esr. N G , SON & CARR,
176 PîADILLY, il COOK STREET.

OAKES LAND Go.
Central City Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

Managers of " Co..operative Investruents,' I.imited

Special Attention given tu Investments for Non.rosidCflt ClÎents.

References: R. G. Dun & Co., Bradstreetsp Or
Eastern Townships Bank.

AnoaMSm-

1010 and 1011 McArthur BloCk, WINNIPEG, Man.

I
Septerriber 14, 1912.



THE' MONETARY TIMES
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Lunney & CO*
Western Canada Investmenîs, Bonds,
Debentures, Mortgages, Real Estate.

Inside City
Properîy.,
Speclalty.

and Revenue Bearinr
Warehouse Sites Our

Correspondence Solicltcd - Engllsh. French, Germa.

REGINA, SASK.

W. A. Faulkner & Company
STOCK BROKERS

10 1.2 McArthur Buildings WINNIPEG

ROBINSON & BLACK
Real Estate, Insurance & Financial Agents

CENTRAL WIN'NIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK

Office 1 306 McArthur B3uilding, WINN'IPEG

Finance Securities, Ltd.
A limited amount of Stock for

Sale bearing 10%
EDMONTON AT.

British C olumbia
Containe 252,80.000 acres of rich tarin and fruit lands',
tinber, minerai and coal lands.
Raitroada now building will open up tu settlers and
investors.
We specialize on British Coliumbia lnveqtmenta;, and cen
tell Yeu about Opportunities te GET AT THE BEGIN-NINO in town lots, townsite subdivisions or farm,timber. minteraI. coal lands and water powers, wholesale
or retail.
Your name, and addreis on a post card will bring you
valuable Information FRE I

WRITE OR CALL

Natural Resources Security« Cô., Limited
Paid.up Capital 250,00.

Joint Ownere and Sole Agents Fort George Townaite
612, Jower Building, VODCOU'vr, B.C.

ROSS & SHAW Large and small suais
Remi Estate and invested on iniproved

insurance Brokers first mortgage security
MInIng. Timber end' t.cretrts

Financial Agents atcretaes
SPECIALISTS I

British Columbia Fruit Lands
sis Haetings St. W. - VANCOUVER, B.C.

RICHARD LONEY 8
Successors to MANLEY, LONEY & CO.

Farm Lands City Pro
Mortgages Investir

Insurance
Owners of

Hiilcrest and West
Firat Floor, Walter Scott BIdg. . Mc

Phone 156

For
or

Choice W art
Industrial
In any flourishing Westè
Canaclian Cities, see

MCCUTCHEON B
HEAD OFFICE:

ro0r Sth Aquenue West - CAL GAI
Branch Offices.

Edmonton, Alberta; Moose Jaw, Saskatchew
Saskatchewan; Winnipeg, Manitoba; and 1

REGINA INVESTM
Firât Mottgagea-Improved City aParm Property - Estates handl

PEVERETT & BARRI
P.O. Box Reference-

647 Bank of Nova Scotia, RE

I MARE A SP1G. J. LOVIELL INDUSTRIAL Pl

BROKER AND i:PHONE

FINANCIAL AGENT WINNIPE

N EW WESTMI]MP
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER

S. F. MARK, Real Ettatit and Fina
Reference. Banik of Montreal

VICTORIA, IE
Offers exceptionally good opportunities f
and investors for safe investaients in hig
division Property, valuable Building Sî
and ail classes of Land.
TRA.CKSELL. DOUGLAS & CO. *Victor

Anderson,
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Macaulay & Nicoils
414 Seymour St. - VANCOUVER, B.C.

FINANCIAL, INSURANC E
AND ESTATE AGENTS
We bave for sale best Vancouver inside central retail
business property paying 6% net on the price asked
and every prospect of a substantial increase in rents
on the expiry en present leases. Here you have the
opportunity to, secure both good interest and a large

unearned increment.

W. make a *pecialty of Mortgage Investmnents

Bachelors' Chambers, Ltd.
Investment will nett 18%

Will endeavor to keep sorne stock for Eastern
enquirles, as we wish to gain an Eastern connection.

Two Trust Companies have just subscribed for large
amnounîs of stock.

W'ill you write for particulars, or cail on
Mr. J. J. Hunter, Queen's Hotel, Toronto.

HUNTER & BOORMAN
1 mperial Block, 448 Seymour St., Vancouver, 13.C.
Reference -The Canadian Bank< of Commerce

WILLIAM "OOLE GE> L.ET

TOOLE, PEET &CO.
Fignncial, Real Estate and Insurance Agents

napr...ntllg :-nvestjnent Dept.ýCanadx Lite Assurance Co. lavest.
gn.nt Dept. imperial Life Assurance Co. of Canada. Land Department
Canadiaf Pacifie Railway Ca. Exclusive Agents for C.P.R. town lots in

Calgary.CALGARY. ALTA.

]RED DEE"ÀR,
For absolutely refiable information regarding thîs
coming city midway between CALGARY and
ED)MONTON ;choice farm lands for mîxed
farming and advice regarding sub-divisiona. write

WIton Brothers, P. 0. Box 504, >Red Deer, Alta.

t.MOrTOM. ALBERTA
offera sale, lnvçstxnent obportunîties..

Reporta furnished. Scrlp handled.J. 0. SBGGac o

ual of TI4IRD
EDITION

idian Banking
.P. ECKARDT

l~e cleareRt, most concise book on
e branch bank s'ystemI ever written.
istpaid to, any country - $2.50
by The Monetary Tinmes, Church Si., Toronuto

G. S. WHITAKER & CO.
Fina.ncial, Real Estate and Insurance

Calgary Business and Industrial Sites a Specialty.
t ~orreo,1de(lnce Solicited.

709 First St. West - Calgary, Alta.

J- H, C. WILL0UG#48V A. J. E. Sussa A, J. Tpoi-rji

J. Ml. C. Willoughby -Sumner Co.
Lanids .Investments -Mortgages -Insurance
127,2lst Street - SASKATOON, Western Canada

COMe Code, A.B.C., ith Edn.
London, Eng., 0111ec -The Dominion Agcrcies, Ltd., 195 Straind, W.C.

ROSS PARK
- bcars the saine reltifon go

MOOSE JAW
that ROSEDALE bears to TORONTO

lt i' adi cont te, li bth uau di ît n the
City isseintikall suvcyd, flOrs %idt. varicly

in th', area, outIneý and asp.i c its loi', auJd
inchudes a parlk "f 40 acivl.

Eeylot basý buildling resftrilis, and the as'erago
numlbvr of lois perý aro is ±7

R'OSS PARK is neesar Moose Jaw, a City
% hicti in 11 yea s sicrae its population
romi '2,1ff 0 ' 1 3,0100.

ROSS PARK
HENRY Y. SMITH

SOLE OWXER

WÀALTFR SCOTT BLOCK, MOOS& JAW, SAsK.

Ho F. ýGORDON & CO, LtI.
Winnipeg and

Western Investments
General Western Agents
The Guarantee Company
of North A'merica

McArthur Building, WinniPeg
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Jo8 . MacDonald & Compar
Real Estate

830 Somerset Block -

B rokers
- Winnipeg, Canada

Wherever there is a progressive town with live Real Estate
Values we can advise you where large returns can be made.
The following cîties are in* the limelight of business growth and
prosperity just now. Ask for prices and description of Our properties:
Medicine Hat Calgary Regina Edmonton Saskatoon
Winnipeg City Property and Western Farm Lande

Consuit us if you have money to invest in Real Estate anyw

Buffet, Boomn Realty Co.
REAL ESTATE LOANS INSURANCE
WINNIPEG and ST. B3ONIFACE REALTY

200 Fariner Bidg., 333 M ai n StWlnnlpeg, Can.

William S. King Co. Lo:is~

1107 MeArthur Building Rel suae
WINNIPEG - Canada nSoc

Phones Main 1212, Main 3708 Bonds

Osier, Ilammond & Nanton
STOCKBROKERS

Corne Of Portage Avenue. and Mai, Street, WINNIPEG

Buy and Sel on Cammuission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.

AIKINS & PEPLER
Real Estate - Investments -Loans

ESTATES MANAGED.
AIKINS BUILDING - WINNIPEG

Saskatoonl City Property
Farmn Lands, Retail and Wholesale

MIGHTON.. BELL & TURNER
SASKATOON. SASK.

For SAFE and PROFITI
INVESTMENTS ài

SASKATOON C]
PROPERTY

Business Sites - Whoiesaie Sites - R
Property or Saskatchewan Farox L

Write us.
Maps, Price Lists and ail information cheerfui

G. H. CLARE & CO.,, LIN
McKAY BLOCK, 2nd AVENUI

Reference: ROYAL BANK OF CANADA.

C. A. KENNEDY'&
BOND DEALERS

Guardian Building, St. Jame

MONTREAL

Brook & Allison Regina city
Successors tu A. T. Brook Sagkatcewan

Western
Investments General Agei

P.0. Box 94 REGIr4ASASK.. C.P.R. A
RBFERENsCz$-Dun's Mercantilc Ag.flcy Traders i
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IINSURZANCE _____IE

TH1E OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, Mani.

A. NAlSMITH, R. M. MATHESON,
PRESIDENT. VICE-PREStDENT.

A'. F. KEMPTON, D. KERR,
SEC. AND MGR. TREASVRER.

8UBSGRIBED CAPITAL ... ... $s"11100.04
sECURITY TO POLICY.HOLDERS ... 640,817-29

Full Deposit with Dominion Government

Agents Wanted in Unrepresented Districts

CANADIAN-PHOENIX INSURANCE CO.
me"s office - - * BRANDON. 'daaltoba

F. J. CLARK, Managing Director.

WinnipEo AceNct-

Messr.. MCMeanS, Miller& Co., Bank of Nove Sceia BIdg.

UNION
ASSURANCE SOCIIETiLY

LIMITED
<FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - Montreal
T. L. MORRISEY, Resident Manager

North-West Branch - Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, Generai Agent TORONTO

Agencîes througbout the Dominion

WINNIPEG FIRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPIEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

"1Capital RVSD DTO
lInvestments Orders for copies

ino Canada" are being gd

By FRED. W. FIELD Price -$2.50

Published by

Thec Monetary Times -Prlntlng Co.
montreal Toronto winnipeg London

The Canada National
Pire Insurance Go.

Subscrlbed Capital................. $2,055,400
Capital Paid in .............. ..... 600,000
Net Surplus...... ................. 210,000
SURPLUS TO POLICY HOLDERS.. 810,000

Board of Directors:
Prexidnt

Capt. Win. Robinson

Nîchulis ILwlf. 1). P. Sprague, F. H. Alexander

W. T., Aeander

H.F H :hnt. Li. W> Martin, I>. R. Dingwall. B. L. T.aylor, ttC.
B. S. Popham- M E).. S. 1). Lazier, F. N. Darke, ReRîna, Andrew Gray,
Victoria. Jonathan Roglera, Vanciouve~r.

Cmnerrai Agent for Canada-W. E. Fudger

General Fire Insurance Business Transacted
Busmnes Soliited. I'romipt Setttiement of Losses.

Liber,,I Policb

Head Office, 436 MAIN STREET, WINNIPEG
Branches

Toronto, Ont. -0 King St. West Va.n-Oue,., G5 ranville Et.
Calgary, Aita. 8417 Cc 0,re St.« Vmcoria.Cl6GvrmnSt
Ed mon ton, A 1ta.,5 J a, ner Ave. W. teina, Sak., I945î btrth Street

ESTABLISIIED 1808.

Atlas Assurance Co.
Uimited

OF LONDON, ENGLAND
Acculai bIcorne excftds -. . $ 7,000,001)
Funds (excluding Capital) exceed .. 16,750,000
T@e'.Cmnnya ,tuidOni principles have ever been caution and Liberty.
Conhervative %electioln Of the riaka avrcepted and Liberal Treatmet

Whern they btarn.
Agents-i.e., Real Agents who Work-waýnted in urrepreacnted districts.
North-%Weaýt IDepartmeflt C. I. SANDERS, Local Manager, 316417

Nanton Bldg., Cor. Main And Portage Avenue, Winnipeg.
Toronto Depsrtrrent: SMITH, MACKEINZIIt & HALL. Gentrai Agents,

Z4 Toronto Street. Toronto.

Heasd Office for Cana"da MONTREAL
MATTI4EW C. MIN5HAW, *v.neh Mansae

Head Office -
112 ST. JAMES STaxaw

MONTREAL.

DIREcTOas?

Sir P. S.Clouston, Bart.
P1resident.

J. Gardner Thompeon.
Vice.Peaident and
Managing DirtCtor.

Sir Alex. Lacoste,
M. Chevalier, Esq..

Wm. Molson Macph4t-
son, Esci.

T. J. DeunimOfld- Bsq.

il. w. Binalis.
Stcretorv.

H. H. BECK, Manager-
APPLICATIONS FOR AGENCIBE T14ROUGH0U
THE PROVINCE 0F ONTARIO ARE iNviTBD
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THE LAW 'UNION & ROCK INSURANCE CO., Uftod
0p LON DON Poun.ded ln 1806

Assets exceed $45.000.000 Over *8.000.00 Invested in Canada
PIR and ACCIDENT RISKS AccePted

Canadian Head Office: 112 St. James St., Place d'Armes, Montreal
Agents wanted in unrepresented towns in Canada.

W. B. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian, Manager

MWERCHANTS PIRE INSURA1NCE COMPANY
03.o. 1. Es, Prosidont JoiN< H. C. DuituAn, General Manager

Asseta Security ta Policyholders .. 8384,591.60
Government Deposit .......... ...... 5000

Hell OflIc-Merctsants FEre Building,
86 Adelalde Street East, TORON4TO

THE. Incorporated 1875

MERCANTILEZ» FIRE
INSURANCE COMPANY

Ail Poilcies Guat anteed by the LomiDON An LÂsmcAsiis Fisa IN@uRANCE
CORPANY op LIvaaç.OOL.

The Central Canada Insurance Company
The Sa sk atc hewan Insurance Company
The Aiberta-Canadian Insurance Company

Ail Classes of desirable Fire Risks under.
taken. Also Live-Stock and Hail Insurance.

Insurance Agencies
Limited

r 246 Someret Block, Winnipeg, Man.
20 Eighth Street, Brandon, Man.

GENERAL - 504 Northern Bank Building, Regina, Sask.'
AGENTS i629 First Street, Edmonton, Alta.AGENTS 4 Cadogan Block, 8th Ave., Calgary, Alta.kWilloughby-Sumner Block, Saskatoon.

JOS. CORNELL, General Mýanager.

And over ONE THOUSAND local agents in Manitoba,
Saskatchewan and Alberta.

On our Record In our Home Field we solicit Patronage

Head Office - Halifax, Canada.
R. K. ELLIOT, Secretary-Treasurer.

A SOUND CANADIAN COUP
Western Branch-

Keewayden Building, Portage Avenue East, Winnipeg,
L. O. C. Walker, Branch Manager.

Ontario Brsnch-
8&10 Wellington Street B., Toronto, Ont.

G. L. Moore. Branch Manager.'
Toronto Agents:

Mess. Burrusà & Sweatman. Ltd., 10-12 Wellingtc
Apollentlons for Agenoes soliolted In unreproseni

SUN FIRE ~'sr"
Head Offi ce: Tbrcadncedle St, London.

The Ol1dest Insur ance Company in
Conadian Branch- 15 Wellington St. E., Toron

H. M. BLACKBURN, MàNACER RIcHARD REA, 0,
Tomoirro HIGINBOTHAM & LYON, PRjONE M. 488
Ao.wrs J IRISH & MAULSON, Ian., PRONE. M. e

Agents Wanted ln ail Unrepresented D

The LONDO1N ASSUR
Head Office, Canada Brani,1 MONTRE,

Total Funde - 32 0.o,oi
Bstabltshed A.!). 1720. FIRE RISES aSccpted ai
Toronto Agents S. Bruce Harinan, 19 WeUlI

Waterloo Mutual Fire Insur
ESrABLmutrn, IN 183.

Head Office . WATERLOO,
Total Assets 31st December, 1911 - . -
policies in force in Western Ontario, over -

WM. 9NIDER. President. GEORGE DIEBEL, 1
FRANK HAIGHT. Manager. ARTHUR POSTER,

Il IENSUnANCF, COMPAMES
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The
LONDON
MUl UAL

~ Fire
Insurance
Company

Establîshed 185i9

Head Office: 31 Scott St, Toronto
Assets December 31, 1911 ........ $926,M06.76
Liabilities do ..... 337,306.07

Surplus do ..... 89,600.69

Security for PoIicy Holders .... 967,910.97

The Strongest Canadian Non-Tariff Company
Agents -wanted in un'represcnted Districis.
F. D. WILLIAMS, Managiag Director.

Total Ams
*93.057,042

Canadien Inveatmonts
Ovarl $8,000,O0O
<Greailyt ececs. ci o«bat

ire Companles>

Manager for Canada
Randail Davll.son

Resdeont Agents% Toronto
Brnh

Evans & Goocl
John R.-Rowell,

Inspector.

LEDONIAN IINSURA1NCE COMPANY
The Oldeat Scottish Pire Office

#tend office for Canada -M01«<REAL
J. G. BORTHWICK, Manager

muNdTZ & BEATTY, ReuliWent Agent*
pie Bldg., Bay St., TORONTO Telephont Main 86£7

'lie Ontarîo Fire
Insurance Company

thorized 'Capital = $500, 000.00
. DEPOSIT WITH DOMINION GOVERNýMENT

,JAMES WALKBR, President :cJ. E. RICE, Managing Director
Ail communications ta be addreased to the Company

ad Office - CALGARY, ALTA.

en in London cai on Th e Mo netary
ies, Grand Trunk Buitdïng,. Cock.spur St.

W ilE S T El«, R N INCORPORATED 1851

AssuR.ANcE compANY Fire and Marine
.09c ............ vr $3,000.000.00

Losses paid iïince organization Il 5,000,000.00

Head Office- HoN. GEORGE A. COX,
TORONTO, Ont. Prosident.

W. B. BROCE, W. B. MEIKLB, C. c. POSTER.
VIce-President. Qeneral Manager. S.cretarY.

The Northern Assurance COMPaflY, "tde
of London, lEeg.

CAiIAN BRANcE, 88 NoTitz DAmit ST. WrsT, MONTREAL-

Acctîmulated Funda .......................-........ $88 o

Applcations for Agencie saollcltcd ln unrepreszntedl districts.

O. . MoanfLy. Supt. E. P.pEjtsoN. Agt. Rom'. W. Tys. Man. forCan.

St. Paul Fire and Marine Insurance Go.
Founded 1853. ST. PAUL, MINNESOTA

^***e Oyer.............--.......12.500.000
Polleiheidsra' Surplus Oser... .7000.000

This Company lias on deposit with the Authorities at Ottawa,
Canadian Bond, t. the value of One Hundred Sixty Thousand
Dolnas"<1000 for the aecurity of Canadi.rn Policyholders.

For Agncy; Contrata (Pire) , communicate with the following.
DALE & COMI'ANY, LIMITED. Coristine Building, Montreal, Q.,

Ornerai1,Agents for Province of Quetec.
DALE & CO.M1PANY. LIMITED. 19 Wellington St. Est, Toronto,

Ajn ralAgnt, for Province of Ontario.
ANDVHEW,ý m. JACK< & SON. 169 Hollis Street, Halifax, N.S..

(rnerai Agents for Province of ',ova Scotia.
WHITE & CAL KIN, 1281 Prince William, Street, St. John, N.B.,

General1 Agents for Province of Ne.w Brunswick.
CHRISTENSFEN &ý GO(ODW 1N, 241 Sansanie Street. San Prancisen.

Cal, <ener a Agents for Province of British Columbia.
Agzencies ini the P>rovinces of MAN ITOBA, SASKATCHEBWAN,
ALBE RTA. report dircte othe Home Office, ST. PAUL, Minn., U. S.A.

Canadien Marine Devertmont,
DALt COMPANY. LI MITED. Cwiaetlne Buliding. Montrsal. Q.

Pir. Inamwanee Conmpany. Umft.d. et PAlIS. FRANCE
Capital f uUy mubaCrlb*d, 5 adu $20000
Pire Reserve Fund.............310.0
Availab1e lan-ce froni Profit andLaaAaut 9,156
Total Loss pald to Slst »ecceniber, 1911 l250000
Net premium incorne in 1911.........512393

Canadian Branch, 94 Notre Dame St. W., Montreali,
Manager for canada. Màasicz Pait,*Nss.

Toronto Office, 1a Wellington St. tout.
J. H. KWAirr. Chief Agent.

Norwlch Union
FI1R E

Isurmncc Soclety, LlMIted
Founded 17

Head Office for Canada

eTORONTO

JOHN B. LAID)LAW\ A. H RODUEItS
Manager Branch Src«'y

1
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Assets exceed
Thirty - Two
Million Dollars

Head Office for Canada, Guardian BIdg., Montreai
H. M. LAMBERT, Manager. B. E. HARDS,,Assistant Manager.

ARMISTRONG & O.WITTr, Genaral Agents,
10-18 Leader Lon*. TORONTO

British and Canadiari Underwrîters
ASSets, $10,297,530 :: NORWICH, England

Guaranteed by the Norwich Union Fire Insurance
Societye Limnited, of Norwich, England.

Head Office for Canada:
12-14 Wellington Street East - TORONTO

JIOHN B. LAIDLAW. Manager.
BURRUSS & SWEATMAN, LIMITED

Toronto Agents.

Pirst British Insurance Company eatabllahed In Cana"a A.D. 104l
Phoenix Assurance Companyt Ltd.

PIRE Of Lonclon, England. LIFIL

Pounded 1782.
oalreacurce or............................ $8,00.000TIreIl losses pld ...................................... 42,000.050
DeoIt wlth Pederal Government and Investment inCanada for acurltyof Canadlan policy hallders only exceed 2.300,0X)

Agents wanted in both branches. Apply to
R. MacDo. Paterson,
J. I. Paterson 1Managers.

100 St Francols Xavler St, Montreel, Que.
Ail wltb profit policles talion out prier tu 31st Deceniber wllU participt.

In Oive full Yser$' reversionsry bonus as at 1915.

BRIISH' AMERICA
ASSURANCE CO'Y (FIRE>

lnc~aed Head Office, TORONTO

BOARD 0F DIRECTORS:
HON. UEO. A. C0K, President W. R. BROCH. VlÈýrsdn
ROBT. BICEERDIKE. M.P. Ë. R. WOOD
E. W. C0K UEO. A. MORROW
1D. B. HANNA AUOUSTUS MVBRS
JOHN HOSKIN, K. C.. LL.D. PRIiDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNB
Z. A. LASH, K.C., LL.D. SIR HENRY M. PRLLAI-r

W. B. MBIKLB, Managing Director

Asses, ver$2,000,0Wý.00
Laisses pald &Ince orgOuizOtlOn *ver $3,O,1J. 00

Hudson Bay Insûrance Co.
Head Office .. VANC.OUVER, B.C.
Autborîzed Capital . .$2,000,000.00

Subscrîbed Capital .. 875,»0.00
Paid-up Capital .. 188,700.00
Investments in Cash .. .. 358,923.25-
SECURITY TO POLICYIIOLDERS ... 794,41L85

J. R. BERRY, President. C. E. BERG, General Manager.
ONTARIO OFFICES: Lumsden Bldg., Toronto, Ont.

J. FLEMING, Provincial Manager.
Equitable Adjustments Prompt Settlements

Mûr# FeIiqyholdori in
Canada than aiz7 other
Canuadian Comnpany.

THE UNION 1
ASSURANCE Col4pi

Head Office - Toronto, <

COLONIAL (Fire) ASSURANCE
WINNIPEG, MAN.

Ssowrity t. Polleyh.Ideru .- - S199,90
Assets equal ta $40 for ecd $1.000 cf InlUrantCe carried, cc
pared with $14.78 average assets of other Canadian compani

Ses lat report cf the Superintendent et Insurance.
Prcaident-W. SMITH . Vlec-President-Louis W.

Volume

(6mantrioent

CAPITAL

'$2,000.000

MET SURPLUS

8.4*479668
20,24 9,7 42

ACENCIES TI4ROUCIIOUT CANADA.

COMMERCIAL UNION ASSURANCE Co.
LIMITED, OF LONDON, ENOLAND

PIRE LioPE MARINE ACCIDENT
Total Annuel Income Exceeds ý ...... »... S. 37.500.000
Total Assets Bxceed... ... _. ................ _.... $118g.00@Total Fire Lasses Paid ......-... ....... S$147.00G4Ti
Deposit vîth Dominion Governiment ..... $... l»,2Head Office Canadian Branch. Commercial Union BIdg.. Montren..

Jas, Mcoregor. Mgr. Toronto Office. 49 WIeliIngton St. IrUEO. R HARURAPT. Oen. Agent for Toronto and County of York.

Econsmical Mutual Fin mIs. Oo'y dt Bodi
HEAD OFFICE - - - BERUr4, ONTAIO

CASH AND MUTUAL SYSTEMS
Total Assean 8600,000 AmouOt Of RI&,4 S23,3,O.,.

oov«erut DeposIt $50.000
John 0.nW.ia. bohma.K.

THE..

EQUITYPIRE INSU RANCE
Establishe, 18M

lION. TIOS. CRAWFORD, WM. GRERNWOOD BRoWrPrealdent Gen. Manager
.Assets on January lot, 1911...$426,699.84
Liabîtica " Il " 211,318.44
Governiment Reserve, Jan. lat, 1911 162,664.13
Security to Policyliolders ......... 378,045.35
The Equity offers $300,000 Seourity
In~ Ex.... of Gove,.nment Roquirementq

GENERAL AGENTS
MONTREAL-Carson Bros. WINNIPEO-Brown Clarke Agmnc,8YDNBY-young & Lorway VANCOUVR-W. S. HollaadRBOINA-McCallum. Hill & Co. HALIPAX paulner & Co.
CALOARY--Oeo. A. Lavis St ONJ.M Queen
Head Office - 24 King St. W., TORONTO)

Thi e Chiefi Difficulty
that confronta the new man enterlng the Lite Inaurance pil
la the aecurîng of 0001) PROSPECTS. This dlfficultl, j
ellmlnated when you write for an INDUSTRIAL COmpAp.y,
the debîta of which are an inexhauatîble mine for bothoUiu,
ary and industrîal business.

GUARDIAN
ASSURANCE COMPANY
Eatabllahed 1821. :: LIMITED

Il INSUUANéE COMIPANIES
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FRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

sonal Accident Sickness
ployers' Liability Workmen's Compensation
elity Guarantee Elevator Insurance
Lms' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
61 - 65 Adelaide Street East

TORONTO
Applications for agencies invited In

unrepresented districts

['1E DOMINION OP, CANADA
IUARANTEE AND ACCIDENT

INSURANCE COMPANY
bonal Accident Insurance Guarantee Bonds
ness Insurance Plate Glass Insurance

Burglary Insurance
OFFICES:

RONTO MONTREAL WINNIPEG CALGARY

RoBERTS, President C. A» WITHRSGen. Managr

RITISII COLONIAL-
FIRE INSURANCE COMIiA14Y

office: Rýoyal Building, 2 Place d'Armes, Montreal.

èPECIAL AGIENTS WV'NTEDiI

'he Soverei*gn Life
ssurance Company of CanadaL

Mead Office - Canada Building, WIN4NIPEG

ident - R. R. SCOTT. Firat Vice.President: D. R. DING WALL
Second Viça-Prenldent; LENDRUM McA4NS.
Managing Dîrector: H. J. MEIKLBJOHN, M.D.

-,a opportulnities ýfor first-class field inen in the four
Western Provinces.

L&D OFFICE; 707 CANADA BUILDING, WINNIPEC, MAN.

s g Boa

INSURING YOUR SALARY
An accident and sickness policy will insure to
you the continuance of your salary during dis-
ability fromn accident or sickness. If an injury
is sustained ini a public convtyance the amount
of indemnity payable under the policy is doubled.

HEAD OFFICE
FOR CANADA: TORONTO OVNG

The Imperial
Guarantee & Accident

Insurance Company
of Canada

Head Office: 4 6 KING ST. W., TORONTO, ONT.

IMPRIA..PROT'ECTION
Guarantee nunt

AcietIsurance
Sickncss" Insurance

Automobile Insurance
Plate GasInsurance

A STRONG CANADIAN COMPANY
capital, $1,O0,OO.0O. Government Depos;it, $11 1,000.

Accidents vs. Fîres
It is Naid thiat 20< ,0 Accidenits andi 111.
nje>ses occur each year, but oniy 80,000) tires.
A business; trnan piratects bis propierty agsainst
theIc flinht rarely happens-fire. lile cait
replace his ir opierty. but ie cýan neyer replace
hiî tinie oir hi, damiaged arm.
The most liberal accident and sicknesç
polîcies are csued by

THE EMPLOYERS' LIABILITY
ASSURANCE CORPORATION, LTD.
Temple BIldg. Toronto

The London and Lancashire
Life and General Assurance

Association, Lïiued,
of London, Englarndo

offers excellent opportun ities to youflg
men desirous of permanently Conflect-
ing themselves with a thoroughly re-
liable life company.

HEAD OFFICE FOR CAA
164 St James St. Montreal

ALEX BISSETT - manager for Canada

1 11, 11, -11, 1 -1- ý -1-11-1- 1
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North American Life
Assurance Company

*Solld as the. Continent.-
PRESIDBNT.* EDWARD GURNEY

Vtîc*u-sesossn: L. OOLDMAN, J. K. OSBORNB
MAs. Dxarcroit: L. GOLDMAN, A.I.A.,ý F.C.A.
SECRBKTAtV. W. B. TAYLOR. B.A., LL.B.
AssiSTANT SECRETARV: W. M. CAMPBELL
AcTuARY: D. E. KILOOUR, M.A., A.I.A., P.A.S.

INCOME, 1911, 82,2n5176.98
ASSETS, $12,313,107 NET SURPLUS, $1,EIO,784

For particulars regarding Agency openings write to the

Home Office - -TORONTO

The Home Life
',Association

of Canada
Head Office

Home Lite Builng, Toronto

Issues aIl POPULAR PLANS
of [4fe Insurance. Pre. froff
Restrictions. wlth Liberal Pr1-
vileges and Cenerous Cuaritn-
tees.

Write for illustrative pamphlets.
H POLLMAN EVANS. President
J. K. McCUTCHEON,

Managgng Director
A. J. WALKER. Secretary- T-eSurer

it THE MONARCH LIFE»
ASSURAN C E

LIBERAL C<
TO LIÏV E

President:
J. T, GORDON N. B~

ManagIng Director-
J. W. W. STEWART

HEAD OFFICE-

COMPANY
:)NTRACTS,
AGENTýS

Vice-Presidenta:
A.WLF Aw» E. L. TAYLOR, K.C.

Secretary and Actuary :

J. A. MACPARLANE. A.I.A.

- WINNIPEG

AGENTS
EXCELLENT CONTRACTS OFFÊRED

Gresham Lde Assurance Societyý, Ltd,
MONTRgAL

Established 1848 Funds $5ooooOO

ARCH. R. HOWELL, Manager for Canada

Your enquiry for Terms will b. regarded coniden tial

THE, POL.ICYHOLDI-RS
A stock Mutual AUU LtetmsLIle Company. MUT ALi lg

The most in Life Insurance for the least in money
WE GivE GuARANTEES - - -NOT ESTIMÂATES

A.Id Foatberté, Soi. Mgri 5q3 TeMPle 8ldg., Toronto. ont.

"MOST
'SATISFACTORY"

G reat-West Policyholders are satisfled Policyholders.
A prominent Ottawa lawyer-Possessing two Great-
West Policies-writes:t-

I arn more than satisfied with the
result of these two Policies which I
have carrjed in ont case ten years
and in the ether nearly ten years. The
resuits therefromn are MOST SATIS-
FACTORY in every way."

Inexpensive--profltable Policies. comprehensive in
range- liberal -in their provisions-are issuefi by

THE GREAT- WEST L.
.ASSURA NCE COMP1
HEAD OFFICE . . . WN

GROWING APAC
Abundant prosperity bas
attended the operations of the

Mutual Life of Cati
During the pat year in every
departmnent o:fl îte business.'

Death losses wer e very ranch below the *exp
and.as usual the expenses of conductîng the b

- were very n'oderate.

policies in force Jans. 1, 1912

SUN LIFE 0F CANAI
-1911 -

Assets
Surplus over aUl labilîties, and

Capital Compaiys Standard
Incone, 1911
Assurances in Force
Assurances paid for in 1911

$ 43,900,8ý

4,717,0'
10,557,3-

l64,572,ûý
26,43q,7î

Ak for Uaflét ettZrd '<Pros poroms and Pro gress

SUN LIFE POLICIES, ARE EASY To

MAVAGER WAN'I
The Prudential Life Insurance Co

of' Winnipeg, Manitoba
for important Eastern province. To a successfui
position ia worth $3,000.00U the first year, and increas
accortiing to resuits accomplished. Address,
particula rs :

THE PRUDENTIAL LIFE INSURANCE CC

THE LIGI
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THE XO1iET,&IY TIMES

THE CANADA LIFIE
in each of the past 4. years bas earned a Substantally Increased Interest rate, and
1912 bids fair to exceeci 1911.

Interest is a most important elemnent in the earning of surplus, and this
doubtless accounts for the fact that in eaoh of the past 4 years the Canada Life
bas earned a larger surplus than ever before in lits history.

N.B.-Favorable mortality and lowiexpenses, the result of good management, have helped.

~ANDALIFE ,ASSURANCE COMPA~
Head Office Toronto

)NFED:ERATION LIFE.
ASSOCIATION

lau« LIBERAL POLICY GONTRACTS
ON ALL APPROVZO PLANS

OFFIîcERS ANDi DikECToRs:

President: J. K. MACDONALD, B5Q.

VICE-FRUSIDENT AND CIU.IRMAN 0F THE BOARD
W. D. MATTHEWS. ESQ.

SVice-PresidentPRBD'l< WYLD. BSQ.
Sir Bdmun4 Osier. M.P. Sir Wm. White
W. H. Beatty, Esq. D. R. Wilkie. Eaq.
S. Nortiheimier, Esq. lion. Jas. Young
John Macdonlald, Esq. Cawthra Mulock, Baq.

Joseph Henderson. Bsq.
Supt. et A6nie Secretary and Actuary

Jl. OWBiR BO0V» W. C. MACDONALD. P.A.8.
Medicai DIrector

ARTHUR JUES JOHNSON, M.» .. M.It.C.S. (Bng.)

WL OFFICE - TORONTO

LVONDON ILIFE
HEAD OFFlCE - LONDON, Canada
Company>s splendid financisl Position, unexcelleti profit resuits mu

,naturing endownnta anti exceptlonally attractive
policicis are atront teatures.

~ull information J. F. MAINE, Inspector. ladustrial Agencles
-..DmR[D Assistant Manager

NOTICE 0F REMOVAL

'he- Imperial Life
Assurance ýCompany of Canada
,rnoved iIts heati offices tolits own new building No, 20 Victoria St.,
lorth of King Street, in the City of Toronto. The Toronto Branch
cy la located on the Gth fluor. The Deperai offices of the Company
n the 7th floor. The Executive Offices are on the Sth Iloor. A cordial
,tien la extended tu the general public and especisliy to the policy-
rs ot the Company to call and inspect the ne offices.

ito, Juiy 29th, 1911. J. K<. PICKETT, Manager.

he Swing of Success is
'ith The Crown Li*fe
VO MILLIONS IN APPLICATIONS RRCBWBED

fflent AgencY OPPortunlties for the right ldnd of mnen who have in
i thie future as well as the present. andi are ntatrai of bard work.

ry andi Commission Contracta for Appication Producera. Appy-
WILLIAM WALLACE, General Mansger.

H4ead O011.. TORON'TO

The Standard tifs Assurance Co. of Edinburgh
Establ,,hed w425.' Head office for Canada: MONTRBAL Que.

Invested Fonds ....... ... -........ . 65.115.110
Investuients under Canadian Biranch .... _...-.... III.01MO
Deposited witli Canadian Government and GovernYlSfl

Trustees. over .......- ..... ....... 0
Revenue. over . ......... ... ... . . 00
Bonus declared ...... 080,0
Claimsa ld..,.. .... ..... 147,446,00
D. M. MçeOUN, Mgr. F W. DORAN, Chief Agent Out-

NKort'hern LIfe Assurance company of Canada
LONDON. ONTARIO

neh past year showed progtress in every Deparinient.
Wewrote mure busnes thn e oser diti.i 9 ii <Our Assre~ arount lu nearly a million andi a hall.

Our Reserses for the 5.curity of P>olcyholder are
nearing the million mark.* Ou r DeÂth raète vas l'mai, aliuWing carefai selection.
ani was psid fur twice over by Dur Interest Incarne.

W. M, OOVENLOCK, Secretary. JOHN MILNB, Managliiirectot.

Good Places for Men Who Work
-ýh prodJuce applications andi delliser pollcs-who
are tfreless prermiumi coliectori-whioee capaCity for service
le genulneiy large. A sixty-year olti Company wlth new
policles andi reasonsible rates. Plenty of prod1uctive territory.

UNION MUTUAL LIFE INSURANGE CO.
.Portland. Main*

FRED. B. RICHARDS. PRESIDBNT. HEBNRI E. MORIN, Supaavmsoa
For Agenicies in the Western Division. Province of Quebse
andi Easterni Ontario. apply ta WALTHR I. JOSEPH,
Manager. 151 St. James Street, Montreal.
For Agencles in Western Ontario, appily to B. J. ATKINSON.
Manager, 107 Manning Chambers.72 Queeni St. WestTorvnto.

IBulld VOUR OWN AGENCY îith a CONTINENTAL
LIFE Renewal Contract. Openinge in several goodjtowns and cities. Continental Life Bldg., Toronto

T.JLhe FederalI Life
Assurance Company

Agents of character and ability Wanted to
represent this old established ConipanY ini
Western Canada. To the rightmn
liberal contracts will be given. APPly to

R. S. ROWL.AND, Provincial Manager. Wimiiiiieg, Man.

J. P. BRISIJIN. Reginla, Sask.
T. W. F. NORTON, " *. algarY*, Alta.
T. MAC A DAMN, .. Vancouver, B.C.

or to the

HOME OFFICE at HAMIILTON, ON.

er 14, 1912.

S[y

INSURANCE CONSAl%;IES



THÉ NONrETABY TIllES Vl

Municipal Debentures

We have .veverat desira ble WESTERN CA NAVIA N
DEBENTURE ISSUES Io yield 5ý5y

The ilunicipalîties are well estahi isked and their
oblî,alions command ready markets.

May we /urnisk complete particulars 2

26 KING ST. EAST 99TABLISNC0 190 CANADA L.IFE BLDG.

TORNTOLONDON. ENG. MONTREAL

INSURANCE COMPANY
0OF NORTH AMERICA'

olkly- PIRE INSURANCB-Buidngs, Contents.
40 .9 Rente. use and Occupancy

*MARINE INSURAN4CBO- OCcean. Iland,
SYachts. Motor Boats. Registered Mail.

Parcel 'Past. Touriste' Baggage. Travellers'
Samnples. Merchandis. in Transit by land
or water.
Automobile Aeroplane

Puiy Pald-Up Capital *4.000.000
net Supua 430006
Total Aet 16,953,773.59
Total Lassés paîd -. 1S4.000,00

ApplIc:atIons for abencles where the Comipany la ot already repre-
Sented mhould be addressed te

ROBERT HIAMPS01N & SONt Llmlted
GENERAL AGENTS FOR CANADA

1 St. John Street .MONTREAL

Joues & Proctor Bros., Agents fft Toronto

"6PROUDFIT"y
BINDERS

ARE SPECIALLY ADAPTED FOR
Current Ledgers, Transfer LeOdgera, Price Books,
Catalogues, Blue Prints, Register Books, Minute
Books, insurance Records. and for ail purposes of
bindjng baose beaf sheets, either hand or typewritten.
Write for sample on Business Stationery.

BUSINESS SYSTEMS# LIMITED
52 Spadina Avenue, Toronto, Can.

Asâsoclated Mortgage Inve
McDougall Bldg., Granite Bldg

CALGARY. ALTA. ROCHESTPR, bl
Ku4amM" NoTr Rona - Treasser..

UNegotate ith terwnfunde and
offe at ar ad acruedinterest

Firs: Mortgages on Improved Farms in j
To Yield 60/ Net în Toronto, Montreal, London.

New York par furtis
Every Mortgage Protected by Spec1al .&greem
wherby thîs Company guards the inveator frorn bai

delngunt ntreat, taxe. insurance preiums, dept
teaertyo foreclosure. without extra charge.

TRNOREPRESENTATIVES:, MNR

A. L. Massey & Company, Ainbrose & l<
8.10 Wellington St. East. Lake of the Wo

Also in New York, Chicago, Boston and Washington,

Volu


