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“There is No Market
for those Securities”

Poor consolation to an investor who in good faith has
bought them with surplus earnings, and with the idea
that if he required the money at any time he could
realize upon them. Thus it is well in selecting securi-
ties for investment to purchase those for which there is
a ready market. Now, it is nearly as difficult for the
inexperienced investor to correctly decide such a mat-
ter as it is for the layman to argue his own case, or to
successfully carry through some engineering under-
taking. He will attempt neither. He will engage a
lawyer or an engineer to attend to such matters for
him. Investing money successfully is a business in
itself., Consult an investment house when you have
funds available for this purpose.

Don't hesitate to talk over your investment with us,
You will place yourself under no obligation in doing so.

F. B. McCurdy & Co.

Members Montreal Stock Exchange

Halifax St. John Montreal Sherbrooke Sydney

Kingston Charlottetown St. John's, Nfid,
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CHARTERED BANKS

BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

Capital Pald Up (Authorized $16,000,000.00) $15,975,220.00
Rest i e N 16,000,000.00
Undivided Profits. ... ; S 696,463.27

Head Office, MONTREAL

BOARD OF DIRECTORS
RT. HoN. LORD STRATHCONA AND MT, ROVAL, G.C.M.G,, G.C.V.O,,
Honorary President
R. B. ANGus, President. Sir EbwArD CLOUSTON, BART., Vice-Pres.
E. B. Greenshields  Sir William Macdonald James Ross
Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.0O. David Morrice
C. R, Hosmer A. Baumgarten H. V, Meredith
H. V. MEREDITH, General Manager
A. MacniDER, Chief Inspector and Superintendent of Branches.
C. Swerny, Supt. British Columbia Branches
W. E. Stavert, Supt. Maritime Provinces and Nfld. Branches.
A. D. Brarruwarre, Supt, Ontario Branches
F. J. Cocknunrn, Supt. of Quebec Branches
E. P. WinsLow, Supt. of North West Branches
D. R. CLArkE, Inspector Maritime Provinces and Newfoundland
Branches

Branches in Canada

At allimportant Cities and Towns In the following Provinces

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

Province of British Columbia

Branches Outside of Canada

London, Eng. «ess 47 Threadneedle Street, B.C. F. Williams
Taylor, Manager

New York, N.Y. 64 Wall St,, R. Y. Hebden, W. A, Bog,
Shi J. T. Molineux, Agents

Chicago, 111, 108 South La Salle Street

Spokane

State of Washington

St. John's Newfoundland

Birchy Cove Newfoundland
Grand F?.lls Newfoundland
Mexico City Mexico, D.F.

Bankers in Great Britain

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

National Bank of Commerce
. ; National Park Bank
Philadelphia ¢ Fourth Street National Bank
Boston dove The Merchants National Bank
Buffalo ... eane The Marine National Bank
San Francisco . First National Bank
The Anglo and London Paris National Bank
Savings Bank Departments connected with each Canadian Branch,
and interest allowed at current rates.
. Collections at all points of the world undertaken at most favourable
rates.
. Travellers’ Checks, Limited Checks and Travellers’ Letters of Credit
issued negotiable in all parts of the world.
his Bnnk with its Branches at every important point in Canada,
gﬂ‘ers exceptional facilities for the transaction of a general Banking
usiness.

N N L ™ T N e PSR

THE DOMINION BANK

Sir Edmund B. Osler, M.P., President W. D. Matthews, Vice-President.

CRpItAl PRI v veoritint (b v nois $ 4,700,000
Réserve Fusd. i i s il eiva 5,700,000
TOtRL ASBBEE 5 iive /i (huichans AN Unshons 70,000,000

C. A. BOGERT, GENERAL MANAGER,

Our Branch in England

is at 78 Cornhill, E.C., Lendon. This branch negotiates bills
sent for collection, makes telegraphic transfers. issues Letters
of Credit and Drafts on all important points in Canada and
elsewhere, and transacts every description of banking
business. Correspondence invited.

Head Office - - - - Toronto
T o, S S Y S T S S S S S ey

THE CANADIAN BANK

OF COMMERCE

HEAD OFFICE - - - TORONTO

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

Board of Directors

SIR EDMUND WALKER, C.V.0., LL.D., D.C.L., PRESIDENT
Z. A. LASH, Esq., K.C., LL.D. VICE-PRESIDENT

Hon. George A. Cox

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

J. W. Flavelle, Esq., LL.D.

A. Kingman, Esq.

Sir Lyman M. Jones

Hon. W. C. Edwards

E. R. Wood, Esq.

Sir John M. Gibson, K.C.M.G.,
K.C., LL.D.

William McMaster, Esq.
Robert Stuart, Esq.

G. F. Galt, Esq.

Alexander Laird, Esq.
William Farwell, Esq.. D.C.L.
Gardner Stevens, Esq.

G. G. Foster, Esq., K.C.
Charles Colby, Esq., M.A., Ph.D,
A. C. Flumerfelt, Esq.

ALEXANDER LAIRD,
General Manager

JOHN AIRD,
Asst. General Manager

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

Collections effected promptly and at reasonable rates.

Imperial Bank

of Canada
DIVIDEND NO. 88

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

The Transfer Books will be closed
from the 17th to the 31st July,
1912, both days inclusive.

By order of the Board

D. R. WILKIE
' General Manager

Toronto, 26th June, 1912.

o Ll sy i e s
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THE BANK OF
BRITISH NORTH AMERICA

Bstablished in 1836, Incorporated by Royal Charter in 1840
Paid-up Capital $4,866,666.66 Reserve Fund $2,774,000,00
Heap Orrice—5 Gracecnurcn Steeer, Losoon, E.C.

A. G. WALLIS, Secretary. W. 8. GOLDBY, Manager
COURT OF DIRECTORS.

E. A. HOARE, E:

sq.
H. J. B. KENDALL
FREDERIC LUBBOCK qu.

J. H. BRODIE, Esq.

J. H. MAYNE CAMPBELL, Esq.
JOHN JAMES CATER. B .
RICHARD H. GLYN, C. W. TOMKINSON, Esq.
G D. WHATMAN, Esq

HEAD OFFICE IN GANADA, St. JAMES STREET, MONTREAL.
H. STIKEMAN, General Manager.
B. MACKENZIE, Supt. of Branches.
McBACHBRN Supt. of Central Branches, Winnipeg.
JAMES ANDBRSON Inspector. O. R. ROWLRY, Inspector of Br. Returns.
E. STONHAM. Asst. Secretary. J. H. GILLARD and N. V. R. HUUS, Asst.
Inspectors. A. S. HALL, Assistant Inspector, Winnipeg.

BRANCHES IN CANADA

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

Battleford, Sask.
Belmont, Man.

Kelliher, Sask. St. John, N.B.
Kerrisdale, B.C, St. John, N.B., Hay-

Bobcaygeon, Ont. Kingston, Ont. market Square
Boucherville, Que. Lampman, Sask. St. John, N.,B., Union
Bow Island, Alta. Lillooet, B.C. Street

St. Martins, N.B.
St. Stephen, N.B.

London, Ont.
London, Market Sq.

Brandon, Man.
Brantford, Ont.

Burdett, Alta. Longueuil, P.Q. Saltcoats, Sask.
Cainsville, Ont. Lytton, B.C. Saskatoon, Sask.
Calgary, Alta. Macleod, Alta. Semans, Sask.
Campbellford, Ont. Midland. Ont. Toronto, Ont.

Ceylon, Sask. Montreal, P.Q. Toronto, Ont., Bloorand
Darlingford, Man. Montreal, St. Catherine  Lansdowne

Davidson, Sask. Street Toronto, Ont.,, King and
Dawson, Yu Montreal, Rosemount Dufferin Sts.

Duck Lake, Sask. North Battleford, Sask. Toronto, Ont., Royce Ave.
Duncan, B.C. North Vancouver, B.C. Trail, B.C.

* (Upp.Lonsdale Ave.) Vancouver, B.C.
Oak River, Man. Varennes, P.Q.

Edmonton. Alta.
Estevan, Sask.

Fenelon Falls, Ont. Ottawa, Ont. Verdun, P.Q.
Fort George, B. Paynton, Sask. Victoria, B.C.
Forward, Sask. Prince Rupert, B.C. Wakaw, Sask.
Fredericton, N.B. Punnichy Sask. Waldron, Sask.
Girvin, Sask. Quebec, P.Q. Weston, Ont.
Halifax, N.S. Quebec, St. John's Gate West Toronto, Ont.
Hamilton, Ont., Quesnel, B.C. Winnipeg, Man.
Victoria Ave. Raymore, Sask. Wynyard, Sask.

Westinghouse Ave. Reston, Man. Yorkton, Sask.
AGENCIES IN THEB UNITED STATES, ETC.

New York—02 Warl Streer—H. M. J. McMichaeland W, T. Oliver, Agts.
San Fr 264 Carr A S1.—G. B. Gerrard and A. S. Ireland, Agts.
Cuicaco—Merchants Loan and Trust Co.

MixngaPoLIs— Security National Bank.

Forrion  Acents—LONDON BANKERS-—The Bank of Bn;hnd lnd
Messrs. Glyn & Co. LIVERPOOL—Bank of Liverpool. SCOTLAN
National Bnnk of Scotllnd. leited. and Branches: IRPLAND—PmInchI
Bank of Ir and Branches: National Bank, Limited, and
Branches. AUSTRALIA—Unioﬂ Bank of Australia, Limited NEW
ZEALAND-—Union Bank of Australia, Limited. INDIA, CHINA, and
JAPAN—Mercantile Bank of India, Limited WEST INDIES—Colonial
Bank PARIS—Credit Lyonnais. LYONS-—Credit Lyonnais |

Drarrs O8N SOUTH ArPRiCA AND WEST INDIES MAY BE OBTAINED AT THR
Baxx's Braxcues
Issurs CircuLAR NOTES POR TRAVELLERS, AVAILABLE IN ALL PARTS OF THR
Wonrtp. AGENTS IN CANADA ror CoLoNIAL BANk, LONDON AND WesT INDIES.

Incorporated - 1855
Head Office:

THE BANK TORONTO - Can.
OF TORONTO Capital  $5,000,000

Rest $6,000,000
DIRECTORS—-DUNCAN COULSON, President
W.G. GOODERHAM, Vice-President J. HENDERSON, 2nd Vice-President

. H. Beatty Robert Reford Hon, C. §. Hyman Nxcholu Bawlf
William Stone  John Macdonald A. E. Gooderham F. S. Meighen
THOS. F. HOW, General Manager T. A. BIRD, Inspector
ONTARIO BRANCHES Vibank
Toronto London Waterloo Wolseley
Al(llo ngﬁ.ou) L;:.domcesh ) welland Yorkton

an urst yoming
Barrie Millbrook il
Berlin Milton Brimisn CoLumsis {6 offices)
Bradford Newmarket Vancouver
Brantford Noewood (2 offices) Maisonneuve
Brockville Oakville Merritt E Gaspe
Burford 0Oil Springs New West St. L t
Cardinal Omemee SASKATCHEWAN ManiToBaA
Cobalt Ottawa Bredenbury Winnipeg
Cobourg Parry Sound Churchbridge (2 offices)
Colborne Penetanguishene Colonsay Benito
Coldwater Peterboro Elstow Cartwright
Collingwood Petrolia Glenavon Pilot Mound
Copper Cliff Porcupine Kennedy Portage la Prairie

Port Hope Kipling Rossburn
Preston Langenburg Swan River
glglnv-l. St. Catharines ::ontlmahrtn Transcons

alt a ortlac!

Gananoque Shelburne Pelly ALBERTA
Hastings Stayner Preeceville Calgary
Havelock Sud! ;ly”y guprinll.i‘%: Coronation
Thorn mmerberry Lethbri
Kingston Wallaceburg Stenen Mirror o

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

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

The Bank of Nova Scotia

Capital Paid Up TROCRPORATES Reserve Fund
$4,000,000 $7,500,000
DIRECTORS
CHAS, ARCHIBALD, Vice-President
Hecror Mclxnes J. WALTER ALLISON

J. Y. Pavzanr, President
G. S. Canvrnere

J. H. PLummer N. Curnry R. E. Harnris
Head Office . - « Halifax, N.S.
General Manager’s Ofﬁce - - Toronto, Ont.

H. A, Ricuaroson, General Manager. D. Warers, Asst. Gen. Manager.
Gro. Saxperson, C. D, Schurman, E. CrockerT, Inspectors.

BRANCHES--Nova Scotia

Amherst Halifax, Parrsboro Trenton (sub. to
Annapolis Royal  Hollis St. Pictou New Glasgow) .
Antigonish North End River Hebert Truro
Bridgetown Kentville Stellarton Westville
Canning Liverpool Sydney Whitney Pier
D{artmouth New Glasgow Sxdncy Mines Windsor
Digby New Waterford Thorburn (sub, to Yarmouth
Glace Bay North Sydney New Glasgow)
Oxford
New Brunswick
Campbellton Newcastle St. John St. Stephen
Chatham Port Elgin w Prince Wil- Sussex
Fredericton Sackville liam Street Woodstock
Jacquet River St. Andrews w Charlotte
Moncton St. George Street
Prince Edward Island
Charlottetown Summerside
Quebec
Montreal New Carlisle (sub, Paspebiac Quebec
New Richmond to Paspebiac)  Port Daniel
Ontario
Arnprior Ingersoll Toronto Toronto
Barrie London w KingSt.' W, w Queen &
Belmont Merriton w Bloor & St. Church
Berlin Ottawa Clarens Welland
Brantford Peterborough w Bloor & Weston
Hamilton Port Arthur Spadi Woodstock
Harrietsville St. Catharines w Don
(sub, to Belmont)St.Jacob's w Dundas St.
Manitoba Alberta
Winnipeg Calgary Edmonton
Saskatchewan
Regina Saskatoon Prince Albert
British Columbia
Vancouver Vancouver Victoria
Granville Street Hastings Street
Newfoundland
Bonavista Carbonear Harbor Grace Twillingate
Burin Grand Bank St. John's
West Indies
~ JAMAICA CUBA PORTO RICO
Black River Port Antonio Cienfuegos San Juan
Kingston Port Maria Havana
Mandeville Savanna-la-Mar
Montego Bay St. Ann’'s Bay
United States
BosTox.... RoC.WILLIANS ciiiovesenenosions Manager
CHicaco . W, H. Davies . . Manager
New York W)W CALBWIIRLEL ks vio/is Vpis 'eisio sigA N B 0% Agent
CORRESPONDENT >

Great Britain
Tur Loxpox Joint Stock BANK LisiTeDp. RovaL BANK oF SCOTLAND
France—Crepit Lyoxsars. Gggm.ny_bnnnun Baxk

United States
New York—Bank of New York, N.B.A. Boston—Merchants National
Bank, Cuicaco—First National Bank. PHILADELPHIA—Fourth Street
National Bank, BaLtimore-Citizens National Bank., SAN FRANCISCO—
Canadian Bank of Commerce. MinneapoLis— First National Bank.
This Bank annually submits Its Books and
Statements to independent outside audit.

The Standard Bank

of Canada
Quarterly Dividend Notice No. 87

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

When in London call on The Monetary

Times, Grand Trunk Butlding, Cockspur St.
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA

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

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

LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.
GENERAL MANAGER—], RUSSELL FRENCH
332 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji and Papua (New Guinea)

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

$15,000,000.00

- - - $10/125.000.00
- - . $15.000.000.00
- .. - .$40,125,000.00
. - .. $227.934.805.00

THE QUEBEC BANK

Founded 1818,
Capital Authorized $5,000,000. Capital Paid-up $2,500,000. Reserve Fd.$1,250,000

Direcrors—John T. Ross, President.

Gaspard Lemoine, W. A. Marsh, Thos. McDougall,

J. E. Aldred,
Head Office : Quenec,
BRANCHES—
QuEnec St. Romuald
Black Lake Thetford Mines
Capdela MadeleineThree Rivers

R. Mac. D.

Winnipeg

Vesey Boswell, Vice-President.
G. G. Stuart, K.C.,

Paterson, Peter Laing.

General Manager's Office: MONTREAL.

B. B. Stevenson, General Manager,
MANITOBA Strassburg

Swift Current
SASKATCHEWAN Young

THE HOME BANK

OF CANADA
TO R o N B O 8 King St. West

Head Office :

Seven Offices in Toronto

Branches and connections throughout Canada
British and Foreign Correspondents in all the

Inverness Victoriaville Bulyea

La Tuque Ville Marie Denzil "y
Montreal (3 offices) Ontario Govan Bassano
Montmagny Hamilton Herschel Cafpiary

Quebec 15 offices) Ottawa Markinch Clive

Rock Island Pembroke Neville

Shawinigan Falls Port McNicoll Pennant Britisn CoLumnia
Sherbrooke Sturgeon Falls Rosetown Huntingdon
Stanfold Thorold Saskatoon Vancouver

St. George Beauce Toronto Sovereign

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

principal cities of the world

James Mason - - - GENERAL MANAGER

—

The TRADERS BANK OF CANADA

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

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

BRANCHES: ONTARIO

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

ALBERTA I SASKATCHEWAN MANITOBA

Beiseker n  Zealandia Winni
Calgary Camrose sasmtﬁ%setowna . o3
Castor  Didsbury Forget Regina
Drumbheller Edmonton BRITISH COLUMBIA
Erskine Gadsby
Gleichen bl-ilalk'lrk QUEBEC Vancouver
ﬁ?}:‘:‘::n st‘lﬂ'& Montreal : Fort George Stewart
Red Willow Loxpon.—The London City and Midland Bank.
New York.—The National Park Bank.
AGENCIES : Gy cago.—The First National Bank.

BurrALOo.—The Marine National Bank.

CAPITAL PAID-UP

$4,000,000

THE MOLSONS
S e 54,600,000

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

BOARD OF DIRECTORS:

Wa. MoLsoN MAcPHERSON, President. S. H. EwiNg, Vice-President
W. M. Ramsay Geo. E. Drummond Chas. B. Gordon

D. McNicoil F.W. Molson James Evnior, General Manager
W. H. DraPER, Inspectoi
E. W. Waup, J. H. CampseL., H. A. HaArries, Asst. Insprs,
Lachine Lock
ALBRRTA BRANCHES MONTREAL
Calgary Exeter Smith's Falls Cote St. Paul
Camrose Forest St. Mary’s St. James St.
Diamond City Frankford St. Thomas St. Catherine
Edmonton Hensall West End Brch. St. Branch
Lethbridge Hamilton East End Brch.  St. Henri Br'nch
BriTisn CoLumsia James St. Teeswater Cote des Neiges
Revelstoke Market Branch Toronto Maisonneuve.
Vancouver Highgate Bay St. Market and
Hastings St. Iroquois Queen St. W. Harbor Branch
Main Street Kingsville Trenton Park and Bernard
MANITOBA Kirkton " Wales . Ave. Branch
Winnipeg Lambton Mills Waterloo Pierrevilie
Main St. London West Toronto  Quebec
Portage Ave. Lucknow Williamsburg Richmond
ONTARIO Meaford Woodstock Roberval
Alvinston Merlin Zurich Sorel
Ambherstburg Morrisburg Quesrc St. Cesaire.
Aylmer Norwich Arthabaska St. Flavie Station
Belleville Ottawa Bedford St. Lawrence
Brockville Owen Sound Chicoutimi Boulevard Brch.
Chesterville Petrolia Drummondville St. Ours
Clinton Port Arthur Fraserville St. Thérése de
Drumbo Ridgetown and Riviere du Blainville
Dutton Simcoe Loup Station Victoriaville

Knowlton Waterloo

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

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

AGENTS IN UNITED STATES.—Agents and Correspondents
in all the principal cities.

Collectlons made in all parts of the Dominion, and returns promptly
remitted at lowest rates of exchange. Commercial letters of
Creditand Travellers Circular Lettersissued available in all parts of the world
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ROYAL BANK OF CANADA

INCORPORATED 1869

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

Board of Directors

H. S. HOLT, Esq., President E. L. PEASE, Esq., Vice-President
Wiley Smith, Esq., Hon. D, Mackeen, Jas. Redmond, Esq.,
G. R. Crowe, Esq., D. K. Elliott, Bsq.. W. H. Thorne, Esq.,
Hugh Paton, Esq., T.J. Drummond, Esq., Wm. Robertson, Esq.,
A. J. Brown, K.C.
HEAD OFFICE, MONTREAL

E. L. Pease, General Manager: W. B. Torrance, Supt. of Branches.
C. E. Neill and F. J. Sherman, Assistant General Managers.
BRANCHES -ONTARIO

Arthur Elmwood Kenilworth Sault Ste. Marie
Bowmanville Fort William ndon South River
Burk's Falls Galt Niagara Falls (20 Tillsonburg
Chippawa Guelph Oshawa Toronto (3)
Clinton Hamilton Ottawa (8) Welland
Cornwall Hanover Pembroke
Ingersoll Peterborough
QUEBEC
Joliette Montreal (10) Quebec Rawdon
NEW BRUNSWICK
Bathurst Edmundston Moncton St.John, North End
Campbeliton Fredericton Newcastle St. Leonards
Dalhousie Grand Falls Rexton Sackville
Dorchester St. John Woodstock
NOVA SCOTIA
Amherst Glace Bay Maitland Shubenacadie
Annapolis Royal Guysboro Meteghan River Springhill
Antigonish Halifax ) Middleton Sydney
Arichat Inverness Mulgrave Sydney Mines
Baddeck Kentville New Glasgow St. Peter's
Barrington Passage Lawrencetown New Waterford Truro
Bear River Liverpool North Sydney Weymouth
Berwick Lockeport Parrsboro Whitney Pier
Bridgetown Londonderry Pictou Windsor
Bridgewater Louisburg Port Hawkesbury Wolfville
Dartmouth Lunenburg Port Morien Yarmouth
Digby Mabou Sherkrooke
PRINCE EDWARD ISLAND NEWFOUNDLAND
Charlottetown Summerside Tignish St. John's Trinity
MANITOBA ALBERTA
Brandon Winnipeg Athabasca Landing Medicine Hat
Plumas do, Grain Exchange Blairmore Grouard Morinville
Calgary Lacombe Taber
Cardston Lethbridge Vermilion
Bdmonton (2) Magrath
BABKATCHEWAN
Ardath Delisle Moose Jaw Scott
Bethune Lipton North Battleford Swift Current
Conquest Lumsden Prince Albert Weyburn
Crai Luseland Regina
Davidson Milden Saskatoon
Abbotsford BRITISH COLUMBIA Rossland
Alberni Hope New Westminster (2) Salmo
Chilliwack Kamloops North Vancouver Sardis
Courtena: Kelowna Port Alberni Vancouver (11)
Cranbrool Ladner Port Moody Vernon
Cumberland Ladysmith Prince Rupert Victoria
Eburne Nanaimo Princeton Victoria West
Grand Forks Nelson Rosedale
BRANCHES -CUBA,K BRITISH WEST INDIES, ETC.
cusa
Antilla Camaguey Havana (4) Sagua
Bayamo Cienfuegos Manzanillo Puerto Padre
Caibarien Cardenas Matanzas Sancti Spiritus
Ciego de Avila Guantanamo Santiago de Cuba
PORTO RiCo DOMINICAN REPUBLIC
Mayaguez Ponce San Juan San Pedro de Macoris
Santo Domingo
BAHAMAS BARBADOS JAMAICA TRINIDAD
Nassau Bridgetown Kingston Port of Spain,

San Fernando
NEW YORK: Corner William
and Cedar Sts,

LONDON; 2 Bank Bldgs., Princes St.

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. EsTAnrisHep 18285
Capital Subscribed ...... £5.000,000 $25.000,000
PRI UD sxves i an seah sty 2.000,000 5,000,000
Uncalled .......co0vvee. 4,000,000 20,000,000
Reserve Fund .......... 950,000 4,750.000
Head Office - - EDINBURGH

J. 8. COCKBURN, General Manager. GEORGE B. HART, Secretary
LONDON OFFICE—387 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH. Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are

retired on terms which will be furnished on application.

THE

BANK OF OTTAWA

ESTABLISHED 1874,

Capital Paid up ..... el s $ 3,500,000
Rest and Undivided Profits,....... $ 4,118,167
Total Assets Over...... vessnsss.. $46,000,000

The Bank issues
BANH MONEY ORDERS

Payable at par at any Chartered Bank in Canada
(Yukon excepted).

LA BANQUE NATIONALE

FounpeD IN 1860
Capital = - - -

$2,000,000.00
Reserve Fund - - -

$1,400,000.00

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

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

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

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

Capltal Pald up...... EUR et e s ek S $2,870,000

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

R DI EE $55s o5 ¥s 05 045 05 5.0 ST 4 e 44,000,000
DIRECTORS

HON. WILLIAM GIBSON, President.
J. TURNBULL, Vice-President and General Manager.
C. A, Birge, Geo. Rutherford, W. A, Wood.
Col. the Hon.J. S. Hendrie, C.V.0. C.C. Dalton, Toronto.

BRANCHES

ONTARIO
Ancaster Gorrie Moorfield Selkirk
Atwood | Grimsby Neustadt Simcoe
Beamsville Hagersville New Hamburg Southampton

Berlin Hamilton Niagara Falls Teeswater

Blyth . Barton St.  Niagara Falls, 8. Toronto
Brantford . Deering Oakville " Queen &

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

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

Brant Nanton Armstrong Salmon Arm
Carmangay Stavely Fernie Vancouver
Cayley Taber Kamloops E. Vancouver
Champion Vulcan Milner N. Vancouver
Granum Port Hammond 8. Vancouver

Penticton
CORRESPONDENTS IN GrEAT BrITAIN.
National Provincial Bank of England, Ltd.

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

Collections effected in all parts of Canada promptly and cheaply.
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CHARTERED BANKS

The Merchants’ Bank

Capital Paid-up OF CANADA ReserveFunds
$6,000,000 HeTABLISHED 1N 1864 $5,458,878

HEAD OFFICE, MONTREAL

BOARD OF DIRECTORS :
Sik H. MONTAGU ALLAN, President. K, W. BLACKWELL, Vice-President
JONATHAN HODGSON  ALEX. BARNET F. ORR LEWIS
T. LONG C. C. BALLANTYNE  A. A. ALLAN

E. F. HEBDEN, Gen. Manager.
T. E. MERRETT, Supt. of Branches and Chief Insp'r
GEO. MUNRO, Western Superintendent.

INSPECTION STAFF:

Inspectors—J, J. GALLOWAY W. A. MELDRUM
A. C. PATERSON J. B. DONNELLY
Assistant Inspectors—T. A, McKAY C. E. BARTHE
F. X. HAHN W. §S. BRAGG
BRANCHES AND ACENCIES :
ONTARIO
Acton Rigin Ingersoll Oakville Thamesville
Alvinston Elora Kincardine Orillia Tilbury
Athens Finch Kingston Ottawa Toronto
Belleville Fort William Lancaster Owen Sound ‘“ Parl't St
rlin Galt Lansdowne  Parkdale " Dundas St.
Bothwell Gananoque  Leamington Perth Walkerton
Rrampton Georgetown  Little Current Prescott Walkerville

Brantford Glencoe

3 London Preston Wallaceburg
Chatham Gore Bay Lucan Renfrew Watford
Chatsworth  Granton Markdale Stratford West Lorne
Chesley Guelph Meaford St. Bugene Westport
Creemore Hamilton Mildmay St. George Wheatley
Delta Hanover Mitchell St. Thomas Windsor
Bganville Hespeler Napanee Tara Yarker
QUEBEC

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

. 1255 St, Catherine St, B, Quebec Ste. Agathe des

. 820 St. Catherine St. W, " St. Sauveur Monts

) 1330 St. Lawrence Blvrd, Rigaud St. Jerome

1866 St. Lawrence Blvrd. Shawville St. Johns

Beauharnois

NEW BRUNSWICK NOVA SCOTIA

St. John ; Halifax
ALBERTA
Acme Coronation Islay Munson Strome
Brooks Daysland Killam New Norway Tofield
Calgary Delburne L b Okotok Trochu
w 2nd St. B. Edgerton Leduc Olds Vegreville
Camrose Edmonton Lethbridge Pincher Stat'n Viking
Carstairs Namayo Av. Mannville Red Deer Wainwright
Castor Edson Medicine Hat Sedgewick Walsh
St w iwi
MANITORS ettler etaskiwin
Brandon Hartney Napinka Portage Souris
Carberry Macgregor Neepawa la Prairie Winnipeg
Oladstone Morris Oak Lake Russell ‘‘ Banner-
man Av.
SASKATCHEWAN BRITISH COLUMBIA
Antler Gull Lake Oxbow Chilliwack Sidney
Arcola Kisbey Regina Elko Victoria
Battleford Maple Creek Saskatoon Vancouver Nanaimo
Carnduft Melville Unity ** Hastings St.
Frobisher Moose Jaw Whitewood New Westminster

QGainsborough

SUB-AGENCIES — Ontario — Addison, Desboro, Frankville
South, Lyndhurst, Muirkirk, Newbury, Williamstown. Quebec——'Bu[;—(;l.]dgz
Jovite. Manitoba—Austin, Griswold, Sidney. Alberta— Botha, Chauvin,
Rumsey, Ryley.
NEw York AGeNcY—63 and 65 Wall Street.
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited.
ToronTo BrancH—A. B. PATTERSON, Manager.

‘

i

THE STERLING BANK

Over 50 Branches throughout
Canada

Commercial and Savings
Accounts Solicited

Conservative Management—
Courteous and Careful
Service

Head Office :
King and Bay Streets, Toronto

Toronto Branches:

Adelaide and Simcoe Streets Broadview and Wilton Avenues

Queen St. and Jameson Ave. Dundas and Keele Streets

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

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

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

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

R. B. KESSEN, General Manager

The Bank of Vancouver
Head Office; VANCOUVER, British Columbia

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

DIRECTORS—

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

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

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

ESTABLISHED 1865

Union Bank of Canada

Head Office - QUEBEC

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

BOARD OF DIRECTORS

HON.JOHN SHARPLES - e '
WILLIAM PRICE, Esq. = . .
W. R. Allan, Esq. R. T. Riley, Esq-
Geo. H. Thomson, Esq. Wm. Shaw, Esq. R. L. Drewry, Esq.
John Galt, Esq. M. Bull, Esq. F. E. Kenaston, Esq.
G. P. Reid, Esq. E. E. A. Duvernet, Esq. S. Barker, Esq.

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

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

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

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

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

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

el

e
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THE ——

Weyburn Security Bank

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

Branches in Saskatchewan at
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman and Radville
A General Banking Business Transacted.

H. O. POWELL, General Manager

THE METROPOLITAN BANK

Capital Paid Up .. «+  $1,000,000.00
Reserve Fund P .o e o. 1,250,000.00
Undivided Profits .. . oo e 188,046.68

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

REVISED
NOW

EDITION
READY

“Capital
Investments
in Canada” s o
By FRED. W. FIELD $2.50

Published by
The Monetary Times Printing Co.

Montreal Toronto Winnipeg London

Price -

Northern Crown Bank

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

DIRECTORS
Sir D. H. McMillan, K.C.M.G.
Capt. Wm. Robinson
Frederick Nation
Sir R, P, Roblin, K.C.M.G.

PRESIDENT
Vicr-PrEsiDENT - .
Jas. H. Ashdown H. T. Champion
Hon, D. C. Cameron W. C. Leistikow

BRANCHES IN WESTERN CANADA

ALBERTA MANITOBA William and Laura
Calgary Arden Sherbrooke Liberty
Edmonton ::cuu:\:emur SASKAT- :.ln.)lfdl'm)r::tcr
High River inscarth CHEWAN ockwoc
Irricana Brandon Macoun
Macleod Crandall Alameda Manor
Red Deer Glenboro Allan Maymont

Isabella Balcarres Moose Jaw
B. COLUMBIA La Riviere Bladworth Nokmnk&lh
shere Melita Brock Prince ert
é::::n'l"l’nrk Miniota Dubuc Qqunmllt
Eburne Pierson Dundurn Quill Lake
Lumby Pipestone Duval Regina
New Rathwell Earl Grey Rush Lake

Westminster St. Boniface Fleming Saltcoats
Peachland Somerset Foam Lake Saskatoon
Quesnel Sperling Glen Ewen Sedley
Steveston Stonewall Govan Sheho

% WinNiero Hanley Stornoway
Vaxcouver Portage Ave. Harris Swift Current

Hastings St and Fort St. Holdfast Venn

Granville St. Portage and Imperial Viscount

Mount Pleasant Sherbrooke Kinley Wolseley
Victoria Main & Selkirk Langham Yorkton

BRANCHES IN EASTERN CANADA

ONTARIO Inglewood \\'cllnmunn St. Woodstock
Bath Inwood Port Dover
Bracebridge Kingston Scotland QUEBEC
Brockville Mallorytown Seeley's Bay Aylmer
Burford Napanee ToroNTO Papineauville
Cheltenham Odessa King St.

Comber OrrAwWA Agnes St.
Enterprise Sparks St. Spadina Ave.
Florence Rideau St. Woodbridge

OFFICERS OF THE BANK

R. Campbell - General Manager
L. M. McCarthy - Supt. Branches
V. F. Cronyn - Supt. Eastern Branches

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

“0Old

As Confederation

THE

ANNUAL REVIEW

OF

The Monetary Times of Canada

Subscription list for copies of the issue will open July Ist.

Special

rates for orders of 100 copies or more.
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. INVESTMENT anp LOAN COMPANIES |

FIRST

MORTGAGE INVESTMENTS

IN BRITISH COLUMBIA

We are prepared to place money on First Mortgage over improved or revenue-producing

6 properties in British Columbia Cities to yield 67, to 87. The security given is absolutely
o safe. This is a safe and profitable form of investment for the conservative investor, O

SEND FOR FURTHER PARTICULARS

ISLAND INVESTMENT COMPANY, LTD.

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

VICTORIA, B.C.

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

THE STANDARD LOAN
COMPANY

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

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

< President: J. A. KAMMERER
First Vlcc~l.‘rciidcnt and Gen, Manager: Second Vice-President :
W. 8. DINNICK, Toronto HUGH S. BRENNAN, Hamilton
DIRECTORS :

RIGHT HON. LORD STRATHCONA axp MOUNT ROYAL, G.C.M.G.
DAVID RATZ R. H. GREENE
W. L. HORTON A. J. WILLIAMS

Head Office : Cor, Adelaide and Victoria Streets, TORONTO

Columbia Trust Co.

Limited

E. H. Hears - - President and General Manager

Authorized Capital $1,000,000.00
Paid up - - 166,300.00
Surplus - - 175,253.00

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

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

The Commercial Loan and Trust Co.

Head Office - - - WINNIPEG

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

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

THE
SasKatchewan Mortgage Corporation

Heap Orrice: DARKE BLOCK, REGINA, SAsk.

DIRECTORATE :
J. F. BOLE, PRESIDENT
ROBERT SINTON, VICE-PRESIDENT
A. E. WHITMORE, Regina THOS. WILKINSON, Regina
F. N. DARKE, Regina HON. A. P. McNAB, Saskatoon
J. A. ALLAN, Regina J. E. BRADSHAW, Prince Albert
W. H. HUNTER, Regina G. E. TAYLOR, Moose Jaw

C. V. SMITH, MANAGER

British Crown Mortgage Company
of Canada

(Formerly The Manitoba Permanent Loan Co.)

800-802 Sterling Bank Building WINNIPEG

MONEY TO LOAN

ON IMPROVED FARM AND CITY PROPERTY
A Suitable Investment for Trust Funds.
The Company has $3.00 of Security for every dollar invested.
Enquire about our STOCK as an investment.

Managing Director,
Mr. A. KOHLER BUTCHART

President,
Mr. J. T. GORDON
Pres. The Standard Trust Co.,
Dir. The Sterling Bank.
Secretary Treasurer, Mr. JOSEPH TAYLOR

M. ALDOUS Cable Address ‘‘ MALLA.” G. S. LAING

Montague Aldous and Laing

501 & 503 Trust and Loan Building, WINNIPEG, Canada

Real Estate Loans

Investments

Members Winnipeg Stock Exchange

Loans placed on giltedge security. Bona fide investments in real estate made
in improved or unimproved Winnipeg property or farm lands, Thirty years
experience in Manitoba lands. Properties managed and rents collected.

Bankers—Bank of Montreal

5% DEBENTURES 5%

For a limited time we will issue debentures bearing
59 interest payable half-yearly.

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

Alloway and Champion

BANKERS AND BROKERS

Members Winnipeg Stock Exchange

362 & 667 Main St. - WINNIPEG, Man.

EDMONTON, ALBERTA
offers safe investment opportunities.
Reports furnished. Scrip handled.
J. C. BIGGS & co.
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A Time-Tried Investment

This is not only one of the largest and strongest, but also one of the
oldest of the Canadian financial institutions. It has a record of con-
siderably more than half a century of steadily increasing success, sta-
bility and strength. In this time an experience has been gained which
entitles its Directors and Officers to be considered experts in the selec-
tion of choice, safe securities for the investment of its funds.

Its Capital, fully paid, and Surplus exceed NINE AND THREE
QUARTERS MILLION DOLLARS.

Its record, experience and strength constitute it an unusually safe
Depository for Savings, and its Debentures have long held a very high
place in the estimation of those conservative, cautious investors, both
in Great Britain and Canada. who prefer absolute safety to a high rate
of interest. They are a LEGAL INVESTMENT FOR TRUST FUNDS,
and are accepted by the Canadian Government as the Deposit required
to be made by Insurance Companies, etc.

We shall be glad to send you a specimen Debenture, a copy of our
last Annual Report, and full particulars, on receipt of your address.
Write for them to-day, or call and see us if convenient.

Canada Permanent Mortgaze Corporation

Toronto Street - - Toronto
Lhmblmhcd 1855,

The Hamilton Provident and
Loan Society

Capital Subscribed, $1,800,000, Capltal Pald-Up, $1,160,000

Reserve and Surplus Funds $760,294,13
TOTAL ASSETS - $4,687,030.04

DEBENTURES issued for one Or more years with
interest at four per eent. per annum,
payable half-yearly. The Debentures of this Society are a legal
investment for Trust Funds. Correspondence invited.

Head Office, King Street, HAMILTON, ONT.

A. TURNER, President C, FERRIE, Treasurer

The
HURON 4% 41%

SRIE DEBENTURES
LOAN PAID-UP CAPITAL - £2,000,000

and RESERVE FUND - - $2,000,000
SAV[NGS TOTAL ASSETS. over $13,750,000
Main Offices:
CO. 442 RICHMOND ST. LONDON
Branches:
Incorporated 1864 LONDON REGINA ST. THOMAS

Hume Croxys, Mgr.

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY, President.
LONDON . . - - Canada

Capital paid up ‘ 5 A o $1,750,000.00
Total Assets 5 s & & W 7,610,873.45

Debenture‘ issued for two to five years with half yearly

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

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

THE TORONTO MORTGAGE COMPANY

Office, No. 13 Toronto Strent

CAPITAL ACCOUNT ...ccvvvvviininnnsas...8724,8680 00
RESERVE FUND ....cciveanisnariininininas $410,000 00
TOTAL ASSETS ............ .. $3,014,348 88

President SIR WM. MORTleK CLAKK, LL.D. WS. . KC,
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to y 4%, a Legal Investment for Trust Funds,
Deposits received at interest. withdrawable by chcque
Loans made on lmmved Real Estate, on favourable te
WALTER GILLESPIE, m‘nllor

The RELIANCE §°n and Savings

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

President Vice-President Manager Secretary
Permanent Capital, fully paid ....$ 788,950.00
T T R N TR, S SR Bl o <0 2,011,396,62

DEPOSITS subject to cheque withdrawal. We allow interest at 83
PER CENT.. compounded quarterly on deposits of ONE DOLLAR and
upwards. DEPOSIT RECEIPTS issued at 4%. DEBENTURES
issued in amounts of 8100 and upwards for periods of § years with
interest at 5§ PER CENT, per annum payable half-yearly. (Coupons
attached) Moneys can be deposited by mail.

London & Canadian Loan & Agency Co., Ltd.
EstasLisuep 1873 51 YONGE ST.. TORONTO
Paid.up Capital, 81,000,000 Reserve, £400,000 Assets, 84,558,000
Debentures issued, one hundred dollars and upwards, one to five years.
4 per cent. Interest payable halt-yearly, Theése Debentures are an

Authorized Trustee Innnmcnt. Mortgage Loans made in Ontario, Mani.
toba and Saskatchewan

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Buildi London, Canada

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

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL

Office for Ontario, 3¢ Adelaide St, E., Toronto
Capital, Invested Assets,
$7,718,133.76 Over $32,000,000.00

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

on favorable terms.
Correspondence and personal interviews invited.

WILLIAM TOOLE GEO. L. PEET
TOOLE, PEET & CO.

Financial, Real Estate and Insurance Agents
Representing :—Investment Dept.Canada Life Assurance Co. Invest-
ment Dept. Im genal Life Assurance Co.of Canada. Land Department
Canadian Pacific Railway Co. Exclusive Agents for C.P.R. town lots in

Ci
ool CALGARY, ALTA.

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

Because we have devised a form of debenture secured by
deposit of first mortgages to the amount of 1507, with a trustee
which gives practically absolute security. If interested in a
5% investment wholly devoid of risk. Apply to

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA

»
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TRUST COMPANIES

The Toronto General
Trusts Corporation

Dividend No. 64

Notice is hereby given that a dividend of Two and One-half Per Cent.
for the quarter ending the 30th day of June, 1912 (being at the rate
of Ten Per Cent. Per Annum), has been declared upon the ten
thousand fully paid shares of the Capital Stock of The Toronto
General Trusts Corporation, to be payable on and after the 2nd
day of July, 1912. The transfer books will be closed from Thursday,
the 20th day of June, 1912, to Tuesday, the 2nd day of July, 1912,
both days inclusive.

By Order of the Board,

J. W. LANGMUIR,

Toronto, June 6th, 1012, Managing Director.

BRITISH AMERICAN
TRUST CO., Limited

A. C. FLUMERFELT, W. L. GERMAINE,
President. Vice-Pres. and
Gen. Man.

Authorized Capital.. $500,000.00
Subscribed ........ 250,000.00
Paid Up....cvviee: 115,000.00

Financial Agents
Investment and
Insurance Brokers

H. N. GALER,
Vice-President,

Executors and Trustees
Deposits Received
Estates Managed

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

Correspondence
Solicited.

THE CROWN TRUST Company
145 St. James Street, MONTREAL

ROBERT REFORD, President WM. 1. GEAR, Vice-President

Tancrede Bienvenu G. M. Bosworth

Lt.-Col. John Carson S. H. Ewing

A. G. Gardner Thos. F. How

Lt.-Col. F. 8. Meighen Lt.-Col. J. G. Ross
LT.-COL. JOHN CARSON Managing Director
IRVING P. REXFORD Manager

J. W. FLAVELLE, President. Z.A.LASH, K.C. Vice-
W. E. RUNDLE, Gen. Manager. E. R. WOOD }Presid:n!s,

to this company for investment. The

safety of the principal, with interest at

424 7, per annum, is guaranteed. Sums
of $500 or more accepted for this purpose.

17 Savings multiply rapidly when entrusted
2 (6]

fﬂ).af{oua% Trust

TotpanySimifed

TORONTO

Montreal Winnipeg Edmonton Saskatoon Regina

RAmSRRARIeN ) ORI e ] DT
» . B e a8 “u"1

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

Capital Fully Pald - - $1,000,000
Reserve Fund . . - 1,000,000

BOARD OF DIRBCTORS

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

Sir Edward Clouston, Bart.,
Vice-President

—-ORONTO BRANCH
Bank of Montreal Bldg.,
Yonge and Queen Streets.

M. S. L. RICHEY,

Sir H. MONTAGU ALLAN

R. B. Anaus

A BAUMGARTEN

E. B. GreenSHIELDS

C. R. Hosmer

H.V. MerepiTH

Davip Morrice

Sirk W. C, MacDONALD

Hon. R. MAckay

A. MACKIDER

James Ross

Sk T. G Suavounessy, K.C.V.0.
Sik Wa. C. Vax Horsg, K.C.M.G.

The Sterling Trusts Corporation

HEAD OFFICE : REGINA, SASKATCHEWAN,

Capital Authorized
Capital Subscribed

DOMINION CHARTER, 1911

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

No loans exceed 40% of actual
valuation.

Values will continue to increase.

Profitable rates quoted.

- - $ 1,000,000

- 640,000

BOARD OF DIRECTORS

EpwArD BrowN, - President
HoworaBLE A. E. ForGer
1st Vice-President
F. N. Norrton - 2nd Vice-President

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

Dominion Trust
Company, Limited

Head Office - VANCOUYVER, B.C.

BRANCHES:
Vancouver, Victoria, Nanaimo, New Westminster,
Calgary, Regina, Montreal, London, England.

Subscribed Capital....cocoecevuissss $2,350,000
Paideup Capital i 000 vvs snasns ....$1,850,000
Reserve ...... e SR AN e vees$ 550,000

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

Loans money for clients on first mortgages on
improved real estate, the amounts not exceeding 50%
of the conservative valuation, such loans netting the
investor 7%.

W. R. ARNOLD, Managing Director.

MERCANTILE

TRUST COMPANY OF CANADA, LIMITED

Capital: Authorized $1,000,000; Subscribed $450,000

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

BANK oF HAMILTON BLDG. - HAMILTON, ONT.

sy
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TRUST COMPANIES

Security and Seven Per Cent.
IN BRITISH COLUMBIA

We invite correspondence regarding first mortgages on improved properties in Victoria and Vancouver.
This form of investment has been proven to be highly profitable, as much as 7% to 8% being earned on
money invested in this manner. The precautions we use in selecting mortgages protects our clients in

every way.

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

Send one to-day.

CANADA WEST TRUST COMPANY LIMITED

Head Office—VICTORIA, B.C,

Reference—
Merchants Bank of Canada.

Branch Office—-VANCOUVER, B.C.

The Standard Trusts Co.

A Strong Western Company
Head Omeux—xuw-!don Building, Portage Ave. East, Winnipeg
Branch Offices i—Sask Ed v ver

J. T, Gordon, President (Pres. Gordon, lronside & Fares Co., Ltd.)

Sir Wm. Whyte, K.B., Vice-President,
Authorized Capital, $1,000,000.00 Subscribed and Paid up, $500,000.00
Reserve Fund . 200,000.00 Total Assets over 6,000,000.00

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

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

Consultations and correspondence invited.

WM. HARVEY, Managing Director

THE TRUSTS & GUARANTEE
COMPANY, LIMITED

Established 1897 it 43-45 King St. West, Toronto

Dividend No. 28

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

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

JAS. J. WARREN, President,

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

Canadian Guaranty Trust Company

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

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

Executors, Administrators,

CORRESPONDENCE SOLICITED.
JOHN R. LITTLE, Managing Director,

The Trustee Company of Winnipeg

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

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

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

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

THE

WESTMINSTER TRUST

& SAFE DEPOSIT COMPANY, LTD.

Head Office : New Westminster, B.C.

Authorized Capital $1,000,000.00
Paid Up Capital ’a 370,000.00
Reserve .. S5 - s 150,000.00

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

CORRESPONDENCE

J. J. Jones
SOLICITED J

Managing Director.

TheWestern Trust Co.

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

gzmﬂ;:‘a Capital ’nz..o&a ALAN J. Apamsoxn, President
Paid-Up 2 R 000 Mox. R. P. RosuLix, Vice-President

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

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

Undertakes the management and sale of Real Estate.

Correspondence invited.

T™ME UNION TRUST CoO.

Head Office and Safety Deposit Vaults LIMITED

TEMPLE BUILDING - TORONTO

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

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

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

Ross, H. S Strathy.

Chartered Executor, Administrator, etc.
Agents for sale and management of estates.
4 per cent. Interest paid in Savings Department, subject to cheque.
Money Loaned on Real Estate. Correspondence Invited.

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

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

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

CLARKSON & CROSS

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

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

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

The Oldest Established Accountant Firm in Saskatchewan

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

AUDITORS, LIQUIDATORS AND TRUSTEES

Chas. V. Gladwell, C.A.
F. J. Wilson, C.A.

Dominion Trust Building,
REGINA

Established 1864
CLARKSON, CROSS & MENZIES
Accountants, Auditors, Trustees

Members of the Dominion Association of Chartered Accountants

Bank of Toronto Chambers, Winnipeg

Toronto Vancouver

Liquidations and Assignments
Estates Handled
Municipal Audits

1818 Scarth Street, Regina

A. W. GOLDIE

Chartered Accountant and Auditor
Late City Treasurer of Regina

HELLIWELL, MOORE & MACLACHLAN

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

CHARLES D.

Chartered Accountant & Auditor,
Ontario & Manitoba,

CORBOULD
619 Somerset Bldg., Winnipeg

Cable Address : Crehmo, Vanocouver.

CREHAN, MOUAT & CO.

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

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

Established 1882

W. A. HENDERSON & COMPANY

Chartered Accountants

W. A. HENDERSON S. V. ROBERTS Medicine Hat and
J. D. REID A. E. GIBSON Lethbridge, Alta.

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

Branch Offices:

W. E. HODGE Chartered Accountant
Official Assignee
Box 354

Moose Jaw  Audits  Investigations Liquidations

A. A. M. DALE

Chartered Accountant

1a River St. East, MOOSE JAW, SASK,

EDWARDS & RONALD

Chartered Accountants
AUDITORS TRUSTEES LIQUIDATORS
304-5-6 Northern Crown Bank Bldg., Winnipeg
Also at SASKATOON and MOOSE JAW
GrORGE EDWARDS W. SipNey RoNALD
TORONTO, VANCOUVER & CALGARY—EDWARDS, MORGAN & CO.

JENKINS & HARDY

Assignees, Chartered Accountants
Estate and Fire Insurance Agents

Toronto
Montreal

15} Toronto Street - - .
52 Canada Life Building - -

Edwards, Morgan & Co.
CHARTERED ACCOUNTANTS

Imperial Life Bldg., 20 Victoria St. i TORONTO, Ont.

502 Maclean Block . . i CALGARY, Alta.

Dominion Trust Building é A VANCOUVER B.C.

George Edwards, F.C.A. Arthur H. Edwards, F.C.A.
. Pomeroy Morgan Donald A. McCannel

H. Thompson
WINNIPEG and SAQKATOON - EDWARDS & RONALD

LAING, TURNER and LOVE
601 and 503 Trust and Loan Building « WINNIPEG, Man.
Chartered Accountants
G. 8. Laing, C.A. F. C. S. Turner, C.A. W. D. Love, C.A.

Audits Investigations Liquidations and Assignments

FALLS, CHAMBERS & CO.

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

507 STANDARD BANK BLDG., TORONTO

A. F. Fauts, CA,,

CuATHAM, ONT. PHONE MAIN 7125

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

ROBERT MILLER & CO.

Chartered Accountants

Commercial and Municipal Audits and Investigations.
Liquidations and Insolvencies.

Quebec Bank Building - - Montreal

ERED C. GIEBERET

CHARTERED ACCOUNTANT
ONTARIO AND MANITOBA
312 Nanton Building WINNIPEG

AUDITS. INVESTIGATIONS. COST ACCOUNTING

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

D. A. PENDER & Co.,

Chartered Accountants, Auditors & Liquidators
Rooms 56 & 57 Merchants Bank Bldg. - Winnipeg, Man.

Chartered Accountant
Auditor, Assignee, &c.

GEO. H. PLAYLE
NELSON, B.C.

-
i
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CHARTERED ACCOUNTANTS

Hubert T. Reade, B.C.S., (555
Royal Bank Building - - WINNIPEG

JOHN B. WATSON Chartered Accountant and Auditor.

Calgary, Alta. Liquidations. Investigations, Audits.
Auditor to the City of Calgary Reference: Bank of B.N.A., Calgary

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liquidators

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

CREHAN, MOUAT & CO., $.%Box L8

HARRY : Jor WELCH
CHARTERED ACCOUNTANT

AuvpiTs INVESTIGATIONS CosT AND GENERAL SvsTRMS

43 King Street W. - Toronto

Wl LSON & PERRY W. J. WiLson F. L. PERRY

Assignees. Accountants, Suite 9, 336 Hastings St. W,
Auditors and Liquidators VANCOUVER, B.C.

Why not have

your name here ?

RATES CHEERFULLY ON REQUEST

THIRD

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

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

Published by The Monetary Times, Church St., Toronto

.~ BARRISTERS AND SOLICITORS

BARRISTERS SOLICITORS NOTARIES

Bicknell, Bain, Strathy & MacKelcan

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

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

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

Fawcerr G. Tavior J. Roy CorLwirL

TAYLOR " W' " COLWILL

BARRISTERS, NOTARIES, ETC.
PORTAGE LA PRAIRIE, MANITOBA

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

%ﬁl@fw W¢ g;gW

ptidlors ¢

(mmmane e
T.0.LAW,

Goronda:
TLALABHKO" WM BLAKEK.C. AW ANSUN, KO
WALTER S0W,  MILLER LABM,  OLYN OSLER,

M CHCASSELS, GEOROE M.CABBELS, S AN

General Soliciters for

THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY xrc,, x7e,

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, Ertc.
LETHBRIDGE, ALBERTA
Solicitors for Bank of Montreal, Alberta Railway
and Irrigation Co., etc.

Investments on First Mortgages at 8 % specially
attended to.

W. F. Dunx

J. E. CALDWELL

CALDWELL & DUNN

Barristers, Solicitors, Notaries

Offices

- 1, 2, 3, DOMINION BANK BUILDING
MOOSE JAW, Sask.

ARTHUR J. B. MELLISH  Barrister, Solicitor

(Formerly of Russell, Russell & Hancox) NO(!I’Y
Corner Hastings and Main Streets - VANCOUVER

REVISED EDITION NOW READY

“Capital Investments in Canada”
By FRED. W. FIELD

Price $2.50 post paid
The Monetary Times Printing Co., Toronto, Ont.

Lougheed, Bennett, McLaws & Co.

CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES

Solicitors for:

The Bank of 'Montrcal, The Canadian Bank of Commerce,
The Merchants Bank of Canada, The Bank of Nova
Scotia, The Royal Bank of Canada, The Canada Life
Insurance Company, The Great West Life Insurance Co.,
The Hudson's Bay Co., The Massey-Harris Co., Limited.
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COMMUNITY ADVERTISING |

A little investigation will readily show that

SASKATOON

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

FINANCIAL CONCERNS

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

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

information by writing

The Commissioner, Board of Trade - SASKATOON, Sask.

REGINA

(CAPITAL OF SASKATCHEWAN)

is the Richest and most Progressive City in Canada

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

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

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

YET
REGINA, the Great Railway and Manu- MOOSE J A V‘/

facturing City, offers many opportunities i
to the Investor. is the Fastest Growing City

REGINA is the Centre of the Richest in the Prairie Provinces

Wheat Producing Area in the World. THE REASON IS PLAIN :—

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

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

REGINA Write TO-DAY and state where you saw this advertisement




July 13, 1912,

THE MONETARY TIMES 5

———

~ COMMUNITY ADVERTISING

Winnipeg wants Manufacturers—Capitalists—and Live Men

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

HANDSOME ILLUSTRATED LITERATURE
AND BUSINESS FACTS FURNISHED FREE.

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

BRANDON

MANITOBA
The Distributing City
of Western Canada

The best location for wholesale
houses and faclories

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

For information address

The Industrial Commissioner
BRANDON, MAN.

YORKTON

Commercial Centre of Eastern Saskatchewan.

As a location for wholesalers and manufacturers

Here's the location you ar ing
Manufacturers - y e seeking,

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

Investors . . .

Yorkton has four railway outlets and will shortly
have six, It has municipally-owned water, sewer
and electric light conveniences, ete.

DON'T OVERLOOK

LETHBRIDGE

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

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

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

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

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

Manual of 2DITION
Canadian Banking
By H. M. P. ECKARDT

The clearest, most concise book on
the branch bank system ever written.
Postpaid to any country - $2.50

Published by The Monectary Times, Church St., Toronto

THE MONETARY TIMES

REVISED EDITION NOW READY

“Capital Investments in Canada”
By FRED. W. FIELD

Price $2.50 postpaid

PUBLISHED BY

- - 62 Church Street, Toronto
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_MISCELLANEOUS

MURRAY’S INTEREST TABLES

luable RATES 25% TOS% AT %% RATES -
The most valuable oy s, 0010 $10,000.00 ON EVERY Price $ 10.00
financial book. PAGE FROM 1 DAY TO 368 ¥

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

H. E. T. HAULTAIN,

Consulting Mining Engineer

306 Stair Bidgy.
123 Bay Strest, Toronto.

COLLECTIONS

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

The Saskatoon Mercantile Agency

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

SASKATOON - - - Sask.

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

THOMAS FLYNN Established 1845 Toronto, Ontario

TRAVELERS' EDITIONS

CANADA REFERENCE BOOK

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

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

THE MERCANTILE AGENCY R.G.DUN & CO.

MILNES’
LACKAWANNA COAL

HIGHEST GRADE OF

ANTHRACITE

The price is just the
same as other grades
Why not buy the best?

Phones Main Office:
M. 5597-5598 86 King St. E., Toronto

Account Books

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

BROWN BROS., LIMITED

51-53 Wellington St. West - TORONTO

Manufacturers of
High Grade Bank
- &¢ Office Fixtures,
School, Library &
Commercial Fur-
niture, Opera &
Assembly Chairs,
Interior Hardwood
Finish Generally,

s The “P. & B."” Steamers

rlp to the sailing from Halifax

every eleventh day for

— Bermuda, the British

West I nd les West Indies and Demer-

ara, are all very superior

ones. The trip occupies about thirty-eight days, and is a
delightful cruise from the start to the finish.

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

PICKFORD & BLACK, LTD., Managers, Halifax

R- M . M ELVI LLE $:::::0Ag:rl:loi:,.1"‘:ronto

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

We manufacture PAPER, High and medium grades,

ENGINE SIZED, TUB SIZED, AIR DRIED,
WHITE AND CoLORED WRITINGS, BONDS, LEDGERS.
M. p. &s.c. BOOK, LITHO, ENVELOPE asp COVERS

Made in Canada $ t $ For Sale by all Wholesalers

i rey and Bruce collections made on commission, lands valued
and(s:gi:ir:trl:)stges);erved. A general financial business transacted. Leadjng
loan companies, lawyers and wholesale merchants given as references.

H. H. MILLER, Hanover.

REVISED EDITION NOW READY
“Capital Investments in Canada”
By FRED. W. FIELD

Price $2.50 post paid
The Monetary Times Printing Co., Toronto, Ont.
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For Every
Road Building Service

The Waterous Roller is a road builder in every sense of
the word. It can be used in every \‘In-y;ni.\u from
driving the rock crusher, hauling road material, picking
and plowing the old road, to the light, fast, finishing roll

WATEROUS ROLLERS

are built and equipped for this work.

Their special features—Double cylinder: double crank engine; loco-
motive type boiler; steel cut gears; double speeds, etc.,~give them
the strength and adaptability necessary for a wide range of service.

Outfit includes—Rear draw bar, front clevis, driving pulley for
rock crusher, full set of road picks, cylinder oil pump, and engine
and boiler fittings second to none.

“Ask the Man on the Machine"

The Waterous Engine Works Co., Limited
BRANTFORD, CANADA

Only line reach-

Canada’'s ing all Summer
A Double Track Resorts in High-
Line, lands of Ontario,
-~ including
MUSKOKA LAKES LAKE OF BAYS
ALGONQUIN PARK MAGANETAWAN RIVER
FRENCH RIVE
TEMAGAMI KAWARTHA LAKES

Full Summer Service now in effect to all of above resorts. Write for
full particulars and illustrated folders to any Grand Trunk Agent.

HOMESEEKERS’ EXCURSIONS

JULY O and 23 AUGUST 6 and 30 SEPTEMBER 3 and 17
Via Sarnia or Chicago

Winnipeg and Return, $34.00 Edmonton and Return, $42. 00

Tickets good for 60 days NO CHANGE OF CARS

Special train will leave Toronto 10-30 p.m. on above dates, via Chicago and
St. Paul, carrying through coaches and Pullman Tourist Sleeping Cars,

The Grand Trunk Pacific Railway is the shortest land quickest route
between Winnipeg-Saskatoon-Edmonton.

New Fast Express Service between Winnipeg and Regina, Smooth roadbed,
Electric lighted Sleeping Cars, Superb Dining Car Service.

Leave Windipeg, 6.00 p.m. Arrive Saskatoon, 8-.30 a.m,
Arrive Regina, 7,00 a.m. iy Edmonton, 9.00 p.m.

Ask any Grand Trunk Agent for full information, or write A, E. DU FF,D.P.A.,
Union Station, Toronto, Ont.

BAILEY, BURWASH, EAKINS

LIMITED
Real Estate Mortgage Loans

Agreem ents of Sale

311 Tegler Bldg. EDMONTON, Alta.

Manual of e

EDITION
B .
By
Canadlan Bankl ng H. M. P, ECKARDT
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Ontario County
Debentures

1
TO YIELD 4A PER CENT.

FULL PARTICULARS ON REQUEST

ZAZAMILIUS JARVIS & CO.

(Members Toronto Stock Exchange)

Jarvis Bldg. Toronto

GOLDMAN & COMPANY

DEALERS IN
Government, Municipal
and Corporation Bonds

CORRESPONDENCE INVITED

Home Life Building . Toronto

TAYLOR

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

Branches—Montreal
Winnipeg
Vancouver

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

INSURANCE COMPANY
OF NORTH AMERICA

FIRE lNSURANCB—BuiIdingn. Contents,
Rents, Use and Occupancy.

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

Automobile Aeroplane
Fully Paid-Up Capital $ 4,000,000.00
Net Surplus - - 4,308,900.64
Total Assets 16,953,773.59
Total Losses paid 154,000,000.00

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

ROBERT HAMPSON & SON, Limited

GENERAL AGENTS FOR CANADA
1 St, John Street . MONTREAL
Jones & Proctor Bros., Agents for Toronto

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

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

Positive Protection
FROM FIRE

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

DEBENTURES, POLICIES, and all valuables
of this natare.

Goldie & McCulloch

FIRE-PROOF SAFES
AND VAULTS

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

ASK FOR OUR CATALOGUE,

The Goldie & McCulloch Co.

GALT, ONTARIO, CANADA. LTD.

WESTERN BRANCH QUEBEC AGENTS:

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

MARITIME PROVINCES: BRITISH COLUMBIA AGENTS

Robt. Hamilt v
13-15 Dock St., St.John, N.B. Van?:g::v:: B.&C.Co
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BANK AMALGAMATIONS

The President of the Royal Bank took occasion at
the special general meeting last week to give his views
on the subject of bank amalgamations. He thought that
there would never be any lack of competition between
banks in this country as a consequence. As an illus-
tration, he stated that already one or more competing
banks have announced their intention to open in the
towns where the Royal Bank and Traders Bank are
duplicated, so that it would appear that deserving bor-
rowers will have no difficulty in obtaining their require-
ments. He also stated that when Canada was a country
of small affairs, smail banks sufficed, but that we must
have banks with large resources to handle the large
operations of the present day; that from the standpoint
of the shareholders amalgamations tend to economy in
administration and to the elimination of waste from the
duplication of branches, and, most important of all, they
make for financial security and stability. It is well
known, he said, that bank amalgamations are widely
favored in England and Scotland, where the resources
of powerful banks have been considerably built up
through this generally approved medium.

These considerations, as described by Mr. Holt,
are important. While there have occurred many bank
amalgamations in recent years, several new banks have
at the same time commenced business. Another will
open its doors, with headquarters at Moose Jaw, early
this fal. There is talk, too, of the formation of o large
banking institution at Vancouver. :

Whenever business men in any particular district

- feel a really serious pressure through lack of credit or
imagine that banking facilities are insufficient, they do
one of three things—complain, change their batfking-
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connections or start a new bank. Facilities
being adequate, complaint is rare, the
bank accounts becomes a matter of competition, and
new banks are few and far between. No obstacle exists
to the organization of more banks in Canada. Strong
and capable men may be able to operate a sound and
successful banking institution. Inexperienced or un-
scrupulous men, who imagine a bank operated under
their charge will solve alleged grievances, will come to
grief, as in the past. A substantial bank can always
find room, although how much good business it will
get depends upon what is offering, the enterprise of its
officials, and the drawing of a sharp line betveen bank-
ing business and bank gambling.

generally
switching of

We hear little grumbling regarding the manner in
which the banks serve the country. Complaint usually
comes when certain classes are short of money and their
credit is curtailed before their appetite is satisfied.
Usually, that is a good sign. It means that the banls
have properly checked the speed of the economic ma-
chine. If those who lament most as to banking facilities
had all the money desired, the country would rapidly
experience serious disaster. - If the number of our banks
is reduced still further by amalgamation and an oppor-
tunity is opened for Canadian, British or foreign capital
to establish a new bank, it will be established. Nothing
will stop capital seeking satisfactory outlets.

STEEL INDUSTRY FOR BRITISH COLUMBIA

The opening of the Panama Canal wil_l develop the
coal industry in British Colum.bia. That. in turn may
draw greater attention to the iron deposits in the pro-
vince, and later mean the establishment of iron and
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steel works on our Pacific coast. Important bodies of
high-class magnetite are known to exist, the most
familiar being Texada Island, Bugaboo Creek, on the
west coast of Vancouver Island; at Qwinsam, near
Campbell River, and on Louise lIsland, of the Queen
Char.otte group. Of these, Texada Island is considered
the most important, as the quality is high grade and as
the quantity is large. Its situation is such that with
moderate equipment it could deliver ore on ship at tide
water at a very low figure, possibly not to exceed 70
cents per ton. At Quinsam a crew has been kept on

development all winter. Little has been done on the
other properties, but mining engineers had spoken
highly of them, both with respect to quality and
quantity.

In the opinion of Mr. R. R. Hedley, one of the
foremost mining experts in Canada, and a particular
authority on British Columbia, the building of a plant
on our Pacific Coast to manufacture iron and steel is not
only justified, but required. There is a large increase
in the use of structural steel and reinforced concrete.
Railway construction and maintenance and the general
rapid progress of the country are also good reasons for
the construction of such a plant. During the last quar-
ter of a century the Union Iron Works of San Fran-
cisco have made the best of pig iron at Irondale, Wash.,
from Texada ores. More recently the Western Steel
Corporation, with modern plant at the same place, made
pig iron, using Fernie coke costing $10 per ton. This
was intended as the nucleus of structural iron and steel
works, but it was found that Chinese pig iron could be
laid down at a cost of $10 per ton, and smelting of local
ore was abandoned. With equipment none too good from
the economy point of view, the costs were reasonable,
but the enterprise was not properly financed, and opera-
tions ceased. Given a good quality of metallurgical
coke costing not more than $35 per ton, which it is rea-
sonable to expect in the near future, there is no reason
why British Columbia pig iron should not take the place
of Chinese, and a profitable industry be established on
our own side of the line. Cheap power is also available.

l FIRE INSURANCE IN CANADA

Fire insurance in Canada has assumed large pro-
portions. The net amount at risk at the end of 1911
was  $2,278,000,000 as compared with $2,034,000,000
in 1910. The British companies have more than half
of that total, viz., $1,270,000,000. The Canadian com-
panies have $3548,000,000 and American companies
$459,000,000. Last. year $27,000,000 represented the
gross cash received for premiums. Of that sum, British
companies claim $13,000,000; Canadian companies,
$8,000,000, the remainder going to American com-
panies and to the Union Assurance, of Paris, France,
one of the most recent additions to Canadian under-
writers.

Reinsurance and return premiums last year totalled

$6,649,251, as compared with $5,424,258 in 1910. These
amounts were divided as follow :—

Companies. 1910. 1911.
Ca'n.adian o PIRGe  L T $3,661,466
British | Gia il 8l or,098 708 2,156,920
American . 2T o s 714,504 830,865

It will be seen from figures printed on another
page that the net amount of losses incurred during 1911
by the 24 Canadian, 21 British, 16 American companies,
and one French company, totalled $10,839,464, as com-
pared with $10,931,918 in 1910. The net amount paid
for losses in 1911 was $10,937,159, against $10,292,393.
That was an average payment of $176,405 by each com-
pany. The losses in Canada continue at an alarming
rate. The fire waste during the first six months of the
current year have exceeded $14,000,000 as compared
with $21,000,000 for the whole of 1911. The losses in
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June totalled more than $4,000,000, a waste that month
at the rate of $97.90 per minute. Fire insurance
companies have paid losses since 1869 amounting to
$201,000,000. :
The gross amount of policies, new and renewed,
last year was $1,487,000,000 compared with $1,817,-

000,000 in 1910. British companies obtained of that
sum $9g98,000,000; Canadian companies, $572,000,000,
and American companies, $417,000,000. This makes

interesting the following table referring to other phases

of fire underwriting in Canada during a similar
period :—

1869 to 1911 Canadian Cos. British Cos. American Cos. Total
Premiums received... $ 71495492 8 200,455,922 $ 48,086,765 $ 320,038,179
Losses paid .......... 45,849,954 127,500,113 28,145,453 201,495,520
Net cash premiums 3

received ..i.iiehe 71,495,492 200,455,922 48,086,765 320,038,179
Policies taken during

YRRE o ovssvinsio 7,643,053,866  18,302,780,743  4,116,932,681 30,062,767,290

The total assets of the Canadian companies exceed
$14,000,000. The largest item in their assets is bonds
and debentures of nearly $7,000,000. Agents’ balances
and premiums outstanding amount to $1,522,000; cash
on hand and in banks, $1,513,000, and loans on real
estate, $1,050,000. The total liabilities, not including
capital stock, amount to $6,503,000.

The bonds and debentures of British companies
amount to $12,724,000 of total assets of $34,000,000 in
Canada. Their loans on real estate approximate $i13,-
752,000. They hold real estate in Canada valued at
$2,396,000. The American companies have no real
estate in this country. Of their total assets, amounting
to $5,175,000, 84,028,000 is represented by ‘bonds and
debentures.

ISLAND SMELTERS

Judging by the publicity given the Island smelting
process, the promoters have no lack of faith or hope.
Sir Donald Mann gave them an opportunity to treat
a car of zinc lead ores from British Columbia. No
results were secured, and Sir Donald relinquished his
option upon the process. Shareholders of the company
have just received a circular announcing an issue of
100,000 shares of treasury stock at 25 cents a share—
Island Smelter stock is selling around 6 cents a share
in Toronto——to provide funds to erect a plant for the
manufacture of nitric acid. The circular states that the
experiments being made for the benefit of Sir Donald
Mann failed because of an irregular electrical power
supply.

This company’s stock has fluctuated considerably
in the past, according to the reported movements of Sir
Donald Mann in regard to the test. There was far too
much publicity before the actual test. The heavy or
light breathing of Sir Donald almost caused the
price of the stock to go up or down. More bulletins
were printed daily about Island Smelters stock and the
much-discussed test than the fussy wife of a millionaire
soap manufacturer would issue respecting the health of
her pet canary.

SMALL CHANGE

Put some of your faith and some of your money

in Northern Ontario.
® X X »

Western Canada and British Columbia must meet
the Panama Canal. That is what United States Pacific

ports will do.
* ¥ * x

The geographical board has changed the spelling
of Temiskaming to Timiskaming—more eyes on the
famous Northern Ontario clay belt.

e
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The so-called *‘big interests’ at the time of Regina's
disaster, have again proved that they have a heart.
ks SR SRE

A striking indication of the genera. demand for
higher interest bearing securities was the establishment
of new low records last week of British consols, French
rentes and German consols.

®: B 8 -8

“Farmers from all parts of the county were in with
produce, including butter, eggs, poultry, new potatoes,

beets, carrots, fruit and green stuff. Producers and
consumers dealt with each other direct. Nearly every
housekeeper in Chatham must have attended with

basket on arm, and there was enough produce on the
market to satisfy all.”’ This is a picture of the market
at Chatham, Ontario, one which should impress itself

upon Western Canada.
il el *

The hot weather is taking the starch out of the
mining promoter. Sales of shares of the Penniac Reef
Gold Mines, Limited, with head office at Winnipeg, are
apparently not as rapid as the officers and directors
desire. In connection with their stock selling, a guess-
ing contest has been started. The first thirty who guess
nearest the correct number of shares sold on Monday,
July 22nd, and on two other days to be selected by a
committee, will receive an award of from $10 in gold
up to 2,000 shares in the company. The latter award is
said to be worth 81,000, with an anticipated value of
$3,000. We prefer the $10 in gold. To make the
guessing contest stil. more exciting, $5 will be refunded
out of the first envelope containing a remittance opened
in the company’s office every day from June 22nd to
July 22nd. More than a year ago, the company's ad-
vertising literature stated what a wonderful mine Pen-
niac Reef would prove. The wonder and the proof are

still in the future tense.
®*® % & =

After patronizing home industries, there is every
good reason that Canada should give surplus business
to the countries of the British Empire. This matter has
been. raised in Melbourne. The Victorian cabinet has
further considered the fact that the Kruno Importations
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Committee found the material produced by British firms,
which was refused by the Victorian Railway Commis-
sioners, is used on British and Colonial railways
throughout the Empire. They think that the commis-
sioners were unjustified in granting to Krupps so large
a proportion of the annual orders for tyres, wheel cen-
tres, axles and steel blooms. Premier Watts has an-
nounced that British firms sending tenders will receive
substantial preference, besides more time in which to
prepare tenders, and that the testing-place will be the
place of manufacture. The commissioners, when recom-
mending foreign goods, must in future submit an ex-
plicit memorandum to the government, giving their
reasons, and the ministers will then review the proposal.
This is fair. Too often in Canada is it made impossible
for British firms to tender. The $1,020,000,000 of
British capital invested in Canada should entitle them
at least to an equal opportunity with foreign countries.

b T e AR

Canadian fire insurance agents are sometimes in-
clined to complain of restrictions put upon their busi-
ness. These are by no means as rigorous as in many
of the States. The State Insurance Commissioner of
Oregon, for instance, calls the attention of agents to
provisions which must be observed by them in that
State, otherwise their licenses will be revoked. The
agents must not solicit insurance for any company for
which they are not licensed; must not solicit any other
kind of insurance than fire insurance unless licensed by
companies transacting such other class of insurance;
must not accept business from or exchange with anyone
but a licensed Oregon agent; must not pay commission
or any remuneration whatever to any broker or anyone
except a licensed agent; must not allow any rebate or
any other valuable consideration to the assured or any-
one representing him or employ per diem or monthly
salaried men to solicit or write growing grain or hop
insurance during the grain or hop season. The commis-
sioner also makes the following suggestions: ‘“‘General
or special agents of companies may not solicit insurance
except in company with their resident local agents.
Agents should report violations of the law to which the
above instructions pertain to this department, with such
evidence of the violation as can be obtained.”’

TRANSPORTATION AND THE WEST

Interesting figures were given by Professor Odlum, a Van-
couver delegate, at the Panama Canal conference at Calgary
recently. Discussing transportation facilities for Western
Canada, Professor Odlum said there were not enough men or
money to build railroads and rolling stock, to keep pace with
the agricultural development of Western Canada. ‘““The three
Prairie Provinces have an area of 432,000,000 acres,’”” he con-
tinued. ““‘Let us lay aside 32,000,000 acres for waste lands and
lakes, and 200,000 acres for purposes other than raising grain
for export. This would still give us an area of 200,000,000
acres, Now let us suppose that each acre would give fs
bushels on an average. The annual yield would be 3,000,000,-
000 bushels of grain. This is 90,000,000 tons of grain which
would have to be moved out of the prairies every vear. Sup-
pose one railway hauled one train every hour for 300 days
every year, it would move 7,200 trains in the year. If we
divide 7,200 into 200,000 we find that 27.7 railways would be
needed to remove the grain of a single crop.

“Let six railways run to Eastern Canada, 6 to Hudson
Bay, 6 to the United States, 6 to British Columbia, and the
balance to haul grain to the many prairie flour mills which
will be erected in the future, and still the problem exists. Now
turn vour attention to the six westbound railways. These
would carry exactly 144 trains daily on the above figures. Let
‘four of these railroads go to Vancouver and two to Prince
Rupert. The four going to Vancouver would have g6 trains
daily. This gives us 43,200 tons of grain going to Vancouver
every day for 300 days during the year. From this we can see
that it would take four ships of over 10,000 tons each to keep
the grain from blocking up our elevators. But this is not all.

- The 27.7 railways would have to double their tracks to return
their empty cars, and the 200,000,000 acres left for stock rais-
ing and other purposes would demand many more railwavs,
as would also the increased passenger traffic that would result
with this increased freight traffic.”” !

QUALIFICATIONS OF INSURANCE AGENTS

The qualifications of insurance agents is discussed in the
annual report of Mr, C. A. Palmer, the State Insurance Com-
missioner of Michigan. The life insurance business, he says,
has assumed the proportions of a profession and requires
something more than a mere convincing talker to present it
to the ‘public.

‘“‘Because the average man cannot or will not attempt to
analyze an insurance contract,” Mr. Palmer continues, ‘‘he
must depend more or less upon the understanding and honesty
of the agent selling the contract for his information; hence it
follows that the agent must not only be honest, but must be
sufficiently educated to be able to understand at least the true
meaning of a contract that has had the combined efforts of
statisticians and lawyers to formulate. The one thing that is
most essential of all in an agent is absolute honesty. Because
of the nature of the insurance contract, it is very easily mis-
represented, and while it is deplorable, it is, nevertheless, true
that a great many agents do not confine themselves to strict
and unvarnished truth.

“This evil is to some extent being eliminated by the co-
operation of the better class of agents with the department.m
an effort to elevate the standard of the profession and to drive
out of the business that agent whose only aim is the dollars
that it brings him. A law setting forth certain qualifications
for agents to be met before they receive a license from the de-
partment and empowering the commissioner to order an agent
to show cause why his license should not be revoked, when it
appears that he has been rebating, twisting or misrepresent-
ing, would have a salutary effect upon the crooked agent and
materially assist the honest agent in his effort to extermin-
ate the twister and the rebater. I would recommend the
abolishment of the criminal element of the law, and. in its
stead, confine the penalty to revocation of the agent’s license,
by the commissioner, after a proper hearing.” :
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CANADA’S RELATION TO THE PANAMA CANAL

Canadian Produce for Latin America’s Consumption—

Direct and Indirect Effecis of the New Waterway

Upon Canadian Trade and Shipping

The following article, replete with interest, has
been specially prepared for The Monetary Times by
Mr. John Barrett, the Director-General of the Pan-Am-
erican Union. This was written shortly before his
departure for Europe

The Pan-American Union, of which Mr. Barrett
is the capable Director-General is an international or-
ganization and office maintained by the twenty-one
American republics, controlled by a governing board
composed of the Secretary of State of the United
States and the diplomatic representatives in Washing-
ton of the other American nations, administered by a
director-general and assistant director chosen by this
board and assisted by a staff of statisticians, com-
pilers, trade experts, translators, editors, librarians
and clerks, and devoted to the development and con-
servation of commerce, friendly intercourse and good
understanding among all the American republics.—
[Editor, The Monetary Times.]

The effects on Canadian commerce will naturally be two-
fold : direct and indirect. In considering the direct effects
the first question which presents itself is, what does Canada
produce that Latin America consumes? This in turn divides
itself into the two questions:—(1) What can western Canada
sell to eastern Latin America? and (2) What can eastern Can-
ada sell to western Latin America?

For the present we will consider South American coun-
tries only, since this trade will be more directly affected by
the new commercial routes, leaving the indirect effects on the
trade with Mexico, Central America, and the West Indies,
which will unquestionably receive a wonderful stimulus, for
later consideration,

Canada’s Trade With South America.

According to the Statistical Abstract of the United King-
dom, for 1911, Canada’s trade with South American countries
during the year ending March 31st, 1911, amounted to £1,740,-
632, of which £810,075 were imports and £030,557 were ex-
ports, Now let us consider for a moment just a few of the
products which Canada sold to the world during this vyear,
p_roducts which Latin America buys from the commercial na-
tions.

Agricultural implements  .............. £1,210,344

acon and hams GRS BT SRR RS 1,752,013
01 T YT e e R S A e s Eee Wl
Coal Ufo e s IR Rnelh ap A il v s wves T A SO 1O
Fish (salted, pickled and canned) ........ 2,432,470
Rlonr: (wheaten): 0 o0 il i vt 280 oas
WhERs el R T A RN LRI A, (oo T
ol 1o LR R SRR PSR Ve O 61,353
Machinery (including sewing machines)... 213,372
Waod, Tumber, eter' it 10 Faii s r D ey 8,705,600

What has this to do with the Panama Canal?- Merely
that these are all products which South America buys and
that Canada‘ will be placed in such shipping proximity to
these countries by the opening of this new waterway that she
will be enabled to compete with Furope and the United States
in many of these articles of commerce. To illustrate : Chile,
one of the leading South American countries on the Pacific
Cogst, enjoyed a foreign trade in 1910 of $228,604,108, of
which $108,582,279 were imports and $120,021,019 exports.
Among the imports which may be of interest for Canada’s
future consideration we find :—

Mineral: products’ i i sk s st . $18,825,139
Coal ‘afid 0118 i Liias i sih e Wy 18,778,313
Machinery, hardware, etc. ......... ... 0,512,876
Paper and manufactures thereof ........ 3,360,852
‘Under the mineral products imported we find :—
Steel and iron’es sian i e TR g e e BT 2, 2425750
Other metalgo oo e gl e s 1,005,750
In steel rails alone ....... o v AR B4 TONS,
¢« structural steel LIl 15873 -6

« corrugated iron  ....eie.een.. ey b TR

¢ corrugated iron, galvanized ...... 18,888 ¢
€. sheet 0N <t sassuatname ey e 2i8a 5
¢ sheet iron, plain = ........ Sy 4,564 ¢

- Has Canéda any interest in the iron and steel trade of
Chile? It would seem so if the followmg: excerpts from an
article which appeared in Cassier’s Magazine are true :—
4

“It is now known positively that iron ores abound in prac-
tically every province of Canada. * * * At present the
chief Canadian blast furnaces draw most of their ore from
Belle Isle, in Conception Bay, near St. Johns, Newfoundland.
Newfoundland is very rich in iron ores, and nearly 1,000,000
tons are raised annually, most of which is used in Canada.
But enormous and rich reserves of hematite ore have been
found in New Brunswick, within easy distance of large coal
fields. Deposits of huge quantity and high quality have also
been preved in Ontario, Quebec and Nova Scotia in the east,
and in Vancouver and British Columbia in the west. Recent
investigations conducted by the Department of Mines, coupled
with private prospecting, inspire the hope that Canada is as
rich in iron and steel-making materials as the United States.’’
Again we read: ‘‘Already iron ore from Newfoundland is
landed at Sydney, within 10 miles of the Cape Breton coal
mines, at a trifle less than 10 shillings a ton, and pig-iron is
being produced at little more than 30 shillings a ton. The
manager of one of the Canadian steel mills claims that he can
now make rails at $6 a ton less than they can be produced in
Pittsburg.”’
England from Canada.

East Canadian Products Via Canal.

Be it remembered that we are building for the future in
the construction of the Panama Canal. Can the value of this
waterway to the future iron and steel industry of Canada be
estimated when we consider that Chile, Peru, Ecuador and
Bolivia are just beginning to really want railroads, bridges,
steel buildings, machinery, etc.? Draw a line—or better
still—trace the 71st meridian of west longitude directly south
from Quebec and see how close it comes to Valparaiso, the
great port of Chile, and how little the deviation from this line
to the other ports of the almost 5,000 miles of Pacific Coast of
South America. You will then appreciate the enormous say-
ing in distance for the transportation of east Canadian pro-
ducts to western South America via the Panama Canal,

The foreign commerce of Peru for the year 1910 amount-
ed to 11,039,562 libras (the libra being practically the same
as the English pound sterling), of which 4,631,280 libras repre-
sented imports. Details for 1910 are not available but coal,
machinery, iron and steel products, wood and manufactures,
dairy products, paper, etc., are among the leading articles,
Did Canada sell very much to Peru in 19107 Ecuador’s
foreign trade amounted to $21,600,476 (United States cur-
rency) in 1910. The people of that country needed foodstuffs
to the value of $1,2806,553, hardware worth $548,310, machin-
ery $459,727, and many other things which Canada has to sell,
Did she sell them much of it? Bolivia, which is reached from
the Pacific ports of Chile and Peru, had a foreign commerce
of 847,215,057, and she bought over $2,500,000 worth of goods
from Germany alone, and when you stop to think of it Ger-
many is some distance from Bolivia—via the Strait of Magel-
lan or the Horn. Eastern Canada, which successfully carries
“coals to New Castle’” in selling steel products in English
markets, will have something like 2,000 miles advantage of her
European competitors when the Panama Canal is opened up,
Ic she preparing for it? :

New Markets for Canada.

Western Canada, too, has something to sell, and with the
development of her agricultural resources; the great fish in-
dustry of British Columbia, whose catch for 1909 was valued
at $10,314,755; the opening of the great coal fields of British
Columbia; the increasing wheat production of Alberta; the
enormous production of wheat in Saskatchewan which doubt-
less may be shipped to either coast for export; all of this im-
mense production of Canada will need new markets. The
opening of the Panama Canal brings the markets of Brazil,
Argentina, and Uruguay within the comparatively easy reach
of ocean shipments of the products of British Columbia while
the continually growing wants of the Pacific countries of
South America may be supplied by the eastern States of the

United States and’ eastern Canada instead of by continental
Europe. \

Among food products cheese, salted and canned fish, flour,
etc., are imported in great quantities by South American coun-
tries. T_he great demand for lumber, especially vellow and
spruce pine, iron and steel and their thousands of manufac-
tures, is const.antly increasing as the wonderful development
of Latin America progresses and promises in the near future
to test the productive power of both Canada and the United
States to supply it. The following statistics, taken from

 official reports of only two of these countries should convince

the most skeptical that this is no Utopian dream.

It is said that steel rails have been imported into_
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I take only a few of such products in which Canada can
compete with the world in these markets.

Brazil imported in 1910 :—

3 T QA SR e S N T T S Sl $11,737,701
Pine linber SV s o st Ry ok 2,040,730
Steel rails, couplings, etc. ............. 6,571,588
Other iron and steel manufactures ...... 3,015,802
O s R S e s R 5,430,734
Other preserved fish @ .. o0t o ciis 1,391,863
RIOME e s e e ol e e 10,101,820
Condensed milk, butter, and cheese . 3,075,743

Argentina imported in 1910:—
Pesos Gold.*

Food . products © Toouniii i T 27,141,250
Timber, wood and its manufactures ..... 8,670,726
Paper and manufactures ............ - 8,307,701
Iron, steel and manufactures ......... . 43,110,488
Other metals and manufactures ........ 12,870,455
Agricultural implements ............... 18,921,823
Railway cars, rails and equipment ...... 35,005,183
Building marerialy 75 LL cG v sy e 290,237,334

*(The gold peso of Argentina is worth 97 cents in United
States currency).

Are We Cetting Our Share?

Is Canada getting her share of this trade? Will she get
her share when the present population of Brazil of 20,000,000
shall have expanded to the number her vast territory and re-
sources can easily support—200,000,000 7

Argentina has only about 7,000,000 people and can easily
support 100,000,000. What will this trade be worth in the
future is just as pertinent a question as what is it worth now.

Now as to the indirect effect on Canadian commerce of the
opening of the Panama Canal. If Canada sees fit to enter
into the world’s competition for this expanding South Am-
erican trade her steamship lines will necessarily increase their
facilities. The number of their vessels and the frequency of
their sailings will be increased.  Ships on the way from
British Columbia to Brazilian and Argentine ports will have
the western coast of Mexico and Central American republics
to pass en route. Important ports of call will be established
along the route and thus the increased facilities will open new
markets which are at present being neglected. The same will
be true of ships sailing from your great ports on the St.
Lawrence en route to Ecuador, Peru, and Chile. The trade
of the West Indies, Venezuela, Colombia and the eastern coast
of Central America will be looked after. But this is not all.
New York is preparing to cater to the wants of Australia, New
Zealand, Japan, and China via the Panama Canal. Contrast
the two routes from New York:

Via Panama, Via Good Hope,

To. (miles). (miles).
Adelaide ot il (10,807 12,514
Melbourne s e b nasey: . Qy0hl 12,830
RN - s s 9,650 13,306
Wellington  *.......,...... 8,522 14,034

Products of Latin America,
Do Montreal, Ottawa, Quebec and Toronto propose to
go to sleep because New York will have a slight advantage in
istance to these ports? Their advantage over continental
Europe will be almost as great as will be that of New York.
Chicago is getting ready to use the Panama Canal via
the Lakes and the St. Lawrence—can Canada doubt that she
will be equally benefited ?
Another very important phase of the question must he con-
sidered. Canada needs some of the products of Latin Am-
erica. In 1910 she had to buy:—

Sugar ‘and molasses ... .00 .. 814,256,007
Cotton wool and waste ................ 9,384,801
Fraite andatsrapitianir s ons oo 0,176,885
Tobacco and manufactures therefrom 4,030,670

Exchange is Valuable.

These are but four items that occur to me that would g0
to make up a return cargo for ships that carry vour products
“to Latin American markets. You need many of their products
‘and the result of the exchange is valuable to both for both

| make a profit on what they sell and save on the transportation
; charges both ways when the trade is directly between the
_ principals.

This sets forth in a crude way the unbiased views of an
American who desires the advancement of all America and who
hopes to see the opening of the Panama Canal inaugurate
an era of wonderful prosperity in the Western Hemisphere,
a prosperity to be shared by all of its countries from Bering
Strait and Baffin Bay to the southernmost tip of The Horn.
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PROGRESS OF TRANSCONTINENTALS

Both the Grand Trunk Pacific and Canadian Northern
Will Likely be Completed in Two Years

Some time during 1914, the Grand Trunk Pacific and the
Canadian Northern will be completed across the continent.
With three transcontinental railroads, Canada should experi-
ence another impetus to further development. At the same
time, freight congestion should be relieved and there may
also be some adjustment in Western freight rates.

The Grand Trunk Pacific may possibly be finished next
year, with the exception of the Quebec bridge, which cannot
be completed for at least three vears.

President E. ]J. Chamberlin, of the Grand Trunk, stated
at Winnipeg, that the Grand Trunk Pacific’s end of the Na-
tional Transcontinental will be finished before the end of
19514, and sooner if labor troubles do not interfere. There will
be no increased passenger service for the head of the lakes
until rights-of-way have been fixed up. The company is
getting ready to handle a lot of this vear's crop, and to this
end elevators and yard facilities are being augmented,

Western advices state that men are working continuously
on the big 7o-ton steam shovel on the route of the Grand
Trunk Pacific from Tofield to Calgary—by the light of the sun
in the day time and under the glare of two powerful search-
lights at night. It is estimated that the Grand Trunk Pacific
will have reached the city limits of Calgary by the end of
August, and that steel will be to the waters of the Bow River
less than 30 days later,

The bridge over the Skeena, near Hazelton, which has
caused delay in laying the rails east of the Skeena crossing,
will, it is hoped, be completed by the end of this month. This
has been a difficult bridge to construct, the foundations hav-
ing had to be sunk 25 feet below the hed of the “jver

The survey for the Grand Trunk Pocific line from Tal-
mage into Weyburn and continuing southwesterly, has been
completed, and grading will begin without delay, the object
of the company being to run trains into Wevburn this vear if
possible.

Work has commenced on the large terminals of the Can-
adian Northern Railway at Montreal, including the tunnel
under Mount Royal, and it is officially announced that the
Montreal terminal will be completed in 1914, The terminal
works are under way at the Pacific coast terminal, Port Mann.

Plans at Port Mann,

Plans have been completed for the harbor and terminal
improvements at Port Mann and work is to be started next
month on the first installation of the terminal shops and vards
there, the initial cost to be $500,000. The International
Milling Company has secured a site on the water front at Port
Mann and will begin construction of terminal elevators and a
large flour mill on the water front to cost $1,000,000. Mac-
kenzie & Mann have under consideration an application from
an English concern for the construction of a dry dock and
shipbuilding vards there.

The Canadian Northern’s western line is being rapidly
extended into the Rocky Mountains this yvear, and next vear
will witness the completion of the work in the Yellowhead
Pass. Work is proceeding rapidly at all the other points on
the system, so as to insure the linking up of the whole road
by 1914.

This year 1,053 miles of new road are to be constructed,
including several new branches, as follows :—

Miles
Montreal to Hawkesbury  .......voveovnsisn.n 58
Ottawa to Ottawa River ........... PR ISR
West from Ruel, Ontario ..... S R e R N L
East from- Port Arthur 55w Sante o by 108
Branch lines and extensions in Alberta and
Saskatchewan ...... TR e Sl R .+ 400
British Columbia S e S I O R 75
Sydenham, Ont., to OttaWa «...veisies it Bo

Relayving track on main line west ............. 200

Two thousand men are employed in the construction work,
and the approximate amount paid in wages is $1,800,000 a
month. In addition to this, 62,000 tons of new steel will be
used in laying tracks this vear. The probable cost of the
tunnel and terminals at Montreal is put at not less than $23,-
000,000, while 89,000,000 is being spent for new equipment.

Have Been Heavy Borrowers. pF L ;

All this work is being financed with British capital, as
has practically the entire railroad svstem of Canada. Since
JTanuary, 19os, the Grand Trunk has borrowed in London,
through the medium of public' flotation§ no less than £20,-
670,500, or about $100,000,000. During the same period, the
Canadian Northern Railway has obtained £ron§ the same
source £24,213,065, or about $120,000,000, in addition to $s,-
000,000 raised by a private sale of securities early this vear,
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SASKATCHEWAN HAIL INSURANCE

Explained for Benefit of the Agriculturist — By-laws
Must be Passed by Twenty-five Municipalities

In order that the recently passed Saskatchewan Hail In-
surance Act may be understood by the farmers, an explanatory
pamphlet has been issued by the government. It gives the
grain-grower every possible instruction as to procedure under
the Act in the form of a catechism.

A farmer who wishes to secure the benefits of the Act
proceeds by becoming one of a group of farmers to ask their
rural municipal or local ‘improvement district council to sub-
mit the matter of hail insurance to a vote of the ratepayers
at the next municipal elections.

After describing the ordinary procedure of the passing of

& by-law by a council the pamphlet states what is to be done
if a council refuses or fails to give the hail insurance by-law
for first and second readings in August or September. It ex-
plains that if before September 1st, a petition signed by not
less than 25 per cent. of the resident ratepayers of the munici-
pality or district asking that the necessary steps be taken
to submit the by-law to a vote, is received by the council, the
council must give the by-law first and second readings and
submit the question to a vote of the ratepayers.

Must Be Twenty-five Municipalities.

Then comes the question. If the hail insurance by-law
passes, are all the crops within the municipality or district
insured against hail the next season?

The answer is: Not unless the ratepayers of twenty-four
other municipalities or districts shall also have passed the hail
insurance by-law. These other twenty-four may be scattered
all over the province.

The necessity for having twenty-five municipalities or dis-
tricts pass the hail insurance by-law is explained as follows :—
Because it is necessary that the risk be distributed over a
large area of land if a low tax rate is to be maintained and the
payment of losses made: reasonably secure. If only a few of
the municipalities were in the scheme, and a good deal of hail
should occur in them, the tax would not yield enough funds to
pay the losses.

Appointment of Hail Insurance Commission.

As soon as 25 municipalities or districts—if more than
25, so-much the better—have passed the hail insurance by-law,
the hail insurance commission is created. This is a body of
three commissioners who are to be responsible for the under-
taking.

The government selects and appoints the chairman, and
the other two commissioners are selected by the reeves of all
the municipalities or districts that have passed the hail insur-
ance by-law, The chairman holds office during the pleasure
of the Lieutenant-Governor-in-Council, and the two other mem-
bers hold office for two-year terms, one retiring each year.

The duties of the commissioners are as follows :—1. Ap-
pointing all necessary officers, such as secretary-treasurer, in-
spectors or adjusters, etc. 2. Receiving all moneys raised
under the hail insurance by-law of the various municipalities.
3. Receiving, inspecting and determining all claims for hail
losses. 4. Paying all approved claims and all expenses of in-
spection, etc. 5. Determining the basis on which additional
municipalities shall come into the scheme after the first year.
6. Fixing the special rate or tax for hail insurance purposes
for the next year.

Special Rate or Tax Levied.

Then comes an important question :—How will the money
for the payment of losses be raised- The answer given is:—
By a special rate or tax levied on the land of every munici-
pality that has passed the hail insurance by-law. No hail in-
surance tax is to be levied on municipalities or districts that
do not pass the hail insurance by-law.

The amount of the hail insurance tax in the administrative
areas where it is to be imposed is fixed, for the first vear, at
four cents per acre, or $6.40 per quarter section, or $25 per
section. The rate or tax is assessed on the total acreage of a
farm and not merely on the acres under crop.

Some Lands are Exempt.

Lands within the limits of a hamlet (building lots) and
land held under grazing lease from the Dominion government
are exempt from the special tax. Hamlet lands are exempt
because, although within a municipality (or district) they
are not farm lands. Lands held under grazing lease are ex-
empt because they are supporting live-stock and not grain
crops, and hence should not be taxed for hail insurance pur-

oses.
. But certain lands may be withdrawn. Such lands are as
follows :— (a)An unpatented homestead upon which there is:
less than 25 acres under cultivation may be withdrawn by the
homesteader from the tax and, of course, from participation in
the insurance benefit. -~ (b) Any quarter section or number of
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quarter sections of grazing or hay land that is completely in-
closed by a substantial fence in good repair, and that is
actually used by him for grazing or hay purposes only, and
no portion of which is under grain crop or cultivation, may
be withdrawn by the owner or occupant, provided he is a
resident of the municipality or district. The withdrawal of
such lands must be done each year, before May 1st, by writ-
ten notice to the secretary-treasurer of the municipality or
district.

Crain Crops Only are Insured.

Once the farmer’s land is assessed for the special hail
rate, all grain crops on that land are automatically insured
as it were. Indemnity will not be paid for damage to hay,
pasture, root, soiling, forage, or silage crops.

With regard to hail losses it is provided that the hail in-
surance funds of all the municipalities or districts in the scheme
are to be pooled, and that all expenses and losses are to be
paid out of the one pooled fund. Notification of loss is to be
made to the Hail Insurance Commission by registered letter
within three days of the damage being done. All losses must
be paid before December 15th each year.

The hail rate will appear on assessment notices and be
payable just the same as any other municipal or school tax.
Its payment can be enforced by the municipality in just the
same a any other tax.

No Indemnity if Damage Less Than 10 Per Cent.

There remains the question of indemnity. This fixed by
the act at five cents for every one cent. of damage done. Thus
if the crop is totally destroyed the indemnity will be five dol-
lars per acre of crop destroyed; if half destroyed, $2.50 per
acre; if one-quarter destroved, $1.25 per acre. No indemnity
will be paid for damage less than ten per cent.

Should the unfortunate contingency arise that claims for
damages amounted to more than the proceeds of the hail tax,
then the expenses will be paid in full first, and the claims will
be paid pro rata out of the fund then on hand. A late claim
will be treated the same as an early claim. A large claim will
get the same share and no more than the same share, in pro-
portion, as a small claim.

Success Depends on Farmers’ Support.

The pertinent question is asked:—Is it likely that the
claims for loss will exceed the funds available to pay them?

To this the following answer is given:—‘No; provided
the farmers rally to the support of the scheme as they have
done to the solution of the elevator problem.”

In further explanation of the scheme the pamphlet states
that the commission will have the power to declare a lower
rate, whenever it shall have a sufficient surpus on hand to war-
rant it in so doing. The commission, however, has not the
power to increase the rate above four cents per acre.

Private hail incurance companies doing business in Sas-
katchewan will be undisturbed.

PSSR S 3

SASKATCHEWAN MUNICIPALITIES CONVENTION

During the convention of the municipalities of Saskatche-
wan held recently at Prince Albert, two interesting papers
were given by Mr. J. N. Boyne, Deputy-Minister of Municipal
Affairs, and Rev. E. B. Smith, of Saskatoon. The policy and
importance of the department of municipal affairs was strong-
ly evidenced in the discussion on the various resolutions.

The government should be requested to establish in the
department of municipal affairs a branch under the control
of an expert, who would assist municipalities in the marketing
of debentures, was the opinion of the delegates, and was given
the hearty endorsation of the convention.

The suggestion was made that a laree salary would be
required by such a financial expert, but that this might be
overcome by the government charging reasonable commission
for selling the bonds. y

The unanimity with which the convention expressed their
disapproval of the bonusing of industrial corporations was
gratifying. A resolution was unanimously passed requesting
the government to make the necessary amendments to the
present city act, to prohibit such competitive bidding.

The suggestion of an enactment which would give cities
the power to assess the cost of a high pressure fire protection
system, which should vary from year to year according to the
actual value of the lands and improvements thereon, was also
favored and the necessary resolution passed.

Mr. F. W. Hilton, of Leross. stated that his village had\
struck a flow of natural gas and he introduced a resolution
asking that power should be given to villages, enabling them
to borrow money for the development of natural resources
within their limits. The resolution was adopted. 3

There was the usual competition amongst the delegates of
different towns to secure the convention of 1913, Indian Head
being selected by a gooq majority from Moose Jaw, North
Battleford and Regina. : . :
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OUTLOOK FOR BRITISH COLUMBIA'S MINES

Results That Have Been Already Obtained—Electric-

Railway Company Will Build Cars

(Staff Correspondence.)

Vancouver, July 8th,

The British manufacturers in their visit to the coast
have seen for themselves the possibilities for commercial
and industrial enterprises there,

Apart from the interest thus awakened in Great Britain,
from where much money comes for development purposes
in Canada, the attention of business men in other countries
will be attracted. Capital has come to the West from
France, Germany and Belgium, and when it is seen that
Britain is alive, these other countries will be alert to op-
portunities.  Present trade conditions are in favor of
greater commercial relations with western Europe, with the
round-the-world’ steamship lines that have been established
in recent years, and in the expansion of commerce that is
confidently looked for within the next few years many
countries will participate, It was gratifving to note the
strong feeling of imperialism in the speeches at the banquet
here, indicating that in fututre trade Britain will have the
preference. These manufacturers have come, after trips
that have been made by several special representatives, press
and otherwise, who reported on conditions, and now the
principals themselves will be able to judge first hand just

what is in Canada and what the possibilities of the future

are.

Activity in Mining Circles,

In this letter a couple of weeks ago, mention was made
of the prosperous condition of the lumber industry, Note
may be made also of the activity in mining. News from the
interior is encouraging, and the outlook is better for the
operation of metalliferous properties. Prices of silver and
lead are vory favorable, one of the reasons being the trouble
in Mexico, which has interfered with the supply from that
country., Higher prices mean better conditions for the low
grade properties in the interior of British Columbia, in
the Slocan and Boundary, mine owners are very sanguine.
Lead has gone up so that the bounty granted by the Domin-
jon has been withdrawn for the time being, and operations
are more extensive in the southeastern part of the province.

The Lucky Jim Company has been re-organized and
this mine will be shipping as soon as the Canadian Pacific
Railway branch line has been extended to the property.
Mr. T. G. Proctor, of Nelson, has bren successful in interest.
ing capital in the Lucky Jim and the directors now include
Premier Roblin, of Manitoba; Hon, G. R. Coldwell, minister
of education; Hon. J. H. Armstrong, attornev-general;
Hon. Hugh Armstrong, minister of finance, all of Winnipeg;
Mr. Joseph Morris. Edmonton: Mr. S. Montgomery, St.
Paul, and Col. G. Weaver Loper, Spokane. Mr. A. G. Larson,
Vancouver, has been appointed consulting engineer for the
company. This is the only one of the fine propertics in
the Slocan, another being the Standard, which is being de-
veloped by Spokane people, and is a money maker.

Two Mines and their Earnings.

The British Columbia Copper Company is again among
the dividend payers, the latest dividend of thres per cent.
being an increase of one half per cent. over the dividend of
June, 1911, This company is operating full capacity, pro-
duction running over a million pounds per month, with esti-
mated earnings of about $60,000 per month. The British
Columbia Copper Company has an option on the Voight
property, comprising several claims near Princ:ton. De-
velopments there have been highly satisfactory, in the
vicinity of Princeton, are many properties and development
on a large scale in that district will do much in attracting
capital.

The Nickel Plate owners have bonded an adjoining
group for $150.000, and an Amcrican company, controlled
by Mr. C. H. Brooks, has taken over the Kingston group.
It has been the wonder of those who know the mineral re-
sources of the Similkameen, whv some of the properties
with excellent showings have not been taken up by men
with capital. The Nickel Plate is in the midst of a number
of fine claims, and its earnings show what money is to be
made. The Nickel Plate is now pavine dividends of twenty-
five per cent. per annum, and another quarterly dividend
of five per cent. has just been declared. Their plan is to
declare three quarterly dividends of five per cent. and a
fourth of ten per cent. This company now has an output
of about 6,000 tons a month of gold ore, which runs about
$12 to the ton.

__Reports such as these indicate activity in minine_that
will result in considerable progress. Metalliferous mining
will be the great backbone of prosperity in British Colum-
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bia, and while it is coming to the front perhaps only

gradually its advancement is substantial,

British Columbia Electric Rallway.

Expansion has marked the operations of the British
Columbia Electric Railway Company during the past few
years, the latest move being the purchase of additional land
in New Westminster at a cost of $123,000 for car shop
purposes. The company has found it very difficult to get
delivery of cars from the manufacturers in the east, and it
is proposed to manufacture cars here on a larger scale. With
the big system it now has in hand, a very large number of
new cars are constantly needed, for extensions are being
steadily made and increasing traffic rcquires  quicker
schedules on the older established lines, necessitating more
cars.

HOW CASOLINE VAPOR CAUSES FIRES

For my part, said Mr. A. Lindback, Manitoba fire com-
missioner, when investigating the St. Boniface fire at Winni-
peg, if it were not the singular circumstances of fires be-
ing, firstly, so close together; and, secondly, all started at
about the same time in the evening, I 'would say the seminary
fire, at least, might have been started by the ignition of the
vapor from gasoline. This vapor, you know, percolates down
through the cracks in floors, like water, and, if ignited from
beneath, will shoot up immediately, and envelop the building
in flames. Now, there was a quantity of the gasoline being
used by the tinsmith in the tower of the seminary, where the
fire was first noticed, and as the day of the fire was a very hot
day, the sun would certainly have the effect of causing the
gasoline to evaporate and the vapor to spread, as I have ex-
plained.

The fact that these were unfinished buildings goes to
prove the necessity of careful watching of buildings under
construction. The city council has often been reminded in this
way of the need for some by-law and the strict enforcement
thereof, regarding contractors and the watching carefully of
unfinished buildings.

e o

COMPANY LAW

The decision of the Judicial Committee of the Privy
Council in the case of the Dominion Cotton Company and the
Dominion Textile Company emphasizes certain phases of the
law relating to joint stock companies and their control which
in a day when such companies are owners of perhaps a ma-
jority of large business enterprises, it is well the investing
and business public should understand. The facts of the case
were simple enough. After a somewhat unfortunate experi-
ence, so far as the earning of profits was concerned, the direc-
tors of the Dominion Cotton Company accepted a proposition
for handing over the control of their property to the Dominion
Textile Company, which had been created for the purpose of
uniting a number of conflicting interests and securing unity
in administration. The shareholders were advised to accept
the proposition and by a vote of 24,467 out of 30,336 shares
did so. There were some later changes in the relations of the
two concerns, but they did not affect the principle at issue.
A minority of the shareholders resisted and the suit in which
judgment was recently given was entered. It was held in the
tribunal of final appeal that to prevail against their fellow
shareholders a dissenting minority must show that the action
to which objection is taken is ultra vires, or bevond the powers
given to the company by the law, or that in using its powers
the majority had deprived the minority of its rights. In the
course of the opinion rendered a former decision was quoted
to the effect that no mere informality or irregularity will en-
title the minority to sue if the act complained of when done
regularly would be within the powers of the company and the
intention of the majority was clear. Of course any action that
would carry the company beyond the powers of the law which
created it, or any action that would do a wrong to the minority
for the benefit of the others would involve the right to claim
and get redress. Neither being proved in the case in question
to the satisfaction of the members of the Judicial Committee,
the arrangement which the majority had sanctioned stands.
Other English courts have carried the principle thus outlined
to the extent of holding that a majority of shareholders may
instruct the directors what to do with the common property,
even if the directors take another view. This state of affairs
is a necessity of the jointstock system of financing business
enterprises, and it is well that the many shargho]ders in such
enterprises should understand alike what their rights and re-
sponsibilities are.—Montreal Gazette.

B

The Grand 'Tr{xnk Railway has placed an order in New
York for 3,000 box cars.
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INVESTMENTS AND THE MARKET

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

Quebeo Railway, Light and Power Company.—A British
syndicate has made an offer of purchase to the Quebec
Railway, Light and Power Company for all its plants and
possessions,

Coodwin’s, Limited.—Application has been made for
the listing of the stock of Goodwin’s, Limited, on the Mont-
real Stock Exchange. The application is for $1,125,000 of
the preferred stock and $1,750,000 of the common.

: Spanish River Pulp and Paper Company.—The follow-
ing additional stock of the Spanish River Pulp and Paper
Company has been listed on the Toronto Exchange: Com-
mon, $1,000,000; preferred, $2,509,000.

; Porto Ries Railways Company, Limited.— The following
1s a comparative statement of earnings for May, 1912 :—

1911, 1912, Increase.
(!r()ss ........... $61,015 42 875,720 82 $14,705 40
fu 3 R SR 32,664 53 27,471 04 5,103 40

Mentreal Light, Heat and Power Company.— The Mont-
real Light, Heat and Power Company dividend was placed
on a nine per cent, basis at a recent directors’ meeting.
g‘hq dividend had previously been on an eight per cent.
asis.

Valentine Mines, Limited.—A general meeting of the
Valcntinv’ Mines, Limited, for the election of directors for
the ensuing year and for the transaction of any business
that may come before the meeting will be held at Mont-
real on Tuesday, July 16th.

Richelicu and Ontario Navigation Company.—The
10,085 additional shares of the Richelieu and Ontario Navi-
gation Company, issued in connection with the purchase
of the Niagara and Inland companies, have been listed on
the Montreal Stock Exchange.

British Columbia Copper Company.—The British Col-
umbia Copper Company reports output of copper for June
996,000 pounds, which is an average production. The
reports from the manager indicate that the production for
the current month may be larger.

Wayagnmaok Pulp and Paper Company.—The Wayaga-
mack Pulp and Paper Company has completed its new saw-
mll!, which is manufacturing over 100,000 feet of lumber a
day. Work on the pulp and paper mills is nearing comple-
tion. The mills will be turning out finished paper shortly.

Dominion Iron and Steel Company.—The output at the
plant of the Dominion Iron and Steel Company for June
was as follows, the shipments being the second largest
recorded in the history of the company, 32,090 tons: Pig
Iron, 27,345 tons; steel ingots, 30,100; blooms, 23,835
rails, 15,225; rods, 3,342 ; total shipments, 32,000 tons.

Ames-Holden-McCready, Limited.—Application will be
made during the summer for the listing of the Ames-Holden
stocks. The company’s business, as shown by the recent
gnnu:gl report, is increasing, and at present the company
is doing about twice the amount of business it was doing
a year ago. The extension of its operations in the n-ar
future will add greatly to its earning capacity, and the out-
look for the organization is good. :

Crown Reserve Mining Company. - At
meeting of the directors of the Crown Reserve Mining
Company the usual monthly dividend of 2 per cent. and
bonus of 3 per cent., making a total of 5 per cent., were
declared. A report was read from Porcupine stating that
the value of the ore was $25 per ton, and that several addi-
tions to the stamping mill had been ordered, and would be
ready for use about the first week of October.

Central Railway Company of Canada.—At a meeting
of the directors of the Central Railway Company of Canada,
held at the head office of the company in Montreal, several
changes were made in the directorate. Hon. Arch. Camp-
bell resigned his position as director and pres‘dent of the
company. and retired from the board. Mr. E. Goff. Penny
also resigned as a director. Hon. Wm. Owen, who was
leaving for a trip abroad, also sent in his resignation as
vice-president, but it was not accepted. as he will be back
soon. Mr. W. D. Hogg, K.C., of Ottawa. and Mr. E.
Willson Smith, of Montreal, were elected as directors of the
company to fill vacancies on the board.

Dominion Sawmills and  Lumbar Gompany.—Further
capital is to be raised fo_r this company. The bo.rrowmg
powers will probably be increased, .whlch will obviate the
necessity for a prior lien debenture issue. The new capital
will take the shape of preference shares and debentures,
and if the existing arrangements are adhered to it will bhe

the monthly

unnecessary to write down the present debenture issue, but
merely to modify its form. In addition to the ¢o,000 acres
and sawmill at Three Valley in British Columbia, the com-
pany owns in other places 150,000 acres, together with three
sawmills, giving a total area of 240,000 acres and four
sawmills.

Dominion Telegraph Company.—Sir Henry M. Pellatt
presided over the annual meeting of the Dominion Tele-
graph Company c¢cn Wednesday, at which all of the old
directors were re-elected.

The financial statement indicated that the total assets
were $1,308,062.85, and the liabilities $1,015,060.28, leav-
ing a balance carried to the profit and loss account of
$202,003.57.

The Dominion Telegraph Company’s line is leased to
the Western Union Company for a period of ninety-nine
years from 1879 at a yearly rental of $60,000, being at the
rate of 6 per cent, on the $1,000,000 capital of the company,
and this 1s disbursed to the shareholders at the rate of 114
per cent. quarterly.

Asbestos Corporation of Canada.——Mr. W. G. Ross,
president of the Asbestos Corporation of Canada, accom-
panied by a party of directors, for the Eastern Townships,
has this week been on an inspection tour of the company’s
property.

This is the first opportunity the newly-formed corpora-
tion officials will have had of collectively seeing the plant
in operation and forming an estimate of how things are
going.

Since the assets of the defunct Amalgamated Asbestos
Corporation were taken over by the new company the board
has been chefly concerned with details of reorganization.
They can now investigate the mines and plant and see
what is needed to add to their efficiency. The presidant,
Mr. Ross, is optimistic on the future. The plant is now in
full operation and the market for asbestos is steadily
improving.

Canadian Express Company.—The Canadian Express

Company reports to United States interstate commerce
commission for March and nine months, compared as
follows :—

March: 1912. 1011, Changes.
Total rc-ccipts.from oper. § 225,033 § 201,763 +8 23,270
Exp. priv.-debit .. ..... 102,050 04,506. + 8,353

Total oper. revs. 122,083 107,167  + 14,016

Total oper. exp. 107,334 87,574 + 19,760
Net oper. revs. ......... 14,748 19,502 — ° 4,843
TRRER 55 s s v wsd 2,250 1,200 + 1,050
Oper.. TNCOME /v ah o's careitn 12,4098 18,302 — 5,803

July 1st to March 31st:—
Total receipts from oper. $2,166,583 $1,070,038 +8$106,545
Express priv. deb. 1,007,757 047,495 + 60,262
Total oper rev. i oo & 1,158,825 1,022,543 + 136,282
Total oper: exp: «iiiie: 928,180 820,837 + 161,3;12
Net oper. . reva.i il 176,645 201,706 — 25,060
axBe o R 20,250 10,800 + 0,450

Operating income 156,305 190,006 — 34,510
Mileage steam roads.... 6,122 7,362 — . 1,240
Mileage other lines ..... 830 830

Canada Company.—An extraordinary general meeting
of the Canada Company was held recently in London under
the presidency of Mr. Joseph C. Weld, the governor, who
said that the business of the day was the declaration of a
dividend for the past half-year. They met that day with a
larger sum available for distribution than for a long time
past, viz., £22,430. From that they proposed to distribute
£16,630 by way of a dividend of £2 per share, and to carry
forward .a balane of £5,702 to meet liabilities. The trans-
actions in land during the past half-year compared favor-
ably with those of the previous vear, showing 3,500 acres,
as compared with 2,387 acres, and the increase in the
sale price over the last valuation was 38 per cent., as
compared with an increase last vear of 20 per cent. It was
very encouraging that there had been considerable activity
in fruit growing in Ontario, and a large portion of their
estate was suitable for that kind of cultivation. They had
very large tracts, and they were encouraging that class of
business. The company possessed an enormous tract of
peat, and one gentleman out there had spent a fortune in
an attempt to deal with it. If the efforts which were being
used in that direction resulted satisfactorily it must ma-
terially benefit the Canada Company. Altogether he con-
gratulated the meeting upon the results submitted. and
proposed a resolution for the pavment of a dividend for
the half-year ended June 3oth, 1912, under the provisions
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of the Canada Company’s Amendment Act of 1881, of £2
per share clear of income tax on the 8,319 shares.

Investment Corporation of Canada.— The general meet-
ing of the Investment Corporation of Canada, Limited,
which was held in London recently, Lord Clinton presiding,
the report was adopted which referred to the fact that the
directors could pay a dividend at the rate of 4% per cent.
per annum upon the preference stock and at the rate of
5 per cent. per annum upon the ordinary stock for the
period from the date of conversion into stock to the date
of the closing of the accounts. There, then, remained a
surplus revenue of £i11,221, from which they had applied
£10,000 to the writing off of preliminary expenses, leaving
to be carried forward to the next year £1,221. Lord Clinton
‘in his report said in part that the great influx of immigra-
tion, the capital flowing across the ocean, the development
of railway and other enterprises, together with the con-
tinued bringing of wild land under cultivation for wheat,
etc.,, and the improving of the standard of agriculture ali
pointed to an era of increasing prosperity for the Dominion.
That prosperity, he was glad to see, was reflected in the
affairs of their own company. Certain members of the
directorate, together with their secretary, had visited the
country during the course of the last vear and had in-
spected the whole of the real estate purchased, as well as
some other lands. They had made a very satisfactory
report. The directors did not propose to ask the share-
holders to vote for them any remuneration for their services
for the past year. They asked the shareholders, however,
to vote a sum of $1,2 as remuneration to the directors
to be divided amongst them in the terms of the Articles
of Association for the current year, and each vear here-
after. The directors were advised, as stated in the report,
that the real estate held by their own company, and also
by the Land Corporation of Canada, had appreciated con-
siderably in value since the date when it was purchased.

—_— e ———

CRAIN COMMISSIONERS' OFFICIAL STATEMENT

Owing to a large number of mis-statements being made
as to the policy of the grain commission, the commissioners
have decided to make the following official statement: —

1. Terminal elevators.—The board approves of the
leasing of elevator B. by the Grain Growers’ Company. It
considers the operation of a large terminal elevator by the
farmers’ company an important step in the right direction.
The board has also all arrangements well under way for
building a government-owned and operated elevator of taree
and a quarter million bushels capacity, This elevatsr will
be the best that can be constructed and will be equipped
with every facility for handling erain,

2. Sample markets.——The board is considering the
practicability of having ‘‘sample markets” established a:
Fort William, Winnipeg and Calgary for September, 1913,
provided the requisite facilities exist at these places, Ne-
gotiations are going on between the board and the authori-
ties at those centres and an early decision will be given,

3. Grain certificates.—The board is dstermined to pro-
tect the standards of the Canadian grain cirificates, In
this connection it is planned to strengthen the inspection
staff. Inspection work is being carried on at present under
serious handicaps in regard to facilities. The board is
determined to remove such handicaps. It is also invistigat-
ing carefully the inspzction methods in the more important
grain states in the United States. It is giving special atten-
tion to the matter of establishing a laboratory in Winnipeg
for testing grain as to milling and baking values, It is also
preparing for an extensive use of the moisture test in re-
gard to the corn.

4. Registration of warehouse receipts.—The board ex-
pects to have in operation by September, 1912, an office for
the registration and cancellation of warehouse receipts.

5. Vancouver and Hudson Bav terminals.—Thz board
is giving attention to the advisability of proceeding at an
early date with the construction of terminal facilities oa the
Pacific Coast and Hudson Bay.

6. Meetings of the Board in the West.—At the earliest
convenient moment the board plans to hold sessions at
various places throughout the three. grain growing provin-
ces, thus to obtain first hand information of the views of the

grain growers,
—el P e

Preliminary steps for the organization of a retail mer-
chants’ association for Alberta were taken at Calgary
recently.

No Canadian-made butter has been exported f-om _the
port of New York this year since the op>ning of navigation.
During the corresponding period of last vear over 16,000
packages had been exported. The home isarket is = pre-
pared to take everything cffered at hivher prices than Great
Britain will. Exports of chrese sincs the on~nin~ of navi-
gation are a little short c¢f 450,000 boxes. this beinz 50,000
less than for the corresponding period of last year.
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BIC BRITISH ENCINEERINC ENTERPRISE IN
CANADA

Further details of the Canadian British Engineering
Company, Limited, are available, The company’s share
capital is £205,000 divided into 200,000 7 per cent. preferr-
ed ordinary sharcs of £1 each and 100,000 deferred ordinary
shares of one shilling each, The company have m.d: a
public flotation of 100,000 of the prefeired ordinary shaies.
Every subscriber when applying for preferred ordinary
shares is entitled to subscribe for at par and be allotted one
deferred ordinary share tor ev.ry five preferred orainary
shares allotted to him. “The deferred ordinary shares are
payable in full on application,

This company has been formed to carry on tac business
of an engincering supplies and constiuction company in
Canada. It will establish branches in the principal centres
in the Dominion, where stocks of standard appliances,
spare parts, etc., will be carried. The company will carry
out contracts for the supply and erection of all clases of
machinery, purchasing the plant requircd as far as possible
from the leading makers of such appliances in the United
Kingdom. In cases, where the nature of the work is such
that it can be more advantageously carried out by the manu-
facturers themselves, the company will act for such manu-
facturers as agents on a commission basis,

The company’s capital will be utilized principally in
carrying stocks of standard machinery and engineering ap-
phances and in executing contracts for the construction and
equipment of engineerine works. The directors anticipate
that the profits on this portion of the business will be suffi-
cient to provide for a substantial dividend on the whole of
the subscribed capital, in which case all profits accruing
from the various agency or commision agreements, for
which little or no capital is required, will be applicabl: for
surplus dividends on both classes of shares.

The company will have a London office or buying house,
through which all communications and Neguitations  with
manufacturers will pass, The London staft will purchase
all machinery and appliances required by the company for the
fulfilment of its contracts, will inspect plant in course of
construction, and generally take tae necessary steps to en-
sure that all such orders receiv: proper attention,

Sole agency agreements have been obtained
company from the following firms:—Sir W. G.
Whitworth and Company, Limited, hydraulic and clectric
cranes and conveyors, dock and harbor equipments, etc, ;
Ashmore, Benson, Pease and Company, Limited, gas works
plant, etc.; Cammell Laird and Company, Limited, high
grade steels, railway and tramway tires and axles, springs,
etc.; Dorman Long and Company, Limited, steel beams,
angles and channels, etc.: Galloways Limited, pumpin g
plant, mill engines, blowing engines, rolling mill engines,
large gas engines and boilers; Power Gas Corporation
Limited, Mond gas producers for power and furnace heat-
ing and by-product recovery plants; Ransomes, Sims and
Jefferies, Limited, agricultural machinery; Sandyer ft
Foundry Company, Limited, mining plant equipments; and
Willans and Robinson, Limited, steam turbines Diesel oil
engines and condensing plant.

The directors of the company are as follows:—C.
Leonard Agnew, Northwich; W. H. Patchell, M. Inst. C.E.,
M.I. Meca. E.;, M.LE.E., London; Leonard Andrews,
M. Inst.C.E., M.LLE.E., London, managing director in
Great Eritain; William A, Martin, Toronto, managing direc-
tor in Canada; local board in Canada: William A. Martin,
Toronto; Ernest M. Sellon, M.LLE.E., Montreal; Charles
Ruttan, Winnipeg; Nicol Thompson, Vanccuver.

by the
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DEBENTURES AWARDED.

Zealandia, Sask.—$6,000 6 per cent. 15 years, to Messrs.
Nay and James, Regina.

Allan, Sask.—$5,000 6 per cent. 15 vears, to Messrs. Mc-
Kinnon and Company, Toronto. ‘

Belleville, Ont.—$22,726 5 per cent. 20 vears, to Ontario
Securities Corporation, Toronto.

Otthon Village, Sask.—$2,000 6 per cent. 15 years, to
Messrs. Nay and James, Regina. ;

Medicine Hat, Alta.—$26,000 5 per cent. 15 years, to
Messrs. H. O’Hara & Company, Toronto. :

Rosedale, R.M., Sask.—$15.000 4% per cent. 20 instal-
ments, to Messrs. H. O’Hara and Company, Toronto. :

Ochre River, R.M., Man.—$12,500 5 per cent. 20 instal-
ments, to Messrs. Brent, Noxon and Company, Toronto.

Brandon, Man.——$28,qu 5 per cent. 7 vears: $21,136 5
per cent. 30 years; $160,500 5 per cent. 20 years; $50,000 414
per cent. 30 years, to Dominion Securities Corporation, Tor-
onto. 03
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ROYAL COLONIAL INSTITUTE’'S WORK

Its Empire Trade and Industry Committee Supplies
Up-to-Date Commercial Information—Improved
Consular Service

It is not a year since the Royal Colonial Institute, which
during its four decades of life has done so much to interest
home-staying Britons in their magnificient heritage beyond
the seas, undertook a new and promising mission by found-
ing its empire trade and industry committee. Till then the
institute, though the principal rallving point for imperialists
and a focus for all kinds of intelligence concerning what has
been so aptly termed Greater Britain, has devoted but little
attention to the economic aspect of the British Empire. It is
true that its well-furnished library contained many volumes
of the greatest value to the British man of business who
wished to open up relation with the dominions beyond the
seas, with India, or with any of our numerous crown colon-
ies. In the newspaper room were hundreds of papers from
every part of the [Empire, carefully filed and preserved for
future reference in the British Museum reading room. But
men of business have little time for research work of any
kind.

Something more was Needed.

It was felt that something more was needed if the In-
stitute was to maintain its place as the headquarters of all
the vast interests connected with the world-wide British
Empire. It was these considerations which brought into ex-
istence the institute’s empire trade and industry commattee.

of which it was, and is, the purpose to place at the command

of British captains of industry and of British merchants,
the most up-to-date information regarding the economic
progress of the overseas dominions, of the empire’s important
eastern dependencies, and of those of the crown colonies,
Another part of the committee’s work is to do the same
;{ood service for Greater Britain, and to find, as far as pos-
sible, suitable avenues for British products in this country.
As the Imperial Parliament is the supreme guardian of
British Interests throughout the world, it seemed advisable
that the committee should pass such resolutions as might
appear calculated to further urgent reforms in the com-
mercial system and in official relations with the economic
developments of the British Empire. These are all practical
and practicable ideas, and it only remains to consider

briefly how far the committee has been able to live up to its
aspirations,

Information in Accessible Form.

. The committee commenced its operations by communi-
cating vx.'ith_ all the overseas dominions’ trade departments,
and by inviting them to forward to the institute all litera-
ture and any kind of statistics issued by them. The res-
ponse to the invitation was most gratifying. The literature
so collected is being carefully filed by the institute, and
placed in the most accessible form for the instruction of all
who are interested in the economic and financial develop-
ment of the dominions and colonies. At the first meeting
held by the committee, on April 5, 1011, the following reso-
lution was unanimously adopted, and copies ordered to be
forwarded to the Secretary of State for the Colonies and the
President of the Board of Trade:

“That the attention of the Colonial Office and the
Board of Trade be drawn to the necessity of taking some
definite action to develop the resources of, and British trade
with, the crown colonies and dependencies by the appoint-
ment of trade commissioners (for ‘groups of Colonies’), as
has recently been done in the case of the self-governing
dominions, and by issuing detailed reports from time to
time on the resources and trade conditions of those terri-
tories.”

Value ¢f Crown Colonies as Producers of Raw Material.

Few people, perhaps, realize the value of our crown
colonies considered. merely as purveyors of valuable raw
materials for our industries. The crown colonies are neces-
sarily destitute of well-organized local trade dcpartments,
such as might advertise their raw products in English mar-
kets or give timely warnings of the raids of foreign com-
petitors, who, in the case of certain African British posses-
sions, have, through —a better oreanized and subsidized
shipping service, succeeded in drawing away to their mar-
kets raw matcrials which British manufacturing firms have
later had to purchase at a smart advance on original cost.
it is believed that the government has given sufficient he"d
to this resolution to have in forward preparation a schceme
for the appointment of trade commissioners for groups of
our crown colonies, as was suggested by the committee.

At the next mecting of the committee, held on May 10,
1911, the following resolution was passed and ordered to be
forwarded to the Prime Minister and the Secretary of Stat2

Volume 49.

for the Colonies: ‘‘That the attention of the imperial con-
ference be called to the growing importance of the question
of the uniformity of company law within the empire, owing
to the increasing tendency for English firms to establish
branches overseas, and the increasing popularity of empire
investments,”’’

Codification of Company Law.

The codification of company law througnout the em-
pire is obviously a very big questoin; but at the imperal
conference this subject received a good deal of attention,
and was discussed in a broad spirit by the present Lord
Chancellor, who promised to do his best to bring British
commercial law into harmony, as far as possible, with the
legislation obtaining in the self-governing Dominions. Sir
Joseph Ward, Sir John Finlay, the late Mr. Batchelor, and
other of the overseas delegates, also made sympathetic con-
tributions to the elucidation of this great imperial question.

At the third meeting held by the committee, on June 2,
1911, the question of the work of the British Consular Ser-
vice in regard to empire trade was considered and the fol-
lowing resolution passed: ‘““That the time has arrived when
the British Consular Service should be made equally repre-
sentative of the overseas dominions and colonies as of the
United Kingdom, and that some system should be established
of keeping every consular officer fully informed of the re-
sources, market requirements, and general trade interests
of the various portions of the empire.”

Should be Cuardians of Trade Interests,

The efficiency of the British Consular Service is of the
utmost importance to the economic well-being of the British
kmpire. British Consuls and Vice-Consuls, who are ap-
pointed by, and are under the direct control of, the Secre-
tary of State for Foreign Affairs, are supposed to be guard-
tans of British trade interests throughout the districts in
which they serve, As a matter of fact, some of these gentle-
men have a certain amount of commercial knowledge, and
the reports which they periodically prepare are sometimes of
value. But, on the other hand, some—it is feared many of
them—have little or no economic aptitude, and are entirely
dependent for trade faots and figures upon their subordia-
ates, consular clerks and unpaid vice-consuls, and such liks,
who are too frequently foreigners whose personal trade in-
terests are not exactly in harmony with those of Britisa
trade.

Citizens of Empire on an Equality.

It may be noted that on this matter being brought to
the notice of the Secretary of State for Foreign Affairs in
Parliament, in the shape of a question so framed as to
ask whether any distinction were made between the status
of British citizens resident in the United Kingdom and of
citizens of any overseas dominions, as regards the services
of British consuls, it was stated that the Foreign Office con-
sidered both on an entire equality in this respect; and that
the office had instructed its diplomatic representatives to
urge British consuls to keep them informed of all develop-
ments affecting the position of the dominions or colonies as
exporters of food products. This assurance is gratifying as
far as it goes; but, as the Foreign Office must be well aware,
the British Empire extends far and wide, and its products
are assuredly the most varied collection which any empire in
this world has ever shown. If the consular service is to
live up to its great mission, the staff must be strengthened,
and, above all, a well-organized system of properly instruct-
ing consuls and their clerks in the economic needs of the
empire must be devised.

Transportation by Sea and Land.

Several other questions have been asked in parliament
which arose out of the resolutions passed at the Royal
Colonial Institute.

The following important resolution, passed by the Com-
mittee in June 1911, concerned the establishment of through
bhookings of goods from all parts of the empire:

“That the trend of modern trade being in the direction
of bringing the manufacturer into more direct touch with
the consumer, it is desirable, in the interests of empire
trade, to bring about the establishment of a system of
through bookings or through rates for the convenient car-
riage of empire products by sea and land from one point
of the empire to another.”

Welcoming Representative Overseas Citizens.

A further important feature of the committee’s work is
of a social nature. As many leading men from the domin-
ions and other parts of the empire are often within our
gates, the policy has been initiated of entertaining from
time to time these, and giving them opportunities of dis-
cussing in an informal, but not the less authoritative, man-
ner the economic development and general financial condi-
tions of their respective states. '

(Continued at foot of next page).

The first of the committee’s:
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MORE NOTES OF LONDON MARKET

Mass of Undigested Securities — Position oi the
Underwriters

The congestion in the London market continucs.. Last
year nearly every new issue that was made was rapidly ab-
sorbed by the public. The undeljwnt("rs, as one observer
says, had seldom anything to do with signed contracts and
received cheques for their commission. If an odd halt-
million or so of the issue remained over it was easily divided
up and fed out to investment brokers later on. Such rem-
nants generally paid to hold for a few months, and some-
times, in the case of a sound security, they would soon ap-
preciate considerably. Even the second rate company pro-
moters obtained success.

Popular Appetite Dwindled.

In due time the popular appetite for new securities fell
off and subscriptions dwindled. = The balances not applied
for grew from 10 or 20 per cent, to 40 or 50 per cent., then
to 70 or 80, and finally to 9o or 95 per cent. However large
they might be, they had to be shouldered by the underwriters,
who were soon overloaded. It might seem that the most
natural thing for them to do in the circumstances would
have been to call a halt, but that was easier said than done.
One is Bound to the Other.

The London Daily Telegraph in an interesting review
of the situation says that the chief groups of underwriters
may have been committed to a dozen other new issues all
waiting to come out at a favorable moment. Once a person
has signed an underwriting contract he is completely in the
power of  the issuing house. He cannot withdraw
even by payving forfeit. The issuing house nsclt’ is
probably also bound hand and foot to someone else, T'he
money to be raised may have been actually spent b«-forf- the
public are asked for it. It it be for a Canadian railway
there may be a big and ever-accumulating overdraft at the
company’s bank. This must be paid off before any further
advances can be made, and a public issue is the only effective
way to do it.

Where a current expenditure of a million dollars a week
has to be provided for a railway_ﬁn;mcit-rs must quk \\"c-ll
ahead. They have to contract with one or more issuing
houses to place certain amounts of bonds or stocks at in-
tervals extending over six or twelve months, it may be.
The issuing houses have to protect themselves by getting
the successive issues underwritten. It may be months be-
fore they actually come out, and they cannot be stopped
simply because ‘one of them falls flat. Railway builders,
bankers, and financiers at large are all very sanguine people,
When a ‘“‘frost’’ befalls them they do not lose heart, but hope
for better luck next time.

Will Not Stop Supply.

It does not follow, thertfore, that the unfortunate issues
of the past few months will at once shut off the supply. The
underwriters might be only too glad if they did. But they
may have go per cent. of a new loan dumped on ghem to-
day, and to-morrow another prospectus may appear in which
they are also involved. In the early days of underwriting
an innocent person was tempted to put down his name for
a few thousand pounds. Only 5 per cent. was taken by the
public, and he claimed that in face of such a fiasco the under.
taking should be abandoned, or at least postponed. But he
was told that the contract had already been let, and the ma-
terials were on their way out to the Antipodes.

Moscow and Danish Loans.

In short, there is no escape from an underwriting con-
tract if the principals insist on its being carried out, and
often they cannot help themselves. Hence the strange spec-
tacle to be seen of new issues following each other rapidly,
in spite of two-thirds of them proving failures. During the
past few days three more startling examples have been added
to the long procession of “frosts.”” The City of Moscow
loan, though it carried the tempting interest of 3% per cent.,
was little more than half-subscribed, the underwriters hav-
ing been left with 45 per cent. of the whole. The Danish
Government loan of £2,.S°0:°0° at 4 per cent. was even less
successful, the underwriters having had to take up 55 per
cent. And they were lucky in comparison with the guaran-
tors of the Algoma Steel Corporation’s Five per Cent. Re-
funding Loan, only 7 per cent. of which was publicly sub-
scribed.

The past three months have left behind them an almost
unprecedented list of addled issues. Eight of the largest are
set out below, together with a very instructive comparison of
the percentages Whl?h fell to the public and the underwriters
respectively. It will be observed that the latter got on an
average three-fourths of a total sum approaching 22 millions
sterling. What can they be doing with it?
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Percentage
Left
Taken with the
Total by the Under-
amount. Public. writers.
Canada 3% percent, .......... £5,000,000 30 79
India 3% per cent. ............ 3,000,000 13 87
New Zealand 3 per cent, (2-

Y BORaAS ) o L T 4,500,000 15§ 85
Danish 4 per cents. ........... 2,500,000 45 55
City of Moscow 4% per cent... 3,809,520 55 45
City of Winnipeg 4 per cent.... 960,000 26 74
Quebec and Lake St, John 4

g ey e e 873,000 5 05
Algoma Steel Corporation 5 per

L T A e R SR 1,113,000 7 03

£21,755,000
Average of the eight issues.,.. 24.5 75.5

A little patience may work off even large percentages of
unsubscribed stock, but when they go over go per cent. of
the total issue there can be no blinking the unwelcome truth
that the investment market needs a rest. Of course, all
these still-born issues fall at once to a discount, and -the
subscribers feel disgusted.

As to the Underwriter's Position,

One consolation which the underwriters have is that
there are now so many of them, and the business is so widely
spread, that their burden is well distributed, Formerly it
was almost entirely confined to the Stock Exchange, and
even there it was kept within a select circle. FEach of the
great issuing houses had its clientdle of brokers and jobbers,
who took whatever was offered them, Certain amounts
graded according to their financial standing were granted to
them as a favor, and were received as such, But when the
trust companies came in the underwriting area had to be
enlarged. Later the insurance companies Joined in, and
they are now an important class of underwriters. They are,
in fact, preferred to the others, because they are more likely
to hold their stock.

One of the largest industrial insurance companies is a
wholesale underwriter. It signs for £40,000 or £50,000 of
a good issue, and locks it up. Presumably, the stock is
taken in at actual cost—namely, the issue price, less the
commission, Trust companies and other corporate under-
writers may be in the same happy position. The temporary
discredit of an investment does not affect them seriously, If
they believe in it they may take advantage of the depression
to buy more. But the professional dealer in stocks has to
turn them over as rapidly as he can, and the speculative
underwriter simply wants a quick profit. These two classes
are the chief sufferers through a bad issue.

Selling of Consols,

_ Undoubtedly, considerable amounts of Consols and other
gilt-edged stocks have been sold of late in order to provide
money for underwriting exigencies. The forced selling of
Con§ols has been so persistent that there cannot be much
floating stock left on the market. A silent transformation
1s going on in the whole range of floating securities, which
form the stock-in-trade of investment brokers and jobbers.
The bulk of them are no longer gilt-edged Two and a Half
and Three per Cents. More frequently they are Three and
a Half or Four per Cent. Colonial or foreign.

Th{mks to this change the underwriter earns a larger
rate of interest on his holdings than he used to do. There is
a wider margin than formerly between the yields of his
securities and the interest he has to pay on the borrowed
money with which he carries them. This, however, may be
only a temporary advantage, on which he cannot safely count
for more than another month or two, When the autumn
strain comes on, he may have to pay much higher interest
on these loans than he earns on his stocks, and that is
where the danger of excessive underwriting may assert itself,

ROYAL COLONIAL INSTITUTE’'S WORK.

(Continued from previous page).
distinguished guests was Sir Newton Moore, agent-general
for Western Australia, who, on this occasion. delivered a
most interesting address on the present conditions of his
state; while a little later Sir Elliott® Lewis, premier of
Tasmania, gave a lucid summary of the past history and the
present prospects of that flourishine Australian state. Then
the Hon. Richard McBride, premier of British Columbia.
took occasion, at the luncheon at which he was guest of
honor, to deliver a stirring address on British ’Columbxan
loyalty and position as the guardian of Canada’s western
gate. Later on in the vear, Dr. ]. Pelletier. the first agent-
general in this country of the Province of Quebec, spoke
with much feeling of the attachment of his fellow-countljy-
ment to the British Crown, and gave an eloquent descrip-
t'on of Quebec’s varied and valuable resources.
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PROMOTION OF LIFE INSURANCE COMPANIES

Michigan Insurance Commissioner Wants Better Legis-
lation—Organization Expenses

The Michigan Commissioner of Insurance, Mr. C. A.
Palmer, is giving some attention to the promotion of new
life insurance companies. He considers this the most im-
portant subject for the consideration of the governor and
the next legislature of the state, In the annual report of
his department he notes that as soon as the company is
organized and begins operations as an insurance company,
the laws of the state, as they now exist, are sufficient to
control the situation. But from the time that an unscrupul-
ous promoter starts to sell stock until the field is properly
“worked” or the stock all sold, and a license applied for,
the public has no one to whom it can turn for authentic in-
formation, as to the honesty and reliability of the proposi-
tion offered it.

“That all promotion schemes are not honest,” says Mr.
Palmer, ‘“is a foregone conclusion. That a great many
more that are probably honest are, to say the least, highly
colored, and the prospects of the proposed company greatly
exaggerated, is established beyond possibility of contradic-
tion. Of course, it is true that there probably is no field
of business in which the opportunity for misrepresentation
and exaggeration is greater, all due to the profits that have
been made in the past by some of the larger insurance in-
stitutions. But this is not the day of deferred dividends and
confiscated values,

Insurance at Lowest Cost

““A new era has arrived; an era in which the purpose of
every honest company is to place insurance upon the market
at the lowest possible cost to the insured, and for the stock-
holders to be satisfied with a modest profit on their invest-
ment, but even while I write, the citizens of the great state
of Michigan are being circularized and stock being placed
with them by the promoters of an insurance corporation,
and the literature is not only greatly misleading because of
exaggeration, but it contains some absolute misstatements
of facts. For instance, it shows as the net earnings of one
of the larger and older companies for the year 1910, approxi-
mately 82,500,000, when, as a matter of fact, the net earn-
ings of this company for that year, as shown by the sworn
statement of that company on file in this department, was
approximately $46,000. The stock of one of these proposed
corporations is generally sold for a considerable advance over
the par value, when, as a matter of fact, it has no monetary
value whatever. The selling price is arbitrarily fixed by the
promoters, at whatever price they believe the public will
stand for, and out of the ‘‘surplus’” or moneys received over
and above par value, the organization expenses are paid.

As to Organization Expenses.

“These expenses vary according to the honesty of the
promoters, running all the way from practically nothing to
as high as 75 and 8o per cent. of the total contribution, The
most deplorable fact in the whole deal, however, is the class
of investor that is caught by these propositions. It is not
the large investor, or financier, who is approached, but the
small investor, the widow and orphan with their husband’s
and father’s life insurapce that looks so small to them for a
covering of the necessities of a lifetime and which must be
made to bring the best and quickest returns possible; the
tiller of the soil, or the laborer with the little nest egg laid
away for a barrier against old age, to whom every dollar
represents one hundred drops of sweat; these are the ones
who, unfortunately, are the victims of the insurance pro-
moter.

Fifteen Per Cent. Limit

“Please do mot understand that I am opposed to new
companies. Rather am I in favor of their organization
under proper restrictions. If the person purchasing stock
is reliably informed as to what he is paying his money for,
and if a limit is placed upon the amount of money that may
be used for organization purposes, and if the promoters are
held to as strict an accounting as are the insurance com-
panies, then I believe that the organization of insurance
companies in the state of Michigan should be encouraged.
As to just what limit should be placed upon the amount of
money that could be used for expenses, I am not prepared
to say positively, but it is my present opinion that it should
not exceed 15 per cent. of the sale price of the stock. This
may be considered by some to be too lovy, but because we
have had three companies organized in this state practically
without any organization expense, we know that even that
percentage is not absq'lutely necessary.”

—eel- -

Mr. W. G. Langdon has been appointed publicity com-

missioner at Dauphin, Man. ;
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NOVA SCOTIA TRUST COMPANY.

The Nova Scotia Trust Company which was recently in-
corporated under special act of the legislature of Nova Scotia
has opened offices in the Metropole building, Halifax. They
have the usual powers granted to Canadian trust companies
as well as power to deal in investment securities and real
estate. In the past there has been only one trust company in
the Maritime Provinces having its head office there, although
there are a number of branches of other companies. The com-
pany appears in the, field especially fitted to deal in invest-
ments as its directors are all successful Nova Scotia business
men, who have an intimate acquaintance with the investing
public. The Hon. O. T. Daniels is president, and the other
directors are Messrs. J. A. McDonald, Melvin S. Clarke, Wm.
M. McDonald, and R. W. Elliot. Mr. D. G. Kirk, of Anti-
gonish is to join the board at a later date.

A a2 o oy

NEW STEAMSHIPS FOR CANADIAN TRADE.

A New York dispatch on Thursday stated that eight new
trans-Atlantic liners are being built for exclusive use in the
Canadian trade. The four big companies reported to be build-
ing two each are the White Star Line, the Allan Line, the Can-
adian Pacific and the Cunard Steamship Company.

In response to special inquiries, Mr. G. M. Bosworth,
vice-president of the Canadian Pacific Railway, wires that the
report is incorrect so far as his company is concerned. Neither
the Montreal or Toronto office of the White Star Line had
official knowledge of new tonnage for the White Star Dominion
service.

The only fact in the New York dispatch appears to be in
regard to the Allan Line, who inform The Monetary Times
that they are building two steamers, eighteen thousand tons
each, quadruple turbines, with all the latest improvements of
modern science in shipbuilding. These are for the Canadian
trade, and their names will be ‘““Alsatian,’”” and “Calgarian.’”’
They will probably be available for Canadian trade at the
opening of St. Lawrence season in 1913.

— .- -

RAILROAD EARNINGS.

The gross earnings of the Canadian Pacific Railway
for the past three fiscal years are as follows :—

Tuly 1, 1011, to; July 1, 1912 o idviy $122,856,000
July 1, 1910, to July 1, 1011 .......... 103,525,000
July 1, 1909, to July 1, 1910 .....cienn . 04,490,000

The Grand Trunk May statement shows net profit, as

follows : Grand Trunk proper, increase £500 sterlir-
Atlantic, net profit decreased £3,250; Grand Trunk western,
net profit increased £23,950; Grand Haven, net profit incréas-
ed £1,650. The total net profit for the whole system increased
£22,850. -

The gross earnings of the Canadian Northern Railway for
the twelve months ending June 30, 1912, were $19,538.600, as
compared with $15,1909,200 in the previous twelve months, a
gain of $4,339,400. .

The gross earnings of Toronto Railway for June were
$444,508.91, as compared with $401,185.88 in the correspond-
ing month last year, an increase last month of $43,413.03. In
the past five years the street car receipts for the month of
June have increased by $153,141.41, and the percentages paid
to the city for June have increased by $4s5,201.17.

Fraffic is increasing steadily on the Timiskaming and
Northern Ontario Railway, although heavier operating charges
keep net earnings from gaining much on last year’s figures.
The gross earnings for April amounted to $142,525, compared
with $118,181 in May, 1911. Operating charges increased
from $78,000 to $107,000, leaving a net revenue of $50,869. In
April, 1911, the net for the month was $40,467. From the be-
ginning of the financial year on November 1st to the end of
April, net earnings amounted to $278,000, compared with
$272,000 for the corresponding period last vear. A consider-.
able portion of the road’s earning revenue this vear is repre-
sented by ore royalties, the total being $71,000, compared with
only 812,391 for the corresponding period of 1910-1911.

The following are the railroad earnings for the week end-
ed June 30th:—
e Increase or

1011, L1012, decrease.
LB R $2,807,000 $3,203,000 + $486,000
Ry ez e nEs 1,629,178 1,552,647 — 76,531
Cal R e gaing oo 40460, 700 579,700 + 110,000
T8N R: weufangas 32,048 33.423 + 153757
Halifax Electric ...... 6,311 6,871 + 560

& |
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July 13, 1912.
BOND TENDERS INVITED

—_—

Monetary Times’ Weekly Register of Information for
Bond Dealers and Municipal Officials

Macklin Village, S8ask.—Until July 22nd for $5,500 6 per
cent, debentures 15 years. Secrelary-treasurer, Macklin,

Halifax, N.8.—Until July 15 for $352,700 4 per cent.
payable July 1st, 1945, to Mr. W. L. Brown, city treasurer.

Nipissing, Ont.—July 15th the electors will vote on a by-
law to issue $30,000 debentures for waterworks, etc.

Fernie, B.C.—By-laws to raise $30,000 to build and equip
addition to the central school building were carried.

North Toronto, Ont.—The ratepayers passed a Public
school building by-law for $40,000.-

Medicine, Hat, Alta.—By-laws aggregating $89,820 to be
utilized for city improvements, were carried.

Strassburg Rural Municipality No. 220, Sask.—Unti)
" July 20th for $7,500 6 per cent. debentures. S. L. A. Smyth,
secretary-treasurer.

McTaggart S.0. No. 1143, Sask.—Until August 1st for
$4,000 20-year debentures. R. J. Jackson, secretary-treasurer,
McTaggart.

Lloydminster, Sask.—Tenders are invited for $5,000 de-

bentures. H. C. Lisle, secretary-treasurer, (Official ad-
vertisement appears on another page).

Pas, Man.—Tenders are called for $200,000 20-year
municipal improvement debentures. H. Finger, mavor.

(Official advertisement appears on another page).

Port Dover.—The by-law providing for the purchase by
this municipality of $25,000 of stock in the Lake Erie & North-
ern Railway was voted upon this week and carried,

Antigonish, N.8.—Up to Tuesday, July 16th, 1912, for
the purchase of $7,000 of town of Antigonish waterworks de-
bentures. D. C. Chisholm, town clerk.

Stettler, Alta.—Until August 22nd for $10,800 5% per
cent. 20-year waterworks, and $4,000 54 per cent. 20-year
electric light debentures. R. Dick Ballantyne, secretary-
treasurer.

Paris, Ont.—The twenty-five thousand-dollar by-law to
purchase bonds in the stock of the proposed electric railway
_ from Port Dover to Galt, known as the Lake Erie and North-
ern Railway, was carried.

Ottawa, Ont.—Until August 20th for $12,000 4o-year,
$727,000 30-year, and $292,429.99 20-year debentures; inter-
est, 4 per cent. Charles Hopewell, mayor. (Official advertise-
ment appears on another page.)

Victoria, B.C.—By-laws to raise the sum of $3500,000 for
the purpose of erecting a new City Hall upon the Pandora
Street Gore, and to raise the sum of $175,000 for school pur-
poses, will be voted on by the electors on July 11th,

Vermilion, Alta.—Until July 27th, for $4,000 park, $1,000
electric light and $1,000 sidewalk debentures. Interest, 6 per
cent.; payable in 20 instalments. H. P. Long, secretary-
treasurer. (Official advertisement appears on another page).

8t. John, N.B.—Until July 15th for $50,000 bonds, tax
exempt, 4 per cent. 4o-year Lancaster sewerage bonds, in de-
nominations of $250 and $500. J. King Kelley, county secre-

ry.

Nelson, B.C.—Until July 2s5th, for $20,000 20-year 5 per
cent. fire hall; $7,500 20-year 5 per cent. waterworks ; $7,500
20-vear 5 per cent. sewer; and $8,505.20 5 per cent. 10-year
local improvement debentures. W. E. Wasson, city clerk.

West Vancouver, B.C.—Until July 16th for $75,000 50-
year 5 per cent. road; $25,000 5 per cent. so-year school;
and $30,000 5 per cent. 20-yerr ferry debentures. G. H.
Peake, C.M.C., 103 Mercantile Building, 318 Homer Street,
Vancouver.

Fort William, Ont.—The electors will vote on the follow-
ing by-laws on July roth:—$253,000 for improving and ex-
tending the waterworks system; $200,000 for street railway
purposes; $21,000 for parks; $14,000 for fire engine, etc. ;
$205,000 for public market.

Winnipeg, Man.—Among the by-laws introduced at the
council meeting, one for ‘$750,000 for extensions to the power
and light distribution system, will be submitted to the rate-
payers. The by-law to raise $1,250,000 for a subway was put
through two readings, but was then held for further discus-
sion.

~ Torento, Ont.—With a view to retaining the cattle market
Toronto will build an abattoir, and have secured the promise
of the Premier, Sir James Whitney, and several of his col-
leagues in the Ontario Government to permit the city to issue
debentures for this purpose to the sum of $300,000, without
going to the ratepayers.

Point Crey Municipality, B.C.—Until July 1sth for $340.-
008.50 4% per cent. 5o-vear roads: $501,250. cent.

501,250 80 ‘% per
so-year waterworks: $50,125 43 per cent. so-vear schools:
8164,800 4% per cent. s0-vear roads $257.033.33 4% per cent.
so-vear sewers: and $41,366.66 43 per cent. 25-vear sidewalks
debentures. H. Flovd, comptroller, Kerrisdale, B.C.. (Official
advertisement appears on another page).
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RECENT FIRES.

Monetary Times' Weekly Register of Fire Losses and
Insurance.

Toronto, Ont.—July 4.—Mr. R. Edwards’ residence de-
stroved. Loss $8s0, insurance $500. Origin unknown.

South Porcupine, Ont.—July 3.—Hollinger Reserve mine
plant damaged. Loss and origin unknown.

‘Slult Ste. Marle, Ont.—July 1.—Forest fires in the vicinity
of Shell Lake destroyed much valuable white pioe.

Halifax, N.8.—July 3.—Forest fires broke out near Hali-
fax, but were kept under control,

Montreal, Que.—July 3.—Starke Cooperage Company’s
premises, Loss $30,000. Origin unknown.

Montreal, Que.—July 3.—Four sheds and two houses de-
stroyed. Loss $2,000. Origin, boys playing with matches.

Tursot,' Qm.~]uly 8.—9 residences destroyed,
$0,000. Origin unknown,

Cebourg, Ont.—July 7.—Mr.
barns, Loss and origin unknown.

Brockville, Ont.—July 7.—Mr, H. Streets livery stables.
Loss and origin unknown,

Toronto, Ont.—July 6.—Mr. H. Hope's
Loss, building $1,000, machinery $2,500,

Loss.

R. Blakely's house and

planing  mill.
Origin unknown.

North Bay, Ont.—July 4.—Lady Evelyn Hotel. Loss
$30,000. Origin unknown.

Steveston, B.C.—June 25.—Richmond Hotel. Loss $12,-
000. Origin unknown,

Scarboro Junction, ont.—July 4.—Mr. Third’s barn.
Loss $2,500. Origin lightning,

Montreal, Que.—July 3—Messrs, Morin and Frere

lumber yard. Loss and origin unknown,

Whitewood, Sask.—June 29.—Road
Loss $500. Origin unknown,

Cedars, Que.—July 7.—
destroyved. Loss $50,000.
smoking in a barn,

Montreal, Que.—July 8.-—Steamer
freight, so cattle. Loss steamer
Origin unknown,

Cobalt, Ont.—July 5.—The post office, Star Theatre,
Mr. Louis Fleury’s store and two empty stores, Loss $6,-
@00, with no insurance. Origin unknown,

North Head, N.B.—July 7.—Seventcen buildings were
burned, including the Bank of New Brunswick and the
custom house. Loss estimated at $60,000, with. little insur-
ance,

Tilbury, Ont.—June o.—Mr. S. Mather’s mill and con-
tents 814,000, insurance $8,500. Mr. John A. Magee’s barn
$2,000, insurance $1,000. Messrs. Beno and Morrison,
liverymen, including 15 horses $3,500, insured for $2,500.
Town pumping plant’s estimated loss is $1,005 fully insur-
ed. The telegraph and telephone lines in the vicinity of the
fire were wrecked, Total loss $22,000.. Origin unknown,

Bedford, N.8.—July 4.—Mr. J. E. Roy’s residence and
three other houses owned by him, and occupied by Mrs.
Ward, Miss Murphy, Mr. T. H. Curry. Loss, Mr. Roy,
$25,000. Insurance, buildings $7,000 Nova Scotia Fire
Insurance Company; $1,000 Liverpool, London and Globe
Company; 81,000 British American Company; $2,000
Fidelity Underwriters; furniture, etc., Mr. Roy’s, $2,000
Western Insurance Company; $1,000 Connecticut Insurance
Company; Mr. Curry’s, $1,000 Continental Insurance Com-
pany.

camp  damaged.

Hotel store and tailor’s shop
Origin supposed to be tramps

“Florida”’

150 tons
$8,000, cargo

$10,000.

—_——r——————

ADDITIONAL INFORMATION CONCERNINGC FIRES
ALREADY REPORTED.

Chicoutimi, Que.—The following are the companies affect-
ed by the fire at Chicoutimi:—Atlas, $11,000; British Am-
erica, 84,500 Caledonian, $2,000; Commercial Union, $23,300;
Fidelity-Phenix, $17,500; Guardian, $43,000; Liverpool & Lon- *
don & Globe, $58,000; Manitoba, $33,000: Insurance Company
of North America, $18,000; North British, $1,200; Northern,
$18,000; Norwich Union, $12,500; Phoenix of London,-$27.-
000; Queen, $0,500; Roval, $46,500; Sun, 811,000; Union of
London, $10,000: Western, $500; La Fabrique, $52,000;
Anglo-American, $1,000; Dominion, $8,200: London Mutqa].
$3,000- Mount Royal. $1,000; Ontario, $6.000: PmV}nglal,
$30,000; Rimouski, $29,000; Strathcona, .$5,000; Stirling,
$1,000; Richmond & Drummond, $3,200; Stanstead & Sher-
brooke, $3,000; Mutual de St. Hyacinthe, $10,000; La Protec-
tion, 8$1,500. 4

— e

Among the industrial enter'priseq recently lo~7ted at
Edmonton are a brewery, two brick plants, a tent and mat.
tress factory, a cigar factory and four wood-workine pl-nts,



145 THE MONETARY TIMES

BANK AFFAIRS

—_—

First Report of International Assets, Handling the
Bank's Assets and Liabilities, is Presented

—_—

SOVEREIGN

The first annual report of International Assets, the com-
pany formed to handle the Sovereign Banlf’s affairs was pre-
sented this week. The company’s operations commenced 1n
August, 1911, when it took over the assets formerly ow:ned
by the Sovereign Bank, and assumed liabilities, as follows :—
Cash payments due on purchase of assets, 2,038,997.77 ; ac-
crued interest from 3oth June, $19,050.51; bonds covering all
assets $2,020,000, making a total of $4,078,().§8.28. :

During the period ended 31st May, 1912, its receipts were:
Subscriptions to preference stock, $2,073,143; rcul_lzauon qn
assets, $575,082.33; other sources, $30,602.62, making a total
of $2,684,827.05.

Disposal of Money.
This amount has been disposed of as follows :—
Cash payments on purchase of assets ........ $2,038,097.77

Bonds paid. Due 1st January, 1912 .. $120,000
On account of payment due 3oth June,
IQI2 © seissessersatnsasusrasans 310,000
$ 430,000.00
i .08
Interest paid ..... R R R TR R PR R CAREE aen 84,600.0
Liabilities of Sovereign Bank purchased, rein- -
vestments made, €tC. .....oiienivedeinians 67,132.04
Organization €XPENSes «..cu.cvereirsssnuee oo 23,;;??.3;
S Tt T e e P IC ST R W A 2,811.
L e i S S AR R 8,265.45

Legal expenses

General expenses 14,459.30

$2,668,376.80
15,451.00

Cash on hand

$2,684,827.95
Showing in Balance Sheet.

The balance sheet presented to the shareholders_this week
showed the company’s assets as $8,408,016.79 divided as

follows :—
Cashonhand ..o o ie S ARy $ 1066.05
R BANE A Bl e e e 15,285.01
s 15,451.00
Safes and office furniture .......i.c.00ieininin 500.00
Bords:and stocks o0 R e e W 81,075.80
Real estate and mOrtgages &.v.vovievessovioons 41,482.50
Forfeited stocl bk 5 R L S S R, 54,850.00
Unpaid stock: subseliption o von s S0 bl 84,607.00
Bills and accounts receivable and other assets
(nominal; vRIGAGOT ) = v wilive s b N idaraiiaey 4,407,075.67

Due by Sovereign Bank of Canada ............ 3,723,874.76
$8,408,010.79

The following is a statement of liabilities :—

Five per cent. mortgage bonds...... $1,000,000
Less redemption fund ............. 310,000

; $1,500,000.00
Accrued intereset on bonds . .....iieiioeiiens 13,250.00
ther Ha b ties o S R e e oy 22,004.03

Total hiabilities to: public: - th i leadomm $1,626,154.03
Common (authorized $1,000,000) .. $1,000,000

Preferred (authorized $3,000,000),
subscribed L 2,212,600
—_—— $3,212,600.00
Contracts with Sovereign Bank of Canada
(nominal ‘VaIation )i il sy an os da dmaicd o5 3,523,874.76
Surplus, nominalissi . Sl aPivent ve duh s S 46,287.10

$8,408,016.70
Reduction of Debt.

The report stated in part:—¢“The total liabilities, other

than to shareholders, have been brought down from $4.078,-
648.28 to $1,626,154.03, a Treduction of $2,452,493.35. As
against this, new liabilities to shareholders have been con-
tracted to the extent of $2.073,143, being the amount paid in
by them on preference stock.
“The debt has been reduced as on thedslst r;lf May, {fol;n
=7 to $3,723,874.76. As it is evident that it will be
f3c’gflss,i?1%ia7b71e tirs;?e,? i? ever, before it can be paid in full, the
shareholders should consider whether the company should not
make a formal demand on the bank for payment, and in de-
fault take the necessary steps to cause the double liability to
be collected. ; :
“The amount of the call to which this company. as a
shareholder, in the Sovereign Bank, would be liable, is $2,-
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157,750, while your directors estimate that from $150,000 to
$175,000 can be collected from other shareholders.’’
Quantity of Disputed Stock.

“In addition, there is a large quantity of disputed stock
from which a considerable amount can be collected if the judg-
ment of the Privy Council in the case of the Sovereign Bank
directors should be in our favor.” ’

Mr. Amilius Jarvis was elected president, Mr. Alex. Bruce
was elected vice-president, and the directors elected were J. A.
Halstead, F. G. Jennett, W. J. Boland, Rev. E. D. Silcox and
S. Kilpatrick.

— >

WHAT TRENTON OFFERS MANUFACTURERS

Trenton, Ont., offers the manufacturer an excellent
combination of advantages. Its policy is to donate free sites
to manufacturers desirous of locating in Trenton, provided
the industry gives employment to a number of hands, suffi-
cient to entitle it to such a concession.

Excellent factory sites, through which spur lines of one
railwvay already run, and of which the secretary of the
board of trade will furnish full particulars and which are
so situated as to be easily accessible to the navigable waters
of the Trent River, can be purchased very reasonably, and
transportation is furnished by the main lines of the Grand
Trunk Railway, Central Ontario Railway, Canadian North-
ern Railway and that of the Canadian Pacific Lake Shore
line is building,

D —

ANCLO-CANADIAN MORTCACE INVESTMENT
CORPORATION

—

It is natural that the extensive demand for funds in the
Dominion, especially in the Western provinces, should
multiply mortgage companies. The Anglo-Canadian
Mortgage Investment Corporation is one of the latest to
help satisfy the demand. It has a Saskatchewan charter
and capital stock of $500,000 in 10,000 shares of $50 each.
The directors propose to distribute the capital stock not
only throughout Canada but also in Great Britain and
anticipate that with the active co-operation of the share-
holders valuable and extensive connections will be establish-
ed from the outset, resulting in a large amount of good
business,

The organization costs are reported to have been low,
making early dividend prospects more likely. The company,
which may later apply for a Dominion charter with increas-
ed powers, is formed primarily for the purpose of investing
its funds in Canada at a higher rate of interest than can
ordinarily be obtained by the individual investor, and in the
first place by the purchase of vendors’ equities in agree-
ments of sale, mortgages, etc., and to provide a safe chan-
nel through which English capital may be employed in
absolutely safe and conservative investments, and in order
to afford facilit'es which would not otherwise be available
for acquiring selected investments in all lines of r:al estate
securities.

It is the intention of the company to act as agents to
carry on an active agency for En¢l'sh and Eastern investors
who wish to employ their funds in mortgage or other chan-
nels of investment in Canada where they are assured of a
safe and careful management and oversight in procuring
these investments. Private or corporation funds will be
invested by the company acting as agents for the investors
where from six to eight per cent. per annum net is easily
obtainable for first mortgage loans.

The officers and directors are as follow:—President,
Henry Dorrell; vice-president, Alfred W. Maybery: direc-
tors: Henry Dorrell, Alfred W. Maybery, John A. McLean,
John W. Colling, Frederick- A. G. Ouseley, Joseph E.
Battell, Hugh M. Barrett, Georce W. Fowler, M.P., socre-
tary-treasurer, H. Davison Pickett.

— T ———

An incendiary, who attempted to set ﬁré on Cushing
Brothers’ factory at Saskatoon, escaped. The fire was ex-
tinguished before damage was done.

Mr. C. F. Codere, Winnipeg, formerly superintendent
for Western Canada of the St. Paul Fire and Marine Insur-
ance Company, is goine into partnership with Messrs.
Butler and Byers, the well-known Saskatoon firm.

The Timiskaming and Northern Ontario Railway has
received a report from_ its engineers establishing the fact
that copper exists in important quantities in Lebsl Town-
ship, north of Englehart. On the property of the Dane
Mining Company, where two shafts, one of 120 feet and the
other of 200 feet, have been sunk, the ore has been found

well mineralized. The other mines showing covper are the -

Swastika, the Lucky Cross and the Tough Oakes.

.
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FIRE INSURANCE IN CANADA- CANADIAN COMPANIES
! ‘ RS | Gross | Net amount Unsgrrien Craims
| Net Cash ‘ insure;;nce Gross cash | amount of [ Net amount of losses - |Net amount o
TG received for and return | fece.ved for policies - at ‘ incurred paid ;
! premiums Ditktatunie Premiums ::'\‘Ac‘:::l! | risk at date dur;;;:t"the for losses re:i':ltcd Resistéd
1 \ $ $ | $ | $ | $ $ $ $
AERd iR ol ovasssisnsnni s 125,526 85,367 210,303 14,836,670 13,710,049 84,119 79,316 15,203/ none
Anglo-AmMerivlil, cvaviuinsconnns ‘ 2l8.962! 140,518 359,480 24,730,228 30,103,861 139,797 160,622 23,707 9,400
British America ......... SRR 553,469 223,112 776,581 53,735,734 63,354,031 232,160 238,407 35,808 none
Canada National................| 24,598 4,301 20,199 2,389,335 1,853,539 372 367 5| none
Canndian Fir€i..ccceisvssesssses| . 281,805 163,415 445,492 25,222,307, 20,085,357 90,742 92,3056 3,637  none
Central Canada Manufaclure~. %o 55,615 32,317 87,082 9,576,600 4,371,423 47,741 39,390 9,056 none
DO P . o' st v v v uit 278,648 82,910 361,608 26,099,309 28,349,225 146,699 152,733 488 2,000
Y Firer o algs 242,859 103,658 346,517 24,383,682 80,968,625 123,080 117, Hl] 5 309[ none
Factories Insurance ............. 211,025 489,051 700,076 43,618,537 10,523,790 097,321 91,183 7,434  none
Hudson Bay ....... SR 120,053 43,863 172,916 10,309,627 9,261,873 50,569 57 ,(10.'! 11,509  none
London Mutual........ A RREE 353,881 371,296 725,178  B8,657,181| 68,034,071 223,978 219,933 ]2,573 none
Manitoba ASSUrance............. 333,578 189,875 522,306 36,051,142 32,847,976 184,054 198,472 20,966/ none
Mercantile Fire..... SRR T 186,454 42,032 229,386 17,452,470, 22,189,096/ 97,656 101,537 4,437 none
Montreal-Canada Fire............ 174,738 109,473 284,211 19,423,505 23,262,002 132,697 130,886 35,018 4,000
Norih Empire Fire....ov 0.0 000s 61,182 39,261 100, «31 4,464,585 4,881,724 28,021 28,206 577, none
Nova Scotia Fire............... 137,949/ 163,181 301, m»] 17,161,008 15,064,232 55,438 57,150 4,376/ none
Occidental Fire........... PR 102,455/ 23,496 125 \ 951 6,808,841 8,101,168 34,740 32,610 6,720 none
AN AN, v caiy snins vls v 180,976 56,272 237,248‘ 13,870,157, 17,469,626, 154,427 167,882 10,299 none
Ottawa Assurance. Vesewsss s pnmwn 20,366 1,482 21 808 260,974 21,847 3,518 22,736/ none none
Pacific Const Fire. . .. cc.civesae 64,802 61,907 1‘26 ;Mh 8,325,059 7,677,889 19,397 23,929 3,387 none
Quebec Fire....... S e s U b 190 816 40,336 231,152| 21,539,855 24,675,784| 82,509 88,409 2,805  none
BRIDDEAKT: o oo oisiieas JeRanb s 331,161 260,890 6102 051 34,536,044, 27,910,716 256,015 227,618 19,088 2,260
Sovereign Fire... ... ..isesonesse 70,601 100,281 170,881 12,612,481 8, 514,146 37,170 38,464 4,634| none
Western....... M IS v R e 399,752 832,272 1.23‘2,0‘21| 85.!09,59‘.’“ 66,481,881 217,465 197,885 34,667, none
Totals for 1911, .........| 4,730,461 3,661,466 8.39!,102|: 57‘2.066.0ng 548,614.8‘2@ 2,641,484| 2,519,462 272,233 7,650
Totals for 1910..........| 4,334,612 2,774,053 7, ms.mm! 528,003,567 502,610,417 2,614,386 2,544,650, 814,556 156,838
BRITISH COMPANIES
7T e R s P R L L 24 4071 224,223| 21,643,100, 30,255,022, 111,556 106,772 7,761 none
£ R SRR e o L 459,800 65,114| 525,128 38,305,434 53,810,466 308,771 311,067 16,528 3,958
Caledonian.... ... Viaesnae st 388,130 53, 086 441,216 36,466, 484‘ 50,521,846 201,744 228,743 10,356 10,000
Commercial Union.......00eee oo 1,233,650 234, lI'»O} 1,467,800 103,305, 261/ 127,050,190 665,766 696,994 44,331 12,555
Employers’ Liability, . ... ... e 95,484 21,604, 117,078 11,085,118 7,805,231 20,017 20,417 9,500, none
General Accident, Fire and Life. . 253,006 44,115 207,211 21,370,239 22,903,416/ 194,674 182,796 21,136/ . none
GUBRIRG, . .. o vgpissversserhns 752,342 116,083 868,425 61 ,083,582| 78,183,628 480,584 476,700 35,000 1,100
Law Unionand Rock............ 183,058 ‘27.052“ 211,0100 16,455,854 21,521,208 94,718 104,250 5,187 none
Liverpool and London and Globe., 1,299,799 331,454 1,631,253 119,809,473 148,581,716, 697,047 749,734 44,674 752
London and Lancashire Fire....., 549,226 l(l;.920‘ 657,152| 52,433,071| 67,656,135, 357,795 360,856 27,836| none
London Assurance............... 232,048 10, 241 273,189 21. 716,040| 27,172,330 83,285 89,846 7,854 4,500
North British and Mercantile,....| 839,615 117,006, 957,611 77,739,375 100,835,143 485,336 508,613 36,001 none
Northern. ...... S et eseaaael 2 0041808 68,532 632,667 46,684,553 61,282,762 267,916 260,730 11,434 15,008
Norwich Union Fire..... ..... ces | 723,990 85, 8Il 809,801 60,240 "731 76,076,147/ 341,033 362 261 22,613 4,600
Phoenix, of London. . .o cieivibes | 1,055,569 437, 1,493,395 90,493, ()'49\ 103,484,138 471,408 532,836 67,277 2,800
o [ ISR R R R 1T 3.334 21,862/ 3,507,523 2, m.).m[ 1,630 1,630 ' none el
ROVAL, oo oo vvnnss snonsinvessins| 1,193,838 188,644 1,382,478 107,422,680 1568,014,011| 637,166 600,006| 104,060/ none
Royal Exchange......ccooveueness 213,466 42,712 256,178 20,818,001 | 15..»w 727| 85,803 66,393 15,500 4,000
Scottish Union and National......| 294,003 45,703 339,706/ 29 6:6,3]4 40,327,193 143,560 151,713 9,480 350
Sun Insurance Office.............| 388,831 63,068 452,709 34,102,230 47,382, 6411 234,002 235,175 21,746, none
ROPRENITE, < -\ v« oesanan PP ; 259,976 36, l;9 206,155 23.643.330“ 217, 865‘080‘ 132,862 138,374 17,282 8,019
Totals for 1911...... . : 11,199,301 2.]-'»6.920 13,356,337 908,101,547 1,270,037,077 6,028,463, 6,181,816, 535,655 67,732
Totalg for 1910 . covss .i 10,243,235 1,935,701| 12,178,036 936,097,608/1,143,463,774| 5,840,672/ 5,488,726 723,166 33,674
AMERICAN AND OTHER COMPANIES -
Atna Insurance Co...ovvvvnnnens 263'327‘ 35,275 303,002 21,964,802 29.493.-“'0’ 121,518 140,342 4,724/ none
American Lloyds............. o 10,490 1,004 11 ml 2,389,905 2,095,405/ 457 457 none none
COBHEEHICot Pite o vhinrsuns Sonh 112,371 43,37 6‘ 155,747 10,845,708 12, l3‘£.368; 54,227 76,672 798 2,200
CODUBEMERl i 0. i i e i 203,712 34,0571 237,770, 23,647,353 17,813,614 86,104 56,862 29,241/ none
PHeIRY-PHeOIX. . ..i voivaeiss 373,164 42,070 415,233 30,417,035 31,590,337 170,951 180,007 37,902 none
German-AmeriCan . ..v...everses 338,811 67,773 406,684 32,110,669 34,101,804 149,708 133,542 33,744,  none
HRRIord Fite oo o8 it tr casrvsvese 799,871 109,578 900,449 60,462,437 81,818,081 275,491 204,924 46,689 none
RO IEE . .o coiiaainaasss dims 338,553 61,386 399,930  31,718,281| 35,143,391 179,273 188,658 29,051/ none
Insurance Co. of N. America..... 370,592 57,131 427,723 35,326,391 42,463,069 192,224 199,962 9,787 none
Lumber Insurance.......... ....| 173,681 32,226/  205,907| 10,650,080  7,901,234| 144,731 110,581| 35,920|  none
L TRl S R L 300,840 99,221 400,061 29,616, 394f 24,107,008 129,433 135,614 7,706, none
National Union Fire ....... .... 64,183 10,514 74,697 5,543, 4(M| 5,277,604 24,278 17,610 6,668, none
Pheenix, of Hartford. ............ 310,388 77,755 388, 143 32,136,306 36,040,251 179,820 184,187 22,524 1,860
Queen, O A TeR oo LS s 603,073 82,166 685, 239' 47,543,734) 66,841,186 357,629 337,525 58,397 10,000
Springfield Fire and Marine...... 197,511 40,279 237. 190 17,723,703| 17,299,632 100,180 84,952 21,503 none
Samt Paul Fire and Marine....... 151,663 31,927 183,590 11,941,508 11,440,876 93,195 84,569 15,649 none
Union Assurance, Pans, France 24,890 5,127 30,017i 4,435,322 3,731 ,903i 10,298 9,427/ 871/  none
Totals for AL s oL ] 4,642.4'20] 830,865 5,473.‘28:’)i 417,472,032 459.317.053“ 2,269,617, 2,235,881 361,174 14,060
Totals'for 1910..........| 4, 147,684 714,504 4.86'2,188‘ 352,864,510 388,30‘2,549: 2,476,910° 2,259,017 344,572 3,900
RECAPITULATION
Canadian Companies... . ......| 4,730,481 3 661, 466 8,301,162 572,066,012] 548,614,820 2,541,484] 2,519,462] 272,233 17,650
British Companies veenss.|11,199,301 2,156, vzo] 13,356,337 998,101,547 1,270,037,077' 6,028,463 6,181,816 535,655 67,732
American and Other Compa.mes 4,642,420 sao 865 5,473,285 417,473,032 459,317.053! 2,269,517 2,235,881 361,174 14,060
Totals for 1911...... .___| 20,572,182 6,649,251 27,2.‘?.0.7_84;1.487.640.591 2,277,968,950 10,839,464 10,937,159 1,169,062 99,442
Totals for 1910.......... 18,725,531 5,424,258 24,149,780 1,817,055,6852,034,276,740 10,931,918 10,202,393 1,392,204 - 53 330
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CANADA PERSISTS WITH FLOTATIONS

—_—

More Issues Made in the London Market Despite
Warnings from Significant Quarters

The Cape Breton Coal, Iron and Railway Company,
Limited, has offered in London £300,c00 6 per cent, first
mortgage gold bonds at ¢8. The authoriz d bond issue is
£410,000. Th: balance, £110,900, will be available for
future issue, if required. There are also authorized $2,000,-
000 5 per cent. income bonds, of which $921,000 ar: issued.
The company’s capital is $35,000,000, divided into 50,000
shares of $100 each, of which 40,000 shares are issued or
agreed to be issued as fully paid. Every subscriber who
reccives an allotment of any of the bonds of the company
of the present offering will, upon payment of the final in-
stalment, be entitled to receive one fully-paid share of $100
in respect of each 4100 bond allotted to him; the said
shares will rank pari passu with the shares already issued
by the company and will form part of the $5,000,000 capital.

The Cape Breton Coal, Iron and Railway Company,
Limited, was incorporated in 1895 for the purpose of ac-
quiring, developing and working certain  coal areas in
Cape Breton. The areas which have been acquired from
time to time now ‘amount to nearly eighty square miles
(about 50,000 acres).

The following are the directors of the company:—
Messrs. Horace Mayhew, J.P., D.L., Broughton Hall, Brough-
ton, Chester (Messrs. Mayhew and Leech, mining engi-
necrs, King Street, Wigan ; managing partner in the Hawar-
den group of collieries ; managing director of Hall’s Collieries,
Limited, Burton-on-Trent), president, William Buckley
Gladstone (Messrs. Ogilvy, Gillanders and Company), 67
Cornhill, London, E.C. William Hanson (Messrs. Han-
son Bros.), St. James’ Street, Montreal. Arthur Hilde-
brand Ramsden-Tagore; 8z Gracechurch Street, London,
E.C. (Director, Rhymney Iron Company, Limited). Charles
Taswell Richardson, Chastleton House, Moreton-in-Marsh
(Chairman, Pathini Tea Company, Limited).

Corporation of Canada lssua2,

The Corporation of Canada, Limited, of whose Canadian
board Hon, Robert Rogers, W. A. Black and George Drum-
mond * are, members, has issued in London £250,000 four
and a half per cent. debentures at 97%.

Arrangoments for an issue in London of $3,000,000
bonds of the Pacific Great Eastern Railway, to run from
North Vancouver to Fort George, have bsen successfully
completed, Construction work will be started within the
next few weeks at a point between the southern terminus and
Newport, at the head of Howe Sound. This is the announce-
ment made by Mr. D’Arcy Tate, K.C., vice-president and
manager of the proposed road. Subscriptions for the issue
will be Jodged with Parr’s Bank in London and the Cana-
dian agents will be the Union Bank of Canada.

Ontario to Market Loan.

Hon. A. J. Matheson, provincial treasurer of Ontario,
leaves shortly for the Old Country. During his stay in Lon-
don he will look into the condition of the money market with
a view to placing the remainder of the five-million-dollar
loan to be raised for Northern Ontario davelopment. The
first million was secured some time ago through the Bank
of Montreal, and it is expected that the rest will be placed
as soon as _the great moncy markets assum: a sufficiently
favorable tone.

Sir Fdmund Osler has returned to Toronts after a visit
to Great Britain. He adds his opinion to others, that Cana-
da has endeavored to float too many issues on the English
mark-t. Tt would be unwise, he says, to force any more
Canadian flotations upon England just now. The present
supply of offerings is not absorbed, and the fecling is that
Cannda is askine for ton much money. “The English
capitalist,”” said Sir Edmund, ‘“on the other hand, is very
much interested and closely in touch with the development
of the newer parts of Canada. The West particularly is re-
ce'ving a lot of private attention from English capital.” It
is the public issue that has been overdone in the old land,
a~d has caused a halt in the movement of municipal and
oth~r public flotations.

Had to Increase Underwriting Commission.

. Some recent borrowers in London, notably Newfound-
land and the city of Edmonton, had to increase the under-
writing commission from 1 to 1% per cent. in order to
induce the market to guarantee the issues. Such a pol_lcy
cannot long continue, as the knowledge that such high
terms are offered will restrain the public from subscribing,
imw~ators knowing full well that they will be able later to
k- “he securities at a discount. :

While the half-yearly settlements have been financed
without apparent strain, there appears no probability of a
distiret ease in our money situation, says a London cable

"

Volume 4q.

to a New York daily. The loan market is laboring under
the large recent issues of securities that are still in the
hands of underwriters—securities that are still to be digest-
ed. The demand for capital exceeds the suu.ply. nenc. the
gradual contraction in gilt-edged securities due to the exi-
gencies of underwriters of the new securities.

—— o -

VANCOUVER STOCK EXCHANGE.

The following table shows the number of shares sold, high
and low prices and value, on the Vancouver Stock Exchange
for the year ended June 3oth, 1912 :—

Name.— Sales. High. Low. Total.
$ $
Alberta Canadian Oil .. 323,050 08% o1%  10,228.65
American Canadian Oil 415,750 21 .07%  64,293.60
Alberta-Coal "\ 5k 2,000 01% .01 23.75
Amalgamated Develop-

ool s ST e 178,554.
B. C. Permanent Loan 64 140.00 115.00 78;3333
g Cagino o vi ey 1,000 .08% .08 85.00
B. C. Oil Refinery.... 8oo .57% .40 305.50
B Coppetss v i i 105880 55.00
Canadian Pacific Oil... 131,033 a7 Jd2% 24,726,350
Canadian Sunset Oil .. 900 X .09 91.00
Coronation Gold 15,000 .04 600.00
Carmanah Coal .....i 1,500 .09% 07% 172.50
Canada North Pacific

L% U A R R 1,000 = 3.45 AEE 3,450.00
Canadian Marconi ... 08 8.15 4.00 443.45
Diamond Vale Coal 5,000 .06 .03% 220,00
Domin‘on Trust .... 1,036 132.00 111.00 127,201.50
Dominion Match ...... 100 5.00 B 500.00
Glacier Creek  ...... 119,000 .09 01 ¥ 6,008.35
Great West Permanent

............ 414 126.75 114.00 51,076.25
Great West Permanent
........... 10 120.00 i 1,200.00
CIERDDY 50 T v s it 25 39.75 38.25 ¢71.25
International Coal &

Coke e isi iy 30840 .67 .46 10,049.50
International Mining .. 37,500  .05% .03 1,770.00
Kootenay Gold ...... 49,800 .84 .29 12,809.00
Lasaneri = Liliiaiiiia 128,000 .02 .ol 1,810.00
Lucky Jim' Zin¢e - oo 15,000 .35 .19 3,302.50
Maricopa Ol Vvoiiiivi, 1,757,200 003 .00%  52,065.45
Nugget Gold ........ 32,305 .00% <33 15,065.22
Portland Canal ...... 000,135 163 024  87,311.74
Portland Wonder 4,000 .04% .02 110.00
Pacific Coast Fire .... 13 132.00 '120.00 1,707.00
Pacific Investment ... 11 8s5.00 Rt 935.00
Prudential Investment. 15 105.00 100.00 1,545.00
RedoChfF Luy i 141,045 1.18 .20 23,462.15
Royal Collieries ..... 88,000 .10 .03 6,303.75
Red Cliff Extension 7,000 033 .03 231.25
Stewart Mining & De-

velopment ...... 2,305 . 1.0 .20 1,636.75
Stewart Land Company 195 Q.00 10.00 1,775.00
South African Scrip ... 1 040.00 e 040.00
Steamboat Mountain .. 200 Rl 874 .01 3.65
Western Coal & Coke. . 400 1.7% 1.50 1,025.00

T T . e c—

Total shares ....6.423.00%8 Total value... .$7°0.232.81

Lastwear -~ ..l 0,631,303 $2.568.704.38

——————————

The transformation of Toronto’s waterfront into model
industrial Jocations on the east. a central harbor with ship-
ping and dockine facilities. and a sea-wall ‘drive and nark
system on the west, is reported to be the amMition of the
civic harbor commission, They exp-ct to raise the necessary
funds- by debentures, in issues made as required, and in-
stead of asking the Dominion Government for loans, a
course that was followed by Montreal. the commission proh-
ably will ask the Federal power to guarantee their b nds,

DESIRE A LOAN AGENCY

—

Messrs. Welton Bros., Red. Deer, Alta., desire an
agency for a loan company, lending money on town
property.

A LARGE British Fire Insurance Office of highest stand-
ine desires to make citv agencv arrangements st Toronto.
with one or two first-class men. Highest rates of commission
for eood business. Communications will be treated strictly
confidential. Box 63, The Monetary Times, Toronto.

“
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TWO LARGE MONTREAL COMPANIES

Grand Trunk Terminal Warehouse Company and Indus-
trial Properties Corporation Account for
Sixteen Millions Capital

Forty-five new companies this week have aggregate
authori_zed capitalization of $22,288,400. Classifying them
according to the situation of the head office, the following
result is obtained :—

Companies with head office, in No. Aggregate Capital.

Brunswick

New Brunswick .i.....u.e0 3 70,000
Maiitoba S S e e P 10 1,580,000
T o R PR S SN L 21 2,765,000
OREDee i SN RS ve 11 17,804,000

The Quebec figures are made large by the inclusion of
the Grand Trunk Terminal Warehouse Company, with capi-
tal of $6,500,000 and the Industrial Properties Corporation,
$10,000,000, both with head office at Montreal. The scope
of the former company was explained in last week's
Monetary Times. The three representatives of the Grand
Trunk and Grand Trunk Pacific on the board of the new
company will be Messrs. Wm. Wainwright, R. S. Logan
and J. E. Dalrymple.

The latter company has authority to manufacture, buy,
sell and deal in all kinds of goods, wares, merchandise: to
buy or otherwise acquire and to hold sell or otherwise dis-
pose of all kinds of properiy, both real and personal; to
organize, manage or develop, or to assist in the organization,
management or development of any corporation, company,
svndicate, enterprise or undertaking, and so on.

J. J. McLaughlin, Limited, is the only other large com-
pany with capital of $1,000,000. It will take over the busi-
ness of J. J. McLaughlin, Toronto, mineral water
manufacturers.

The new incorporations for June in the United States
aggregated over $280,000,000, as against $250,000,000 last
year and $230,000,000 in 1910. The new security issues in
June were also very large, having amounted to nearly $300,-
000,000, as against $238,000,000 a year ago. This brings
the total new flotations for the first half year up to the ex-
traordinary sum of $1,557,000,000, against $1,220,000,000 a
vear ago. Some deduction must be made from these figures
for refunding operations, but if 25 per cent. were made on
this account it would still show a record-breaking demand
for new capital.

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

Hanover, Ont.—Peppler Brothers, $100,000, M.
pler, H. Peppler, N. Peppler.

simecoe, Ont.—Norfolk Gold and Country Club, $25,000.
F. Reid, F. E. Curtis, J. Porter.

Dalhousie, N.B.—Clifford Drug Company, $5.000. A.
H. Hilyard, P. H. Sheehan, H. A. Hilyard.

Chatham, Ont.—Children’s Aid Society of the County of
Kent. D. S. Paterson, R. V. Bray, W. R. Hall.

Hamilton, Ont.—Hamilton Trolley Wheel
$60,000. H. Brown, H. McReynolds, H. B. Currie,

Lochiel, Ont.—Quigley Cheese Manufacturing Associa-
J. A. McGillis, M. McRae, A. B. McDonald. °

st. Flavien, Que.—La Compagnie de Progress de St.
Flavien, $49,000. A. Dumaine, L. Ratee, J. Paquet,

Sheguindahhin, Ont.—New Ontario Oil and Gas Com-
pany, $45,000. J. M. Fortier, J. Daust, A. P. Erigon, Mon-
treal.

Quebec.—Crown Furniture Company, $45,000. J. E.
Paquet, Quebec; A. H. Thompson, Montreal; L. O. Paquet,
Quebec.

Fort William, Ont.—Silver Islet Navigation Company,
$40,000. F. S. Wiley, R. L. F. Strathy, H. J. Stephens,
Port Arthur. ;

Three Rivers, Que.—La Compagnie des Terrains
Notre Dame du Cap, $49,500. L. P. Normand, C. N. de
Blois, 1. H. de Grandmont.

Windsor, Ont.—White Machine Works, $40,000. A. E.
White, Eau Claire; W. A. White, E. S. Wigle, Windsor. Ideal
Mat Company, Davis, Windsor; C. E.

Pep-

Company,

tion,

$100,000. 'F. D.
Henri, H. W. Dunham, Detroit.

St. John, N.B.Newlands Improvement Company, $50,-
o0o. -~ A. R. Slipp, R. B. Hanson, H. Calder, Fredericton.
Hutchings Company, $24,000. €. H. Hutchings, Westfield;
A. K. Hutchings, J. Hannah, St. John.
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Ottawa.—Cando Townsite Company, $50,000. & H. E.
Nunn, Guelph; N. A. Belcourt, J. A. Ritchie, Ottawa.
Ottawa Pattern "and Foundry Company, $40,000. G .H.
Rogers, A. E. Stitt, N. M. Retallack. Rideau Electric
Supplies, $40,000. A. A, Martin, A, E. Stitt,’ N. M, Retal-
lack. -

Monireal.—Grand Trunk Terminals Warehouse Com-
pany, $6,500,000. A. C., Calder, S. G. Dixon, J. M. Montle.

Industrial Properties Corporation, $10,000,000. W, Mec-
Dougall, L. Macfarlane, G. Barclay. Eastmount Land Com-
pany, $100,000. J. A. Davis, E. Pitt, Outremont; T, J.
Shallow, Montreal. Aberdeen Estates, $250,000, A, H.

Duff, W. A. Merrill, R, Burnett. Jacobs Hurt and Company,

$20,000. A. R, Hall, I. Friedman. Cyclops Construction
Company, $300,000. P. Bercovitch, H. J. Trihey, J.
Johns:on, British American Film Manufacturing Com-

pany, $500,000, A. R, Holden, C. G. Heward, A. Charters.
Dixie Land Company, $50,000. E. R. Decary, J. C. Barlow,
H. Decary.

Teronto.—Johnson Temperature Regulating Company
of Canada, $50,000. H. W. Ellis, Milwaukze; D. D. Fish,
H. E. Wallace, Toronto. J. J. McLaughlin, $1,000,000. S.
W. C. Scott, J. M. Donahue, J. H. McDonald. Garden
Springs. $75,000. ]J. T. Campbell, N. D. McLean, H, R.
Moses, Canadian Building and Land Associations, $40,000. J.
P. MacGregor, C. S. Mallett, William Woodley & Sons, $40,000
W. Woodley. R, A. Woodley, F. L. Woodley, Toronto
Properties, $500,000, H. Riley, W, B. Sturrup, G. W.
Morley. Dominion Reduction Company, $400,000. LB
Shaw, J. Montgomery, H. P. Edve. Lakeside Land Com-
pany, $40,000. J. P. McNair, J. A. Burns, A. N. Burns.
Roval Templar Hall Company, $100,000. B. F. Harvey,
I. M. Sparrow, W. J. Armstrong. Rockyford Irrigation
Land Company, $40,000. J. L. Ross, A. W. Holmstead,
W. L. Carr.

Winnipeg, Man.—Colonis' Sscuriti~s C-mosnv, $100,-
000. L. Rosewald, C. R. Dodderidge, J. T. McKaiz, Auto-
genous Welding and Gas Company, $100,000. C. H, Locke,
C. A. Crawley, G. F. de C. O’Grady. Russel Land Com-
pany, 860,000, D. H. Hudson, J. S. Reid, D. A. Downie.
Red River Boulevard Company, $20,000. W. S. Fallis G.
S. Galloway_ J. Munro, St, Andrew’s Investments. $100,000.
C. Vokes, C. W. N. Kennedy. A. E. Hoskin. Producers’
Grain Commission Company. $100 0c0. R. D. Smith, J.
B. Crepeau, W. F. Guild. Star Realty, $1co,000 D. S.
Robb. E. J. Thomas. W. J. Maior. Lamnton Winnipeg
Investment Company, $100.000. G. H. Balls, F, E. Balls,
A. D. Sproule. Winnipeg Sunply and Fuel Company, $800,-
o0oo. Miss G, W, Tarbolton, Miss J. T. Scott. Miss M.
Ful*on. Western Grain Companv, 8$100,000. R. Siderfin, E.
B. Eadie, D, Wilson.

NEW BRUNSWICK'S INTERESTS

(Staff Correspondence,)
St. John, July 8th.

While high fre‘ghts and a dull market have som>what
effected lumber shipments to transatlantic ports, there has
been considerable demand from th> United Sta‘es morket,
and 'arve shipments are voing forward, the mills everywh:re
are busy.

With regard to the fisheries, the catch of cod has been
small. There has been a fair catch of salmon. The lcbster
catch has been light. The market for cured fish is dull, all
fresh fish find a ready market and bring good priccs.

Sir Thomas Tait, in behalf of the Grand Lake Coal and
Railway Company is negotiating for one of the most exten-
sive and valuable coal properties in the Grand Lake district
in Queens Countv. Tt is stated r¢bhat when this property
has been acquired, the comvany’s holdings will have an
estimated ouput of about two million tons.

Mr. A. G. Turney, the provincial horticu'turist, is selec-
ting the sites for th> commercial orchards to be establish-
ed by the St. John. Moncton, Woodstock and other Boards
of Trade under his direction.

Thirty-five applications for homesteads on crown lands
have been made showine that more interest is being taken
in the movement to settle farm lands.

Mr. W. P. Thomson, representing J. Norton-Griffiths,
M.P., is in New Brunswick making enquiries rogarding
desirable localities in which to place farm settlers brou'-:ht
from the old country. 8 5

Nautral gas pipes have been laid from the oil wells in
Albert Countv, to the border of the villam= of Hillsbero,
where the gas will be - installed for industrial and other
p“rp’.i‘;ees'customs receipts at St. John for the quarter ending
June 3oth. showed an increase of more than 345.000_ over
those of the cnrresponding quarter last year, The inland
revenue receipts also show a substantial increase.—W.E.A.
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FIRE INSURANCE STANDARDS OF RATING

Relations with the Public—San Francisco Conflagration
Showed Ability of Underwriters to Fulfil Promises

In the relations with the public the following have be:n
accomplished in the interest and for the protection of the
public, intimated Mr. H. W. Eaton, manager of the Liver-
pool, London and Globe Insurance Company, in a recent
address at New York.

The maintenance of just standards of rating.

The granting of bounties in the shape of rate reduction
for improvement in hazards.

The reduction of fire waste and especially the conflagra-
tion hazard in various ways.

The accumulation of resources
demnity offered.

‘“As to whether just standards of rating have been adopt-
ed and maintained, we allege that, to the best of our ability,
this has been done. If in this judgment we are wrong,
then the public is at fault in not apprising us of their views,
which the underwriters are ever ready to receive and wel-
come. In looking, however, for public evidences of fault,
we would naturally turn to the reports of the recent investi-
gation by the Legislative Commission of the State of New
York, during which complaints of aggrieved policyholders
were invited. The result did not justify any conclusion
under this head unfavorable to insurance companies, both as
to the number and importance of complaints presented.

Rates Affecting Similar Establishments,

! ‘““For many years past no complaints have come to notice
in the case of the rather large operations conducted under
my general supervision, save in instances involving differ-
ences 1n rates affecting complainants and competitors
maintaining like trading establishments. These were im-
mediately withdrawn on my being able to point out the
particulars of the rating of the two establishments, by
which it appeared that, if such complainant would conduct
improvements of a kind made by their competitors, they
g:ould. obtain equal or even lower rates. It is to be remarked,
in this connection, that only by co-operation can systems of
rating be devised and maintained whereby unjust discrimi-
nations can be avoided.

“Looking to the results attending the operations of the
fire insurance _companies over a period of years for evidence
that in the fixing of rates injustice to the insured has been
perpetrated, will result in failure to find anything to warrant
in any degree such a condition, for in the ten years ending
December 31st last, the fire insurance companies lost in the
aggregate a sum far in excess of that furnished by the pre-
miums collected from the assured. During the past year
the underwriting profits to fire insurance companies in the
aggregate amounted to 66-100 of 1 per cent. on the pre-
miums,

to strengthen tae in-

Need of Substantial Accumulations.

. “When the need is considered of substantial accumula-
tions to provide for the possibilities of serious loss attach-
ing to this hazardous business, this result is not only ex-
tremely poor, but highly insufficient.

“As to the granting of bounties in the shape of rate re-
ductions for improvements in hazard, the following facts are
presented for the justification of the fire underwriter.

“Whilst it would be difficult to ascertain the exact extent
to which, in the aggregate, voluntary abatements in premi-
um throughout the United States have been made for im-
provements in hazards conducted under advice, an impres-
sion is formed of its great extent, due to continued observa-
tion of the vast number of individual applications
submitted for our consideration. In some cities—as
in New York—useful information, and in some detail, bear-
ing on this point, is at hand and in a statement issued by
the New York Exchange towards the close of 1910, it was
announced that not less than 16,000 improvements on an
average had been influenced yearly by abatements in premi-
um made therefor. In regard to concession in rates often
affecting a wide number of hazards, involved in a general
reduction of rates in a given area for improved fire
extinguishing facilities of cities, action in New York mav
be again referred to, for in the same ‘line reductions .of
rates were made in January, 1912, in addition to action ta.kgn
in 1008, ip the three districts in which the high pressure
service had been installed. In the case of the first of these
general reductions the concessions averaged about 10 per
cent, ‘of the ainual premium of the highest rated section of
the city, representing the relinquishment in’' premiums of an

immense sum in the aggregate, and it is to be rememberéd

that the installation of this high pressure system-was largely
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influenced by the porsistent recommendation of the fire insur-
ance companies to the municipality.

Veluntary Rate Reduction Afforded by Co-operation.

As an impressive reference in this connection, dealing
with general results, it seems desirable to point out the
conanges in which voluntary rate reduction afforded by co-
operation has played a large part during the last few years:

In 1906 the average rate on sums assured was 1.1469 7,
In 1911 this had béen'reduced to ) o it 1.0504 %
Léaninga difference ol 1 i bl Sl g o C o s e 1.0504 %

“This reduction as a percentage' graaually applied
over the period amounts to about 7% per cent. If the rate

applying to the year 1906 were applied to the sums assured
for the year 1911, the companies would, in the aggregate,
have received not less than $35,000,000 more in premiums
last year. A large portion of this represents what the com-
panies have voluntarily relinquished in a desire to assist
in relieving the burdens of the insuring public.

‘“As to the reduction of the fire waste, and especially
as to the conflagration hazard your attention is drawn to the
very valuable address delivered at the last annual meeting
of the National Board of Fire Underwriters by its president,
Mr. Babb.

Reduction of Fire Waste.

“The reduction of the fire waste has in part been en-
couraged by our system of rewards to policyholders by pre-
mium abatement for improvement of individual hazards,
but . the lessened tendency to conflagration has come not
alone from this, but from a direct expenditure on the part
of the insurance companies by the employment of a large
force of men in inspection work in the many ways already
described to you. The insurance companies therefore have
surrendered some vf the premium to the public as the price
of certain improvements, and of the the premium
which has remained they have devoted a certain portion
to particular purposes of protection against fire of a kind
which the individuai policyholder could not well influence.

“Thus throughout the country fire departments have
been methodically and periodically inspected with exhaustive
tests of apparatus and water supplies upon which they were
dependent with theii distribution. Such inspections are
conducted by persons carefully selected and competent to
advise as to needed <hanges. The reports when made are
printed, with particulars in much detail and recommenda-
tions for change. These are sent to the municipal authori-
ties interested and independent efforts made by the insur-
ance companies througn the public press and otherwise to
influence the improvements desired. For this service alone
the insurance companies spend, through the National Board
of Fire Underwriters, about $68,000 per annum.

Building up of Large Resources,

“As to the accumulation of resources to strengthen the
indemnity offered :—

‘At the beginning of the year 1871, and, therefore, a
few months prior to the happening of the great Chicago
fire, the combined resources (capital and surplus) of the
six fire insurance companies then doing business in the
United States and having the largest incomes were $12,-
532,217, or an average of $2,088,703. The experience of
this large loss, and especially that in the conflagration at
Boston in the following vear, showed conservatively man-
aged companies the need of larger resources and the de-
sirability of restricting dividends during the process of up-
building. The apparent necessity for the change had, more-
over, support in the report of the Insurance Superintendent
of New York State for the year 1872, in which he said:
‘This sweeping conflagration (Chicago) should, and it is
hoped will, act as a powerful instrument toward inducing
the managers of companies to provide for the accumulation
of large surpluses of available assets beyond capital.” And
the aims of the conservative companies were never appar-
ently afterward ill-directed, for a steady increase in the
amounts withheld from dividends for reserve purposes to
the end that they might be found ready for emergencies of
the same kind in future times.

Baltimore and San Francisco Conflagrations.

“The conflagrations of Baltimore and San Francisco
accordingly found companies generally well prepared, and
the distressed insurers at those points were left in no doubt
that, notwithstanding the immense loss with which the com-
panies were faced, and especially at the city last named, no
loss in recovery was to be expected save in cases where the-
policies of insurance held had not been selected with rea-
sonable care. It is interesting to repeat that the aggregate
capital and surplus of six companies having the largest
resources in the United States at the time .of the Chicago:
fire was $12,532.217, while at the close of last year the
aggregate on a like basis was over $71,000,000!

(Continued on Page’154).
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SOUTH AMERICA AND THE PANAMA CANAL

Preparations Being Made to Take Advantage oi New
Channel of Commerce

A Colon (Panama) dispatch says:—Owing to the near
approach to completion of the Panama Canal, all South Am-
erica is stirring itself to take advantage of the new channel of
commerce. Reports from half-a-dozen important centres in the
southern continent tell of unusual activity.

The Chilean Government has awarded a contract to S.
Pearson and Sons, of London, for improvements at Valparaiso,
one of the best harbors in the world. The new docks are to
be of massive construction and thoroughly modern in every re-
spect. In addition, the steamship line owned by the Republic
of Chile, the South American Steamship Company, is about to
increase the number of its vessels by six fast liners, to ply be-
tween Valparaiso and New York. The company for some
vears has maintained a regular service between Valparaiso and
the West Coast of Panama.

Commercial Artery to Feed Canal.

Peru is another country that expects to reap a rich harvest
from canal trade. The Peruvian Government now operates a
line of vessels between the ports of that country and Panama.
It has at Callao a fine dry-dock, which brings much repair
work to that port. Announcement is made that a new Peruvian
railroad soon will be started. It will run over the Andes, and
tap the rich region around the headwaters and tributaries of
the Amazon. The road will connect at Corro de Pasco with
the line now extending to Callao, thus furnishing another
great commercial artery to feed the canal traffic.

The Egyptian Government has issued a report contain-
ing statistics of the traffic through the Suez Canal last year,
and in view of the probable early completion of the Panama
Canal, the figures have peculiar interest. The figures show
that the proportion of British tonnage passing through the
canal continues to increase, as it has done to a marked degree
in the last two or three years. The British net registered ton-
nage represents 63.7 per cent. of the whole. The predomin-
ance of British mercantile tonnage over shipping of other
nationalities is seen below :—

Net % of % .of
Registered Total Total
Nationality. Vessels. Tonnage. 1911, 1910.
United Kingdom ....3,036 0,501,100 63.7 62.5
e T A A S N SR 662 2,250,888 15.1 15.2
BOnd o e 278 823,330 5.5 5.5
BORRRCR b s i v o v 231 725,000 4.9 5.4
Austria-Hungary .... 180 502,782 3.4 3.8
Japani oo G Gueands 81 307,458 2.1 2.3
T RS AR P R R 112 247,900 1.7 57
608 ! e e A S g 83 171,886 I.1 1.3
Dk’ Loy Bk 41 86,863 0.6 0.6
S U G S S 28 77,150 0.5 0.4
e e R e 26 62,252 0.4 0.4
T e B AN 50 61,829 0.4 0.2
TV Ty e W G 2 46,233 0.3 0.3
Other countries .... 26 38,865 0.3 0.4
Total ' . s BEas s 4,858 14,004,475 100 100

Germany is second on the list, and has a tendency to lose
business, exhibited also in the figures for earlier vears.
French, Austro-Hungarian, and Japanese tonnage are also
comparatively less important. Italian shipping has declined,
while Turkish vessels are more than twice as prominent.
The only other country which shows a marked increase is
Sweden. The figures indicate that while the chief competitors
of Great Britain are either losing ground, or only just maintain-
ing their position, relatively to the total tonnage passing
through the canal, the British mercantile marine is improving
its lead.

Protest from Creat Britain,

A dispatch from Washington states that Great Britain
has asked that the pending bill for the operation of the
Panama Canal be deferred until the matter is considered
diplomatically. It is thought this action is taken on account
of the clause in the bill which provides that the President
may in his discretion authorize free tolls or reduced tolls
for American ships. The principle of equal tolls or no tolls
has been affirmed in many treaties between the United
States government and Great Britain, and American and
foreign vessels entering the harbors of New York, San
Francisco, New Orleans, and other United States ports.
Great Britain may assert that the article as to tolls must
be construed as meaning that there. are no free tolls on
American vessels passine through the Panama Canal unless
all foreign vessels shall likewise pass through free, and
that whatever rate of toll be fixed as chargeable to vessels of
foreign countries, the same and no other rates shall be ap-
plied to American vessels.

(A series of articles on Canada and the Panama Canal will
begin ‘n next week’s Monetary Times.
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the Canal

Trade with Awustralia and the
Orient

The artices will be llustrated with maps and

diagrams to give the reader a clear idea of the ways in
which the Panama Canal will likely affect the world’s
shipping and commerce generally, and particularly its
effect on Western Canada.
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FIRE INSURANCE STANDARDS OF RATINGC
(Continued from Page 152).

A consideration of the obligations of the fire insurance
companies to the insuring public, to which this address is
directed, could not be appropriately closed without a refer-
ence, however brief, to the question of loss settlements. The
question of the companies’ obligation to the public in the
matter of rate-making in a much greater degree than in the
matter of loss settlements, it is for the rcason that the
companies have been repeatedly denounced in certain quar-
ters for their alleged failure of duty in the case first named,
whilst in the latter case we have, on the whole, been fairly
treated.

Desire to Give Satisfaction.

“It is, of course, sometimes true that the insurance
companies - fail to oive satisfaction to clients in cases of
individual loss. To give satisfaction in all cases would be
impossible in this or in any other line of work that could
be mentioned involving the performance of contract, verbal
or under instrument. Especially would it be impossible
always to avoid disputes in matters of value of property,
regarding which opinions widely differ, but in .estimating
the character of the large numbeor of gentlemen guiding the
operations of the fire companies the desire to give satisfac-
tion is ever present.

‘““The greatest tests in recent times of the ability, as
well as the disposition, of underwriters to act with liber-
ality and promptitude when faced with a conflagration for
which histories of all countries furnish no parallel, whether
in regard to area involved or destruction of wvalues, it is
with no sense of shame that the fire underwriters can point
to the amazing catastrophe of the San Francisco fire as
illustrative of their particular desire to fulfil to the utmost
the promises made in their policies of insurance, and of
their ability in general to do so.

Difficulties of Work of Fire Underwriter.

“Thesc are some of the difficulties with which the work
of the fire underwriter is naturally attended, and, as well,
the influence of such work in a progressive degree on the
improvement in conditions of general benefit to the insured,
:md. to interests such as those you represent. This work
of improvement is far from finished, and the wunderwriter
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will not be discouraged at past -difficulties. He will look
for success in the greater disposition on the part of the
insuring public and various authorities toward co-operating
in many directions. And distinct encouragément to his
labors will be attorded by a study of insurance history as
illustrating ‘in the development of trade, commerce and the
arts, the protecting and fostering influence of fire insur-
ance.”’

CRESHAM LIFE ASSURANGE' SOCIETY.

More than ordinary interest has been exhibited in the
figures presented in the si.\t.\-thixjd annual report of the
Gresham Life Assurance Society, Limited, as this strong
English company recently entered the Canadian field. The
latest report covers the year ended December 31st, and dur-
ing that period 6,551 policies were issued, assuring an amount
of $10,045,495; 851 proposals were declined, for $1,658,050.

The premiums for new assurances completed, amounted
to $510,262. The amount of $540,700 was received as con-
sideration for annuities granted representing an annual pay-
ment by the Society of $66,055. The income of the Society
derived from premiums, interest and rents amounted to $7,-
144,451. The claims of life policies with bonuses amounted
to $2,487,723, and the claims on endowments maturing by
age or expiration of term amounted to $2,361,736. Annuitants
to the number of 181 died, releasing the Society from annuities
amounting to $90,893. The charge upon the Society for the
surrender of policies (including loans written of in respect of
policies which had lapsed) was $357,401. The asssts appear-
ing in the balance sheet amount to $51,127,431. The invest-
ment reserve account stands at $340,669. The rate of interest
realized upon the funds after deduction of income tax was 4.2
per cent.

Mr. Arch. R. Howell is the manager of the company in
Canada, with headquarters at Montreal. Mr. Howell has been
very active ever since the company established itself in the
Dominion and his zeal bodes well for the society’s Canadian
results. There is a vacancy for a provincial manager in this
country, and Mr. Howell invites applications for agencies.

————

Mr, NaKamura, the Japanese Consul-General at Ottawa,
is in Japan on leave of absence.

ASK FOR
NEW
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VERTICAL ENGINES
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for all kinds of service requiring the
best automatic high speed engines

Canadian Express Building, Montreal - -
Traders Bank Building, Toronto e

Union Bank Building, Winnipeg - = i
Grain Exchange Building, Calgary - - i

VERTICAL COMPOUND
ENCLOSED ENGINES

They are built for continuous service without
attention and for all kinds of factories, mills

and electric plants,

That’s why they are enclosed, positively lubricated,
and have positive valve gear.

That’s why they are single-cylinder or compound,
horizontal or vertical, condensing or non-condensing.

You surely can find in our.complete line one that will
be convenient—it will be reliable because it’s a Robb.

.

ROBB ENGINEERING CO., LIMITED

AMHERST, N.S.,, Canada

SOUTH FXAMINGHAM, Mass.

R. W. ROBB, Mamager
WILLIAM McKAY, e
W. F. PORTER, A
J. F. PORTER, “
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BELL TELEPHONE BONDS

Large Issue Purchased on Joint Account—Canad-
Bread Bonds Active

—_— .

The Royal Securities Corporations have purchased on
joint account with Lee, Higginson & Company, of Boston,
$1,750,000 5 per cent. bonds of the Bell Telephone Com-
pany of Canada, Limited. The issue is being made to pro-
vide for the growth and extension of the company’s svstem
generally. A similar bond issue amountiig to $1,250,000
was made in March, 1911, and last September an issue of
$2,500,000 stock was made. The last payment on the stock
issue is due on August 1st next, and the companyv wil' then
have a paid-up capital of $15,000,000. Outstanding bonds
at the close of the company’s last fiscal vear, December
31st, 1911, were $4,899,coo. The company has autherity to
1ssue bonds up to 75 per cent. of the paid-up capital, so
that even with the present issue there will be a margin of
over five million dollars between the outstanding and the
authorized issue. The bonds constitute a first charge upon
the whole lines, works and plant w©of the company, but d>
not create a privilege or lien on the real estate. Plant and
patent account of the company on December 31st last stood
at 820,531,327 : :

It is understood that there will be no public offering
of the bonds. They will be disposed of privately thronoh
the purchasers, the Royal Securities Corpor:_ltion, Limited,
and the Boston financial house of Lee, Higginson and
Company.

Montreal Terminzl Railway Issue.

The Montreal Central Terminal Railway has called a
special meeting for August oth to authorize an issue of
bonds, to increase the capital stock and to authorize traffic
agreements with all railways requiring terminal facilities in
Montreal.

The bonds of the Canada Bread Company were active
on the Toronto Stock Exchange this week. The figures are
given in our stock and bond tables elsewhere in this issue.

Ritz-Carlton H3tel Bonds.

The offering of Ritz-Carlton Hotel bonds will consist
of half the total issue of $1,000,000. The bonds, which will
be offered at 95 and accrued interest by the owners, Messrs,
C. Meredith & Company, Limited, are five per cent. first
mortgage bonds, subject to retirement at not more than 103
and interest, on and after June 1st, 1919. Under the trust
deed the issue represents a closed mortgage on all the fixed
assets of the company. The capitalization of the company
is* $1,000,000 bonds, $1,000,000 seven per cent. preferred
stock and $1,000,000 common stock. The value of the assets
is 71 per cent. greater than the total issue, and estimated

earnings are placed at six times the bond interest. The
estimated income is as follows:—

Gross profiteiie. Lo, o iRt e vt o L oY $295,000
PEpreaiation; v et a8l B s st vl e $75,000
BEhd canterast . AR RRN S N SO S 50,000

— 125,000

$170,000

Dividends on preferred stock .... .....c...ouu... 70,000

DI o s s e oo $100,000

Mr. C. R. Hosmer is president of the company, and the
other directors are Mr. William Harris (London), Sir
Montagu Allan, Mr. H. S. Holt, Mr. H. V. Higgins (Lon-
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don), Mr. T. J. Drummond, Hon. L .G. Guest (London),
Mr. C. B. Gordon, Mr. W. M. Birks, and Mr. G. W. Farrell.

Chicago and Miiwaukee Bonds.

The basis of the refinancing plan of the Chicago and
Milwaukee Electric Railway is the authorization of an issue
of $10,000,000 of first mortgage bonds, of which, however,
only 84,500,000 is to be sold at present. Of the return from
this issue $1,080,000 will be used to retire the underlying
bonds of road, $1,000,000 to redeem receiver’s certificate,
about $1,000,000 will go into betterments, and the balance
will remain in the treasury. Several million dollars of the
bonds of this road are held in Canada.

The assets of the Amalgamated Asbestos Corporation,
Limited, have been sold to the Asbestos Corporation of
Canada, Limited, and bondholders of the Amalgamated
Asbestos Corporation are entitled to receive securities of
the Asbestos Corporation of Canada, Limited, in the pro-
portion of $250.00 5 per cent. bonds, $500.00 6 per cent.
preferred stock and $250.00 common stock for each $r1,000
bond on surrender of their bonds to the Royal Trust Com-
pany for cancellation at its office, Transportation Building,
Montreal.

Ontario Power Bonds,

The Toronto General Trusts Corporation desire to pur-
chase 5 per cent. first mortgage gold bonds and 6 per cent.
coupon gold debentures of the Ontario Power Company, of
Niagara Falls, of the par value of $1,000 each. Owners of
such bonds or debentures desiring to sell same are invited
to send particulars to the Toronto General Trusts Cor-
poration, Toronto, on or before July 22nd.

The National Trust Company, Limited, will receive
until 25th July, at its Montreal office, proposals to sell first
mortgage bonds of the Dominion Iron and Steel Company,
Limited, to be purchased by means of $88,533.62 paid by
the company to the trustee for the purpose of a sinking
fund according to the terms of the trust deed executed by
the Dominion Iron and Steel Company, Limited, in favor
of National Trust Company, Limited, trustee, on July 1st,
1

Messrs. N. B. Stark & Company, Montreal, have
opened a bond trading department to deal exclusively in
current standard Canadian securities, This department will
meet the increasing demand for a market for wunlisted
bonds, and will be under the management of Mr, J, N
Stone.

————

FOREICN EXCHANGE,

Between Banks.

Buyers. Sellers. Counter.
N hunds o i 1-32 dis. 1-64 dis. % to %
Moot fands. 7 ... sc. dis. Par. % to %
Sterling—
60 days’ sight ..... 9 1-32 0 1-16 9 5-16to g 7-16
g0 demandiic v 0 19-32 0% 9% to 10
Cable trans. GRS Q 11-16 o¥% 1o to 104
Rates in New York— Actual. Posted.
Sterling, 60 days’ sight' . Jone il ans 4.84.70 7.85%
do.sdemannd - ol i s TR 7 S 4.87.30.35 4.88%

Call money in Toronto, 5% per cent.

Bank of England rate, 3 per cent.

Open market discount rate 'in London for short ‘bills, 3
percent, .. v

RIO AND SAO PAULO PRICES.

The following are the high and low prices and dividend record of Rio & Sao Paulo for the past seven years :—

Rio de Janeiro Tramway, Light & Power Company.

1906. 1907.
Higho t . ian. eI Al s e B 48
Y SRR iy sy EESEISIIREL 3.9 74 26%
Dividendsipaid = Jeoi s n PR R

Sao Paulo Tramway, Light & Power Company.

1906. 1907.
High 'y Soes Rereang teswa s TAR IS 138Y%
BLOW, v st Vo sha 4 wia i o s s §2B. 3 08%
Dividends paid . 7vooi. . ... 8Y 8%

The erratic market in these stocks during the past few
days, was due to a reported hitch in the merger negotiations. It
~was learned on Friday that the old country interests, who are
the chief holders, objected to the proposed initial dividend

of 6 per cent. as being too high for a beginning, and that
the Sao Paulo holders were not getting sufficient consideration
generally.  The status of the Rio shareholders is not likely

1908. 1009. 1910. 1911, . 1912,
8o 103 105 11736 1493
29% 79% 871 10134 1113
17 4% % 5% 5%
1908. 1909. 1910. 1Q11. 1912,
157 160 1523 100 281
113 14254 130 14854 187 %
9% LLae% 10% 10% 107

to be changed. They will receive eight-fifths of the new stock
for each share held at the time of the amalgamation. The
position of Sao Paulo holders will probablv be improved. In
place of receiving two and a half shares of the new stock for
each share of Sao Paulo they will be given one-quarter share
extra. In short. everv share of Rio will rank for $160, ?nd
every share of Sao Paulo for $275 in the new corporation.
Official confirmation of these terms is likely as we go to press.
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DEBENTURES FOR SALE

DEBENTURES FOR SALE.

Debentures for sale, town of Battleford, Saskatchewan.
Sealed tenders addressed to the undersigned and marked
“Tenders for Debentures,’”” will be received up till 6 p.m., 3rd
of August, (Saturday), 1912, for the purchase of $15,000 of
twenty-five year debentures bearing 5 per cent. interest per
annum. For further particulars, apply to

J. P. MARSHALL,
Secretary-Treasurer.

TENDERS FOR PULPWOOD LIMIT.

Tenders will be received by the undersigned up to and
including the 15th day of August next, for the right to cut
pulpwood on a certain area situated on the Abitibi Lakes and
River, tributary to the Grand Trunk Pacific Railway, and the
Temiskaming and Northern Ontario Railway, in the District
of Temiskaming.

Tenderers shall state the amount they are prepared to
pay as a bonus in addition to dues of 40 cents per cord for
spruce; and 20 cents per cord for other pulpwoods, or such
other rates as may from time to time be fixed by the
Lieutenant-Governor-in-Council, for the right to operate a
pulp mill and a paper mill on or near the area referred to.

Such tenderers shall be required to erect a mill or mills
on or near the territory and to manufacture the wood into
pulp and paper in the Province of Ontario,—the paper mill
to be erected when directed by the Minister of Lands,
Forests and Mines.

Parties making tender will be required to deposit with
their tender a marked cheque payable to the Honourable the
Treasurer of the Province of Ontario for ten per cent. of the
amount qf thplr tender, to be forfeited in the event of their
not entering into agreement to carry out conditions, etc.

The highest or any tender not necessarily accepted.
. For particulars as to description of territory, capital to be
invested, etc., apply to the undersigned.
W. H. HEARST,
Minister of Lands, Forests and Mines.

Toronto, Ontario, May 15th, 1912.

$1,031,929.99
CITY OF OTTAWA, ONTARIO.

Debentures for Sale.

Tenders addressed to ‘“The Chairman, Board of Con-
trol,” and marked “Tender for Debentures,” will be receiv-
ed by the City of Ottawa until 3 p.m. on Thursday the 29th
August, 1912, for the purchase of $12,000.00 40 year deben-
tures, $727,500.00 30 years, and $202,429.99 20 years.

They are all a liability of the City at large, and bear 4%
interest, payable 1st January and ist July.

Two separate tenders will be received, one for $40,-
000.00 30 year debentures, and the other for the remainder of
the debentures $991,029.99.

All tenders must be on the official form. The tender for
the $40,000.00 debentures must be accompanied with an ac-
cepted cheque for $1,000.00 and the tender for the $991,929.99
debentures with an accepted cheque for $5,000.00.

Accrued interest from 1st July, 1912, must be paid in
addition to the price tendered.

The $40,000.00 debentures are in $1,000.00 denomina-
tions, principal and interest payable at Ottawa.

The remainder of the debentures will be made payable
in Ottawa, New York or London, at the option of the pur-
chaser, and in denominations to suit.

Delivery of the $40,000.00 debentures can be made at
once if required, a;ld of.théa remainder of the debentures

ithi month if required. :
wnh}]{lh:nlfighest or any tender not necessarily accepted.

Full particulars, together with _further condxtx.ons_, and
official forms of tenders, can be obtained on application te

i surer, Ottawa.
v CHAS. HOPEWELL.

Ottawa, 29th June, 1012. Mayor.

DEBENTURES FOR SALE.

Principal $4,878.44, divided into 20 instalments with
20 coupons, payable on the 1st day of February every y.ar
for 20 years, bearing interest from the 1st day of May, 1912, at
a rate of 5% per cent., which the first instalment both interest
and principal will become due on the first day of February,
1913,

Jnder the Municipal Drainage By-law No. 37 of the
Municipality of the Township of Hanmer, District of Sudbury,
Ontario.

Tenders will be accepted up to July 1sth, 1912, for con-
sideration with no obligation.

On request copy of by-law will be sent to any address, and
those who desire to buy said debentures should apply to,

NAP. LEPAGE,

Clerk, Township of Hanmer,
Brunetville, Ont.

MUNICIPALITY OF LLOYDMINSTER, SASK.

DEBENTURES FOR SALE.

Debentures.

Tenders are invited for sale of $5,000
town debentures.

Apply for particulars to
W. C. LISLE,
Lloydminster, Sask.

Sealed tenders addressed to the undersigned and marked
“Tenders for Debentures,” will be received up to the 27th
day of July, 1912, for the purchase of the following deben-
tures :—

Agricultural and Park Grounds.. $4,000.00
Electric Light extension 1,000.00
Sidewalk extension 1,000.00

Debentures payable to bearer in twenty equal payments

with interest at six per cent.

The highest or any tender not necessarily accepted.
H. P. LONG,

Secretary-Treasurer,
Vermilion, Alta,

CANADIAN INDUSTRIAL EXHIBITION, WINNIPEC.

A visit should be paid to the Canadian Industrial Ex-
hibition at Winnipeg, one of the finest exhibitions on the
continent. The prospects are for a better show than even
that of last year, which is strong testimony to its merits
and attractions.  The exhibition will be in full swing until
next Saturday.

- eare

BRITISH COLUMBIA ELECTRIC’S STOCK ISSUE,

A' further increase in capital is being made by the
British Columbia Electric Railway Company, Limited, and
existing shareholders are offered an issue of 200,000 five per
cent. cumulative participating preference shares of £1 each
at 21s., 200,000 preferred ordinary shares of 41 each at 22s.,
and 200,000 deferred ordinary shares of £1 each at 24s. per
share. The shares are offered in the proportion of one new
preference share, one preferred ordinary share, and one de-
ferred ordinary for every complete £10 of preferred ordinary
and [ or deferred ordinary. After September 25th the new
shares will be converted into stock. The new capital is re-
quired as a consequence of “‘the continuous increase in the
trade and population of the cities and districts of British
Columbia,”” which necessitates further extensions of the rail-
way and equipment of the light and power systems to pro-
vide for the additional requirements of the community. The
receipts for the first ten months of the current year show an
increase of 38 per cent. over the figures for the correspond-
ing period of the previous year.

Guelph, Ontario, ratepavers defeated the following three
by-laws. A by-law to grant $25,000 to the general hospital
to comply with the government demand for additional re-
pairs; a by-law to loan D. McKenzie of Guelph $5,000 to
enlarge the present plant and a by-law to make a loan to the
Anchor Furniture Company, of Toronto.
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all other

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

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

PARTNERSHIP WANTED in established city agency
Fire Insurance. State price, etc. W. E. Carpenter, 275 Boston
Avenue, Toronto.

We require representatives in Eastern Canada to handle
Regina real estate for us. We are also open to represent a
good board fire insurance company. Apply Western Canada
Finance Company, Dominion Trust Building, Regina, Sask.

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

WANTED.—Agency for non-tariff Fire Insurance Com-
pany by progressive Trust Company doing business in Van-
couver and suburbs. Good business guaranteed. Address
Box 59, Monetary Times, Toronto.

DIVIDENDS AND NOTICES

A. E. REA & COMPANY, OTTAWA, LIMITED

DIVIDEND NOTICE

Notice is hereby given that a dividend of one and three-
quarters per cent. upon the paid-up preferred capital stock
of the company has been declared for the current quarter,
being at the rate of seven per cent. per annum, and the
same will be payable at the office of the company, or any
branch of the Standard Bank of Canada, on and after the
second day of July mext.

By order of the board.

GEQO. A. WANLESS,

Secretary-Treasurer.
Ottawa, June 29, 1912.

MEXICO TRAMWAYS COMPANY

NOTICE IS HEREBY GIVEN that a dividend of one and
three-quarters per cent. (13 %), (being at the rate of 7%
per annum), has been declared on the capital stock of the
Mexico Tramways Company for the quarter ending June 30th,
1912, payable on the 1st day of August, 1912, to shareholders
of record at the close of business on the 13th day of July,
1912, and that the transfer books of the company be closed
from 15th July to 31st July, 1912, both days inclusive. Divi-
dend cheques for shareholders will be payable at par at the
Canadian Bank of Commerce, Toronto, Canada; New York,
N.Y.; Mexico City, Mexico; London, England, and branches.

The holders of bearer share warrants on detaching from
their share warrant coupon No. 13 and lodging such coupon
or coupons at the Canadian Bank of Commerce, Toronto,
Montreal, New York, N.Y., or London England, on and
after the 1st day of August, 1912, will receive in exchange
for each coupon the sum of $1.75, representing the amount
of the dividend. :

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

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

THE MEXICAN LICHT AND POWER COMPANY,
LIMITED

NOTICE IS HEREBY GIVEN that a dividend of one
per cent. (17 ) has been declared on the ordinary shares in
the capital stock of The Mexican Light and Power Com.
pany, Limited, payable on the 1s5th day of July, 1912, to
shareholders of record at the close of business on the 6th
day of July, 1912;

THAT the transfer books of the company for the ordin-
ary shares be closed from the 8th day of July to the 15th
day of July, 1912, both days inclusive.

By order of the board.
W. E. DAVIDSON,
Secretary.
Toronto, Canada, 28th June, 1912,

MAPLE LEAF MILLING COMPANY, LIMITED.

DIVIDEND NOTICE.

_—

Notice is hereby given that a dividend of one and three-
quarters per cent. (13 7 ) has been declared on the Preferred
Stock of the Maple Leaf Milling Company, Limited, for the
quarter endin~ July 4th, 1912, payable July 18th, 1912, to
shareholders of record of July 4th, 1912. Transfer books will
be closed from July 4th, to July 17th, inclusive.

By order of the Board.

. J. CARRICK,
Secretary.

NOVA SCOTIA STEEL AND COAL COMPANY, LIMITED.

DIVIDEND NOTICE.

A dividend of two per cent. on the preferred and one and
one-half per cent. on the ordinary shares of the company for
the quarter ending June 30th, 1912, has been declared payable
July 15th, 1912, to shareholders of record of June 20th, 1912.

By order of the directors.

THOMAS GREEN,

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

With the laying last week by the Algoma Central
Railroad of the last steel rail between “The Soo’’ and Hobon
station, Sault Ste. Marie was placed in direct railroad
communication north with the Canadian Pacific, a distance
of one hundred and seventy-five miles. Trains will not be
run until the latter part of October, at which time it is €x-
pected the work of ballasting will be completed.

One hundred and seventy-two grain elevators scattered
throughout Manitoba at present the property of the Pro-

vincial Government, will probably pass under the control of

the Grain Growers Association, the farmers’ organization
which for a number of years past has been active in the
grain business. Title to the elevators will continue to be
vested in the government, and the company will pay $66,000
a year as rental charges. This represents six per cent. upon

capital account, which amounts approximately to $1,100,000.

—

The demand for eggs in Canada has increased much
more rapidly than the supply during recent years. In 1902
we exported to Great Britain, eggs to the value of $1,733,-
242; nine years later, the exports had fallen to less than a
value of twenty-five thousand dollars while the imports in
1911 reached a value approaching half a million dollars.
It is pointed out that farmers are not taking full advantage
of the high prices offered for strictly new laid eggs at_all
seasons of the year. The good profits from these are being
secured chiefly by specialists who are often at the disad-
vantage of having to pay retail prices for feed. Much use-
ful information is contained in a pamphlet containing evi-
dence given bv Mr. A. G. Gilbert, poultry manager at the
central experimental farm, before the select standing com-
mittee on agriculture and colonization, on the development:
of the poultry industry. which may be procured from the
Publications Branch, Department of Agriculture, Ottawa.
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$100, £500 and »1,000. szixdian Cot- 2.%96| ... | 100 Ivi. City R. & L ..pref.| 6|, .. it Viglee B A e e
tons, $100, $500 and, 1,000. }Quarterly 20,100, 1,900 100/ Twin City Rly....com.| 6 |.. 1074107} 107 1084 10731 " "85

Quotations for Cuniagas, Crown 800/  800; 100{West India Elec.... .. L T B TR e RN e S R IR R BV
Reserve, La Rose, Nipissing and 7.000| 1,600 100|Winnipeg Elec......... 12 [287 ©..|234" 232°|233" 93%) 238 10| 705
Trethewey will be found among the 4
Toronto Exchange figures. A .Tel,, Light, ;

Quotz\tionskof Cobz;lh. undfPSotrcug)mg Telegr., Power

ini S thos anda .
gntg::llr(\%nsdt?\ii:ir?;elixclfaenges. sl 15,000( 14,000, 100 Bell Telephone ........ 8 (148 14§ ... |1685 164 164 163 117

Montreal Steel Stocks are commonly 4.384) 4.3<4| 3,263 50(Consumers Gas........ 10 {194 192 i SCAC ) ARSI PO Lpal pll Sen 1 S
termed. " Switch” on-the Exchange: ‘1.000 1LOOO. . ... 50{Dom. Telegr ..... prpee e e
They are quoted as Montreal Steel in 2,000 2000 100 Kamtmst:lqula.' ........ [ R R PR P 5 R ) (RS ] %
our tables. 406 406/ 105 100/ London Electric.......[.... R

All companies named in the tables 41,3801 11,380, 950] 100/Mackay........... com.| 5 90} ‘g0
will favor The Monetary Times by 50,0001 50,0001, ... . 1 foee ooenopref] 4 ST
sending copies of all circulars issued 13,685/ 13,585 . . ... . 100(Mex, L. & P. Co..(3) .. 95 93
to their shareholders, and by notifying 6.000/ 6,000 ..... 100 -ooopref.l 7 eoup R
sl iy vorsin e catlen. o KRR SO0 Gl A0 Bant TaNgGL ol S 315 253 biey]

% er annum for v 7 A h L B & Py v 15} 21, 3
|91‘1A_150 olhif e 5 é.&% é% ...... %88 Ottawa‘.”L.&&PP. g {:1)11)5 }Zé {Zi& e

#*Trethewe: ays no regular divi- . 000! .. ... Shaw, W. : 0
dend They e, paads 1900, - 4%; | 4.000] £/000!" .000] 100{Tor. Elec. Light .csi-i| 8 ik Siiesl Sl e Lot on s fiser. v e
1907, 4% ; 1908, 15%; 1909, 25%: 1910, 2
10%: 1911, 20% ; to June 1912, 10%. Industrial

ontrea: prices (close "hursday)
furnished by Burnett & Co.. 12 St 8,125 8,125..... 100/ Am1. Asbestos....com.|....
Sacrament Street. Montreal 1'875| 1.875. 000 1 e S Crebli
Figures in brackets indicate in foot- 3.000/ 3.000|...... ey
notes r:iate ton which books close for 1,000 1.000/. .. .
iR S| g | S (BC Packess. } B N Tl
(1) July 17-31 i AR I R 100 B. C. Packers com..... S

(2) " July 15-31 A 750] -.750( ..:; Burt, F. N. i.ooues com.| 6 (118 117 4 LR VRS

@) July 815 DTN YRR B S e R pref. 71120 TBHILY - U8 ol fon e Ll ‘. ' SN

(6) June 29-July 18 el kil s Canada Bread. ........ e Res i §

: . g 3, 3, o CRE .o vseis dne] - AUALE ST ol
7.500{ 5.000/...... B ) N e pref.f T ].... ...
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Capital ‘ l P {
thousands Tt TORONTO MONTREAL
.3 sl $3 Sales ‘ ‘ gaics] WINNIPEG STOCK EXCHANGE
22 |Paid-| 53| Industrial 5 %] Price Price Price |Week Price Price | Price Week
5’: up 1;| (Continued) Aad|Jduly 15| July4 |eJuly !l lended July13 | July 4 | July 11 o e £ TR PR EEGAG
3 Bz 191 1912 912 |J'lyll 1911 1912 | w2 .nyucap in| § | |9 . J
— e SR EOINAR S i gy oo diis] v JESOU B, 53 o Price Prlce9
13,600/ 13,6001 100 Canada Cement ....... ... 2} 98 (29 ... 178 2% 2|23 am|es gz 1208 | 2 LisTED Bif iy 9 L Sn
10,500 10,500| 100/Can. Cement......pref.| 7 |---- 884 83 (913 90} 44 824 824 8by 8) | Y1 O0pl 831 ol | 5[ | &
2,7;2 §.7;5 lOOiCan Cotton....... P 4 e o R e VA ERN 16 s RQ‘ ':5‘55 25) i [ Wl AR Mt LR
35 D15 prefii o] B [oesh fadale s fiusafvane svasfessvoalsons sovs 7 724 1 i 452 500/850!/Can. Fire. ..... 1 85 3
2,805 2,805 100 Can, Con, Rubber T R S 1T el T PRERE T ey T e s 2(,(:2 ]"(’:, t::nf!:rtandcd I8 150 160 iy
L BRI 0L 5. A e s pref T | v vl s s ek s 0 e RRAS ¥ R as 2 I T [i2s saaafers 20| 2000235100 C.P. R - PR s
1,733| 1,733| 100{Can. Converters.......|-- i, EPREAGET B B T aryt TN PO 34 | 46 454 17} 46 378) “ 10, City % o Spseis 1) e N
7.640| 7,581 100|Can. Gen. Electric . 7 105 |115§ 1154/1133 113 | 1856 O 1 TR 436 1.000] 50/Com. L'n & Trust.| 8 its 108"
0001 20001 1001 CRn Loco: 7+ i - comi ferts [~ sae wons e 6V Vi DT R 10§ 3oa| 45" 42’ 6w |.. |Com,Loan Part pd|....| .
1,500| 1,500/ 160| * R T T Sy M AT B oo 904 924 Y Empire Loan Rk i
g.ggg g,&‘ {88 Can. Machinery . i gt v gg 5; > X Part Bdf
i . . » ..pref. ) 4 |15
64| 666 10/Can. Salt.............. ROp ) B L1l R 5 }338 QXE,L;‘.& SZ%&"S, 13
7% Zgoi {% Crky DRiry &5 .0 con} 2 .. ;g: l%& 53 lgg} 52 864100 Home In. & ‘oa\.;‘»j ¥
4 ) Sy i Sy pre (e 00§ ... Pans 2 500 n
8.212 6212 100/Crow’s Nest Pass ... |.. 1 A, 80 1.1l 80 SO Nonth: Srown s
A R [....|Dia. Flint Glass....... T loaes eaenfonue cunifenns o I North. Curt.
2,148 2,148| 100| Dominion Canners .... 68} bo4| 61 631 673 66} "' | Nort.Mort, 20% p
2,170 2,170/ 100 * pref. 705 ... 102 100} -+o 1004 i aan’lAxst 128 101 ili ..)(inorthcrn Trust. 7 ‘
50000 5,000/ 100{Dom. I & S. Co pref ceea|lw L. 1043 1048]...... 1923 102|125} 104 |ws 1033/ 4 S Afmoan Gopth
3,000 3,000 100{Dom. Coal Co. . pref.| T |.+ov o liiin iiifeens R y e llg 110 TR O ““*'500! 80|Standard Trusts..| 8
SOOP S S~ s Dom:, DRFIES iyt Shn e che ek aizh oF anilE I I josé 6,000 100 Winnipeg Electric| 12
35,277| 35,277 | 100|Dom. Steel Corp'n..... WA 61 . 613 57 561 643 4R Oi4 64 | 1058 100 th Land & Mort| 8§
5000/ 5,000/ 100|Dom. Textile. ....com.| 8 fooer woo hoois tinfien wunnfienns 0 69|68 uiyl 673 673 8 1 Pa 1 8
1,861 1,861 100 vivesDBeld v f-ieaie oo i dlivas senlivee s 1024 ..../1w1 10 10i luu‘ 65
1,500 1,500/ 100|E.-Can. P. & P......... - Jign i R R0 o LTIl L L it 2ttt
3,000 2,894 100|Elec. Dev. ofOnt pref.] B |-cov cooifiiie ciiifiere cena] anenfanst dieifia, s sesa]iisn La ’ ......
750 75 {% Gould Mfg. Co. ...ovvuufees 125 gllo 115 108 l 1
7500 750 pref R R e cony blyaras o s e sh R VA Cedvwalsigs Svatlonnn, WowI[Phbe vabelaiines ’
0 30 100 tncere. Coal e S N S SO RS G IO M S e VANCOUVER STOCK EXCH'GE.
219 2 Tilinesinnenlist o Uoaaleows cavsalnonvalvsns ‘asisaliatis wusa]sehs ivaloiaih
2,500, 2,100/ 100| Lake of Woods Mm 8| D 184|404 136§, .. a5
1,5000 1,500, 100 pref 71 lt’ - R ..., 4]cup. n 3 < |
........... .. |Lake Superior . .....|.... +o fthou'ds| § $ (June28| July 5
2,705| 2,705, 100|Laurentide Paper...... 8 | 1963 196} —_—— LISTED 9 | 1912 1911
R91 '894| 100 - pref.| T : Auth. | % > |Bd, Ask|Bd. Ask.
2,500| 2,500| 100|Maple Leaf Milling ..., ... orized | & a
2,500 2,500| 100{ ; ' pre —_ - —_ o) SR AT R
1,275 1.275| 100 Monarch .......... com. ..+~ $ 2,000 llAlberta Can, Oil..|....| ... 8/, 3
TR 2T 801 RO 20 L SANCE pref. 2600, 1|Alberta Coal......|.. | ¥
3,000 3,000/ 100/ Mont. Cotton ....... vasel 3.000 1/International Cl. .
3,000/ 3,000{ 100} 363 5 | 1,000/ .25| Portland Canal...
3,000/ 3,000{ 100 pre 105 IUI 107 14 12 100) 1|Stewart Mining ..|....|
700, 700| 100 Mont Steel... ......... o wav seenfiven s . 2600' 10| Western Coal .... i
800 800] 100 ** 7 .ooaeprefy] ¥ leees caeifiiie daae]reee caealiaiaanlisat aae]iaie canafreee wadiliiae, 75/100| Burton Saw . ... i
6,000/ 6,000| 100N, S. Steel & Co.il 5, 00(! 100| Dominion Trust . p
1,030, 1,030, 100 pref. 5,()(1() 100/Great West Perm.| § (128 134 |130 143
2,500 2,500 100|Ogilvie Flour.......... 800! VINugget.....o .ooi,ius [ 80 35|82 87
2,000 2,000{ 100} * B e o ¥ W e (e T h (8 LT (s ol SERE el TR s i || (e s | 1|Van. Nan.Co......|... 105 130 {105 185
650/ 650| 100/ Pacific Burt.. } |
B850,  B50| 100, ** & UNLISTED
600 600 100{Paton Mfg. 1, 500 1|Red Cliff. ......... 35 36
2,150/ 2,150| 100/ Penman.... 200 b|Stewart Land.....| .. Mt )
1,075/ 1,075/ 100 3 Iy 1,511/100/B.C. Pack, Com... o e i B
1,500, 1.337| 100l Wm. A. Rogers...com 10,000 100/ B.C. Per. Ln, .‘(A) 10 {130 ... |125 143
20| 400! 100 i " pref 1,000,100/ B. C. Trust . 10 {105 112 (108 ....
800!  800( 100 Russell M.C....ovvuevneisnrefunnn 1,000/ lll'lN'\nonal Finance..[*19 |.... 160 |,... ...
800/ 800| 100 5 PR M AT VRS T T AT L e 7 W ) R R ML BT LT Lk, IO Y |Crown Cert.. syl
1,500 1,500] 100{Sawyer-Massey .......|-oo+| 314 ...l 41| 42 4L ] M4 B L] 0 L] el seendhiaia Northern Cert ... &
1,500! 1,500/ 100 4% i pref. g =ty U5 CARas  FAERSISTCR Ll | W o WYY 1 OUU lm Pacific Coast Fire. o
$000) 100 Sherwin Williams ....[..:. e 250) 60| Pacific Loan ...... 10 |
3,000/ 3,000| 100 pref. o zee 2,000/100| Prudential Inv. Co.| 1042|... ., 112 12
8,750 8,750/ 100 bhredded Wheat ....... . \ 5000 1{Am Can. Oil... Vimdfuns ¢ | S |
1,250| 1,250| 100 ..pref l(i(ﬂh 1{Amalgam'ted Dev.[....| 8 3% 291 8}
450!  450| 100/Smart Bag Co.... .... 55 4 rpad i At @ BRI B R BTN Sl | T ARTARRAILY |t 3500 ... |Can. Pacific Oil. . | 10" Rigt.e TR
600,  600| 100] * ¥ oo .opref. ) EETRARTERY RETRTTT BN | § [ ST APTSRre 250 1{Kootenay Gold....|....| 80 %24/ 20} 38}
2,000/ 2,000 100/Spanish River ...com. 62 8L, 61% | 2,000 1|Standard Lead.. JIE Sy S o
1,500/ 1,500| 100/ = BT VAS oo o 0 92} ...} 92} . T e B 93 v2| 105 3% 1/B.CRefining. Sl el TS
11,500/ 11,500/ 100/Steel of Can.......com. o= M W 1055 28 274| 203 29 | 209 ... 5001 3,000 5/B. C.Copper.. - - SR B ¢ R
£,496) 6,496/ 100 A 90 127 P Bt 7.500100/Can. Consol.. PN T (e S,
12,500, 6,500/ 100/ Tooke Bros. ...... .| 38 15,000/ 100|Granby ‘ 0 e i LS
12,5001 8,000| 10vf **  *“........ 2 87 L5000 1| Lucky Jim.... 119 22192 2%
1,50| 1,500 10" West Can. F.M........ NE 15001100 Nicola Coal. .. soanlerantigndiaty 40
1,000, {000| 100 Windsor Hotel......... L1750/ 1/Ram. Cari.. ...l e N R |
3000, 1/ Royal Col.. Slcaanlaer e
I < o e e B e e e e e e R e e VG < 'L 1S..A chmt ........... R
4,000 ..... Coniagas. ...ccrienn sons 16
2,000/. ....| J/Crown Reserve. o,
7,493 7.&9.3 él[‘ia Rose..'.é) ......
8,000 6, ipissing -
1000| .....| 5 Trethewey....... VICTORIA STOCK EXCHANGE
3,000/...... ilnt Coal & Coke.
Issue Due BONDS Cap. in| ¥ -
thou'ds| = S | June28 | Julys
4,800 1925(:888 Bell Tel. .....oouvin. 5 m; lm g P 3| 1810 19}’2
230 |§°o Black Lake ....c....0. 5 ‘S |Bd. Ask|Bd. Ask
.|++..|Canada Bread.......... . 2 a
.o+ {Can. Car. Fdy.. e P
4% gan. ((::elmént .....
an. Col. Cotton. .. ... 1/Am. Can. Oil ..... T % R
Can. Con. Rubber-..... .50/Can. N. West Oil..|....| 3 ....| 4 6
Can. Cottons.......... 1/Can. P. Oilof B.C...| ...[10 15| 3 "/...
Can. Conv. .. . 1{Maricopa Oil .... SRS I IR
.. «Can. Felt.............. 1/Inter. C. & C...... 6% |43 50|40 45
1,500/ 1951{£100/Can. Loco.. ... ..... 100|Nic. Val. C. & Cu vs|.evn]isss B0 |.... 50
.............. O N R W R, scassacanlssss 1|Royal Collieries . .| ...| 4 10| 53 10
20,00C|......f-- o Com'l Cable....cvecness 10| West'rn Coal & Co.|. ... 95 |....7925
997| 1940/,388 Dominion Canners .... 100/ B, C. Pack'rs Com.|....| 90 85 | €0 95
7,0000 1940/ 500 Dom. Coal ....... Z/C. N. P. Fisheries. 275 350 (240 325
2,229 1922 1000| Dom. Cotton 1 B.C. Perm. Loan.. 130 1451 ... 145
8,000, 1929 1000 Dom. Lron & Steel.. 100/ Dominion Trust .. % 12¢ 132./123 ....
lzgg }g&g 100/ Dom, Textile :... 100/ Gt. West Perm. (a) 5 190; s A0 ki
i “ 3 2 50| Pacific Loan ...... [10%].. .
1,000, 1925 100 2 c. 20| 5/Stewart Land ....[60%| 6 10| 6 12
450 125 100 oo des 3.000| 5 B.C. Copper..... veea| 52 6] 51 6}
1,500 §|E. Canada P. & P. . 7,500 |100|Can. Consd. S.&R. s R o | P
10,000 1933 500 Elec. Dey. of Ont.... 15,000 | 100{Granby. ..sves-.oa| -o0| 54 60 | 53 58
600, 1016/1000| Halifax Elect. .. 300! 1|Coronation Gold eee| 35 46185, 48
7,823 1952|1000\ Havana Elect.. 250| 1/Kootenay Gold ...|....[-:.c ... 26 40
237| 1918| 500|Intercolunial Coal 2,500 1|Lucky Jim Zinc..i|:0 7|18 a5 80 10,
1,968| 1937|,52%| Kaministiquia . ... . 500| 1|Nugget Gold  ....[....[ 30 8880" . .
750/ 1916| 500|Keewatin Flour Mills..| 6 .. o0l .. oo oo qea | o 1.750] 1 Rambler Cariboo.. |- .oi] 88+ .. .82 i,
1,000/ 1923|1000 Lake of Woods MIll . 2.000| 1 Standard Lead .. ..|140 MO ...
: l, 1920(1000; Laurentide Paper..... 300 |.50 Glacier Creek.....f.oouf-aon o0 Selne ar
6,000/ 1935| 100/ Mex. Elec. Lxght.. 1,000|.25/ Portland Canal. ..|....[ 1 24 1 2%
10.000 1933| 500/ Mex. L. & P.. 1,500 1 Red Cliff.... ... A R
11,500, 1932| 100 Mont. L. H. 100| 1/Stewart M. & D. .[....1 8% .. A
500 1922 100 Mont. St. Ry. .. “100| 1|/Klaskino Gold.....|....| . Sy
.|Mont. Wareh'n o} %% e ST e 1,500| 1 Snowstorm sy st B SSRGS
1,960 1969 N. S. Steel & Coal i 3 . .
1,000 1932/1000|Ogilvie Milling. R 1091 1083 PO pParapnes
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b S Prlce Pnce = ) Price_ us— ) Price
':5'53;;.'.?:;. tdls]:l:elsl ; June 97 Rallroads Junedr Rallroads—(Cont’d) June 97 | Miscellaneous—(Cont'd) | 5 5
DomiNioN ) 7 T DRNAE T T 93
CROndn 1918, 0 e s vivesisis 4 1101 103 |Alberta and Gt. Waterways Shuswap & Okanagon.4%bds| 91 8 Caments ord. v o 27 29
Ditto, 190934 ., . 34 96 98 mort. bonds....... .1 Temiscouata, 5% pr. lien bds| 99 10L |™ny 0 goz"0ep” 0071700 90 92
Ditto, 1938. . 3 92 Sgi Algert?%Rallway. $100 & Ditto, c(;)mmsl(téee cerfibd l?)({ 1%% Ditto, 6% 1st mort, bonds. 1% 10%
PHELO, IDET i o coonas vy 77 7 o oronto, Grey & Bruce S Iron, 6% debs....... 10:
Ditto, Can. L.G. stock 3 95 97 |Algoma Central 5% bonds..| 98 100" |White Pass & Yukon, sh., £10] 2} 3} 8:222: 5;’;’ané’ Fgui,d,-y“_ 88F 90}
Ditto, debs. 1912........... A 100 101 e 5;% el U SRS gitto-g%}is%morhdeb' stk) 38 %8 1™ Ditto, 7% pref. stock....... 115 1
Ditto, 1930-50 stock........ 3 95 |Atlantic ~W. onds. itto, ebens . ik e o TR 111 1X
DO 1914439 0 L i R \ 33 101 102 |Atlan. & St. Law., 6% sh'res 146 148 Ca{?:;fi?ag/égﬁll:}snem 5% debs| 893 913
PROVINCIAL | Buffalo & L. Huron, Ist mor. Banks Can. Cotton 5% Bonds...... 9 92
Alhertg 1988000 L Ll 4198 100 BRBhdwisas: . Loriion 131 134 Can. Gen. Electric ord., $100/114 118
British Calumbia. R | 431102 104 | Ditto, 2nd mor. 5%% bonds|131 134 f Brit. North Am., £50| 80 82 | Ditto, 7% pref. stock ...... 120 124
Ditk, 10615, L iadss i i l 37| 834 81}| Ditto, ord. shares, £10..... 12} = 13 |Bankof Brit, North Am,, £50 22} 234|Can.Min’r’I Rub’r,6%deb.st'k| 91  *93
Manitoba, 1923 ...... 111011 8 |1 106'|Cal. & Bdm'n. 4% deb. st'ck %" 4101 |Can. Bk. of Commerce, §50.. £ Can.N.Pac.Fish5%deb.stock| 81} 86}
DIeto: 19 2% s .05 . ¢ 101 |Can. Atlantic onds . .. ¢ . 0 ;
Ditto, 1047............ ‘ { 1% 103 |C.N.. 4% (Man)guar. bol;rg% o o Land Companies et e R ln .
Ditto, 1949.......... H |41 102 0., 4 n Ist m s % . Steel F'nd’s 6% Ist 1074 103
Ditto, 1950 stock ....... /419 100| Do.d% deb.st'k.......... 92 %91 [Alberta Land, 5% stock...... 9 96 832. v&;.ef'mbr"r.s%e%elfst’gf{ 883 9093
New Brunswick, 1934-44...../ 4 | 98 100 [ Do., 3% (Dom.) guar. stock| 323 833|Brit. American Land, A, £1.| 9 10 Cascade Water & Power 43%
Nova Scotia, 1942, . .,..... .| 33 89 ‘o1 Do., 4% Land Grant bonds|100 102 |Brit. Col. Fruit Lands, £1. g7 1% ooy Pl By 89F 91}
Ditto, 1949........ 13 ;Z) 79| Do, glbirtta.l:% deb4(syt¢()l%k 96 98 galﬂadry & Bdmonton Ld., Is. 2&5 go°|Cockshutt Plow, 7%, pref..... |18 110
i ¢ .» Sas . 4% db. anada Company, £1...... of ; i1
Oty 1000 1 B I st i 98 Can. North-West Land, $1..| 84 89 g%':ﬂf»b'&‘é"é?i&%%fffﬁb% 322 1833
Ditto, 1947.. | 4199 100 | Ditto 8%% stock.. 934[Can. City & Town Properties Dominion Sawmills, 6% debs| 43 53
Quebec, 1919. .00 ciivieannnn. | 43101 103 | Ditto 5% deb. stock. 106 108 prefo 12/6......uiviiaiifoaiannnss Elec.Develop.ofOnt'..s%debs 94} 96
Ditto, It cav iy 51100 102 | Ditto Alberta,3}% deb. st'k| 92 93 [Can. North. Prairie Lands, 5| 2% 2 Imp'l Tobacco of Can.,6%pref| 1 1
p %o &
DItRo, 108 e i ety | 4 1101 103 |C.N.Ont,.3%%deb.st’k. ... | 89 91 |Canadian Wheat, £1 .. ..... 4 1 Kaministiquia Power........ 128 131
DittD, 19084555 S vt | 4 102 | Do., 3%% deb. stock, 1938. . 89 *1 |Hudson’s Bay, £10.......... 132 133 ““ 5%goldbd's|106 108
E AR R s e 85| Do., 4% deb. stock......... 93 95 |Investment of Canada .. .. .. 105 *108 |y aie Superior, common. .... 324 33%
Saskatchewan, 1949 .| 4 102 | Ditto, 33% debent. stock| 90 91 Ditto. 44% pref. stock.. 92 95 | "pitto, 5% gold bonds. ... .. 9 96
Ditto, 1951 stock . ........ {4 | 98% *09) S livauﬁa‘ﬂ oﬂg%flé s gil*l o Iﬁandtcgrp&tg Canada, £1. 513% ?a Ditto. 5% income bonds...| 80 82
an. Nor. Que., eb. st’ck| § anitoba Wl loa s i keS ior I 6 ds| 86
MUNICIPAL Do., 4% 1st mort. bonds...| 90 92 |North Co:mt Land, 55 1 14 E:k:s:g:sg:ptgge% é’é"ﬁdi 96} 3?3
Burnaby, 1950...... .[ 431 67 9y [Canadian Pacific,5% bonds.. (10t 106 | Ditto 5% debs. ... .. .. .. 97 99 IMond Nickel, 7% pref., £5...| 63 74
Calgary, 1930-40. .| 431102 104 | Ditto, 4% deb. stock...... 102 *103 IN. Sask, Ldnd 6% Bonds. ..| 943 968" Ditto. ord., €1... .. iiiris 3% 38
g.::o }gg‘: 43; B i; {}g }34 g'{:"- ;\} omaf-ﬂg br;(nds o 1}){5 }13 S%)ttmh Ont. & Man. L'd £3 4 43| Ditto. 5% deb. stock ..... 105 107
itto, 1932.42 ..., 1 itto, pref. stock...... 9 -0 SR g ly., 5% 1
Edmonton, 1915-47........... 1 51103 109 Ditto, shares $100......... 2694 2697 Qouthern Alberta Land, £1. 23 23 M°",§f;:€f :\;o};kpower %St 89F 914
Ditto, 1917-2049 ........... [ 431100 102 Qentral Counties, 4% debs...| 92 Ditto, 5% deb. stock....... 104108 furontreai C otton, 5% debs...| 96 98
Ditto, 1918-30-50 ........... 43101 103 [Central Ontario, 5% st mor. West. Can. Invest.5% pref.£1| _# 1} Mont. Lt.,Heat & Power.llOO 215 220
Fort William, 19254......... 4400 102 DO N s .|106 108 |Western Canada Land, £1 ..| 14 1 Montreal Street Railway....|235 250
Hamltltorl\éqlgf::) .............. 3 95 97 i,)entrlcl Vm?;;wn%(d’k,‘}z%nds < 93 95| Ditto, 5% deb. stock....... .|100° 102 Ditto. 3% debs............ 100 102
Ditto, 1930-40.............. 95 97 |Daw. Grand Forks, 6 SERl e Ditto, ditto (1908).......... 00 102
Maisonneuve, 1949 43 99 101 |Detroit, Grd. Haven, equip. ; .4 i
Moncton, 1925 ............. .. 4& 97 99 0% bonds .l N e 108 111 Loan Companies. nng;\ttheth:tlfizYﬁCS; lézéwl:z';%%}l’: -
Montreal, permanent db. st’ k‘ 3|76 78 | Ditto, con. mort. 6% bonds/108 111 Pold Bobds v an o s 39 42
DRt OB e 4 1100 102 |Dom. Atlan. 4% 1st deb. st’k| 97 99 British Can. Trust, £5 ...... 6% 7 INova Scotia Steel 5% bonds. 97%F 993
Ditho, 1988 il ‘ 33 89 91 | Ditto, 4% 2nd deb.nstock ..| 98 li‘ﬂ 44% pref. £5 47 5 lOcean Falls, 6% bonds...... 78 83
glgo lg:é B e 2 1?)8 ]‘41 gul!urt)h, Wmmpegb 4 ﬁ d. st'k g} ’;‘3 lgrxt l;rxp Tr'st, %ef orglﬁl léé Iég Ogilvie Flogunr ATk 131 136
itto, TMB80 02 4 guar, on Biivess an merican Mort : §
Ditto (St..Louis). ... .. .. 43104 106 | Do.4% m.b'ds. A......... 94 96 | Ditto, ditto, £2 paid........ 21 2l price Bros., s Jot ﬁ%r;(tmbds 8 8%
Moase Jaw 1950. ... .. ... . 43 98 100 | Do.,4% 1m. b'ds(L Sup.br.)| 94 96 | Ditto, 43% pref. £10 . ... .. 9: 95 Pryce Jones, 6% pref. eie] 13 C 2R
New Westminster, 1931 61, .| 44100 102 | Do., 4% deb. stock . | 95 97 | Ditto,4% deb. stock....... 974 984l Ditto. 6% Ist mort. bonds..|100° 105
North Vancouver.. . 45098 100 | Do., 4% b'ds (B. Mountam)\ 94 96 |Can. & Empire Trust........ 93 95 |Richelieu & Ont. Navig., new
Ottawa, 1913 .. ... .| 45100 102 |G.T.P.. Br'nch Lines, 4% b'ds| 97 99 | Do., 5% pref, stock. ....... 9% Ly R S 97 99
PDittt% 191613'?06 : ‘10(7) 102 |G. T 65‘:,}662(;1dbeqlglpkbondq ; {é(l) .}:lzg le)ntl:z 342 Amf Co. £k}0 ..... gg lgg Royal Elec. of Montreal, 4}%
oint Grey, .61 9 99 eb. stock......ue. 0 y itto, pref. stock...... (O R e SRR 99 101
Port Arthur,1930-40 431100 102 Do 4% deb. stock......... 97 "‘?’3 N. Brit. Can. Inves.£5, £2pd| 2 24 Shawinigan Water & Power,
Ql;)e‘l::c :gg .18, i' 101 103 go_'gt. ré“t' 5?3;2 ﬂelf,' sml: 1;2); igg N. %fwsg!?t Can, Mortgage, TR N 1424 146
o, 100 102 0., N. of Can., 4% deb. st 8. 100 1 R10, B2 pd. el s itto, onds. . 1114 113
Ditto, 19s8.,.. 1111111111 41100 102 | Do,W.G'y&Bre,7%bds 12/ 132 | Ditto, 19 s, stock....... 087 901 ‘Dikta; L deb, veosic . it 1og
Dmg. :gg? i; 188 90 go b g;,{‘, futar' sftoc:(. s 1-]’}& 1!131)9 Trust & Loan of Canada, £20, ¢ 6 Spalr’usl:lever Pulp, 6% gold %63
y . 102 0., st pref. stoc 2 o oo+ DAL SN ST OB iy s g 1
Renga 1923-38 . 51106 108 | Do., 5% 2nd pref. stock, . 992 10031 Ditto, do., £3 paid. 2 33 Standard Chemical of Canada 004
St g;‘:h:g::eﬁ:-i% ......... i} l% lgg go o 4‘%:13nti p{‘ef stock . 3‘7)} ;(7)3 Ditto, do.. £1 paid TN | A l%f Eref :ito%lf% it '96 199
Oy Ofd stocle i, ¢ ¢ eel of Canada
St[):{ghnlgslzl 1934 .......... 2 97 99 |G.T. Junctioii%ﬁl% mort. ggs lgg lgg Mining Companies, Toronto F;%gver. 4% dgg sstk 98& *1004
0, =0 95 97 |G.T. West'n, st mort.bds Ditto, 4 Con. Deb. Stk.| 983 10
Saskatoon 1938, , .| 61105 107 | Ditto, 4% dollar bonds ....| 95 - 97 |Casey Cobalt, £1............ 2% ?)3 Toronto Railway, 44% bonds| 99 lO(lM
Bllttttg. ]lg::).s.l... i :; 358; 100 ﬂammsb%s&wsesst'rﬁ'ﬁ% blds 110 112 gotl)rlthou&n Site Sllver, £1. 32 ig ;I‘/orontogub R‘i)}ti?‘{;debstk 93 95
y A ¢ il inn. S.P. .S. Marie, 1st ollinger, $5....... : anc’r. Power ¢
Sherbrooke 1933. . ... 41 98 1£ m:":qort. bonds (Atlantliec).?. 102 104 |[Kerr Lake, $5 .. g 1 V&?enstCan Co!herle; Se‘ilngetb: 9? 133
South Vancouver, 1961......| 4 | 92 94 | Ditto, Ist cons.mort,4%bds{100 102 |La Rose......... +,o0ees | W, Kootenay Power 6% bds.|105% 1073
Tol:otr;to }92-2 ........ .| 8 104 106 | Ditto, grzj mort.4% bonds. 1§9 {2{1) x[\ie l:gi cl;lot 2!'~:£51 e g lé W. %an Igoﬂr Ml""ﬁ%i% bds. 102 104
1tto, 1922-28., ., .| 4193 100 | . Ditto, pref., 9 INor nt. Exn ora BN W. Dom. Collieries debs. 80
Ditto, 1909-13.. .. .{4]198 100 | Ditto, common, ; 145 Win'p’g Elec. 4% d'b. stk., 101; 1063
Ditto, 1929 ....., .| 34 92 91| Ditto, 4% Leased Line stic.| 8 91 e
Ditto, 1944-8. .| 47| 98 100 |Nakusp & Slocan, 4% bonds.| 97 99 Miscellaneous Co’s.
Ditto,1936. .. ., . .| 4|98 100 |New Bruns., Ist m't. 5% bds. /110 112 J X Newfoundland Securities
vaﬁ"éguv?;};l%l X 14198 100| Ditto, 4% d§b' st?,ck. il Acaznla Sugar Refining. ord. 1) 18 }
itto, g 3 o i L1220 124 1 £l - 19/ [
Dittg. 192347 . K i gg %% o'})titf‘o?::arez gfoo 6%320.0.,_, Ditto, pref., ...l 21/. 22/-|Newfoundland Gov’'m't, 3}9%
Ditto, 1ogpan.. e e e el DTN R o el OO D G
Ditto, 1952 . ! e g& 3{7’5 Q.&L. ‘ssfﬁCk;,‘,' lien'bds....| 90 92 |Asbestos and Ashestic. £10.| § 1| Ditto,4% ins. stock, 1935.. 103 *105
Victoria 1920-60 .| 4198 100| Ditto, 5% Ist mort. bonds.| 61 63 Bell Telephone 5% Bonds....|107 109 | Ditto. 49% cons. st%:igz 1936, 101 *103
Ditto, 1962 . . 4|96 98| Ditto, income bonds....... 10 12 |B.Col.Electric Ry.,44% debs. 992 1024| Ditto, ;i % bonds, 1947. . .. .. 80 82
Westmount 1954 .| 5197 99 |Que. Central, 4% deb. stock.| 99 101 | Do, 41% perp.cons.deb. stk.|102} 1043| Ditto, 1% ins. stock 1945.. 953 *962
Winnipeg, 1914 .| 4 /101 103 | Ditto, 3% 2nd deb. stock...| 8¢ 87 | Do,Vanc'v'rPow'r.4%d'bs|103 105 | Ditto. 33% stock, 1950.... .. 95 *0g;
Ditto, 1913-36 .| 4|98 100] Ditto, income bonds.. 1z 130 | Ditto, 5% pref. ord. stock .|118 *123 |Anglo-Newfound!'d Deve10p.
Ditto, 1940 .| 4(97 991 Ditto. shares, £25.......... 275 28)| Ditto.def. ord. stock ...... 35 *10 ment, 5% deb. stock...... /102 104
Ditto, 1940-60.. ..., 4|66 98 ISt. Lawrence & Ottawa, 4% Ditto. 5% pref. stock ...... 07 110 i
Ditto, £48 paid ..... ...... 4 |46} 473 o T A, S 97  *99 [Calgary Power, 5% bonds...| 97 =93 | * Ex Dividend
C OVERNMENT FINANCE UNREVISED STATEMENT of IN-
, LAND REVENUE (May, 191?)
PUBLIC DEBT 1912 REVENUE AND EXPENDITURE ON Ac-|Total to 3lst SOURCE OF REVENUE Amounts
COUNT OF CONSOLIDATED Fuxp May 1912
LIABILITIES— cts.] . REVENUE— ] cts.
Payable in Canada................ 4.804,474 35|Customs ....... ... ........ Wi 17,703,504 =8 EXCISE— 3
Payable in England 261'680.166 12| Excise 3,094,160 45 i
ayable in England .............. | 264 680.166 42|Excise. .. .. STy ,004,
Bank Circul’n Redemp. Fund . 4.661,616 85]PoSt OfFiCe .. vvvvnerennnnnsnvrrns 1,500,000 Spivits ... ... 726,757 71
Dominion Notes............... 113 32? 633 40l Public Works, Railways & Canals 1,648,908 22| Malt Liquo 8,885 38
gavh:ng B:nks .............. 53’(?'%2-;; ;llMlscellaneous ..................... 709,500 32| ¥al:t.. . ‘;g g:ilg ?352;
rust Funds....coceeuivennn. —— T
Province Accounts . ...............| 11.920.486 (7 gl e e TR 24,656,163 87 C?g:rcscf ............ 48,700 16
Miscel. and Banking Accounts 22, 912671 71 =——————| Manufactures in Bond 9,976 71
T EXPENDITURE............ S 6,651,751 71| Acetic Acid.....iiun.. 1.114 93
Debt: iiisvor e 9,143.155 64 Seizures........ o 113 60
e TR T Expzix;rruns 01;E CAPITAL Othét RECEIBUE: i es o el T e S 5,595 25
Investments—Sinking Funds ... :I,g 3‘?';2? gg it bl _ Total Excise Revenue....................... P
Other Investments.. ... e 2.«-’1515-332 77:Public Works, Railways & Canals. 303,286 36| 1,755.390 45
En‘;g:;‘l{c:ﬁticg)::lfisn gAccounts 121860,018 52 Railway Subsidies ........... SN g o l}glee:::zriated SPIPlts v SR e e 10,325 14
e e Inspection of Weights and Measures.... .. ....| """ 7509 i
Total Assets .......... ¥k mts 167‘0'7387_57 Gas Inspection........ 1,328 402
Total Net Debt to 31st May....| 307168 07 T Bean S 10
~ Total Net Debt to 3lst Mar.... 339‘882'@ Other Reveien. .ot il 2 IRt e 202 40
Decrease of Debt......... .. o| 17,810,028 79i i S 303,286 36] Grand Total Revenue ............c.oevveensnnn. 1.784,872 85
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TRADE OF CANADA BY COUNTRIES
MoONTH OF MARCH Twn VE MONTN! ENDING MARCH
CouNTRIES 1911, ‘ 1912, 1912,
Imports. | Exports Imports. | Exports. Imports. |  Imports Exports.
British Empire. $ | g | $ | $ $ $ $
Datbsd Btitmpdom et i s R 11,7:4,730 | 8208410 | 12, 198 179 | 10,214,354 = 109,888,168 116,807,414 | 151,858,054
Australia 54,977 © 339,258 | 12152 372,023 511,509 431,701 3,950,895
54,716 | 1,478 123,613 9,025 | 444 40}6 8,987 543,272
860 | 2,144 3,599 | 11,514 242 415 22,172
315,233 | 1,583 203,368 | ..,ﬂtl 340 142,129 2,414 613
o R ,842 RGER PRSI TR, 54,721
Bﬂtlsh BRBL LB, o570 () wiasn s v o ulivs ShRAaN & o e RS 263,014 | 22,451 | 517,069 32,261 | 5,007,567 308,579
AR s R e ny e s vomn din & o wH oW Mylabas o e R AN N 63'*.§l2 { 35,193 2!0,4 13 04,332 | 22 6,325.7.'.4 583,536
e T e R i R ; 201,721 | 428,056 458,358 554,860 | 4,118,270 5,747,077 1,033,583
R LA ey Vakales o] 22,957 23,183 9,447 116,967 142,984 125,769
IORE BONE 5l oo 5o anaissinsnanss sasmeonssivass 1 84, 136" | i8,041 12,513 | 41,635 521,890 789,354 581,339
T R T AR SRR BN e SR llU.-"(_)h ‘ 12_63.107 115,082 130,946 3,872,012 1, Rll ﬁi)l 4,284,263
R ZORIBNM v ivva s siivs ionysvsonnrsrvgn Sy 70,857 | 78,377 | 266,636 127,739 1 004.3¢0 1,3 1,310,882
Otter British Colonies.....coivvvviieiieiinsnnanans 508 6469 | 1,559 8,905 168 58,
Totals, British Empire.............. I‘ 12,200,461 9.747.572 13,470,649 11,92% 924 l)i..ﬁiﬁnl 170,155,221
|
Foreign Countries, [ : | |
Argentine RepubliC......coouvuneieeeisanniinnsnn 3 309,059 1 165,909 | 360,158 | 145,118 2,304,932 3,021,708 3,007,569 2,975,984
7RI T VY SRR R S AR D e 129,318 | 50,130 | 105,947 | 20 987 1,362,170 | 156,981 1,688,677 56,865
R S B e TR A M | 316,197 | 196,260 | 263,472 350,701 3,671,304 | 2,773,444 3,682,718 3,732,222
R R e S S L PR v F R R e | l-7l! | 23,075 | 146‘25: 36,608 $#25,331 | 1,032,829 L I 097 $80 773,688
Central American States.............coooeeenenne. [ 26,663 | 14,634 | 36,311 16,919 105,011 | 102,765 174,514 132,303
[ 16,676 | 106,516 | 41,060 72,089 633,002 529,821 597,947 419,626
{ 26,186 | 12,817 | 18 30,309 418,967 232,502 305,666 175,263
| 66.364 | 105,055 | 633,727 | 221,720 281 637 1,845, 160 1,488,800 2,091,669
: | 9,6i2 | 49,980 | 4,064 70718 £07 | 413,035 48,3 609,063
VR T e N S SRR R S e T [ooensaesozaen YOEE: | e | 1,453 144 184 16,966 76,579 11,443
Dutch B. Indies............. coooiiiiiiiaervoneains \ 313.584 671 | 257,485 | 1,812 1,164,319 2,651 1,825,678 7,001
DR IRIRBE. . o0 avviooi cawviup divaabIre JoRs ‘ 2,902 B Tivenias.nys] 8,760 2052 16,415 47, 57.710
R R R I SRR T A e | 3,278 2315 | 5721 950 33,066 14,004 44,002 5,904
France.......... | 1,381,101 234,569 l 1,047,223 167,184 11,563,773 | 2,782,092 11,744, 664 2,128,705
T RS R R i T R IS TR o IR T 3,168 3,828 | KT RS 223,521
French West Indies PSR TINR, LT SRR e I R 5,626 816 12,919
Germany ............. 1,195,548 | 171,237 | 16,843 | 313,176 | 10,047,310 2,663,017 11,000,005 3,814,914
Greece. ..... 41,736 | 1,726 w68 | 7,404 156,967 135,317 562,266 8,
Hawaii . uu8 | 12,055 701 14,623 95,599 142,767 30,429 183,711
Hayti 2 | L N PR AR 3,510 [ 47,745 28 26,218
Holland 246,724 77,729 | 186,682 120,523 1,820,578 | 1,397,019 2,423,902 1,782,726
Italy. 97,162 57,294 | 109,443 25,223 062,148 379,270 1,116,822 286,001
Japan, 132,658 114,409 313,427 117,002 2,428,016 | 619,509 2,615,035 487,568
Mexico 36. !"m 107,501 86,/ 124, 495,219 1,270,807 1 009,567 195,495
Norway ... 138,251 40,051 20,792 43, 427,857 | 412, 316,769 619,573
Pnnamn .............. ¥ %
Peru...coocecniiaes 3,015
Phihppme Islands.. ,003
A T N R ANERN ST B S e L SRR SRCEl) | Sacie
Portugal......... 20,767
Portugese Afrlca ..............
Roumania . St s aail
Russia..... ves 2.4
SanDomingo. 525,319
St. Pierre ... $
Spain.... 80,026 2 {
Sweden..... 16,881 3
Switzerland.. 349,146 59 | 7
Turkey ...... 35,217 ,898 | 398 . 3 |
A TR R SRR S S 32,223 375 10,183,187 | 40,108,202 12,0821125 | 281,934,789 | 119, 203,201
Alaska .. .ieieeiiiiiiiiciii s 170 375 | 10,004 127 238 566 | 475,233
LY. B, 0F COIOMBIRG. o0 cpvviva ot mmeaiswonsisonbssossan 13,711 ,881 | 4,342 134 110,293 37,478
Uruguay....... 106 260 | a8 281 8,507 6,300 | 77.010
Venezuela ......... o 23 334 5,489 | 3,830 3,326 90,839 | 32,995
Other foreign count R kT 2,638 4675 18,160 2,991 80,352 | 81,152 54,504 £
Totals, foreign countries .......... «eevvueen _37.586.927 | 12,142,074 45,958,061 15192497 | ' 332 466.616 142,860, 491 400,497 886 145,162,099
T 49.528.301 | 21,880,646 : ;69.928.710 27.116 421 161.898‘024 517,382,582 | 316,317,250
Grand Totals......... Siis o b N A SR ek { $71,718,037 ; $87.045,131 1759,094_389 #862,699,832

DOMINION GOVERNMENT SAVINGS BANKS POST OFFICE SAVINGS BANK ACCOUNT
Statement of the Balance at Credit of
Depositors on May 31st, 1912.

X De;faosits Total Wit‘hdfraw- Balance on
or P als for 31st May
May. 1912 | DePosits | yac o2 | © 1012,
$ cts. 8 ct o
oA cts cts. $ cts. $ cts
SALEBDEPRE . < s e v svaimming 17,399.07 73,219.76]  25495.02| 706,202.74
British Columbia :—
T R R PO R S U 40,139.00{ 1,210,753.89|  62,313.54| 1.148,410.35
Prince Edward Island :
Charlottetown................ 27,697.00| 2.180,927.400  32,001.23 2,148,836.17
New Brunswick :
Newchstle. ...iu. cieshon HPEE 1,216.00|  306,492.45 1,267.47)  302,224.98
T T IR R e Seen 76.576.13| 5,794,813.05,  92,€64,02 5,702,179.03
Nova Scotia :—
Acadia Mines............ S S 730.00 35,392.68 649.37 34,743.31
Amherst........oooiiiiiininn 7,655.04| 400,937.51 9,525.90, 391,101.61
Arichat...............ooeinnnn 560.00{ 135,942.71 2,502.00) 133,440.71
T U SRS e 10,00/ 151,154.53 984, 1. 150,170.
Guysboro’.. ......oooonnnn vee 330.00) 123,547.70 749.71] 122.797.99
Blalifaxosveasoiii g 33,052.61 2,424,360, l 37,907.73 23&.45‘120
Kentville.......coovveenen ceses 4,173.53| 268114, 8,659, 9,454.90
%:::::?lberg- . FERRTRE 2,942.00  448,922.47 3,744.18 445,178.29
Port Hood ... . .iuun . ceeeee| BB 00 T TT 1531 BBE 8| TIT, 07848
Shelburne...... . AR 3 e 4,433.00 ’2.8’\0.62 2,963.93|  219,881.69
BHechrooke. . ci.icoeos vne 585, 413.35 90,060.50
o R AR LRI 4,615.00 13) 515.93 2,393.86) 128,122.07
Totals.......ooveeneenen|  222703.38(14,774,843.62  288,177.27) 14,4%6,666.35

(APRIL 1912).

Dr. Cr.
$ cts.| y cts.
WitHpRAWALS during =
BALANCE in hands of the Minister the month.......... 1,352,718.83

of Finance on 31st March 1912

DerosiTs in the Post Office Sav-
ings Bank during month.......

TRANSFBRI from Dominion Gov-
ernment Savings Bank during
month :—

PRINOIPAL S o bl er s oy
INTEREST accrued
from lst April to
date of transfer. ..

Transrers from the Post Office
Savings Bank of the United
Kingdom to the Post Office
Savings Bank of Canada......

InTEREST accrued on Depositors
accounts and 'made principal
on 31st March

InTeEREST allowed to Depositors
on accounts during
mMoftha..oes dieviiiianens .

43,663.764.33

859,017.10

|
|

34,148.17

287l 1912...

144,456,952.47

BALANCB at the credit
of Deposl%)o:; Alc-

t pr
counts on ; ‘3'10"213-“

44,456,932 47




162

THE MONETARY TIMES

Volume

STOCKS AND BONDS CONTINUED FROM I’AGE 139

49.
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B
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=
Tw
o

Bonds
(Continued)

Par
Value

Price [
| July 13
1911

Dividend
per cent.

Ogilvie Milling B

Price Bros. Ltd.

illiam
Spanish River..

Steel of Can. .....
... |Tor. York Rad'l
West India Elect

Ontario Loan........ . .|
PENTORNE . » 0 s v nhass
Porto Rico.. . ki

Quebec Rly. L. H. & P.

9/St. John Rly. ..... .

Windsor Hotel..... o]
Winnipeg Elect. Rly, ..|... [

July 4

TORONTO

MONTREAL

Price
| July 11
1912

Price

1912

| Sales
|Week
‘ended
‘J'ly 11

Price
July 13
1911 |

J’ Price |
| July4
1912

Price
July 11
1912

. 105

59 9
105} ....

9

R R
- | 17000

C

i'ractice.

anada.

MONETARY TIMES
BOOK DEPARTMENT

Manuul of Canadian Banking
By H. M. P. Eckardt
Capital Investments in
By Fred. W. Field.

These two useful volumes for $5.00

Receipts and Shipments of Grain at Eastern Transfer Elevators for Eight Months ended

April 30, 1912, with Comparisons for 19117 :

|
RECEIPTS 1911.12 { SHIPMENTS 1911.12
——— AT i S R S TR it e
ats | Bs : Il | Wheat Oats Barley | F
b o 4 o o Do 4 K5 S0 WP | EROVSE T AR Rail..| Yoy ool 2 0arade] > ie
Hiah, | g ‘ i | e PP A Lakes| 2119847 5149 ...
ush. Bush. | Bush. | Bush. | Bush. i Gotibor. 1011 Rail..| 1,156,035/ 1,425,905 65923
September, 1911..............| 2122781 1775477 18928  18.387| 4,965,521 || T Lake. | 2,920,762 475,210 91678).... .
] ‘ ‘ | g Rail..| 2413160 1,715,740 91,60%]
October 1911 ................ | 5,066,105 1252851 204,068 27,541 6,530,563 | T Lake. | 4,222,019) 5893101 120,320
| | | || December, 1911 {Rail..\ 3,638,501 2,509,224 283,831
November, 191L......... ... | 8,566,958 1,668,279| 365044 99,336 12,590,617 {l Pt | Lake.| 1,981,749 96,801 28,480
s | ‘ i | January, 1912 i g Mt
December. 1911........ ..... 6,473,344 1,755,505 | 383,919 136,740, 8,749,508 || ¥y 1908seve 20 Lake .| 1,709,416 114,006
. x | | e B { Rail..| 1,055,679 500400
January, 1912, ...... ...,.... 1,786,498 228,769 | 4,413 2080 2,001 814, |t SUCURIT, Gt 1 Lake .| 1,437,957 9,664
: 3 ' | ‘ *’ avehiig {Rail..| 1283471 415167
Febeuaey, 1912, L0 L0000, 1,781,926 63,148 | 7,654 896 1,855,524 || March,1912..... .. Lake. 1477480 30,135
‘ ‘ " i \ ' TRt [ Rail..| 612126 190,987
Marche 10120 viiiii o s 1,805,213 244,96  50,648|.......... | 2100847 | April 1912, ..o \Lake | 1,668,653 137,601
April 1912..0.00 14222441  204,608| 6268 6,323 1_639,5471 Rail..‘l'Z,S‘.)G,'ZOT 9,209914 |  667,806)  284,397| 23,148,384
| ‘ | [ al, eig hs. | kvl
:‘ \ ‘ | Total, elght months.| | e | 17.60m,008| 1968265 382,851  35,507| 19.983,719
Total, eight months. .| 80,025,082 9,093,652 | 1,079,835 291,357 40,489,926 >
; | 1 l | i " Snie deriod. 1081 Rail..| 13,851,281 6,437.3%7 | 363,361| 235,562 20,937 544
—_Same period, 1911......| 31,361,958 6,406,472 | 631,83 266,004 38,666,237 || period, 1911... { Rl - 17,073,527 1,639,733 |  397.6411 10,4431 19,121,344
Wheat and Oats in Store at Terminals and Eastern Transfer Elevators
R G for the WeeKk ended June 21, 1912.
| ;
Wheat—Grades Terminals TE::;?::’:‘S Totals } Oats—Grades Terminals Tﬁ:iitsef:s Totals
\
Bushels Bushels Bushels ‘ Bushels Bushels Bushels
No. 1 Hard 1,29 - 97 87 52,258 3,870 56,128
No. L Noethern i il 0 i 111.618 12568'51'8? 2%6.'263 | 870,051 | 1,194,500 | 2,064,641
No.2 . * 4,143 | 4860: 963,173 | SLOTT | 201801 . 288,119
No. 3 & 769,711 | 1,109,558 | 1,869,269 176,350 708,714 883,064
No. 4 o 860.433 677,396 | 1.537.834 174,267 122604 296,871
No. 5 o 556,038 | 609,606 | 1,165,644 96,198 92402 | 148,600
No. 6 e DR SR o B i 501,349 501,319 275,524 257,038 530,562
Othbe., v 5 5 2,711,838 551,679 |  3,263517
Totals, Wheat 5,478,082 | 4,120,879 | 9,598,461 Totale: Oate o ciiwmivvialiinine 1,684,225 |  2,584.360 4,268,585

CLEARING

HOUSE RETURNS.

The following are the figures for the Canadian Clearing
Houses for the weeks of July 13th, 1911; July 4th and July
11th, 1912, with percentage change:—

July 13, ’t1. *July 4, ’12. July IAI, 12 Chig %

Montreal ... $51,006,316 $56,344,502  $64,226,425 +25.9
Toronto 39,102,321 46,471,634 46,256,612 +18.2
Winnipeg 22,132,464 23,084,168 28,048,052 +26.7
Vancouver 10,032,138 12,306,334 12,001,080 +20.4
Ottawa  .... 4,955,823 4,473,367 6,047,617 +22.0
Calgary .... 4,051,870 4,587,362 5,543,570 +34.3
Quebec .... 3,402,847 4,004,446 4,727,781  +38.9
Victoria 2,737,008 3,100,102 4,056,027 +48.1
Hamilton ... 2,386,677 4,055,269 3,476,670 +45.6
Halifax .... 2,048,233 1,031,624 2,383,447 +16.3
St. John 1,851,507 1,458,026 2,078,700 +12.2
Edmonton 2,343,244 2,272,375 4,103,848 +78.9
London 1,471,315 1,528,985 1,010,843 +30.5
Regina ...+ 1,500,179 1,522,240 2,284,621 +51.3
Brandon 630,952 639,437 652,785 + 7.9
Lethbridge 520,013 462,031 564,447 + 8.2
Saskatoon 1,453,855 1,910,863 2,110,508 +45.1
B ciford 508,754 527,360 755,851  +48.6
Moose Jaw 751,100 1,107,861 S et e SR

tal  ..$152,860,702 $172,740,885 $........... ......
Forﬂ) t%&’illiam.$ 5 659,351 704215 ru

*Five days only.

JUNE BANK CLEARINGS

The following are the clearing house returns for June,
1912, compared with June, 1911:—

June, ’11. May, ’12. June, ’12. Ch'g %

Montreal .. $204,140,000 $247,675,880 $245,227,409 +20.1
Toronto ... 151,781,135 206,382,191 192,814,005 +27.0
Winnipeg 86,401,007 130,362,002 117,104,207 +35.5
Vancouver 45,558,600 55,079,106 53,781,824 +18.0
Ottawa 16,021,523 = 24,509,610 10,050,247 +12.6
Calgary 16,834,004 24,105,424 26,749,172 +358.8
Quebec 11,207,150 13,078,471 13,078,108 +16.6
Victoria 11,361,784 14,814,154 14,775,923 +30.0
Hamilton 10,292,350 13,001,660 12,757,055 +23.9
Halifax 6,018,784 8,043,667 7,886,300 +13.9
St. John 6,300,012 7,057,473 6,811,740 + 7.9
Edmonton 0,688,401 18,229,250 17,135,856 +76.8
London 5,785,201 7,567,286 6,700,100 +13.8
Regina 6,321,539 8,738,392 8,557,613 +35.2
Brandon 2,381,682 3,052,826 2,555,626 + 7.2
Lethbridge 2,603,078 2,032,396 2,683,200 + 3.0
Saskatoon 4,678,342 10,508,108 8,058,076 +0r1.4
Brantford 2,400,105 2,465,026 2,417,008 + 0.7
Moose Jaw 3,340,582 5,037,086 5,382,861 61,1
Total .. $604,026,448 $814,220,116 $764,437,508 +26.3

Fort William .

s s es e s

5,082,604
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The value of any paper as an advertising medium is the circulation multiplied by the
purchasing power per subscriber, then divided by the
rates and good circulation of The Monetary Times are

unusually high purchasing power per subscriber makes
mediums obtainable in Canada.

The reasonable advertising
strong points in its favor, but the
it one of the very best advertising
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MUNICIPAL FUNDS IN MORTGAGES

City of Kelowna Will So Invest Sinking Fund—
Municipal Bond Situation

[r—

The city of Kelowna, B.C., has decided to loan 75 per
cent. of its sinking fund on first mortgages, bearing in-
terest at 8 per cent. per annum. Already applications have
been received for $16,000 of the $18,000 available. The
loans are to be appraised and to be passed wupon by the
council.

The borrowing of money by Western cities and towns
was discussed by the president of the Saskatchewan Union
of Municipalities at a recent convention. He said:—

“The Market for the issues of municipal debentures
should have the consideration of this Union. Financially,
the East does not understand the West. The East has never
passed through the conditions of rapid development that
the West is passing through now—the rate of growth is
unique in the history of the world. It is not paralleled by
any development that took place even in the Middle and
Western States, because the conditions are different. It
seems to me that Western debentures should command a
better price as soon as KEastern financiers can come to
understand that prospective development to-day is actual
development to-morrow in these wonderful Western com-
munities. We should band ourselves together and have
financial agents in the financial centres who are thoroughly
conversant with Western conditions and the absolute value
of Western securities.”’

Legal Dispute Over Bonds.

St. Pierre aux Liens debentures, which occasioned a
legal battle last autumn, are again the subject of litigation,
action having been entered by the school commission of
the municipality against Mr. A. E. Brunet, of the firm of
D.  W. & A. E. Brunet, financial agents and brokers. Mr.
Brunet was the broker through whom the proposed deben-
tures were to be issued according to the arrangement made
by the old school board, but there was much opposition to
the loan from taxpayers, and when the elections came
round a new board was installed and a change of policy
agreed upon.

A petition was filed in the Superior Court to have the
debenture issue annulled, and was granted last September.
Plaintiffs now allege that the debentures are still in Mr.
Brunet’s hands, and that he has not returned either the
bonds or money, and they ask that he be compelled to do
80. Messrs, Lampthe, St. Jacques & Lamothe have charge
of the action.

Mr. R. B. Bennett, of Calgary, thinks that the moral
of the poor public reception of the Edmonton bond issue
in London is that caution should be exercised in placing
bonds on the market, and that municipalities should go
slowly in matter of the construction of public improve-
ments. KEconomy should be practised, and work done only
when this is a necessity.

Canadian Borrowers Running Risk.

Referring to the visit of Mayor Geary and City Treas-
urer Coady to London to negotiate a loan for Toronto,
““Canada” says: ‘‘We are afraid this will be the reverse
of welcome intelligence to those Anglo-Canadian financial
houses who have been endeavoring to stem the rush of
Canadian loans. As we said last week, Canadian borrowers
are running a great risk of wearing out their welcome in
this market. London is already groaning under the burden
of undigested issues, and successive emissions only serve
to aggravate the acute stage of congestion from which the
market is now suffering. The persistence on the part of
Canadian borrowers of the present policy will make the
placing of further loans exceedingly difficult, as under-
writers, already burdened with loans which the public have
refused to take, will be more disinclined than ever to com-
mit themselves to further engagements. What is needed
is a period of rest during which Ttecent issues may be
quietly digested by the market. Further appeals can but
lead to a continuance of the decline in prices, which has
already aroused misgivings both in Britain and in Canada.’”’

Notes of Municipal Bond Bidding.

For the $5.750 5 per cent. 3o-vear debentures of Parry
Sound, Ont., three offers were Teceived from Toronto bond
houses.” As previously noted, the bid of the Ontario Secu-
rities Company was accepted.

Three Toronto bond firms bid for the Ochre River
Rural Municipality, Man., $r2,500 5 per cent. 2o-vear drain-
age debentures, which were awarded to Messrs. Brent
Noxon & Company.

Seven bids were received from Toronto bond firms for
the Weston, Ont., $30,000 5 per cent. 30-vear High School
debentures. The offer of Messrs. Brent, Noxon & Company
was accepted, -as previously noted.
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Montreal and city of Victoria’s agents are in London
endeavoring to place £500,000 in six months treasury bills
at about 4% to 4%4.

The Government of Queensland is underwriting £2,000,-
ooo sterling 33 per cent. stock at g6, with twelve shiags
interest thrown in. ‘Lhis 1s regarded as a sign of the
times. Three and one-half per cent. has been the standard
rate hitherto for stock of this class.

The lists of the Newfoundland Government £400,000
3% per cent, stock at 93 open to-day, but they are paying
1% per cent. to the underwriters instead of the usual one
per cent. ’

For the first time in the history of Quebec province the
mat.ring webentures of a loan have been extinguished at
one time from the available sources of the provincial
revenue. The loan is of 1882, which was contracted for
thirty years at five per cent. under the Chapleau régimé,
At the time it amounted to $3,480,833.33, of which deben-
tures for £500,000 sterling, equal to $2,433,333.33, were
issued in London and for $1,066,500 in Quebec. Of this
sum prior to last session there had been redeemed deben-
tures for slightly over a million in the conversion of the
public debt, leaving an amount outstanding of $2,493,080.
Of this, there has just been paid $1,712,580 in London and
$775,000 in Quebec, the loan falling due on Dominion Day.

—_——o<»o——
COBALT ORE SHIPMENTS.

The following are the shipments of ore, in pounds, from

Cobalt station for the week ended July sth:—Nipissing,
188,826 ; Coniagas, 210,786; McKinley, 217,767; LaRose,
151,006 ; Trethewey, 85,000; Kerr Lake, 121,107 ; Buffalo,
58,600; Cobalt Townsite, 64,140; Hudson Bay, 62,067 ; total,
1,160,259 pounds, or 580 tons. The total shipments since
January 1st are now 22,641,309 pounds or 11,320.6 tons.
3 In 1904 the camp produced 158 tons, valued at $316,217;
In 1905, 2,144 tons, valued at $1,437,106; in 1906, 5,835 tons ;
In 1907, 14,850 tons; in 1908, 20,300 tons; in 1000, 20,041
tons; in 1910, 34,041 tons; in 1911, 25,089 tons,

————e—
ANOTHER STOCK OFFERINGC.

All the shares in the Tuckett Tobacco Company, Limit-
ed, having been secured by Messrs. C. Meredith and Com-
pany, Montreal, a portion was reserved for public isSue and
was offered this week at $95 and $40 per share of preferred
a_nd common stock respectively. The company’s capitaliza-
tion is $2,000,000 preferred 7 per cent. cumulative stock and
$2,5oo,ogo common stock. There is no bonded indebtedness,
Application will be made to list the shares on the Montreal
and Torpn;o Stock Exchanges. The Tuckett Tobacco Com-
pany, Limited, has taken over the business formerly carrieq
on by the George E. Tuckett and Son, Limited, the Tuckett
Cigar Company, and Tucketts, Limited, all of Hamilton .

There will be no change in the management of the com-
pany, the old officers all remaining and taking substantial
interests in the new organization, thus assuring the con-
tinued success of the business. The controlling interest
since the death of the late Mr. George E. Tuckett, has been
vested in the trustees of his estate, who are not permitted to
increase their investment in the companies or to take any
part in the necessary extensions, and it is for this reason that
their holdings are being converted into statutory trust in-
vestment. Nearly all the present shareholders have rein-
vested in the new company shares.

The properties of the company consist of : Head office
building, tobacco factory, cigar factory and cigarette factory ;
also storage houses, in Hamilton, Ont. Cigar factory a;
London, Ont.; cigar factory at Montreal, P.Q, These
factories are all' in excellent shape, modern in every wa
and well located. n

The assets of the company show a surplus of $2,000,000
over all the liabilities of the concern. The common st’ock
1s not given as a bonus, as it is oftimes the case. The
earnings of the company for the past two years leave suffic-
ient, after the 7 per cent. is paid on the preferred, to pay a
dividend of 6 per cent. on the common, and still leave gz
smalil surplus. g

The average net profits shown by Messrs. Price, Water-
house & Company for the past two years, after paying 7 per
cent. d1V1denc{ on preferred stock, shows over 6 per cent. on
common. It is anticipated that larger profits will be shown
during the present year.

— e —————

Saskatoon has made arrangements with the Stone and
Webster Engineering Corporation of New York for the con-
struction of a street railway system. The work of construc-
tion has commenced and probably cars will be running by
November. . ;
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Investment of July Funds

Our June List describes a number of higher grade
Canadian Municipal Debenture issues yielding

4:, 5/
- o o
We would be pleased to receive orders now, and

arrange delivery to suit purchaser’s convenience.

LIST GLADLY MAILED ON REQUEST.

Wood, Gundy & Co.

Toronto London, England Saskatoon

THE

- CANADIAN AGENCY, LIMITED

LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold. Issues made in London.
BANKERS
Parr’s Bank, Limited Bank of Montreal Messrs. Glyn, Mills, Currie & Co.

WE OFFER

Western Municipal Bonds

Maturing in 30 instalments

To Yield 57 Per Cent

Full particulars on request

Dominion Bond Company, Limited

Toronto Montreal Ottawa : London, Eng.
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INVESTMENT

OFFERINGS

$25,000 School Municipality
Of Youvi"e (in the City of Montreal)

$160,000 City of Sorel, Que.

57% 40 year Bonds due 1932.

Denominations $100, $500, $1,000,
At very attractive prices.

St. Cyr, Gonthier & Frigon

103 St. Francois Xavier St. - MONTREAL
BeLt TeL.: MaiN 519 & 2701

New
Bond List
Jusi
Issued

WRITE FOR COPY.

Brent, Noxon & Co.

Members Toronto Stock Exchange

Canada Life Buildiag, Toronto

AN INVESTMENT SUITABLE FOR
TRUST FUNDS, WIDOWS, &ec.

’
First Mortgage Coupon Bonds
Bearing 5% and payable half-yearly,
Secured by First Mortgage on Improved Farm or City Property placed

in Teust. $3.00 of Security for every dollar invested. It will pay the

Careful Investor to write us about these. Sample Bond and full inform-
ation on request.

Sterling MortgagelnvestmentCompany,Ltd.
800 Sterling Bank Bldg. WINNIPEG, Canada

R'ENI'S'E D
DT TN 0N
NOW READY

“Capital
Investments
in Canada”

By FRED. W.

FIELD Price - $2.50

Orders for copies are being filled

PUBLISHED BY

The Monetary Times

Toronto

Printing Co.

Montreal Winnipeg London

Municipal & School Bonds

Our July List contains particulars of chcice

Western Issues
Suitable for PRIVATE INVESTORS

GOVERNMENT DEPOSIT, and the
RE-INVESTMENT of J AU D 4
DIENVSLE D END:S:

We invite your enquiries, and shall be pleased to mail
the List on request.

NAY & JAMES, ...%n.. Regina, Can.

The Canadian Appraisal Co., Limited
SCIENTIFIC VALUATIONS FOR INSURANCE,
FINANCIAL AND OTHER PURPOSES,

Correspondence solicited.
Head Office: 4 HOSPITAL ST. - -

Montreal
McKINNON BUILDING - - -

Toronto

$20,000
COUNTY OF BRUCE
43
DEBENTURES

Repayable in 20 equal instalments,

PRICE

PAR AND INTEREST.

ONTARIO SECURITIES (o,
LIMITED
59 Yonge St.

28 Bishopsgate
TORONTO

LONDON, E.C., Eng.

C. A. KENNEDY & CO.
BOND DEALERS
Guardian Building, St. James St:

MONTREAL
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Canadian Cottons, Limited

q 1st and Refunding Mortgage 5% Bonds in Denominations of $500
and $1,000, maturing July 2nd, 1940.

q Principal and interest payable at the Royal Trust Co., Montreal,
or at the Bank of Montreal, London and New York.

q] These bonds are secured by the properties of Canadian Cottonss
Limited, comprising' the five mills formerly owned by the Cana-
dian Colored Cotton Mills, Limited, the Gibson Cotton Mill at Marys-
ville, N.B., and the Mount-Royal Cotton Mill at Montreal.
We have a small amount of these bonds for sale and have no
hesitation in recommending their purchase.

PRICE AND FURTHER PARTICULARS ON APPLICATION.

C. MEREDITH & COMPANY
LIMITED

101 St. Francois Xavier St. - - MONTREAL

46 Threadneedle St., E.C. - - - LONDON

The Periodical Payment
Plan of Investing

We hawve draavn up this plan after a careful
consideration of the means best adapted to the
needs of the Canadian inwestor.

We hawe published a booklet telling of the
success it has gained in the United States and
with our own clients in Canada

Write today for the Booklet.

GREENSHIELDS & COMPANY

Members Montreal Stock Exchange
London Montreal Paris

NORTH WEST SCHOOL BONDS
To Yield 51 per cent.
Particulars gladly subwmitted.
H. O'HARA & COMPANY, MYempers Toronto

LoxpoN, Ena. ToronTo, ONT. WINNIPEG MAN.

WE OFFER

Ontario
Town Debentures

O YIELD 5 PER CENT.

CiH. BURGESRS & CO.

Traders Bank Building - TORONTO

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CoO.
21 St. James Street MONTREAL

Municipal and
Government
Debentures

Royal Securities Corporation
Limited

MONTREAL HALIFAX OTTAWA
QUEBEC LONDON, Eng.

TORONTO

Our July Investment List

contains particulars of selected securities, embracing

Government,Municipal and Corporation
Debentures and Bonds
And a concise analysis of the
Brazilian Tramway, Light & Power Co.
Proposed Merger
A copy will be mailed on request
A. E. AMES & CO.

Investment Bankers
Members Toronto Stock Exchange
Union Bank Building, Toronto

SHERWIN-WILLIAMS
COMPANY

OF CANADA
First Mortgage 67 Bonds

Due July 1st, 1941.

The Company shows earnings of'more than three
and one-half times the annual interest charges.

PRICE ON APPLICATION.

J. A. MACKAY & CO., Limited

18 160 St. James Street - - MONTREAL
Royal Bank Building - - 'TORONTO

Interest payable 1st January and July
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Subscription Offers

(TO NEW SUBSCRIBERS)

CAPITAL

INVESTMENTS
IN CANADA

FRED. W. FIELD

The following are the chapters of
“ Capital Investments in Canada”’

British investments
Canada.

American investments
in Canada.

Foreign investments in
Canada.

French investments
Canada.

German investments in
Canada.

Other Countries’ invest-
ments in Canada.
Canadian Government
borrowings in London.
Municipal borrowings

in London.
The financing of Cana-
dian railroads.
Industrial investments
in Canada.
Investments in Cana-
dian land and lumber.
Investments in Cana-
dian mines.
Canadian banks, British
and foreign capital.
Registered stock or
bearer securities ?

in

in

15
16.
dic
18.
19,
20.
21.

929

23.

24,
25.

The second edition contains tawo new chapters.

2. Editorial

. Canada’s credit abroad.

Canadian securities and

the British Trustee
List.

New capital from immi-
gration.

The relation of trade to
borrowed money. -
Canada’s share
British capital.
Is Canada over-borrow-
ing ?
Canada and Inter-
national finance.

comment re-
specting British,
American and foreign
capital investments in
Canada.

of

Is Canada Over-
Borrowing ?
Crops and Borrowing.

Notes of Warning.

List of Canadian flota-
tions in London, Janu-
ary, 1905 to March,
1912.

All tables and

appendices have been brought up to March, 1912.

ORDER FORM

To THE MONETARY TIMES,
62 Church Street, Toronto

NOi.vessesesnossr

I hereby subscribe to 1912 Subscription Offer
for which I enclose Che‘:k}for

$4.00
$5.60

No. 1 for $4.00

Year’s Subscription to The Monetary Times

(Including the 1913 Annual Review)
“Capital Investments in Canada” (SESOND
Revised to March 31st, 1912

No. 2 for $4.00

Year’s Subscription to The Monetary Times
(Including the 7913 Annual Review)
‘““Manual of Canadian Banking”

No. 3 for $5.50

Year’s Subscription to The Monetary Times
(Including the 1913 Annual Review)

““Capital Investments in Canada’ (SECOND

‘““Manual of Canadian Banking”

H. M. P, Eckardt’s
“Manual of Canadian Banking”

is listed by the Canadian Bankers’ Association as a recognized
text book on banking practice. It includes chapters on Organ-
ization of a New Bank; Selection of the Junior; The Junior’s
Post ; The Cash Book ; The Ledger-Keeper’s Post; The
Savings Bank Ledger ; The Discounts; Collateral Notes; The
Liability Ledger ; The Cash; Teller and Customer; The Bank’s
Business in Exchange ; Receiving and Paying; The Accoun-
tant; The Statements ; Manager of the Branch; Financing
the Cropq and the Mines; Relations with other Banks and with
Head Office; Inspection of the Branch; The City Branch;

Head Office; The General Manager’'s Department ; 'Ihe
Board ;

Liquidation of Failed Banks.
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McCUAIG BROS. & CO. T Ouare U omgand - Toean

Members Montreal Stock Exchange.

A General Stock Exchange Business Transacted.
Investment Securities a Specialty.

Reports on any Canadian or American Securities
furnished on request.

17 St. Sacrament Street - Montreal ss
Ottawa Granby Sorel Danville Valleyfield

Tne Alliance Investment Co.

(CANADA) LIMITED
INCORPORATED 1906,

Investments of
All Kinds

HEAD OFFICE :
711 FIRST ST. W., CALGARY

Malcolm E. Davis,
Managing Director.

Western

H. A. Maclean, L. F. McCausland,
President. Sec. and Treas.

NATIONAL
FINANCE
COMPANY

LIMITED
Head Office - Vancouver, B.C.

TORONTO OFFICE .. 10 ADELAIDE ST, E.

Subscribed Capital -  $1,000,000
Paid-up Capital 625,000
Assets - . 2,484,081

Money Loaned for Clients.

Guaranteed Mortgages yielding 6
per cent.

Stocks and Debentures.
Municipal Bonds.

Timber and Coal Areas.
British Columbia Farm Lands.
Residential & Business Properties.

We shall be pleased to enter into
correspondence with parties
interested in any of the above,

Tuos. T. LANGLOIS, President.
Geo. J. TELFER, Managing Director,
W. P. REID, Secretary. H. C. GORDON, Treasurer.

Royal Canadian Agencies, Limited
(Members Winnipeg Stock Exchange)

INVESTMENTS ARRANGED

In Stocks, Bonds, Real Estate or Mortgages.
REPRESENTATIVES OF THE CANADIAN AGENCY, LTD., LONDON, ENGLAND

308 Grain Exchange, Winnipeg, Canada

AW HAT-TO. . DO
WITH MONEY”

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

If you have $100 or
any multiple thereof,
you can get interest at
5% per annum, payable
every six months, by
buying debentures. You
can get your money
back plus accrued inter-
est, by giving 90 days’
notice, should an em-
ergency arise.

If you have $1.00 or
more, you can get inter-
est at 4% per annum,
paid or credited every
3 months, by depositing
the money subject to
withdrawal by cheque.
It is profitable to do
business with us.

THE GREAT WEST
PERMANENT LOAN
COMPANY

436 Main St., Winnipeg
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Columbia mines, timber or agricultural lands.
ways now under construction.

in charge of an expert of many years practical experience.

REAL ESTATE AGENTS -

BERLIN, GERMANY

OSLEB & HAMMOND' Stock BroKers @

Financial Agents
21 JORDAN STREET, TORONTO

Dealers :n Government, Municipal, Railway, Call, Trust and Miscel-
laneous Debentures. Stocks on London, Eng., New York, Montreal and
Toronto Exchanges Bought and Sold on Commission.

Investments in British Columbia

We invite correspondence from persons desirous of obtaining reliable information concerning British
We own and control large tracts of rich land in the fertile interior valleys—shortly to be tapped by rail-
Our timber holdings comprise some of the finest fir and cedar tracts on the coast—and this department is

Our wide knowledge of Real Estate matters amply qualifies us to give sound advice.

We are prepared to place money on First Mortgage over safe, revenue-producing securities.

Alvo von Alvensleben Limited
FINANCIAL BROKERS

Head Office: Pacific Building, Vancouver, B.C.

Branches at NORTH VANCOUVER, VICTORIA, B.C.
LONDON, ENGLAND

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG
Canadian Managers;

InvesTMENT CORPORATION OF CANADA, LTD.

London Office :
4 GREAT WINCHESTER STREET, LoNDON, E.C.

Anderson, Lunney & Co.

Western Canada Investments, Bonds,
Debentures, Mortgages, Real Estate.

Inside City and Revenue Bearing
Property. Warehouse Sites our
Specialty.

Correspondence Solicited — English, French, German

REGINA, SASK.

When Investing in

WesternCanada

LANDS or CITY PROPERTY it
will be to your advantage to communi-
cate with

R. H. SMITH & CO.
Moose Jaw, Saskatchewan

We refer you to the Canadian Bapk of Commerce or
the Board of Trade of the City of Moose Jaw,

If interested, WIRE at OUR EXPENSE for particulars regarding
exceptional opportunities for SAFE, SOUND INVESTMENT

BACHELORS’ CHAMBERS, LTD.
Investment should nett 187

Will endeavor to keep some stock for
Eastern Enquirers

Will you write us for the particulars ?

HUNTER & BOORMAN
Imperial Block
448 Seymour St., Vancouver, B.C.

References - The Canadian Bank of Commerce

London & British North America
Company, Limited

With which is incorporated
MAHON, McFARLAND & PROCTER, Ltd,
Financial and Insurance Agents
MORTGAGE LOANS ESTATES MANAGED

543 Pender Street,
VANCOUVER, B.C.

Pinner’s Hall,
Austin Friars
LONDON, ENGLAND.
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VANCOUVER
British Columbia

All enquiries for information regarding
“ The Pacific Coast Metropolis of Can-
ada” will receive my immediate
attention.

Revenue-producing properties netting
from 8 to 10 per cent. on the purchase
price.

First mortgages on improved property
netting 7 per cent. Principal and
interest guaranteed.

Bankers ¥x BANK OF TORONTO
DAVID B BOYD
6 Winch Building - - Vancouver, B.C,

Cable Address: ‘'DAYBOYD ™ Vancouver.

The Saskatchewan
Investment and Trust Co.

INVESTMENTS LOANS

We control 250,000 acres farming lands in Alberta and Saskatchewan
for sale on good terms
Administrators
Braxcu OrrICES

Estates Managed Trustees, Ete,

Saskatchewan : London, England,
Lanigan, Outlook, Kindersley 139 Canon Street, E.C,
Cable Address: Gabovesto. A.B.C. Code
HEAD OFFICE: SASKATOON, SASK.

BoOARD OF DIRECTORS:

President, Hon. Edward Coke ; Vice-President and Managing Direc.
tor, N. Gnrdner Boggs, Esq.; D. G. \tephenson l’sq Earlof Clanwilliam,
Hon. Charles Littleton; C. Keith Morris, Es A J. Adamson, Bsq.,
President Western Trust, Winnipeg; J. G. Turiff, Bsq., M.P., Ex-Com-.
missioner Dominion Lands, Ottawa; A. Scheffler, Esq., Lanigan,
Sask. Executive Committee—The Honorable Bdward Coke, D. G.
Stephenson, Esq., N. G. Boggs, Esq., C. Keith Morris, Esq.
Secretary, A. E. Venables.

VANCOUVER, British Columbia

offers splendid inducements to the investor. Write—
GILL & CASEMENT, Financial Agents

Members Vancouver Stock Exchange
ference— A
Royal Bf;:f:;f Canada. 439 Richards St., Vancouver, B.C.

ROBERT WM. CLARK

Mahon Block, VICTORIA, B.C.

REAL ESTATE AND
INVESTMENT AGENTS

We have during the past few months sold large properties to
English clients, and we can now offer

EXCEPTIONAL INVESTMENTS
in NORTHERN LANDS

which must largely increase in value through the construction
of the Grand Trunk Pacific and Canadian Northern Railways.

Bankers — MERCHANTS BANK OF CANADA, VICTORIA, B.C.

SECURITY OF INVESTMENT GUARANTEED BY

ACADIA

TRUST COMPANY, Ltd.

173 Hastings Street East, Vancouver, B. C.

We are in a position to serve to the best advantage all present and intending investors in British Columbia.
Correspondence solicited.

LEIGH B. FREEZE, President ARTHUR L. McARTHUR, Managing Director A. E. BLACK, First Vice-President

M. A. BEACH, Second Vice-President W. E. WILSON,

M. M. WRIGHT, Director

Director W. A. FREEZE, Director
J. D. GASS, I)lru,tm'

W. H. ROWLING, Director

Osler, Hammond & Nanton

STOCKBROKERS
Corner of Portage Avenue and Main Street, WINNIPEG

Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.

For RELIABLE INVESTMENTS in

Vancouver City
North Vancouver and
South Vancouver

Vancouver Island
Coquitlam
(the new Operating and Indus-

trial Terminals of the C.P.R.)
WRITE TO

E. H. Roome, 439 Pender St. West, Vancouver, B.C.
Established 1899. References: Bank of Vancouver, Bank of Ottawa.

Victoria, B.C.

The finest port on the North Pacific.

We handle city properties, farm, timber, coal
lands and mining propositions and invest
clients’ money either on first mortgage or
agreements of sale,

J. HALLEWELL & CO.

1303 Broad St., VICTORIA, B.C.

e Bankers:

Cable:
Canadian Bank of Commerce Hallewell, Victoria. Code A.B.C. 5th

REVISED EDITION NOW READY

“Capital Investments in Canada”

By FRED. W. FIELD 38 Order from
The Monetary Times, 62 Church St., Toronto
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AIKINS & PEPLER

Real Estate — Investments — Loans
ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

Saskatoon City Property
Farm Lands, Retail and Wholesale
MIGHTON, BELL & TURNER

SASKATOON, SASK.

Regina Property

Business, Warehouse
and Residential

SASKATCHEWAN FARM LANDS

Raw and Improved
(Agents for the Netherlands Transatlantic Mortgage

Company of Amsterdam)

The Rounding Land Co., Limited

Regina, Sask.

RELIABLE INFORMATION ON
SASKATOON INVESTMENTS
City - ProPErRTY aND FarM LaANDS.

H. A. BRUCE REALTY CO.
220 21st. Street E. SASKATOON

FARM LANDS CITY PROPERTY
COAL LANDS TIMBER LANDS

Being quite an extensive owner of British Columbia
Timber Lands, Alberta Coal and Farm Lands, Prospective
Purchasers should communicate with me before investing.,

JOHN MORRIS, Reality and Financial Broker
122 McDOUGALL AVE. = : EDMONTON, ALTA.

The Capital
Investment Co.

REGINA, SASK.

Special Agents for Industrial Centre and Industrial
Heights. Busiest of Regina Sub-divisions.

We also have some excellent values in PARLIAMENT HEIGHTS
and Inside Business Properties.

We can offer one of the best quarter-sections in the market for
sub-division.

THOS. M. BEE, Manager, WM. ANTLIFF, Manager,
1844 Scarth St., Regina. 634 & 636 Somerset Block, Winnipeg.
Phone 2180. Phone Main 175.

Representing
OANS

L

WAG Ho RN Edinburgh Life Assr.

] Caledonian Insr. Co,

W Scottish Insr. Corp.
\ G“YN N &(O Mortgage Co. of Canada
. Gen. Fincl. Co. of Can.

INSURANCE

Caledonian Insr, Co,

Stockbrokers. Financial & Insurance Agents Rochester German In.

National Plate Glas:
VANCOUVER MARINE (LLOYDS)

PATTINSON & GUNN

INVESTMENT BROKERS, REAL ESTATE
LOANS AND INSURANCE

Farmer Building, B WINNIPEG, Canada

G. J. LOVELL sttt rononons.
449 MAIN STREET
BROKER AND : PHONE 7966

FINANCIAL AGENT WINNIPEG, Man,

LOUGHEED & TAYLOR, Limited

FINANCIAL AGENTS. CALGARY, Alta,

NOW is the time to secure valuable farm lands in
Alberta at low prices. We have large tracts for sale

The Walch Land Co.

LANDS TOWNSITES REAL ESTATE INVESTMENTS
HEAD OFFICE : 5
Northern Crown Bank Building, Winnipeg, Canada
Branch Offices—Confederation Life Bldg., Toronto, Ont.
Cadogan Block, Calgary, Alta. 36 Main Street, Moose Jaw, Sask.
Helgerson Block, Saskatoon, Sask. 123 Pender St. West,Vancouver, B.C.
Our extensive connections and experience enable us to handle
your business with safety, economy and dispatch.

Minlers Trsoseor ok Coshange.  Citls: Hustn Vicomer.

S G Swstin, ¥ (2
328 Sranvitle pltrect, Yancouver. B.C.

—

INVESTIGATE RED DEER

i ed by 9 lines of Railway—Good Power
})?‘Qé]illi’tei:::-vaundance of Coal—Central Location.

ATTRACTIVE INVESTMENTS OFFERED BY

MICHENER, CARSCALLEN & CO.
RED DEER, ALBERTA

LOEWEN, HARVEY & HUMBLE

LIMITED
(Members of Vancouver and Victoria Stock Exchanges)
Real Estate, Insurance and Stock Brokers. Financial Agents

Special attention paid to the investment of funds
on first mortgage on improved property.

Are expert valuators of over twenty years’ experience.
418-420 Cambie St. - VANCOUVER, BRITISH COLUMBIA
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CANADIAN CITY AND TOWN PROPERTIES, LIMITED

(of Liverpool, England) DO/ (Capital - £200,000)
—Direct attention to their high- | T —desirous pf finding an absolutely
class residential sub-division at ~L ; safe.n)edxu_m by which thc;y may
Moose Jaw as meeting the ) iR participate in the large profits now
requirements of those— ( Qj being made in Western Canada
Moose Jaw is One of the Py, FUARD HEicHTs) MOSt Rapidly Growing Cities

POPULATION \?l?&%u‘gﬁ‘ﬁ’ CITY TAX ASSESSMENTS
1901 - 1,558 1911 - 17,000 m,r 1902 - $896,219 1911 - $27,774,194
Address all enquiries to ﬂqf—lﬂv&mﬂﬂ Head Office in Canada

692 Stobart Bldg., Portage Ave.

To 1he busmess Cenfre

Winnipeg - - Canada

Port Arthur and Fort Wailliam

Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont.,, Canada

W. G. HUNT J. H. HANNA

HUNT and HANNA
Valuators, Insurance and Investment Brokers
Loans (amply secured by first mortgage) placed at
8%. Properties managed. Manufacturing and

business sites secured. Correspondence invited.

Alexander Corner - - Calgary, Alberta

The Dominion Security Co.

DEALERS IN

Western Canada Farm Lands

AND
Inside Winnipeg City Property
810 Somerset Bldg. WINNIPEG, Man.

KARL K. ALBERT

Speculative Investments

Send tor Prospectus and Full Particulars.

708 McARTHUR BUILDING
WINNIPEG - CANADA

St. George’s Heights

CALGARY, ALBERTA

‘« One Mile from the
Centre of the City”

Calgary's choicest residential section. Every
city convenience. Street cars. Building re-
All large lots. Overlooks St,
George's Island Park and the Bow River.
View of the Rocky Mountains for hundreds
of miles. The prices are low and the terms
extend over two years. Write us for maps
and particulars.

strictions.

The Metropolitan Security Co.
Limited
233 §th AVENUE WEST,
CALGARY

Liverpool, England :
Messrs. NEWLING, SoN & CARR,
14 COOK STREET.

London, England :
78 EmPIRE HOUSE,
176 PiccapiLLy,

Regina Investments
are Your Opportunity

We have a number of. excellent acreage,
warehouse, residential and business pro-
positions.  If you desire safe investments

offering large returns, write us.

CURRAN BROTHERS

1846 Scarth St. - - REGINA, Sssk.

OAKES LAND CO.

Central City Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

Managers of ‘‘ Co-operative Investments,” Limited
Special Attention given to Investments for Non-resident Clients.

References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.

ADDRESS—

1010 and 1011 McArthur Block, WINNIPEG, Man.
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British Columbia
Timber

The difficulty of obtaining impartial, reliable information
regarding any special section of timber in British Columbia
has led this company to install a department under the
supervision of Mr. G. F. Gibson, devoted exclusively to
timber.

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recommenda-
tions are impartial.

Special reports by most reliable cruisers, noting accessi-
bility for logging, will be furnished with as little delay as
careful examination will permit.

Correspondence solicited.

British Canadian Securities
Limited

Dominion Trust Buildin: e. VANCOUVER, B.C.

Paid-up Capital o . $250,000

Offices : MONTREAL, LONDON (England) and various cities
in Western Canada

MOOSE JAW
CITY PROPERTY

We own and control several hundred good
residential, business and trackage lots.
CORRESPONDENCE SOLICITED

Manley, Loney & Company

Members Moose Jaw Real Estate Board
Members National Association of Real Estate Exchanges

Reference—Union Bank of Canada

Walter Scott Building - MOOSE JAW, Canada

]817 Guaranteed on

2/o $1300 Investment

I am building a number of new cottages,
and selling them on easy terms covering
ten years. Wishing to dispose of my agree-

ments 1 can offer you an investment netting
18%7 on amounts from $1300 to $2800.

Write for further particulars to

Clifford C. Mitchell, %~ Edmonton, Can.

British Columbia

Contains 252,800,000 acres of rich farm and fruit lands,
timber, mineral and coal lands.

Railroads now building will open up to settlers and
investors.

We specialize on British Columbia Investments, and can
tell you about opportunities to GET AT THE BEGIN-
NING in town lots, townsite subdivisions or farm,
timber.lmineral. coal lands and water powers, wholesale
or retail.

Your name and address on a pest card will bring you
valuable information FREE !

WRITE OR CALL

Natural Resources Security Co., Limited
Paid-up Capital $250,000.
Joint Owners and Sole Agents Fort George Townsite
612 Bower Building, Vancouver, B.C,

For Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

HEAD OFFICE :
107 8th Avenue West - CALGARY

Branch Offices :

Edmonton, Alberta ; Moose Jaw, Saskatchewan ; Regina,
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ont,

G. S. WHITAKER & CO. .

Financial, Real Estate and Insurance

Calgary Business and Industrial Sites a Specialty.
Correspondence Solicited.

709 First St. West - Calgary, Alta,

REGINA INVESTMENTS

First Mortgages—Improved City and

Farm Property — Estates handled
PEVERETT & BARRETT
P.O. Box Reference—
647 Bank of Nova Scotia, REGINA, Can.

NEW WESTMINSTER

BRITISH COLUMBIA
INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Estate and Financial Broker

Reference: Bank of Montreal

Large and small sums
invested on improved

first mortgage securit
Mining, Timber and Y

Financial Agents 3t current rates,
SPECIALISTS IN

British Columbia Fruit Lands

317 Hastings St. W. - VANCOUVER, B.C.

ROSS & SHAW

Real Estate and
Insurance Brokers

VICTORIA, B.C.

OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAP-
ITALISTS AND INVESTORS FOR SAFE INVESTMENTS IN
HIGH-CLASS SUB-DIVISION PROPERTY, VALUABLE BUILDING
SITES, TIMBER, AND ALL CLASSES OF LAND. Write to
T. W. SHEFFIELD (Late Industrial Commissioner
of Regina) for full particulars governing every condition.
BRITISH INVESTMENTS DEPT.
TRACKSELL, DOUGLAS & CO. . Victoria, B.C., Canada

 p—
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Macaulay & Nicolls

414 Seymour St. - VANCOUVER, B.C.

FINANCIAL, INSURANCE
AND ESTATE AGENTS

We have for sale best Vancouver inside central retail

business property paying 67 net on the price asked

and every prospect of a substantial increase in rents

on the expiry on present leases. Here you have the

opportunity to secure both good interest and a large
unearned increment.

We make a specialty of Mortgage Investments

MORTGAGES

We are in a position to place a large amount of money in
First Mortgages on Improved City and Farm property.

First-class Security Only.

References: Canadian Bank of Commerce,
Bradstreet's, or R. G. Dun & Company.

Correspondence solicited

Geddes & Sheffield

707A First St. E., CALGARY, ALBERTA, CANADA

Saskatoon Business &
Residential Property

Is the best investment in the West to-day
Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.
Reference — The Bank of British North America

Manitoba and Eastern
Saskatchewan Lands

We have some very choice investments for private
parties or small syndicates. A few blocks of good
grain land, about 5,000 acres in each block, at
very attractive prices. All well located and in
good districts,

Write or wire us for tull particulars.

Bulmer, Downie, Reid & Curle

1102-3-4 MeArthur Building WINNIPEG, Man,

Regina Investments

Inside Business Properties
Legitimate Residence Properties and acreage

Vendors' Agreements discounted to yield 10
and 129
First Mortgages netting 7%

Bonds and Debentures,

McAra Bros. & Wallace

FINANCIAL AGENTS
Established 1886 by Peter McAra, Jr.

REGINA - - SASK.

Bankers: Canadian Bank of Commerce

PRINCE ALBERT
INVESTMENTS

We specialize on conservative Investments
in very Central Business Property,

PRIVATE Funps INVESTED.
EsTATES MANAGED.  COLLECTIONS PrROMPTLY MADE.

A. W. Nelles & Company

Prince Albert, SASK.

ROSS PARK

—— bears the same relation to —

MOOSE JAW

that ROSEDALE bears to TORONTO

It is adjacent to the best built-up district in the
City, is scientifically surveyed, offers wide variety
in the area, outline and “aspect of its lots, and
includes a park of 40 acres.

Every lot has building restrictions, and the average
number of lots per acre is 2.7.

ROSS PARK is necessary to Moose Jaw, a City
which in 10 years has increased its population
from 2,000 to 23,000.

ROSS PARK

HENRY Y. SMITH

SoLE OWNER
WALTER Scort BuiLping, MOOSE JAW, Sask.
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Jos. MacDonald & Company

Consult us if you have money toinvest in Real Estate anywhere

Real Estate Brokers

830 Somerset Block - - P Winnipeg, Canada

Wherever there is a progressive town with live Real Estate
Values we can advise you where large returns can be made.

The following cities are in the limelight of business growth and
prosperity just now. ASk for prices and description of our properties :

Medicine Hat Calgary Regina Edmonton Saskatoon
Winnipeg City Property and Western Farm Lands

Buffet, Bonin Realty Co.

REAL ESTATE LOANS INSURANCE Saskatoon City Property or in Central Saskatchewan
WINNIPEG and ST. BONIFACE REALTY Farm Lands. For full information write

200 Farmer Bldg., 333 Main St.,Winnipeg, Can.

SASHATOON, CANADA

If You want to MaKe Money, Invest in

G. H. CLARE, SasKatoon, SasK.

Reference : Royal Bank of Canada

—

William S. King Co. Loans ROBINSON & BLACK
1107 McArthur Building |R°8| Estate Real Estate, Insurance & Financial Agents
nsurance CENTRAL WINNIPEG PROPERTIES A SPECIALTY
WIanada StOCkS Reference: DOMINION BANK

Phones Main 1212, Main 3708 Bonds

Office: 306 McArthur Building, WINNIPEG

FREE INFORMATION

NFOR SCOTT, HILL & C0.
British Columbia

Through our Publicity Department we give thoroughly reliable
information of British Columbia, more particularly the Coast
If you want to know about opportunities here for

section.

small or large investments, about the climate, business con-
ditions, want to hear about New Westminster, Port Mann,
Vancouver, Victoria or other parts of the Coast, write

PUBLICITY DEPARTMENT

The PEOPLE’S TRUST COMPANY, Ltd.

Western Canada
Investments

Farm Lands, Acreage, Central Properties.

Write for our List of Money-makers.

Agents Wanted 22 Canada Life Bldg,

NEW WESTMINSTER, B.C at all Eastern Points. Winnipeg, Man.
NINE OFF|CES IN BC REFERENCES: BANK B. N. A.,, WINNIPEG,

——

Western General A
gent for
STOCK BROKERS Investments C.P.R. Alber:a Lands
101-2 McArthur Bullding, WINNIPEG REGINA - - SASK. po. Box o4

BI’ k i Regma City Property
w. A. Fau I k ner & Com pa ny 5110022"3 & &.I!I!.sBorﬂk Saskatchewan Farm Lands

RerErRENCES—Dun’s Mercantile Agency Traders Bank of Canada
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ERESECE

THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office . - WAWANESA, MAN.

A. NAISMITH,
PRESIDENT,

R. M. MATHESON,
VICE-PRESIDENT.

A. F. KEMPTON, D. KERR,

SEC. AND MGR. TREASURER,
SUBSCRIBED CAPITAL . $500,000.00
SECURITY TO POLICY-HOLDERS . $640,817.29

Full Deposit with Dominion Government

Agents wanted in unrepresented districts

Agents awanted in unrepresented districts in Ontario.

THE

Canada National Fire

Insurance Company
HEAD OFFICE - WINNIPEG, CANADA

307/ R i L
Subscribed Capital

$3,000,000
$2,055,400

Members of the Canadian Fire Underwriters Association.
Ontario Branch Office - 20 King St. West
TORONTO

C. E. CORBOLD, Branch Manager.

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch - - - Montreal

T. L. MORRISEY, Resident Manager

North-West Branch - g
THOS. BRUCE, Branch Manager

Winnipeg

MARTIN N. MERRY, General Agent . TORONTO

Agencies throughout the Dominion

ESTABLISHED 1808.

Atlas Assurance Co.

Limited
OF LONDON, ENGLAND
Annual Income exceeds $ 7,000,000
Funds (excluding Capital) exceed 16,750,000

The Company's guiding principles have ever been caution and Liberty.
Conservative selection of the risks accepted and Liberal Treatment
when they burn.

Agents—i.e., Real Agents who Work-—wanted in unrepresented districts.

North-West Department C. BE. SANDERS, Local Manager, 316317
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

Toronto Department: SMITH, MACKENZIE & HALL, General Agents,
24 Toronto Street, Toronto.

Head Office for Canada - - MONTREAL
MATTHEW C. HINSHAW, Branch Manager

WINNIPEG FIRE
ASSURANCE  COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

BRITISH COLONIAL
FIRE INSURANCE COMPANY

Office : Royal Building, 2 Place d’Armes, Montreal.

SPECIAL AGENTS WANTED

Head Office;
112 St. JAmES STREEY
MONTREAL.

DIRECTORS®

Sir E.S.Clouston, Bart
President.

J. Gardner Thompson,
Vice-President and
Managing Director.

Sir Alex. Lacoste,

M. Chevalier, Esq.,

Wm. Molson Macpher-
tson, Esq.

T. J. Drummond, Esq.

J. W. Binnie,
Secretary.

British Northwestern Fire
Insurance Company
Head Office
Subscribed Capital $461,000 Capital Paid-up $105,000
Security for Policyholders $482,619

EDWARD BROWN, President SIR WM. WHYTE, K.B., Vice-Pres.
HON. D. C. CAMERON, 2nd Vice-Pres.

F. K. FOSTER, Managing Director

Winnipeg, Can.

ANGLO-AMERICAN FIRE INSURANCE COMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61-65 Adelaide Street East

CANADIAN- PHOENIX INSURANCE CO.

Head Office - - BRANDON, Manitoba
F. J. CLARK, Managing Director.

WINRIPEG AGENCY—

Messrs. McMeans, Miller & Co., Bank of Nova Scotia Bldg.




62 THE MONETARY TIMES

Volume 49.

INSURANCE

COMPANIES

Canada Branch
Head Office ,Montreal

DIRECTORS :
Sir E. S. Clouston, Bart.,
Chairman.
Sir Alexandre Lacoste.
M. Chavalier, Esq.

Wm. Molson Macpherson,
Esq.
T. J. Drummond, Esq.

J. Gardner Thompson,
Manager,

J. W. Binnie,
Deputy Manager.

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $45,000,000 Over $8,000,000 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 112 St, James St., Place d’Armes, Montreal
Agents wanted in unrepresented towns in Canada.

W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian Manager

",/fl'/'oq

N
¢ vie
ARG &) {9 L
AT Wy LU B

41,5[//? EsTrp 186

Head Office - Halifax, Canada.
R. K. ELLIOT, Secretary-Treasurer.

‘“A SOUND CANADIAN COMPANY"

Western Branch— "

Keewayden Building, Portage Avenue East, Winnipeg, Manitoba.
L. O. C. Walker, Branch Manager.
Ontario Branch—
8-10 Wellington Street E., Toronto, Ont.
G. L. Moore, Branch Manager.

Toronto Agents:

Messrs. Burruss & Sweatman, Ltd., 10-12 Wellington St., E.

I Applications for Agencles solicited In unrepresented districts

MERCHANTS FIRE INSURANCE COMPANY

Gro. H, Hrgs, Presideat Joun H, C. DurHAM, General Manager

Assets Security to Policyholders...... $384,591.60
Government Deposit ........oeevvnnnns 75,000.00

Head Office—Merchants Fire Building,
86 Adelaide Street East, TORONTO

THE Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the Loxpon AND LANCASHIRE FIRE INSURANCE
ComPANY OF LiVERPOOL.

ROYAL EXCHANGE ASSURANCE |

FOUNDED A.D. 1720.
Losses Paid Exceed
$235,000,000
Head Office for Canada
Royal Exchange Bldg.
MONTREAL

ARTHUR BARRY Manager
Correspondence invited from re-
sponsible gentlemen in unrepresent-
ed districts re fire and casualty
agencies.

Head Office: Royal Exchange, London

—

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Alberta-Canadian Insurance Company

All Classes of desirable Fire Risks under-
taken. Aliso Live-Stock and Hail Insurance.

Insurance Agencies
Limited

246 Somerset Block, Winnipeg, Man.
20 Eighth Street, Brandon, Man.
504 Northern Bank Building, Regina, Sask,
629 First Street, Edmcnton, Alta,

4 Cadogan Block, 8th Ave., Calgary, Alta.
Willoughby, Sumner Block, Saskatoon.

JOS. CORNELL, General Manager

GENERAL
AGENTS

And over ONE THoUSAND local agents in Manitoba,
Saskatchewan and Alberta.

On our Record in our Home Field we solicit patronage

—

Insurance Office

Founded A.D. 1710
Threadneedle St., London, England

SUN FIRE

Head Office:
The Oldest Insurance Company in the World

Canadian Branch— 15 Wellington St. E., Toronto, Ont.

H. M. BLACKBURN, MANAGER RICHARD REA, Ontario Inspector

Toronto | HIGINBOTHAM & LYON, Puone M. 488
Acents J IRISH & MAULSON, Ltp., PHONES M. 6966 anp 6967

Agents Wanted in all Unrepresented Districts

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds - $20,000,000

Bstablished A.D. 1720. FIRE RISKS accepted at current rates.
Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. East.

Waterloo Mutual Fire Insurance Co.

ESTABLISHED IN 1863.

Head Office - WATERLOO, Ont.

Total Assets 31st December, 1908 - . - $600,000.00
Policies in force in Western Ontario, over 30,000. 00

WM. SNIDER, President. GEORGE DIEBEL, Vice-President.

FRANK HAIGHT, Manager. T. L ARMSTRONG, Director.
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The

LONDON
MUTUAL
Fire
Insurance
Company

Established 1859

Head Office: 31 Scott St., Toronto

Assets December 31, 1911........ $926,906.76
Liabilities do 337,306.07

Surplus e T R 589,600.69

Security for Policy Holders 967,910.97

The Strongest Canadian Non-Tariff Company
Agents ewanted in unrepresented Districts,
F. D. WILLIAMS, Managing Director.

St. Paul Fire and Marine Insurance Co.
Founded 1853, ST. PAUL, MINNESOTA

Asoots OVer ......ccoveevieesnsnonns $2,600,000
Polleyholders’ Surplus Over...... $7,000,000

This Company has on deposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.

For Agency Contracts (Fire) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.,

General Agents for Province of Quebec.
DALE & COMPANY, LIMITED, 19 Wellington St. East, Toronto,
General Agents for Province of Ontario.
ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
General Agents for Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Street, St. John, N.B,,
General Agents for Province of New Brunswick.
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,
Cal., General Agents for Province of British Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA, report direct tothe Home Office, ST. PAUL, Minn.,U.S.A,

Canadlian Marine Department,
DALE & COMPANY, LIMITED, Coristine Bullding, Montreal, Q.

Total Assets
$93,067,042

Canadian Investments
Over $8,000,000

(Greatly in excess ot other
Fire Companies)

Mannger:; Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

John R. Rowell,
Inspector.

T’UNION

Fire Insurance Company. Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up......covvve $ 2,000,000,00
Fire Reserve Fund ......ccoconvivesssassscsssnsns 4.310,000.00
Available Balance fromProfit and Loss Account,
Total Losses paid to 81st December, 1911........ 82, 500,000.00
Net premium income in 1911 . ..ooooit viiiininns 5,142,399.15

Canadian Branch, 94 Notre Dame St. W., Montreal,
Manager for Canada, MAuUrICE FERRAND.
Toronto Office, 18 Wellington St. East.

J. H. Ewarrt, Chief Agent,

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

Norwich Union
FIRE
Insurance Society,
Founded 1797
Head Office for Canada:

TORONTO
John B. Laidlaw,

TR T A Rodgers,

Limited

L NOWNICH CATHEDRAL

Branch Secretary.

The Ontario Fire

Insurance Company.

Authorized Capital - $500,000.00

FULL DEPOSIT WITH DOMINION GOVERNMENT

COL. JAMES WALKER, President : Jd. E. RICE, Managing Director
All communications to be addressed to the Company

Head Office - CALGARY, ALTA.

INCORPORATED 1851

WESTERN

ASSURANCE COMPANY

Fire and Marine

Gaphial, i ves ey R <o os $2,500,000 00
SV T RN e N A 3,284,179.93
Losses paid since organization 55,000,000.00
Head Office— Hon. GEORGE A. COX,
TORONTO, Ont. President.
W. B. BROCK, W. B. MEIKLE, C. C. FOSTER,
Vice-President. General Manager. Secretary.

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

The Northern Assurance Company, Ltd.
of London, Eng.

CANADIAN Branch, 88 Norre Dame ST. West, MONTREAL

Accumulated Funds ...... G ity R [ SRR S ..$38,800,000

Applications for Agencies solicited in unrepresented districts.

G. E. MOBERLY, Supt. E. P. PEARSON, Agt. RosT. W. TyRE, Man. for Can.
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INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA

J. R. BERRY, C. E. BERG,
President. Manager.

Assets over $1,000,000.00, Security to Policyholders $886,082,79
Operating throughout the Dominion. Reliable Agents wanted everywhere
A CANADIAN INSTITUTION
worthy of your confidence and support.

(Fire]

German Americm

Insurance Company
New York
STATEMENT MAY, 1911

CAPITAL

$2,000,000

RESERVE FOR ALL OTHER LIABILITIES

L]

ASSET;
20,249,742

ACENCIES THROUGCHOUT CANADA.

Assets exceed
Thirty - Two
Million Dollars

GUARDIAN

ASSURANCE COMPANY
Established 1821. LIMITED

Head Office for Canada, Guardian Bldg., Montreal

H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
16-18 Leader Lane, TORONTO

COMMERCIAL UNION ASSURANCE Co.

LIMITED, OF LONDON, ENGLAND

FIRE LIFE MARINE ACCIDENT
Total Annual Income Exceeds ..........oocvvineinnns. % 37,600,000
Total Assets Bxceed v . i i iompmdys B a0 $1165,000,000

Total Fire Losses Paid
Deposit with Dominion Government

Jas. McGregor, Mgr. Toronto Office, 49 Wellington St. E

GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

..$147,603,4758
$ 327
Head Office Canadian Branch, Commercial Union Bldg., Montreal.

British and Canadian Underwriters
Assets, $10,297,530 g H NORWICH, England
Guaranteed by the Norwich Union Fire Insurance

Society, Limited, of Norwich, England.

Head Office for Canada :

12-14 Wellington Street East - TORONTO

JOHN B. LAIDLAW, Manager.
BURRUSS & SWEATMAN, LimiTED

Toronto Agents.

Economical Mutual Fire Ins. o’y of Barlirr

BERLIN, ONTARIO

HEAD OFFICE - - -
CASH AND MUTUAL SYSTEMS

Total Assets, $600,000
Government Deposit $50,000

Amount of Risk, $23,000,000

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Ltd.

FIRE of London, England. LIFE
| ———— | ———————
Founded 1782.

Total resources over.. : $8,500,000
O IOSERL OISl T L DR s S e R 425,000,000

Deposit with Federal Government and Investment in
Canada forsecurity of Canadian policy holders only exceed 2,500,000
Agents wanted in both branches, Apply to

R. MacD. Paterson, }

J. B. Paterson Managers.

100 St. Francois Xavier St., Montreal, Que.

All with profit policies taken out prior to 31st December will participate
in five full years’ reversionary bonus as at 1915.

John Fennell Geo, C. H. Lang, W.H. Schmals,
President. Vice-President Mgr -Secretary,
——)
—
T

COMPANY

Established

EQUIT

HON.THOS. CRAWFORD

President Gen. Manager
Assets on January 1st, 1911 ...... $426,699.64
Liabilities B ” swewne +211,318.44
Government Reserve, Jan. 1st, 1911 162,664.13
Security to Policyholders ........ 378,045.35

The Equity offers $300,000 Security
in Excess of Government Requirements

GENERAL AGENTS

MONTREAL—Carson Bros.
SYDNEY—Young & Lorway
REGINA—McCallum, Hill & Co.
CALGARY—Geo. A. Lavis

Head Office -~

VANCOUVER—W. S, Holland
HALIFAX—Faulkner & Co.
St. JOHN—J. M. Queen

FIRE INSURANCE

WM. GREENWOOD BROWN

WINNIPEG—Brown Clarke Agency

24 King St. W.,, TORONTO

1898

—

BRITISH AMERICA

ASSURANCE CO’Y (FIRE)
Head Office, TORONTO

BOARD OF DIRECTORS:

HON. GEO. A. COX, President W. R. BROCK, Vice-President
ROBT. BICKERDIKE, M.P. E. R. WOOD

Incorporated
1833,

E. W. COX GEO. A. MORROW

D. B. HANNA AUGUSTUS MYERS
JOHN HOSKIN, K.C., LL.D. FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE

Z. A. LASH, K.C,, LL.D. SIR HENRY M. PELLATT
W. B. MEIKLE, Managing Director

Capital, $1,400,000.00 Assets, $2,061,374.10
Losses paid since organization over $35,000,000.00

The Chief Difficulty

that confronts the new man entering the Life Insurance Field
This difficulty is
eliminated when you write for an INDUSTRIAL COMPANY,
the debits of which are an inexhaustible mine for both ordin.

is the securing of GOOD PROSPECTS.

ary and industrial business.

More Policyholders in
Canada than any other

Canadian Company. Head Office - Toronto, Can

THE UNION LIFE
ASSURANCE COMPANY

—

ada

—

COLONIAL (Fire) ASSURANCE CO. |

WINNIPEG, MAN.
Security to Policyholders - - $199,908.

Assets equal to 840 for each $1,000 of Insurance carried, com-
pared with $14.78 average assets of other Canadian companies.

See last report of the Superintendent of Insurance.
President—W. SMITH.

Vice-President—LOUIS W. HILL

26
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ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

LONDON&:!
LANCASHIRE

GUARANTEE &

A((lgENT

Sickness
Workmen’s Compensation

Personal Accident
Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance

HEAD OFFICE
Company’s Building
61-65 Adelaide Street East
TORONTO

Applications for agencies invited in
unrepresented districts

COMPANY LIMITED OF LONDON ENGL

|0N00N (UARANTEE & ACCIDENT

INSURING YOUR SALARY

An accident and sickness policy will insure to
you the continuance of your salary during dis-
ability from accident or sickness. If an injury
is sustained in a public conveyance the amount
of indemnity payable under the policy is doubled.

TORONTO

HEAD OFFICE
FOR CANADA:

COR, YONGE axp
RICHMOND STS.

The Imperial

Guarantee & Accident

Insurance Company
of Canada
Head Office: 46 King St. W.,, TORONTO, ONT.
IMPERIAL PROTECTION
Guarantee Insurance
Accident Insurance
Sickness Insurance
Automobile Insurance
Plate Glass Insurance
A STRONG CANADIAN COMPANY
Capital, $1,000,000.00. Government Deposit, $111,000.

The London and Lancashire
Life and General Assurance

Association, Limited,
of London, England,

offers excellent opportunities to young
men desirous of permanently connect-
ing themselves with a thoroughly re-
liable life company.

HEAD OFFICE FOR CANADA

164 St. James St Montreal
ALEX. BISSETT - Manager for Canada

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT
INSURANCE COMPANY

Personal Accident Insurance
Sickness Insurance

Guarantee Bonds
Plate Glass Insurance
Burglary Insurance

OFFICES |
TORONTO MONTREAIL  WINNIPEG CALGARY

J. E. ROBERTS, President C. A. WiTHERS, Gen. Manager

The Western Canada Accident
and Guarantee Insurance Co.
HEAD OFFICE - WINNIPEG

DIRECTORS :

Thos. M. Milroy, M.D., President. E. Cass, Vice-President
Edward Brown Thos. R. Deacon H. H. Cottingham
R. E. BURCH, MANAGING DIRECTOR.

We are giving unexcelled service in the following
classes of Insurance:

- Fidelity and Guarantee Bonds

Workmen’s Compensation
Contractors’ Bonds Automobile Liability
Personal Accident and Teams Liability
Sickness ,Inaurance Elevator Liability and
Employers’ Liability Industrial Insurance

OUR MOTTO: Prompt and Just Treatment of Claims,

.
The Western Life Assurance Co.
Head Office - WINNIPEG
Authibelned CRPISEL - wi | i redsr Hais =i $500,000

A purely Western Institution
The Province of Saskatchewan offers a splendid field for a first-class
man who can produce results.

Apam Reip, Man. Dir. T. W. TAYLOR, President

“Capital REVISED EDITION
NOW RE A DY

lnveStmentS Orders for copies

in Ca“ada,, are being filled

By FRED. W. FIELD  Price - $2.50

Published by
The Monetary Times Printing Co.

Montreal Toronto Winnipeg London
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North AmericanLife

Assurance Company

**Solid as the Continent."

PRESIDENT: EDWARD GURNEY
Vice-PresipENTS: L. GOLDMAN, J. K. OSBORNE
MAN. DirecTor: L. GOLDMAN, A.LA., F.C.A.
SECRETARY: W. B. TAYLOR, B.A., LL.B.
AsSISTANT SECRETARY: W. M. CAMPBELL
Actuary: D. E. KILGOUR, M.A., A.I.A., F.A.S.

INCOME, 1911, $2,295,176.98
ASSETS, $12,313,107 NET SURPLUS, $1,300,784

For particulars regarding Agency openings write to the

Home Office - - TORONTO

f - The Home Life

~ Association
of Canada

Head Office
Home Life Building, Toronto

Issues all POPULAR PLANS

of Life Insurance Free from
Restrictions, with Liberal Pri-
vileges and Generous Guaran-
tees.

o 5y Write for illustrative pamphlets.
f H. POLLMAN EVANS,  President
s J. K. McCUTCHEON,
- Managing Director
A. J. WALKER, Secretary-Treasurer

Over $2,000,000

of applications has been the average
monthly Business of The Great-West
Life so far in 1912.

This unprecedented demand tells its
own story.

Over $74,000,000 now in force.

THE GREAT-WEST LIFE
ASSURANCE COMPANY

The Western Empire

Life Assurance Company
Head Office: 701 Somerset Block, Winnipeg, Canada

pr Premiums combined with high Cash Guarantees,
with Capital and Assets to back them more than
sufficient, make the Policy Contracts of this Company
unusually attractive.

Agents who are Proven Producers can secure an
attractive contract with exclusive territory.

WM. Swmith, Managing Director.

HEAD OFFICE WINNIPEG
Lowest rates—highest profits.
—
—

GROWING APACE!

Abundant prosperity has
attended the operations of the

Mutual Life of Canada

During the past year in every
department of its business.

Death losses were very much below the ‘‘expected **
and as usual the expenses of conducting the business
were very moderate.

Policies in force Jan. 1, 1912 - $71,024,770.88

— |

SUN LIFE OF CANADA

ot b0 ¥ BES

Assets - - $43,900,885 98
Surplus over all liabilities, and Capital

Company’s Standard
Income, 1911 .
Assurances in Force .
Assurances paid for in 1911 -

4,717,073 73
10,557,335 52
164,572,073 00
26,436,781 19

Ask for Leaflet entitled * Prosperous and Progressive.”

Sun Life Policies are easy to sell

i

Manager Wanted

For Ontario Branch, with headquarters in
Toronto. Address in confidence :

GRESHAM LIFE

Assurance Society, Ltd., Montreal
ARCH. R. HOWELL, Manager for Canada
Funds $50,000,000 Established 1848

—

MANAGER WANTED

BY
The Prudential Life Insurance Company
of Winnipeg, Manitoba

for important Eastern province. To a successful man the
position is worth $3,000.00 the first year, and increases yearly
according to results accomplished. Address, with full
particulars :

THE PRUDENTIAL LIFE INSURANCE COMPANY

—

THE POLICYHOLDERS
MUTUAL A Sign of

the times.
The most in Life Insurance for the least in money
WE GIVE GUARANTEES - - - - NOT ESTIMATES

A. M. Featherston, Gen. Mgr. £03 Temple Bldg., Toronto, Ont,

A Stock Mutual
Life Company.

NO WEAK SPOTS |
bENH AT e DOMINION LIFE

T
DEATH RATE of the
is only one of the reasons its agents can show such GOOD ACTUAL

RESULTS TO POLICYHOLDERS.
Mortality Rate—1911: Only one-third of that expected on the
Government basis.
Interest Rate in 1911—7.96%.

Supt. of Agencies—FRED. HALSTEAD. | President—THos. HILLIARD

Head Office - - WATERLOO, ONT.

—
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THE CANADA LIFE

in each of the past 4 years has earned a substantially increased interest rate, and

1912 bids fair to exceea 1911.

Interest is a most important element in the earning of surplus, and this
doubtless accounts for the fact that in each of the past 4 years the Canada Life
has earned a larger surplus than ever before in its history.

N.B.—Favorable mortality and low expenses, the result of good management, have helped.

CANADA LIFE ASSURANCE COMPANY

Head Office

- Toronto

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.

VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.
Vice-President
FRED'K WYLD, ESQ.

Sir Edmund Osler, M.P. Sir Wm. White

W. H. Beatty, Esq. Dr. Wilkie, Esq.
S. Nordheimer, Esq. Hon. Jas. Young
John Macdonald, Esq. Cawthra Mulock, Esq.
Joseph Henderson, Esq.
Gen. Supt. of Agencies Secretary and Actuary
. F J. TOWER BOYD W. C. MACDONALD, F.A.S.

Medical Director _
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE - . TORONTO

LONDON LIFE
HEAD OFFICE - LONDON, Canada

The Company’s splendid financial position, unexcelled profit results on
maturing endowments and exceptionally attractive
policies are strong features.

Full information J. F. MAINE, Inspector, Industrial Agencies
from E. E REID, Assistant Manager

In your business you are naturally trying to
succeed. You will be sure of the greatest
success, when your efforts are backed by a
strong progressive company, such as

The Imperial Life

Assurance Company of Canada

Attractive agency contracts available to men of ability who
can produce business. For particulars address—

Head Office = - TORONTO

The Swing of Success is
with The Crown Life

TWO MILLIONS IN APPLICATIONS RECEIVED

FOR FIRST HALF OF <1912,

Excellent Agency Opportunities for the right kind of i
mind the future as well as the present, andgare II'IOt :fr:;?sr::;vl}::rga’:r;:
Salary and Commission Contracts for Application Producers. Apply—
WILLIAM WALLACE, General Manager.
Head Office TORONTO

The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada : MONTREAL, Que.

LN P UDREnres i v ahavs Ko vl e 4 s oy e ok nbes o .9 65,115,110
Investments under Canadian Branch ........coiiiiianivininn 16,000,000
Deposited with Canadian Government and Government

Trustees, over 7,000,000
RBVIRUE, QWO o dov s ot T Sontihovasans 7,600,000
Bonus declared...ccoecivisiiisicn srvanes vees 40,850,000
CIRIMS PRIA. i cociivsnni nsisnnsncnsnnnininssssnsbsnsssnassasesse 147,446,000
D. M, McGOUN, Mgr, F. W. DORAN, Chief Agent Ont,

Northern Life Assurance Company of Canada

LONDON, ONTARIO
The past year showed progress in every Department.
We wrote more business than we ever did.
l 9 l l Our Assets amount to nearly a million and a half.
Our Reserves for the Security of Policyholders are
nearing the million mark.
'-1" Our Death rate was small, showing careful selection,
and was paid for twice over by our Interest income.

W. M. GOVENLOCK, Secretary. JOHN MILNE, Managing Director.

Good Places for Men Who Work

—who produce applications and deliver policies—~who
are tireless premium collectors—whose capacity for service
is genuinely large. A sixty-year old Company with new
policies and reasonable rates. Plenty of productive territory.

UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine
FRED. E. RICHARDS, Presioent. HENRI E. MORIN, SuPERVIiSOR

For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER I. JOSEPH,
Manager, 151 St. James Street, Montreal.

For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

Build YOUR OWN AGENCY with a CONTINENTAL
LIFE Renewal Contract. Openings in several good
towns and cities. Continental Life Bldg., Toronto

The New Premium
Reduction Policy

of The Prudential provides
for a first year's premium
approximating the pre-
A Il mium charged by partici-
STRENGTH OF, § gl pating Companies. The
¢ "GIBRALTAR"! ¢ second year's premium is
WV ks i by D)) reduced to afigure slightly
¥ Al / lower than The Pruden-
tial's regular rate and
stays the same until ma-
turity of policy.
AGENTS WANTED.

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA
Founded by JOHN F. DRYDEN, Pioneer of Industrial Insurance in America
FORREST F. DRYDEN, President. Home Office, NEWARK, N.J.
Incorporated as a Stock Company by the State of New Jersey.
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| SERVICE:
" BonpINVESTORS.

I Years of service to Bond investors places

il us in a position to offer all facilities to aid
il | you in satisfactory buying, selling or in-
vestigating Canadian bonds and debentures.

} We publish regularly fully descriptive Lists
il I of the securities in which we are particu-
" larly interested.

CORRESPONDENCE INVITED.

DommionN SECURITIES ORPORATION
LIMITED.

26 KING STEAST CANADA LIFE BLDG.,
TORONTO. LONDON-ENG" MONTREAL.

S Associated Mortgage Investors

Incorporated
McDougall Bldg., Granite Bldg.,
CALGARY, ALTA. ROCHESTER, N.Y.

KingmANn NorT ROBINS - Treasurer.
INSURANCE COMPANY Negotiate with their own funds and .
offer at par and accrued interest
FIRE and assers . . $4,142,911.66 First Mortgages on Improved Farms in Alberta
Poricvioroens 1.609.456.52 To Yield 67 Net in Toronto, Montreal, London, Eng., or
M A R I N E ! : % New York par funds

licats v A
Ap(?o':,‘::;?,;s fiosr v C':fr‘ev:;;e t:: Every Mortgage Protected by Special Agreement
I nsu ran ce presented should be addressed to whereby this Company guards the investor from loss by

delinquent interest, taxes, insurance premiums, depreci-
ated security or foreclosure, without extra charge.

ROBERT HAMPSON & SON, Limited TORONTO TP RESENTATIVES: 4 ONTREAL
CHIEF AGENTS FOR CANADA 1 A. L. Massey & Compan Ambrose & Kingman
y pany, g )
1-5 St. John Street . MONTREAL 8-10 Wellington St. East. Lake of the Woods Bldg.
Burruss & Sweatman, Ltd., Agents for Toronto Alwo 1g: New York, Chiamny Boston e Y mtiamion, DS

| |

“PROUDFIT”

ARE SPECIALLY ADAPTED FOR

Ledgers, Transfer Ledgers, Price Books,
g:trﬁ:éues. gBlué Prints, Register Books, Minute
Books, Insurance Records, and for all purposes of
bindin;g loose leaf sheets, either hand or typewritten.

Write for sample on Business Stationery.

BUSINESS SYSTEMS, LIMITED

52 Spadina Avenue, Toronto, Can.




