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BUSINESS FOUNDED 17"5

AMIIRICAN
BANK NOTE COMP>ANY

<Incorporated by Act of the Parliament of Cand-)

Engravers and Printers

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

Work acceptable on ail Stock Exchanges
Special safeguards against counterfeiting

HEAD OFFICE AND WORKS:

OTTAWA, 224 Wellington Street
Branches

HALIFAX MONTREAL TORONTO WINNIPEG

GxENERAL,
AieurF'I1 E &%DMPII

ASSURANCE CORPORATION
LIMITED

0F PERTH, SCOTLAND
CAPITAL £190OO09000

PBLEG HOWLAND, D. R. WILKIE,
Charmlan. Vice-Chairman,

Canadian Advisory Board Canadian Advisory Board

T. H. HALL. Manager for Canada
Toronto Agents: SZELISKI & McLBAN,

ASSURANCE CON#PANy 0F CANADA.
Personal Accident Property Damage
Health .LIability

Steam Boliergnslurance
Manager for Canada,

J. J. DURANCE

CANADIAN CASUALTy
BOILEII IN4SURANC COMPANY

Index to Readin g-Page 319

WRITE FOR PROSPECTUS
OF THE

North Atlantic
Fisheries, Limited

Issued in connection with an offerinj of
7 p.c. Cumulative Preferred Stock at par
and accrued dividend from August I ai
witb 40 P.C. Common Stock Bonus. Il
gives a lot of info[mation regarciing the
Objects of the Company, Purpose:,
Capacity of Plants, Permanency, o! the
Business, Source o! Supply. Properties,
Profits and Maae nt together with
letters front .rsdn and General
Manager, Auditors and Solicitors, and
a number of illustrations.

F. B. McCurdy & CO.
MembMr Montrea! stock Exchange

Halifax St. John Montre-il Sherbrcoke Sydney
Kingston Charlottetowin st. John*s, Nfld.

Index £0 Advertlsemeflts-page 343

CIRoP

10 Cents

INCORPORATED 1866

BRITISH
AMERICAN BANK NOTE

COMPANY
LIMITED

ENGRAVERS OF

BANK NOTES, BONDS, STOCK
CERTIFICATES, POSTAGE AND
REVENUE STAMPS and ail mone-
tary documents.

The work executed by this Company is accepted
by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HZEAD OFFICE - OTTA&WA
Branches:

MONTREAL TORONTO
18e. 2 ies d'Armee Square 701-3 Traders Bank Bidg.
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____CHARTERED BANKS

BANK 0F
MONTREAL

Established 1817
IncorPorated by Act of Parliament

Capital Paid ILp (Authorîzed $16,000,000.00) $13.992,880.00
Rest *. *. . ... .... 16,000,000.00
L ndivided Profits....... .... 696,463.27

Head Office, MONTREAL
BOARD OF DIRECTORS

ET. Hox. LORD STRATHOONA AND MT. ROYAL, G.C.M.G.. G.C.V.O.,
Honorary Presîdent

R. B. ANous. PreSident. SIR BDWARD CLOUsTOR, BAT..VÎCe-Pre$.
B. B. Greenshields Sir. William Macdonald James Rouit
Hon. Robt. Mackay Sir Thos. Shaughnesay. l<.C.V.0. David Morrice
C. R. Hosmer A. Baumgarten H. V. Meredith

H. V. MEREDITH, General Manager
A. MACRITDHR, Chief Inspector. and Superintendent of Branches
C. SWRENY. Supt, British Columbia Branches.
A. I. BRAITHWMITE, Supt. Ontario Branches
P. J. CCEU, Supt. Quebec Branches
B. P. WI5OSupt. North West Branches
D. R. CLRKE~nc. Supt. Maritime Provinces and! Newfoundland

Branches

Branches ln Canada
At ail Important Cilles and Towns ln the foiiowing Provinces
Province of Ontario Province of Prince Bdward Island
Province of Quebec Province of Nova Sentis.
Province of New Brunswick Northwest Provinces

Province of Britiah Columbia

Branches Outslde of Canada
London. Bng. .... 47 Threadneedle Street, B.C. F. Williams

Tayljor, Manager
New York., IVX......4W St., K R.y. Hebdefl. W. A. BOLI

J. T. Molineux, AgentsChicago, ]l. 1.. îo South La Salle Street
Spokane............state of Wahington
st ' John's .......... Newfoundland
Birchy Cove ... Newfoundland
Grand Falls ... Newfoundland
,Mexico City .... Mexico, DA.

Bankers le Great Britain
London..............The Bankc of Bnglsnd

The Union of London and Smith's Bank. Ltd.
London County and Westminster Bank., Ltd.

Livepoo..........The National provincial Bankof England.Ltd.LiverpoolThe Bank of Liverpool. Ltd.Scotlind.............The British Linen Bank and! Branches

Bankers le the United States
New York.......The National City Bank

National Bank of Commerce
National Park BankPhiladeiphia .... Fourth Street National Bank

Boston...... ........ The Merchants National Bank
4 Buffalo..............The Marine National Bank

San Francisco .... Pirat National Bank
The Angia and London Paris National Bank

Savings Bank Departments connected with each Canadian Branch.
and interest allowed at current rates.

Collections at il points of the world undertaken at most favourabie
rates.

Traveliera' Checks, Limited Checks and Travellers' Lette,., of Credit
issued negotiable in ai parts of the world.

This Bank with its Branches at every Important point in Canada,
offers exceptionai facilities for the transaction of a general Banking
business.

THE DOMINION BANK
Sir Bdmuod B. Oier, M.P. Preqident W. D. Matthews, VicePrealint.

THIECANADIAN BAN
-0F COMMERCE

HIEAD OFFICE TOR(

Pald-up Capital $l5,OOO,OOO
Rest - $1295009000

Board of Directors

SIR EDMUND WALBBR, C.V.O.. LL.D., D.C.L., PRSDEsîoîr
Z. A. LASH, Eaq., K.C., LL.D.......VC-PRaSxDISaY
Hon. George A. Coxr
John Hoa, Bsq., K.C.. LL.D.
J. W. Flavelie. Bsq,, LL.D.
A. l<ingman, Baql.
Sir Lyman M. Jonea
Hon. W. C. Bdwards
E. R. Wood, Bsq.
Sir John M. Gibson, K.C.M.G.,

X.C., LL.D.

ALBXANDER LAIRD,
General Manager

William MeMaster. Esq.
Robert Stuart, Esq.
G. P. Gaît, Eaq.
Alexander Laird, Bsq.
William Farwell. Bal., D.
Gardner Stevens, Esq.
G. G. Poster, Eso.. K.C.
Charles Colby.Eîq., M. A.,
A. C. Flumerfeit, Bsq.

JOHN AIRD,
Asst. General M»a

With Branches throughout Canada and in
United States, England 'and Mexico, and A1
and Correspondents throughout the world, this 1
offers unsurpassed facilities for the transa,
of every kind of banking business in Ca
or ini foreign countries.

Collections effectedl promptly and at reasonable i

IMPERIAL BANK 0F CA
SBstabiished 17

Capital Subscribed - $ 6,ooo,
Capital paid up 6,25
Reserve Fund 6,25

DOO. c
)00. c
000 c

.1 otai Assetfs -72 0300o.C:
DIREOTOflO

D. R. WILKIB. President. Ho. ROBBRT JAPPRAY. Vice-Pr
Wa. RAnSAy, of Bowlaod BLIAS ROERS J. KERR OEaOî

Stow, Svotland PaLfo HOWLAND SIR Wa. WRY-
Hion. RicHARDt TuaRais, QuebeC CAWTHRA MU]
WaR. HAMILTON MBRRnTT. M.D.. St. Catharines W. J. GAGS

HEAD OFFICE TORONTO
D. R. WILKIE, B. HAY, W. Mo
General Manager. Asst. Generai Manager. Chief in

BRANCHES
Province of Ontario

Amherstburg Fonthili Marshvlle Rldgewaý
Belwood Fort William New Liakeard Sauit Ste
Bolton Galt Niagara Falls South W(
Brantford Hamilton Niagara .on- the- Lake St. Cathn
Caledon Bast Harrow North Bay St. Davic
cobalt Humbersane Ottawa St. Thirr
Cochrane igersoîl Palgrave Theasalo
cottam Jlordan-Vinelafld Porcupine Timmins
Mit Laks Kenora Port Arthur Toronto
Essex Listowel Port Coîborne Welland
Fergus London Port Robinson Woodae

Province of Queboe
liontreal - Quebec

Brandon

Balgocie Fort Qu
Bruadview Mooseis

Athabaska Landlog
Banff Calgary

Arrowhead

CganbraOk

Interest allowed orn dg

iieweO
cird Regina

Rosthern
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TH-E BANK OF
BRITISH- NORTHI AMERICA
Bstahtîalied ln 1836 Incorporated hy Royal Charter in 184
Paid.up Capital $4,866,666.66 Reserve Fund 82,774.OO.00

HEAD OFpîca-S GRAcEcHuRcH STREET. LONON. E.C.
A. . WALLIS. Secretary. W. S. GOLDBY, Manager

COURT 0F DIRECTORS.
J. H. BRODIE. Esq.B E. A. HOARE. Esq.
J. H. MAYNE CAMPBILL. Enq. H. J. B. KENDALL, Bq
JOHN JAMES CATER, Enq. FREDERIC LUBBOC< Bq
RICHARD H. GLYN. Enq. C. W. TOMKINSON. lEn.

G. D. WHATMAN, Enq.
HEAD OFFICE IN CANADA, ST. JAMES STREET. MONTREAL.

H. STIKEMAN. Oeneral Manager.
H. B. MACKENZIE, Supt. of Branches.

J. McEACHBRN, Supt. of Central Branchea, Winnipeg.
JAM98 AN DERSON., Inspector. O. R. ROWLEY. lnspector ot lIr. Return*.
B. STONHAM, Aast. Secretary. J. H. GILLARD and N. V. R. HUUS. Aaat,

Inspectors. A. S. HALL, Assistant Inapector, Winnipeg.
BRANCHES IN CANADA

Agaasiz, B.C. Hedley, B.C. RhemnI Bank.
Alexander, Man. Ituna, Saak. Rosstand, B.C.
Asherot t, B.C. Kaslo, B.C. Roathern, Sask.
Battiefond, Sask. Kelliher, Sask. St. John, N.B.
Belmont, Man. Kerriadale, B.C. St. John, N.B., Hay.
Bobcaygeon. Ont. Kingston, Ont. Market square
Bouchervitte, Que. Lampman, Saak. St. John, N.B., Union
Bow Island, Alta. Liltooet, B.C. Street
Brandon, Man. London, Ont. St. Martina, N.B3.
Brantford, Ont. London, Market Sq. St. Stephen, N.B.
Burdett, Alta. Longueuil, P.Q. Saltcoats, SasIr.
Cainaville, Ont. Lytton. B.C. Saskcatoon, Sasir.
Calgary, Atta. Macleod, Alta. Semana, Sask.
Campltford, Ont. Midland. Ont. Toronto, Ont.
Ceylon, Basic. Montreal, P.Q. Toronto, Ont., Bloor and
Darlînglord. Man. Montreal, St. Catherine Lansdowne
Davidson, Sask. Street Toronto, Ont., King and
Dawson, Yukon Montreal, Rosemount Dufferin Sta.
Duck Lake, Sask. North Battletord, Sask. Toronto, Ont., Royce Ave.
Duncan, B.C. North Vancouver, B.C. Trait, B.C.
Edmonton. Alta. .. (U II.Lonsdale Ave.> Vancouver, B.C.
Batevan, Sank. Oak Ri1ver, Man. Varennes, P.Q.
Pension Faits, Ont. Ottawal Ont. Verdun, P.Q.
Fort George, B.C. Paynton, Sook. Victoria, HIC.
Forwsrd. Sask. Prince Rupert, B.C. Wakaw, Saak.
FrederictoIn, N.B. Punnichy, Saak. Waldron, Sask.
Oirvtn, Sask. Quebec, P.Q. weston, Ont.
Halifax, N.S. Quel'ec, St. John's Gate Weat Toronto, Ont
Hamilton, Ont., Quesnel, B.C. Winnipeg, Man.

Victoria Ave. Raymore, Saak. Wynysrd, Sask.
Westinghouse Ave. Reston, Man. Yorkton. Sask.

AGENCIES IN THE UNITED STATES. ETC.
NEW VonRK-52 WALL STRar-H. M. J. McMichael and W. T. Oliver, Agts.
SAS FRAuCiseoO-264 CALiPORNA ST.-G. B. Gerrard and A. S. Ireland, Agts.
BoTSq-Merchants National Bank, CuicAno-Merchants Loan & Trust Co.
MliznSAPoLie-SacurityNationat Rank. ScÀrrLx-Dexter Morton Nationat Bk.

FoRnies AoESTs-LONDON, Bng.-The Bank of Engtand and Messrs.
Glyn &Co. LIVERPOOL, Eng.-Bank of Liverpool, Ltd. SCOyLAN~D-
National Bank of Scottand, Lirnited. and Branches. IRELAND-Nationat
Banke, Lirnited, and Branches, Provincial Bank of Ireland, Limited. and
Branches. GERMANY'-Deutache Bank and Branches. PARIS& LYONS-
Credit Lyonnais. AUSTRALIA-Unlon Bankc of Austratia. Ltd.,& Branches.
NEW ZEALAND-Union Bankr of Auqtralia, Limited, & Branches. tNDIA,
CHINA. and JAPAN-Mercantite Banke of India, Ltd., and Branches; Hong
Kon# and Shanghai Bantdng Corporation, & Branches. WEST INDIES-

Colonial Bank, and Branches.
DRAVU OS SOUTHu ARICA ASD WSTr INDlSa ]KAT B£ OBTAIXEO AT THE

BANK,* BIsANcHIs
IssuIsa CIRcuLAS NOTES FoR Taaàvp.Ltitit. AvAILAaLE IN ALL PARTSI OF "B1
WoatL». AoSNTs IN CANADA FOR COLONIAL BANS. LoNnos AND WssT Iisa.

i I~ncorporated - 8

I 111 BANKHead omie:

OH FAN TORONT F0afi
DIRECTORS-DUNCAN COULSON, Preýideat

W. G. GOODBRHAM. Vice-President »J. HENDERSON,'2nJVlc-Preatdent
W. H. Beatty Robert Retord Hon. C. S. Hyman Niicholas Bawlt
William Stone John Macdonald A. B. Gooderham F. S. Mleighen
THOS. F. 110W, Generat Manager T. A. BIRDl Inspector
OSTAIO BRANCHES Vibante
Toronto London Waterloo Wolseley

(10 Offices) (4 offices) Welland Yorlcton
Allandate Lyndhurst Wyoming' Quitno
Barrie Millbrook
Berlin Milton BRiumIS CowlUm, Montrai
Bradiford Newmarket Vancouver <6 offices>
Brantford Norwood <2offices)- Maisonneuve
Brockvills Osteville Merritt Gaspe
Burford Oit Springs New Westminsate St. Lamnbert
Cardinal OmfeIiIe AIsICTCHEW~AN MANITOBA
Cobalt Ottawa Bredenbury Winnipeg
Cob'ourg Parry Sound Churchbidge (2 offices)
Colborne Penetanguishens Colonsay Benito,
Coldwater Peterboro Blstow Cartwright
Collngwood Petrotia Glenavon0 Pilot Mound
Copper Cliff Porcupine Kennedy Portage la Prairie
Creernore Port Hope Kipling Roublurn
Dorchester Preston Langenl'urg Swan River
Btmvale St. Catharins Montmartre Ta~n
Gaît Sarnia M ortlach anca
Gananoque Sheiburne pelly ALBERTA
Hastings Staynier Preeceville Calgary
Havelocte Sudb'ury Springaide Coronation
Ifeenie Thornbury Sumnmerberry Lethbridge
Kingston Waltaceburg Stenen Mirror
B&Nxsaas-Loidon, Bngland: Thet London City and Mldland Bank , Ltmited

New York: National Banke ci Commerce. Chicago: Firat National Banik
Collections made on the l'est ternis and remitted for on day of Payment

The Bank of Nova Scolie
Capital Paid Up INCORPORATso Reserve Fund

S4,OOOO1832 $7,500,000
DIRECTORS

J. Y. PàvzANT. President CHAS. ARcHiBALO, Vice.President
G. S- CAMPBELL HECTRa MClarjaS J. WALTER ALLuSON
J. H. PîUMMEs N. CuRnrv R. E. HARRIS

Head Office -Haifax, N.S,
Generai Manager's Office . - Toronto, Ont.
H. A. RîcH.4poaosN, Cenerat Manager. D. WATERS, Asst. Cen. Manager.

GsO. SANoassos, C. D. SCOURMAN, E. CRocuoETr, Inspectors.

BRANCHES-Nova Scotia
Amherst Halifax. Parrshoro Trenton (sub. to
Annapolis Royal Holtis St. Pictou New Glasgow)
Antigonish North End River Hebert TruO
Bridgetown Kentvitte Steltarton Westville
Canning Liverpool Sydney Whitney Pier
Dartmouth New Glasgow Sydney Mines Windsor
Digl'y New Waterford Thorhurn (Nuit. to Yarmouth
Glace Bay North Sydney New Glasgow)

Oxford
New Brunswick

Caniphelîton Newcastle St. John St. Stephen
Chatham Port Elgin .,Prince Wit. Suasex
Fredericton Sackville lia M Street Wooctstocc
Jacquet River St. Andrews .,charlotte
Moncton St. George Street

Prince Edward Isand
Charlottetown Summerside

Quebec
8tontreal New Carlisle (aub. Paspehiac Quebe
New Richmond te Paspehiac) Port Daniel

Ontario
ArnpriOr Ingersoll Toronto Toronto
Barrie London K, ing St. W. ,Q ue en &
Belmont Merriton ,,Bloor & St. Church
Berlin Ottawa Clarena Welland
Brantford Peterborough Si ton or & XVeston
Hamilton Port Arthur Spadina Woodstock
Harrietavîtte St, Catharineas , Don
(suh. te, Belmnont)St.Jacob's ,,Dundus St.

Manitoba jAlberta
Winnipeg I Calgary Edmonton

Saskatchewan
Regina Saskatoon Prince Albert

Britiah Columbia
Vancouver Vancouver Victoria

Granville Street Hastings Street
Newfoundland

Blonavista Carbonear Harbor Grace Twillingate
BW'in Grand Bankr St. John's

West Indiea
JAMAICA OUUDA POpRTO Rico

Blackr River Port Antonio Cienfuegos San Juan
EinOgstan Port Maria Havana
Mandevilte Savanna-ta.Mar
Montego Bay St, Ann's Bauy

United Statea
BOSTON................ -ýR. C. WiuîAas . ....... _. ...... Manager
CHICAO ... ...... _........W. H. DAvîpa.. ............. Managet
NEw YORK AGsscv48 Watt St) W. CALDWELL.... ...... .......... Agent

CORRESPONDEN [s
Great Britain

THE LONDON JOINT SrOCKc BANa Lîsîrso. ROYAL. BASIK OF ScOrLASI)
France-CROIT LvosAIàs. Germany-DasaaR BANK

United States
Naw Yoaîc-Bank et New York, N.B.A. BoaroN-Merchants National
Banke. CàitcAeo-First National Banir. Puiui.ADEIPHiA-Fourth Street
N4ationat Bant. BALTIMORE- Citizens National Bankr. SAS FRANciacO-
Canadian Bankt Of Commerce. MINNEAPoî.îs- First National BanIr.

This Bank onnuelIy *uhnIte tse Books and
Sltatements t. indopendont outoide audit.

Tlhe Standard Banlk
of Canada

Established 187 l08 Branches
Capital (Authorized l'y Act of Parliament) 03 *,G0, :00
Capital Paid-op - - -2,00G0,000

Reserve Fund and Undivided Profits . . 201335
DIRECTORS-

W. F. CowAN. Preaident. FatEoWvî., Vîce-Presidelit. w. F. Allen,
W. Francia, F. W. Cowan, A. Langlois. T. H. mtMillan

HEAD, OFFICE - TOlONTrO. 051t
OR0. P. SCHOLFIELD. General Manager.
J. S. LOIJDON# Assistant General manager.

SAVINGS B3ANR DEpARTAIENT AT ALL BRANCHES

When in L'ondon cati On The Monetary
Times, Grand Trunk Buildlng, GocksPur St,.
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ESTABLISHED 181

BANK 0F NEW SOUTH WALEfl
AUSTRALIA

PAID-UP CAPITAL - -- - 15k0,0.
RESERVE FUND - - - - - $109125,000A(
RESERVE LIABILITY 0F PROPRIETORS -- - $159000,000.(

$40, 125,00M.
AGGREGATE ASSETS, 3Oth SEPTEMBER, 1911 - - $227,934,805.(
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET. E.,

GENERAL MANAGER-J. RUSSELL FRENCH
332 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji and Papua (New Guinea)
The Bank collects for and undertakea the Agency of Other Banks and tranats every description cf Australian Banking Business

TH1E QUEBEC BANK
Quarterly DIvldend

Notice is hereby given thât a Dividend oi one
and three quartera per cent. upon the paid up
Capital Stock of this Institution has been declared
for the current quarter, and that the samne will be

payable at ils Banking House, in this City, and at
its Branches, on and afler Tuesday, the third day
of September next t0 Sharehoiders of record on
the sixteenth of August next.

By order of the Board,
B.B. STEVENSON,

Quebec, 23rd July, 1912. General Manager.

Th TADERS BANK 0F CANADA
Capital paid up $ 4,354,50 Rest..2,50)0,000
Assets over .... 52,000,00 Deposita 39,977,000

BOARD 0F DIRECTORS:
C. D. Warren, Esql., Pros.' Hon. J. R. Stratton, Vice-Pres.
W. J. Sheppard, Esq., Waubaushene, Second Vice-Pres. C.
Kioepfer, Esq., Guelph. C. S. Wlcox. Esq.. Hamnilton. B. P. B.
JOhuston, Esq., K.C., Toronto. H. S. Strathy. Esq.. Torontq
J. B. Tudbope. Orilia. Auditor to the Board: John L. WilisW

HEAD OFFICE: TORONTO
Stuart Strathy, Gais. Man. N. T. Hillary, Assistant Gels. Mans.
J. A. M. Aliey, Secretary. P. Sberris, Inspector

BRANCHES: ONTARIO
Alma Fort Wiliamiu Ottawa Thamesford
A%fin Glencoe Ottervllle Tilisortburg

Inth, Grand val Owen Sound Toronto Branches.
Avon Guelph -Paisley Yonge and Colborne
Aylmer Haileybury Porcupie Yonge and Richmonld
Ayton Hamto PotHp Avenue Road
Beeton Hamilton East Prescott lOng and Spadina
Blind River Hamilton Market Putman QueenandBroadview
Bridgeburg Harriaton Ridgetown Yonge and Bloor Sit.
Br wnsville inerol Ripley Gerrard & Main Sta.

Brc Ms =eO Rockwood D5inforth Avenue
Burgessvlll, Rincardine Rodney Jones and Gerrard
Burlington Laloefield St. Catliarînej Tottenham
CargilI Lakeside St. Mary% Tweed
Chapleau Leamington Sarnia Vars
Clifford Lioc's Head Sault Ste. marie wardaviile
COllingwood Lynden Sehomberg Warsaw

Drytn asaey Spencerville Waterdown
Dryden Mateso Springfield Webbwood
Durham Mount Elgin Steelton W. Pt. William
Dutton Mount Forest Stony Creek Windsor
Elmira Newcastle Stratford W.nona
Elora North Bay Strathroy W0odstock
Embro Norwich Sturgeon F'aile Wroxeter
Embrun Orillia Sudbury
Fergus Tavistock

ALBERTA SASKATCHEWAN MANITOBA
Beiseker Saskatoon Zeaiandaj Wnpg

Calgary Camrose Rosetn Wnnpe
Forrget Regina

BITISH COLUMBIA,
QUEBC Vancouver

Montreal Fort George StewatrtM.-The London City and Midîand Ba"k
055C.-The National Park Batig.
10.-Te IPirat National Bank.
À).-The Marine Natioual Bank.ý

THE HOME BANK
0F CANADA

Quairty Dlvldend Notice
Notice ja hereby given that a Dividend at the rate of
SEVEN PER CENT. per annum upon the paid up
Capital Stock cf the Home Bankl of Canada has been
deciared for the THEE MONTHS ending the 3lst
August, 1912, ard the saine wiIl bie payable at its
Head Office and Branches on and after Tueaday the
Srd September, 1912. The Transfer books wili lie
closed frein the 17th to the 3sat August, 1912, both
days inclusive.

By order of the Board,
JAMES MASON,

Toronto. l7th July, 1912. General Manager.

CAPITAL PAIE

THE MOLSONS $4,000,00
BAN K RESERVE FU

Incorporated by Act of Pftrliamfent. 1555.

ALaMrA I ORANCHE M NTEAL

Cal.MOaeI ACHR Prankfor - St. TH.na Bww. Jaes ri
W. M.ondaC ay Censa . B. eatmndBrCh. S. Cthrd

ED.MoNtoll HaW.Mîton Ea*st Bcdor Brene St. ani
LethbrldgeW HaesS. TP4]RIeecter StHera

ALBIuraCMla MaktBranch b Toot oNte de.
Relstoke Foresgte Beye St. Paann
Varncouve rquoisd unSt. W.ma St.rgkes E

iasting City Kingaile TretndrhSt Harbori
EmainSret irton HailonEa Par and B ee. S. rn

MÂtridges ameso lia Tewatert Ave.r B
WRIinnpe Londonj Waeat rac Toronto Coees b

Main St.ee Lucktn wallasbr PuaradB

portage Ave. Meaford Woodstock Richmond
ONrAMx Merlin Zurich Roberval

Alvinston Morriaburg Qusssc Borel
Amherstburg Norwich Arthabaslîa St. Cesaire.
Aylmer Ottawa Bedford St. i'iavie St
Belleville Owen Sound Chicoutimi St. Lawrenc
Brockvllle Petrolia Drumniondiviile Boulevard 13
Chestervilie port Arthur Fraserville St. Ours
Clinten Ridgetown and Riviera du St. Thérèse(i
Drumbo sinco. Loup station Blainvîlle
Dutton Smithls Falls Knowlton Vlctoriavile
Exeter St. Mary's Lachine I.ock Ville St. Pie,

Waterloo
AOENTS IN GsAT BrrAIs AND COLOaNtFs-London and Liverpool-[..

Banik, Llited. ireland-Munster & Leinster Bank, Limited. Au.
and New Zealand-The Union Bank of Australia. Limited. South Afh
The Standard Bank of South Africa. Limnited,

FosinoCN AGuaSr-France--Societe Generale. Germnany-Deutsche j
Beigium-Antwerp-La Banque d'Anvers. China and Japan-Ho,,g
and Shanighai Baning Corporation. Cuba-Banco Nacional de Cuba.

AGENTS IN UNITED STATES.-Agenta and Correapondents
in ail the principal cities.

0@110tJIS nad inail parts of tIhe Dominion, and returns Prot
,nitdat loweut rates of exihange. Commercial lettg

CreditandTravellersq circular Lettersissued available in ail partsof the,
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I CHARTERED BANKSI
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ROYAL BANK 0F CANADA
INCORPORATED 186

Capital Paid up - $ 7,900,000
Reserve and undivided Profits 9,300,000
Aggregate Assets - - 123,000,000

Bo0arcI of Dlrector.
fi. &. 1OLT, Esq., President E. L. PEASE, Esq., Vice-Presdent

Wiley Smith. Esq.. Hon. D. Mackeen, Jas. Redmond. Bsq..
0. R. Crowe, Rial., D. K. Elliott, Rast.. W. H. Thorne, ltsq..

Hugli Paton, Rait.. T. J. Drummond, Bsq.. Wm. Robertson, Esq.,
A. J. Brown, M.C.

MEAD OFFICE, MONTREAL
B. L. Pease, General Manager - W. B. Torrance, Supt. o! Branches

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

Blmwood Kenilworth
Fort William London
Gait Niagara Falls (2)
Guelph Oshawa
Hamilton Ottawa (3)
Hanover Pembroke
Ingersoll Peterborough

ougBEnc
Montreal (10) Quebec

NEW BRUNSWICK
Edmundaton Moncton
Fredericton Newcastle
Grand Falls Rexton

St. John
NOVA

Amiherst Glace Bay
Annapolis Royal Ouysboro
Antigonish Halifax (4)
Arichat Inverness
Baddeck Kentville
Barrington Paasage Lawrencetown
laer River Liverpool
Berwick Lockeport
Bridgetown Londonderry
Brldgewater Louisburg
Dartmouth Lunenburg
fligby Mabou

PRINCE EDWARD IBLAMO
Charlottetown Sumnierside Tlgnish

MANITOBA

Sault Ste. Mari.
South River
Tillsonburg
Toronto (3)
Welland

Rawdon

St. John. North Bnd
St. Leonards
Sackville
Woodstoc<

SCOTIA
Maitland Sprlnghill
Meteghan River Sydney
Middleton Sydney Mines
Mulgrave St. Peter'.
New Glaagow Truro
New Water!ord Weymouth
North Sydney Whitney Fier
Parrsboro Windsor
Pictou WoIfville
Port Hawkesbury Yarmouth
Sherb~rookce
Shubenacadie

NIEWPOUNeDL^9N
St. John's Trinity

ALBERTA
Brandon Winnipeg Athabasca Landing Medicine Nat
Plumaa do, Grain Exchange Blairmore Orouard Morinville

Calgary Lacombe Taber
Cardaton Lethbridge Vermilion
Edmonton (2) Magrath

SASKATMEWAN
Ardath Delisle Molise Jaw Scott
Bethune Lipton North Battle!ord Swif t Current
ConQuest Luinaden Prince Albert Weyburn
Craik Luseland Regina
Davidaon Milden Saskatoon

Abbotstord BRITISH COLUMBIA Rossland
Aiberni Hope New Westminster 12> Salmo
Chilifiwack Kamloops North Vancouver Sardi.
courtny Relowna Port Aiberni Vancouver (11)
Crnh= Ladner Port Moody Vernon
Cumberland Ladysmlîth Prince Rupert Victoria
Rhumne Nanaimo Princeton Victoria West
Grand rorks Nelson Rosedale
BRANOHES-OUBA, BRITISH WEST INDUES, ETO,

OU"A
Anti», Camaguey Havana (4) Bagua
Bayamno Cienfuegos Manzanillo Puerto Padre
Calbarien Cardenas Matanzas Sancti Spiritus
Clego de Avila Uuantanano Santiago de Cube

PORTO RICO DOMINICAN REPUUUIC
bmayguez Ponce San Juan San Pedro de Macorla

Santo Domingo
"HNAMA" BARBADOS ,5AMAROA TRI NIDAD

Nassau Bridgetown Kingston Port or Spai,
San Fernando

LONDONi 2 Bank Bldga.. Princes St. NEW YORK, rnmer William
and Cedar St.

THE NATIONAL BANK 0F SCOTLAND
LIMITEO

lncorporated by Royal Charter and Act o! Parliament. ESTABUSHBD 1828
Capital Suhacrîbed ... £5.000.00 025 040.000
Paîd Up................... 1.000,000 5,0(10,000
Uocalled .................. 4>000,000l 20.000,000
Resprve Fund............. 950,000 4,750.000

Mead Off i - EDINBURGM
J. S. COCKBURN, General Manager. GEORGE B. HART. Secretary

LONDON OFFICE-37 NICHOLAS LANE. LOMBARD ST.. E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager
The agency of Colonial and Foreign Banks is undertaken. and the Accep-
tances of Customers residing in the Colonies domiciliai in London, arc
retireti on terme which will bc furnished on application.

THE BANK 0F OTTAWA
DIvidend No. 84

Notice îs hereby given that a dividend of three pur cent. being
nt the rate o! Tweive Puer Cent. per annum, tipon the paid up Capital
Stock o! tlin Bank, has tii day heurn declared for the current three

months, and that the said didend will bce payable at the Banki ami

its branche. un and ualer the third d.ay of Septeruher, 1912. to share-
hoiders o! record ut the clos.e o! business on the l7th August next.

Hy order of the Hoard,
ORO, BURN.

Ottawa, Ont., Joly Isth, 1912. Octneral Manager.

BANK OF HAÂMILTON,
HIEAD OFFICE, IIAMILT014

Capital Pold up.......................... $2,870,000
Roserve end Ilndl,,Ided Prof. ..........» ,« ** *3,100,000
Total Asseta ........................... 44,000,000

O I RECTO AS
HON. WILLIAM GIBSON. Preaident.

J. TURNBULL, Vice-Preaident and General Manager,
C. A. Birge. Ga. Rutherford. W. A. Wood.

Col. the Hon.J. S. Hendrie. C.V.O. C. C. Dalton, Toronto.

ONTARIO0
Ancaster
Atwood
Beamsvîlle
Bertin
Blyth
Brantford

-East End
Burlïngton
Chesley
Delhi
Dundalk
Dnais
Dunylle
Fordwich
Pt. William
Georgetown

Bradwardine
Brandon
Carberry
Carman
Dunrea
Bum Creek
Foxurarren

Gorrie
Grimsby
H agersvîlle
Hamilton

Harton St.
Deering
East End
North End
West End

Jarvis
Listowel
Lucknow
Midland
Milton
Milverton
Mitchell

MA
Gladstone
Hamiota
Renton
Klllamney
Manitou
Mather

SASKU

Moorfield
Neuatadt
New Hamburg
Niagara Falls
Niagara Falla, S.
Oakville
Orangeville
Owen Sound
Palnmerston
Paris
Port Arthur
Port Elgin
Port Rowan
Princeton
Ripley

fIITOBA
Miami
Minnedosa
Morden
Pitot Mound
Roland
Rosebank
Snowflake

*TCHEWAN

Selkirk
Simoe
Southampton
Teeswater
Toronto

Queen &
Spadina

Coliege &
Ossingtofl

Yonge &
Gould

Bathurst
Arthur

West Toronto
Wingham
Wroxeter

Stonewall
Swan Lae
Treherne
Winkler
Wýinnipeg

Norwood
Princea St.

Aberdeen Caron Leslie Osage
Abernethy Dundurn Loreburn Redvers
Battieford Estevan Marquis Rouleau
Belle Plaine Francis Melfort Saskatoon
Brownlee Grand Coule. Molise Jaw Tux!ord
carievale Grenfeil Mortlach Tyvan

Heward
ALBERTA BRITISH COLUMBIA

Brant Nanton jArmstrong Salmoni Ar-n
Carmangay Stavely Futis Vancouver
Cayley Taber 1 aloa B Vancouver
Champion VuicanMileN:Vnu«

Granu Port Hamtnond S. Vancouver
Penticton

Cola=ooer lit <tasT BoeÂm.n
National provincial Bank of England, Ltd.

Conasaroxnuv In UjVant STATB5$-
NewYork-Hanover National Bank and Fourth Nationa.l Bank- Boston-
International Trust Co. Buffalo-.Maiine National Iýn.Dtot
Oid Detroit National Bank. Chicago _ Cofte,n, & Cmeca
National Banki and Firat National Bank. j>hiladlphia - Pirat
National Bank. St. Louia-Thlrd National Bank< & National Book of
Commerce. Kansas City.-NatOnal Bank of Commerce. San Francisco

-Crocker National Bagn<. pittsburg - Mellon Nationa8l Bank.
MinneaPolis-Security National Bank. Seattle-Ekank of California.

Collection, efecçted ln aul parts of Canada promptly and cheaply.

Arthur
Bowmanville
Burk's F'alla
Chlppawa
Chanton
Cornwall

Joliette

Bathurst
Campbellton
Dalhousie
Dorchester

LA BANQUE NATIONALE
FOUNDED in 1860

Capital . » » $ 2,00,000.00
Rogerve Fund $1 - S, 400,000.00

Our system of Travelters' checks has given
complete satisfaction ta ail aur patrons, as to
rapîdity, security and econamry. The public 'is
invited ta take advantage of its facilities.

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

Transfers of funds, collections, paymnents, COM-
miercial credits in Europe, United States and
Canada, transazted at the lowest rate.
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The Merchants Bank
of Canada

QUARTERLy DIVIDEND

Notice is bereby given. that a
dividend of Two AND ONE-HALF
per cent. for the current quar-
ter, being at the rate of 1 EN

per cent. per annum, upon the
Paid-up Capital Stock of this
Institution, bas been declared,
and that the saine will be
payable at its Banking House
in this city and at its Branches,
on and after the 3rd day of
Septemnber next,' to Shareholders
of record at the close of business
On .the i5th day of August.

By order .of the Board,

E. F. HEBDEN,
Gentrai Manager.

MONTREAL, 26th JuIy, 1912.

The Bank of Vancouver
Head Office: VANCOU VER, British Columebia

AUTHORIZED CAPITAL 82.000,0WO. SU B'SCIRBEL CAPITAL 81,169,0
PAl O-UP CAPITAL $8'25.00

DIRECTORS-
R. P. meLENNAN, Esg. Preident; L. W. SHATFORD. Eeg., M.L.A.,Vice-President; HoN. T. W. PATERSON, Eeg.; J. A. HARV'EY Eeg., K.C.;J. A. MITCHELL, Esu.; E. H. HEAPS, Eeg.; M. B. CARLI.e,; AISTEL, Eeg.; C. S. DOUGLAS. Eeg. EQ.A

A 4.neraI Banklnc SgulaBs tra&nated.
L. W. SHATPORD, Generel Manager.

IWàen in London cali on The Monet a ry
imes, Grand Trunk BUild'ng, Cockspur St.

rTIE STERLING BANiK
OIR CANADA

The Management is neyer too
busy to extend prompt and
courteous attention to its
customers-both small and
large accounts invited.

Heasd Office :
Kingý and Bay Streets, Toronto

Toronto Branches:
Adelaide and Simoe Strette Broadview and Wiîtoii Avenue
Queen St. and .Jameson Ave. Dundas and I<eele Strette
collage Mnd Grace Streets Wiîton Ave. and Parliament S

Yonge and Carlton Sts.

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

capital (paid-up) 8I,0W.000. Rosi and Undivided Profits over 8 1,
Branches in New Brunswick, Nova Scotia,
Prince Edward Island, and in Montreal, Quebec.

R. B. KESSEN, General Mi

ESTABLISHED 1865

Union Bank ofCariac
Head Office WINNIPEG

Paid-up Capital - $ 4,998,
Re8erVe and Undivided Profits - $ 3,176,
Total Assets (over> - - - $62,000,

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

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

Chie f Insvector

London, Eng. Street,

Canada
offersdeeT H E Bank, having overing from Halifax U<

facilities for the tre
Banking business. It hai
importance throughout Cat
Kingdom, the Continent of

Collections made in ail
promptly remitted at lowe
Credit and Travellers Cheu
the world.

Volume
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CHIARTERED BANKS

THE Northern Crown Banlk
Weyburn Security Bank NA OFIC -) WINNIPEG

HEAD OFFICE. WEYBURN, SASKATCHEWAN DIRECTORS
Autorled ~ iooooooPRES »ENr Sir D. H. McMillan, l{.C.M.O.

Capital AuhrzdVICE.I'RESIDFNT - C.apt. Wm. Robinson

Branches în Saskatchewan at Jas- H. Ashdown H. T. Champion Frederick Nation MG

Weyburn, YeIlow Grass, McTaggart, HIlbrite. Midale, Hon. D. C. Canieron W. C. Leistikow Sir R. P. Roblin, K.C.MG

GrIffin, Ceigate, Pangman and RadviIle BRANCHES IN WESTERN CANADA

A General Banking Business Transacted. ALBERTA MANST0OBA William and Laura

Calgary Arden ,Sherbrooke Libdnsert

__________________________________________ 
High River Beî%aer SAS KAT- okwo

H. O POELL GeeralMangerEdmnto Brndonr C14EWAN Macoun

Irricana Crandali Alameda Manor
Macl1d lenoro Allan Maymnnt

lied l>eer Isbll alcarres mloose Jaw

THlE METROPOLITAN BANK JhCOlUMI taBrciPinerlbr

Capital Paid Up .. .. .. . 0001000.00 Central Park PSirson Dundurn Quili Lake

Reserve Fund .. . . ,ffl,oo.oo Eborne
Lumiby Pipestofle Duval Regina

UniiddPrfts18.4.6 -Rathweli Bari Girey Rush Lake

Mtead Offie TORONITO Westminster S.Bnfc lmn atot
Peaýchland Somerset Foam Lake Saskatoon

S. J1. MOORE. Preaident W. M. ROSS, General Manager Quesnel qperling Glen Ewen Sedley

Steveston Stonewall Covan Sheho
AGeneral Bankise Business Transected WNEO Hanley Stornoway

VANCOUVER Portage. Ave. Harris Swif t Current
Ha1stings St. and Fort St. Holdfast Von
Granville St. Portage and Imperial V escount

__________________________________________________ Mount Plessant Sherbrooke Ktnley Wolseley
Victoria Main & Selkirk Langham Yorkton

REVISED EDITION BRANCHES IN EASTERN CANADA

"Capital N 0 W R E A D Y ONTARIO Inglewooxl Wellington St. ndtcnv smef ~Bath lnwood Port Dover QUEBEC
Irv s m ns Ordirs for copiei Bracebridge Kingston Scotland Ale

Brockville Mallorytown Seeley's Bay Ale

alII are hein g fl/ld Burford Napanec ToRoNrO Papineauville
inCan aa Cheltenham, Odessa King St.

Comber OrrAWA Agnes St.
Enterprise Sparks St. spadina Ave.

By FRED. W. FIELD Price -$2.50 Flrncida __._dbig

Published by OFFICERS 0F THE BANK

Th Mntay iesPrnIn C.R. Campwel -. General Manager

The ~ ~ ~ ~ ~ ~ L MM.ear Tne Pltng C.McCafthY . tSupt. Branches
Montreal Toronto Wînnipeg London V. F. Cronyn - .Supt* Eastern Branches

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

Old As Confederation"

TH E
ANNUAL REVIEW

0F

The Mone-tary Times o'f Canada

Single Copies 50c. each, delivered postpaid.

Subscription Iist for copies of the issue opened JuIy .lst.
Special raies for orders of 50 copies ýor more.
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41 Send f or our Bookiet
"FIRST MORTGAGE INVESTMENTS"
IN BRITISH COLUMBIA, CANADA

This booklet tells about our guaranteed 6% Mfortgages and
other forms of sound First Mortgage Securities in British
Columbia. It is a book for the conservatîve investor.

ISLAND INVESTMENT
Mead Offk.et

VICTORIA, B.C.
References:

Merchanta Bank of Canada.

COMPANY, LIT
Braach Off icest

431 Homes Street, VANCOUVER.
and LON DON, Englond.

THE STANDARD LOAN
COMPANY

We offer for sale debentures bearing interest at FIVE per
cent. per annuni, payable balf.yearly. These debentures offer
an absolutely safe and profitable investrnent, au the purchasers
have for security the entire assets of the Company.

Capital and Surplus Assets, $1 ,400,60000
Total Assets, $2,800,000.00

President: J. A. KAMMERER
Pirat Vice-Preqident and Gen. Manlager: Second vice-Presidelt:

W. S. DINNICK, Toronto HUGH S. BRENNAN. Hamilton

RIONT HON. LORD STRATHCONA min 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

TIR E DOMINION SAVINGS
AND INVESTMENT SOCIETY

>Masonic Temple Building, London. Canada

Interest at 4 per cent. payable half-yearly
on Debentures

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

THE TORONTO MORTGAGE COMPANY
Office, Iwo. la Taronte, etr..,t

CAPITAL ACCOUN.T .............. $724,500OcRESERVE IFUND ..... ....- 40000TOTAL ASSETS ........-..... ý...._....40,000 se
President ziRl WM. MORTIMER CLARK, LL.O. W.s., li.C.

Vice-Pr.. WELLINGTON FRANCIS, ILC.Deetr« issued to piy i%, a Legal Investneat for Trust Punde.Depoeitgu recelved et I ntereat. witbdrawable by choque.
LOAJIH made On imporovd Real "et te. on fatvouvab4o terme

WALTIL» GILLE -PI£, Maa gO0

London & Cainadian Loan & A.gence Co., Ltd.
Uftâ»ld*RUD 1873 il TONGE ST.. TORONTO

Paid.up Capital, *1,000,000 Reserve. 8400.M0 Assets. *4.558,000
DebentUres laaued, one hundred dollara and upwards, one te lire yeara.
4 per cenlt. Interest payable hall-yearly. These Debentures are anAutborized Truster invesin.,nt Moitg.ge Loans made la Ontanio, Mani.t.ba and Saskatchewan.

W. WEDD. Jras., Secretary. V. B. WADSWORTE, Manager

For a limnited timle we will issue ýdebentures bearing5% interest payable hall..yearly.
The DominiOnI Permanent Lotit Comnpany

12 Kiniz Street Wes. Troronto
HON. J. R. STRAT'TON, Presidernt F. M. ROLLAND, Gan. Manager

AN INVESTMENT

TRUST FUNDS,
SUITABLE

WIDOWS,
First Mortgage Coupon Bondg.

Bearing 57. and payable ha1f-yearly,

Secured by First Mortgage on lmnproýved Farm or City Property placeÎn Trust. $3.00 of Security lo. .vey dollar invested. It wull psy thiCareful Investor t0 write us about these. Sample Bond and full Infora
ation on request.

Sterling M ortgauelnvestmentCompanyLtd
800 Sterling B3ank Bldg. .. WINNIPEG, Canadi

Sasktchewan Mortiage Corporatioji
HEAD Op:cs: DARRE BLOCH, REGixA, SAss.

DIRECTORATE:

J. F. BOLE, PRESIDENT
ROBERT SINTON, VIWE-PREGIDENT

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

J. A. ALLAN, Regina J. E. BRADSHAW, Prince Aiber,
W. H. HUNTER, Regina G. B. TAYLOR, Moose Jaw

C. V. SMITH, MANAGER

M. ALDOUS Gable Address " MALLA." G. S. LAI

Montague Aldous and Lain
501 & 50 Trust and Loan Building, WINNIPEG, Canada

Real Estate
Members Winnipeg Stock Exchange

Loans placed on giltedge security. Bons Ode investments inireal estaten,In improved or unimproved Winnipeg property or farmn lands, Titexperience in Manitoba lands. Properties managed and rente. collctd
Bankers - Bank of Montreat

The Tru:stee Companyof Winnipe
Mead Office - 300 Manton Sidg., Wlnnipi

President - - on. D. C. Camneron
Vice-Presideni - W. H. Cross
Manag7Îng Director -M. J. A. M. de la Giclais

Directors:
Hugo Carstens N. T. 'MacMillan
Horace Chevrier E. J. NMcMurray
Josepb Bernier, M.P. P. 1 W. J. Bulm1nan

Executors, Trrustecs, Admlalistrators, and Agents Ig
lavestos, in Mortgmges

lavestments



August 24, l912. THE XONETARY TIMES

INVESTMENT AND LO0AN COMPANIES

For the Small Investor
The unquestianable safety of Mas învestment is much
more important ta the person with limited resaurces,
than ta the capitalist. To enable those wha have only
smail sums ta învest tu do sa safely, we issue

$100 BONDS
These moneys are aIl invested by us in first mortgages
on carefully seiected improved reai estate securities.
and behmnd thern ar

$9, 50, 00 0. 0 0
of Sharchoiders' Capital and Reserve, also invested in
equaliy safe securities. These Bonds are a
Legal Investment for Trust Funds
Apply for copy of Annual Repart and full information.

Canada Permanent Mortgage Corporation
Toronto Street -. alsê 18M. - Toronto

British Crown Mortgage Company
of Canada

(Formeriy The Manitaba 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 bas $3.00 of Security for every dollar invested.

Enquire about aur STOCK aa an Înveatment.
Preaident, Managing flirectar.

Mr. J. T. GORDON Mr. A. KOHLER BUTCHART
Prea. The Standard Trust Ca..
Dïr. The Sterling Bank.

Seeretary Treasurer, Mr. JOSEPH TAYLORj

FREE INFORMATION

British Columbia
Thraugh, aur Publicity Department we give thoroughly celiable
information of British Columbia, more particuiariy the Coast
section. If you want ta know about opportunities here for
amali or large investments, about the climate, business con.
ditions, want tu itear about New We9tminster, Port Mann,
Vancouver, Victoria or other parts of the Coast, Write

PUBLICITY DEPARTMENT

The PEOPLE'S TRUST COMIPA14Y, Mt.
NEW WESTMINSTER, B.C.

NINE OFFICES IN B.C.

The Hamilton Provident and
Loan, Society

Capital Subscribed .. $1,800,000
Capital l'.ud-up 1. 1. Il"000
Reserve and Surplus Fundâ 7610,294. 13
Total Assets .. . . 4,587,030.04

D EBE TURESissued for ONE OR MORE VEARS wîth
DEBE TUR Sîntres at OURPUR CENT. per arlnum,

payable hall.yearly. The Debentures of this Saciety are a
legal investment for Trust Funda. Correspondence invited.

Mead Offloo, King Street, HAMILTON, Ont.
LA. TURNER, President C. FERRIE, Treasurer

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY, Presîdent.
LONDON . - - Canada

Capital paid up $1,750,000.Q0
Total Assets .. 7,610,873.45

Debentures issued for two ta five yeara with hait yeariy
c cupons. Principal and interest payable withoutIl charge at any branch of Molsons Bank. Legal4 0 Investment for Trust Fonda.

MORTOAGE LOANS ON IMPROVED REAL ESTATE

A. M. SMART, Manager

The RELIANCE Loan and Savi:gs

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

President Vice-President Manager Seccetacy
Permanent Capital, fully paid .... $ 788,g50.00
Assets .............. -............ 2,011.396.62

DEPOSITS subject to cheque withdrawai. We allow intereat at 39
PER CENT.. compounded qusrteriy on dePasita af ONE DOLLAR and
upwards. DEPOSIT RECEIPTS issued at 4%. DEBENTORES
issted in amaunts of $100 and upwards for periods of 5 years with
interest at 5 PER CENT. per annum payable half-yearly. (Coupons
attached> Moneya can be depoaited by mail.

CREDIT FONCIER F'.C.'
HEAD OFFICE, MONTREAL

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

$7,718, 133.76 Over $32,000,IH0.00AN r proved farm andMONEY TO 10 city property lit low-
on favorable terms.es rrnrasan

Correspandence and personal interviewa invited.

Why Almost Two M-undred CorporationSt
Flrms or Private Persons Have

Invested In our Debentures
Because we have devised aC form of debenture aecured by
deposit of first mortgages to the amottnt 'of 150% with a trustee
which gives practîcally absolute aecuritY. If înterested ini a
5% inveatment whoily devoid of risk. API~,Y to

T11E EMPIRE LOAN4 COMPA.NY
W 1P4 r4 tPE es c A M A 1 #

The
HURON
and
ERIE
LOAN
and
SAVINGS
CO.
Incorporated 1 864
HUE CRoavri, Mgr.

4%41
DEBENTURES

PAl D-UP CAPITAL $ 2,000,00
RESERVE FUND - $ 2.00,000
TOTAL ASSETS. aver 11.750.000

Main Offices:
442 RICHMOND ST. LONDON

Branches:
LONDON REGINA ST. THOMAS
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ILOÀAN COMPSANIE'

"'WHAT TO DO
W IT H MONEY"

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

If you have $100 or any
multiple thereof, you eau
get interest at. 5% per
annum, payable every six

inonths, by buying deben-
tures. Y ou can get your
money back plus accrued
interest, by giving 90 days'

ntc, should an emer-
gency arise.

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

THE GREAT WEST
PERMANENT LOAN

COMPANY
HEAD OFFICE:

436 Main St., Winnipeg
BRANCH OFFICES IN CANADA

20 King St. West, Toronto
7 Pentber St., Vanrouver
1016 Go vernme nt St., Victoria
807 Centre St., Calgary
52 Jasper Ave. West, Edmonton
1845 Scartis St., Regina

Morton, Ba rtling & Co.
BANKERS

Faid-up Capital ... ... $15o,ooo

PRINCE AL-BERT
SAS KATCHIEWAN

Funds invested for clients in guaranteed flrst mortgages o n Prince Albert
City improveil business and reaidential properties to net the inveator

o' Ail mortgages covered by fire
IINTEREST PAYABLE insursnce and protected by pro.

/ HALF-YEAELY perty worth f rom two to four7%netaet ma> prm tmanes tfprnca am nd theeort
gige' th ee ang vathesrt

We uderaketo ake romt rmigage o rincpaland values.
payments and guarantee repayment of principal and interest.

Reference - ROYAL BANK OF CANADA, PRINCE ALBERT

Western Canada
Investments

Farma Lands, Acreage, Central Propert:
Write for our List of Money-makers.

Agents Wanied 22 Canada Life Bld
at ail Eastern Points. Wifliipeg, Man.

REPERENCES: BANK B. N.A., WINNIPEG.

MORTGAGES
W. are lu a position te place a large ameount cf meney in
Virait Mortgages on Improved City~ and Parm property.

First-class Security Only.
References: Canadian Bank of Commerce.
Bradstreet's. or R. G. Dun & Company.

Correspondence sollcited

Geddes & Sheffield
70)7A FIKST ST. E., CALGARY, ALETA, CANADA

The Capital
Investment Cg

REGINA, SASK.
Special Agents for Industrial Centre and Indui

Heighta. Busicat of Regina Sub-divisions.

W. aise have some excellent values ln PARLIAMENT BEI

and Insicde Business Properties.

W. can offer one cf the best quarter-secteons ln the mari

Regina Investmeni
Inside Business Properties
Legitimate, Residence Properties and acreage
Vendors' Agreements discounted to yield 10

and 12%
First Mortgages nctting 7%
Bonds and Debentures.

McAra Bros. & Wallag
FINANCIAL AGENTS

Establîshed 188 by Peter McAra, Jr.

REGINA - - SASK.
Bankers- Canadian 13".k of Commerce

SCOTT, HILL & ci

Volurru
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-THE-

Toronto General
Trusts Cor poration

ESTABLISED 1882.

Executors,

Toronto

Trustees, etc., etc.
J. W. LANORUIR. Managing Director

Ottawa Wînaipeg Sakatoon

BRITISH AMERICAN
TRUST CO., Limiîted
A. C. FLUMERFBLT. H. N. GALER, W. L. GERMAINE.

Presâdent. Vice-Preaident. Vice-Pres. and
Gen. Mani.

Capital Paid up .... $2 50.000.00
surplus ............ 100,000.00
Total Assets ........ 619.850.32

Financial Agenla
Inveatment and
Insurance Brokers

Executors and Trustees
Deposirs Recelved
Esttstes Managed

Head Office: VANCOUVER, B.C. Corresponderce.
Branch Office: Victoria, B.C. Solicited.

THE IRO0YAL TRUST COMPANY
ilEÀD oFFICE, MIONTZOAL

capital pulIy Pald .. $.e,
Rasarve Fad if*

BOARD 0F DIRECTORSÇ
ligb on. Lord Stsom s

mmd oun Royl. .C.LG. Sns H. MOUTAGU ALLAN
f alOa R. B. AllOus

A BAUMGARTEN
8fr Edward alout@u. an. C? B. GORDNx

Vlce.pr.aldet l. B. OGaSSuaiLDe____________________ c. R. Housat
H. V. MeR5»iTm

TIRONTO BRANCH AIJ0RC
Bak of Montreal BldS., Hou. R. MAcKAY
Yolge and Quoen Strieeta. LýMAduxosu

M. S. L. RiCillDy, Six T. G Biuvauwuagy, ILC.V.O.
SIR Wu. C. VAN Bous. ILC.M.0

The Sterling Trusts Corporation
HEAD OFFICE: ]REGINA, SASKATCHEWANI.

Capital Authorized - $Ioyioo
Capital Subscribed - 64o,000

DOMINION CHARTER, 1911
Place funds for Îinveatitient in
the. very heart of Canada's ilch-
est agricutturat district on per-
sonally setected farm mortgage
securlties.

Na o ns exceed 40% of actual
valuation.

Values wtt] continue to lucres.

Profitable rates quoted.

BOARD OF DIRECTORS
EDWARD BROWN,. President

HONORABLE A. R. FORuuwr
Ist Vice-Preuident

F. N. NORON - Und Vice-Presiet
J. W. Scott
W. MI. Martin, M.P.
Aleck Clark
Arthur H. Tasker
Edward P. Broçlinan
H. L.. Johnson
C. F. Mîllar

Bankers: The. Canadiati Batik of
Commnerce.

SolcitOrs: Balfour, Martin, Casey
& Blair.

p
TH1E CROWN TRUST Company

145 St James Street, MONMRtAL
ROBERT REFORD. President WM. 1. GEAR. Vice-President

Tancrede Bienvenu G. M. ttoqworth
Lt.C>l. John Carson S. H. Ewîng
A. t. Gardner Thomi. P. How
Lt.-CoI. F. S. Meighen Lt.-Col. J. (i. Ross

LT -COL. JOHN CARSON ... -. Managing Director
IKVINU P. REXFORO -. Manager

- - - - - -

J W..FLAVELLE. 7rsdet Z A. LASH. KC. tVice.
W. h RuNIlUL1, Geatiaaer. E. R> WOOD Prosidents.

i lo Sums of $5u00 and upiwards, eiitrusted
fjto thiis Comnpany for invvsîtici, will
i 0yielId iueeîat the rate of' l>•/% per

.lloual. Paid-up Capital and R serve,

TORONTO
Montresi Wînnîpeg admnonton Saskatoon Regina

Domini*on Trust
Company, Limited
Head Office - VANCOUVER, B.C.

BRANCHES:
Vancouver, Victoria, Nanairno, N ew Westminster,
Calgary, Regina, Montrtil, London, England.

Subscribed Capital ................ $2,350,000
Paid-up Capital......... ... . $I,85ti,000
Reierve ................ a . $ 550,000

Acts as executor, trustee, guardian, transfer agent
and other Trust capacitieàs.
Loans money. for clients on first mortgages on
improved real est ate, ' lie amounts flot exceeding 5o%
of the conservative valuation, such loans net[ing the
investor 7%.

W. R. ARNOLD, Managing Director.

MERCANTILE
TRUST COMPANY 0F CANADA. LIMJTED
Capital: Authorized $1,ooo,ooO; Subscribed S4i50,000
HON. WILLIAM GIBSON. SenatOr .c.MaCna

PresidentMaar
BANIK OF HAmiLToN BLDG. - HAMILTON, ONT.

AUgUSt 24, 1912.
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TRnUST COMPANIES

THE

Imperial Canadian
Trust Company

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

President,
Capt. Wm. Robinson.

Vice-Presidents.
D. E. Sprague, Esq.; E. F. Hutchings. Esq.; Sir Gilbert Parker,
Sert, M.P., London, England; Hon. D. C. Cameron, Lieut.-Governor
Prov. of Manitoba.

Managitig Direct,,r,
W. T. Alexandler. Rati.

Dircetors,
E. D. Martin, Esq.; D. R. Drngwall. Esq.; Stephen D. Lazîer, Esq.,
Hon. A. C. Rutherford, M.P.P.. Edmonton; F. H. Alexander, Esq.;
E. L. Taylor, Esq.. K.C.; James Short, Esq., K.C., Calgary, R. T.
Biliott, Esq,, H.C., Victoria, B.C,-: Thos. S. McPherson, Esq..
Victoria, B.C.4 Jonathan Rogers, Eaq., Vancouver.

AUTHORIZED TO ACT AS

Trustee, Exec utor, Admiinistrator,
Guardian and Receiver

HEAD OFFICE:-

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

Branchess Victoria, Vancouver, Calgary, Edmonlton, Regina

The Saskatchewanl
Investment and Trust Co.

INVI33TUENTS LOANS

WO conttrol 230.00 acres termine lands in Alberta and Saskatchewan
for sale on good terma

13Saes Mentlte Adminlatrators Trustees, e.

Saskatchewan: BàqHOics London, England,
LSfligai. outlook, Kinderiley 139 Canon Street, B.C.

Cable Address: Gabovesto. A.B.C. Code
H13ADOFFIPCE: SASKATOON, SASK.

Boaxo op DiRacTORS:-
Presîdent- Hoo. Edward Coke -.Vice.Prosident and Managillg Direc-

tor, N. OsGrdner Boggs, Esq.; D. G Stephenson, Esq.; Barjot ClanWliam-
Hon. Charles Littleton; C. Keith Morris, Bail.; A. J. Adamsofl, Bâti-,
Pr* idOnt Western Trust, Winnipeg, J. 0. Turitl, Bsq., M.-P., Ex-Com-
missionr Domninion Lands, Ottawa; A. ScheMer. Bsq., Lanilifn,
Saok. Executive Committee-The Honorable Edward Coke, ID. G.
Stephenson, Esq., N. G. BoUgs, ESQ., C. "<eth Morris, Bail.
Secretary, A. B. Venables.

The Commercial Loan and T rust Go.
Head Office WINNIPEG

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

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicfted.

W. H. SPROULE, Manager.

EDMONTON, ALBERTA
offers sale Inveatment opportunîties.
Reports Wunisheéd. Serin handled*à. O.- 11009 Co

THE

WESTMINSTER TRUS:
,& SAFE DEPOSIT COMPANY, LTD.

Head Office:

Authorized Capital
I'aid Up Capital
Reserve

Acts as Agent
Funds and in
CORRESPONDENCE

SOLICITED

New Westminster, B.,

$1,000,000.00
370,000.00
150,000.00

for the Investmento
ail Trust capacitieý

J. J. JONES
Managing Direct(

TIIE UNION TRUST CO,
Head Office and Safety Deposit Vaulta LIMITEI

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

London, Eng., 75 Lombard Street
Capital Pald up . 1 0,00 Reserve Fund . $750.000

Assets, Trust Fondsasnd Bsaaes -l83,517,011
Board of Directors-Charles Magee, Presîdent. Hon. Blllott 0. Ste'i
enson, B. B. A. DuVernet. K.C., Vice-Presidents:« Samuel Barle,
M.P., H. H. Beck, T. Wllles Chitty. Henry F. Gooderham, Rlgh
Hon. Lord Hîndlip, Charles H. Hoare, S. P. Lazier, K.C., George S
May, J. H. McConnell, M.»., J. M. McWhinney. Sir Georte U

Rose. H. S Strathy.
Chartered Executor, Admînnstrator. etc.

Agents for saec and management cf estates.
4 per cent. Interest paid in Savings [>epsrtment, subject to cheque

Money Loaned on Real Estate. Correspondence Invited.
GRO. A. KINGSTON, J. M. McWHINNEY.

Assistant Manager. General Manag

Place the collection of rentaIs and intereat in our banda foi prompt an
thorough, attention. Expert management of ail estate miatters.

ITas TlITIt & TRUST Co., C.w. Bar & Richmnd Uâte.. TOAROINT,
j Flosnelal Agents. Exoeuters. Trustees

London & British North Americ
Company, Limnited-l

With wlilch la incorporated

MAHON, McFARLAND & PROCTER, Lti

Financial and Insurance Agents

MORTGAGB LOANS

543 Pender Street,

VANCOUVE, B. C.

ESTATES MANAGED

Pinner's Hall,
Austin Friars

LONDON, ENGLN

SECURITY 0F INVESTMENT GUARANTEED BY

ACADIA TRUST COMPANY, Lt
173 Hastinga Street East, Vancouver, ]B. C.

We are in a position to serve to the best advantage ail present andi intending investors in British Columbi
Correspondence solicited.

LEIGH B. FREEZE, Preaident ARTHUR L. McARTHUR, Maniaging Director A. E. B3LACK, First Vice-PresidE
M%. A. B3EACH-, Second Vice-President W.E ISN ietrW. A. FREEZE, Director
M. M. WRIGHT, Director J. D. G;ASS, Director W. H. ROWLING, Director

Volume
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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 formi of investmient 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 wilI bring authentic information regarding first mortgage investmnents in these two cities.
Send one to-day.

CANADA WEST TRUST COMPANY LIMITED
HaOfieVCOI.B.C. Reference- Branch Office-VANCOUVER. B.C.

HeadOffce-VCTOIA.Marchants Bank of Canada.

The Standard Trusts Co. WE ACT FOR YOU
A Strong Western Compauy As execulûr and trustc under wills - admînistrator and guardian

IIesd OffIc«.-lC..ayda uIdl.g. Pairtage Av*. £ast.Wtmalpg liquidator - asignec rucciver and curator -committee of estates of
Brmncb Offlce.s-Satoon Edmsonton Vameouver luniticts. We 51,40 act as transfer agent and registrar-trustee under

J. T. Gordon. Presîdent <Pres. Gordon, Ironside & Fares Co., Ltd.) morîgagies and trust deedsa gent for investirent of money depository
Sir Wm. Whyte, K.B., Vice-President. for sinikinglfund. Agtent for the sait of real estatte collectîon of rents

Aathorlzed Capital. $.00O.00 Sub.cribed and Pold up. $500,00o.0 and management of propertics.
Reserve Fornd - 200,000.00 Total Assela over - 6,0o0c0.o Principal and intere,,t guaranteed on mortgage investments. Interest

Eatates administered and mianaged and ait business of a trust altuwed on trust deposits.
"ature transacted.

Trust funa învested. Witt forma supplied free. Aak for 0cr The Trusts & Guarantee Co., Limited
pamphlet. -What la a Trust Company?"~

Consultations and correspondence invited. 43-45 King -%trtet West .. . Toronto
wM. H4ARVEY. Manguin@ 0ireetor JAS. J. WARREN, President. B. B. STOCItOALE, manager.

Canadian Guaranty Trust Company
Authorized Capital $1.000.000. Sub. Capital $500.,000

Head Office, Brandon, Man. Branch Office, Regina, Saak.

Executors, Adjministrators, Trustees.

Every class of business of a fiduciary nature transacted.
Guaraîiteed mortgage investmenls a specîalty.

CORRESPONDENCE S0LICITED.

JOHN R. LITTLE, Maaagiag Director.

The Western Trust Co.
Mead Office, W814NIPEG il Bramch Office, Reglna,,Sak.
Authorized Capiltal ... AL"N J. ADAJISox. Preaident
Subacribed ".... 1MS.65
Paid-Up .. ... n Hos. R. P. RosLiN. Vire-Preiaident

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

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

Undertakes the management and sale of Real Estate.
Correspondeace invited.

REVISED EDITION NOW READY

"Capital Invesiments in
Canada"9

By FRED). W. FIELD

Price $2.50 post Pald

MONETARY TIMES PRINTING CO.
eONTREAL TORONTO WINNIPEG LONDON

British Columbia
Timber

The difficulty of obtaining impartial, reliable information
regarding any special section of timber in British Columbia
bam led this company to instail a department under the
supervi!ion of Mr. G. F. Gibson, devoted exclusively to
tituber.

The company acts solely as agent, and will neither
purchase nor seil for îtself, consequently ils recommenda-
lions are impartial.

Special reports by most reliable cruisers, noting accessi-
bilîty for logging, will be furnished with as little delay as
careful examinatioin will permit.

Correspondence solicited.

British Canadian Securities
Linlted

Dominion Trust Building - VAN COU VER, B.C.

Paid-up Capital . .. $250,000

Offices - MONTREAL, LoNDON (Eagland) and various cities

ia Western Canada

Columbia Trust Go*
LimIted

E. H. HsAps - Presidient and Gefleral Manager'

Authorized, Capital 10.0.0
Paid up i= - 7525.

Investmnents lui Real Estais, MoMtgC, Industril
Stocks, Bonds and Deb«1turts, TIlEber Lands.

Head Office :-541 Hastings SL W., Vancoutver, .B.C.
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jCHARTEREDý ACCOUNTANTS

CLARKSON & CROSS
CHARTEItED ACCOUNTANTS, TRtusTEES,,RECEivERtS, Ligu1DArOR§"

Ontario Bank Chambers, 33 Scott Street, TORONTO.

E. R. c. Clarkson, F.C.A. W. H. Cross, F.C.A.
Established 1564

Estabiished 1864

CLARKSON, CROSS WMENZIES
Accountants, Auditors, Trustees

Members of the Dominion Association of Chartered Accountants

Toronto Ban k of Toronto Chambers, Winnipeg Vancouver

CHARLES 0. CORBOULD
Chartered Accountant & Auditor,69 mestBd.WinpgI

Ontario & Manitoba, -69Smre ig.Wnie

Cable Address, Crehmo. Vancouver.

CREHAN, MOUAT & CO.
Chartered Accountante and Auditors

P.0. BOX 1182, VANCOUVER. B.C.
Powers of Attorney to b. issued to M. J. CREHAN. P.C.A.

TRUSTEES and LIQUIDATORS
Correspondents: RUTHERFORD WILLIAMSON & CO.

86 Adeiside Street Est, Toronto

A. A. M. DALE
Cbarted AeouftUBt

là RieSt. a.t. MOOSE JAW. SA8ILL

EDWRD &RONALD
Chartered Accounatae

AUDITORS TRUSTEES LIQUIDATORS

304-5-6 Northern Crowvn Bank BIdg., Winnipeg
Aiso ait SASKATOON and MOOSE JAW

EORGEci EOWARDS W. SjDNev ROXALD

TORONTO, VANCOUVER & CALGARY-EDWARDS. MORGAN &CO.

Edwards, Morgan & Co.
CHARTItRED ACCOUNTANTS

Imnperial Life Bldg.. 20Victoria St. .. TORONTO, Ont.
502 MNaclean Block .. . .. ... CALGARY, Alta.
Dominion Trust b~uilding . VANCOUVER, B.C.

George Edwards, F.C.A, Arthur H. Edwards. P C.A.
W. Pomuroy Morgan Donald A. McCannel

WV. H. Thompson
WINN1PEG and SASKATOON . . EWARDS & RONALD

FALLS, CHAMBERS &0- Co.
A. P. FALLS, C.A. N. G. CHAMBIERS. C.A. (Scot.)

CI4ARTERED ACCOUN ['ANTS

507 STANDARD BANK BLDG., TORONTO

A. F. FALLS. C.A..
CHATHAM, ONT. PHONE MAIN 7125

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA

312 Nanton .Building . WINNIPEG

AUIT. INVESTIGATION.S. COST ACCOUNTING

The Oldest Estabiished Acceuntant Firm In Saskatchewan

*LADWELL, WILSON & 00.
(Succersors to Gamble. Gladwe1 & Co.)
CIIAJTERED XÇÇOVNTANTS

AUDITORS. LIQUIDATORS AND TRUSTEES
Chas. V. CladweIl. C.A. Dominion Trust Building,
F. J. Wilson. C.A. REGIN

Offices at Weyiburn and Swif t Current.

A. W. GOLDIE Liquidations and As'qlgnmn
Chart.r.d Aocountunt and Auditor Municipal Audits

LaeCity Treisurer of Regina 1818 sourth Street. ROI

HELUIWELL, MOORE & ALCHA
(Formerly Ci"arkon, Croiss & HelUIwell)

CHRERCO ACCOUNTANTS VANCOUVER. a

IW. A. HENDbERSON & COMPANY salhe
Cbartered Accountauls Branch Offl<

W. A. HENDERSON S. V. ROBERTS MedîcineHat
J. D. RELU A. E. GIiSON Lethbridge, j

412Z-415 1'anton BUildilng, Portage Avenuie, Winnipeg, M
A. E. GIBSON. C.A. (Sctland>. liesident Partner, Lethbrldge

JENKINS & HARDY
Assignees, Chartered Accouatants
Estate mnd Fire Insutrance Agents

1 5,1 Toronto Street -
52 Canada Lite Building

Toronto
- - Montreai

LAING, TURNER andi LOVE
501 and 503 Trrust and Loau, Building - WINN4IPEG. M

Ôharo'od Acoouni ani
G. 5. Laing. C.A. F. C. S. Turner, C.A. W. D. Love, C..

Audits Investigation* iJoquidatlno and Ausgnosu

RoBERT MiLLFR, C.A., F.C.A. (CAN.), C.A. (SCOT.)
Cable "Accu racy," MNontre al. Telephone Main 2540.

ROBERT MILLER & 0
Ohartered A.oo.euatant.

Commercial and Municipal Audits and Itivestigationis.
Liquiîdations and 1nsoIvencies.

Quebec Bank Building -. Montr,

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

O, A. PENDER & 0o.F
Chartered Acçountants, Auditors & Liqui

Rosma 56 &57 Merdiauts Ban1k OId*. -WihsilpeC

I GEO. H. PLAYLE CatrdAcu
I NELSON, B.C. Aud1*or, Assignet
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ICHIARTERED ACCOUNTANTS I
f Huhart T. Roadov RUONS., A Rutherford Williamson & Co.

yalDan BuIUIag - IMIPEO Chartered Accountants Trustees and Liquldators
86 Adelaîde Street East, Toronto

JOHN B. WATSON Chartered Accountant and Auditar. CORRESPONDENTS Cable drs-WLC.

uIcaryb à%itaIgr Liquidations, Investigations. Audits. CREHAN, MO UAT & CO., P.U Box.<1

Audior o te Cty f Cagar Reerece:Banik of B.N.A., Calgary Vnovr .-

WILSON & PERRY W. J. WILSON F. L.. PgsnYH AR RY J W NE L CH Assignats, Accoutitants. Suite 9. 336 Hastings St. W.

CHARTERED ACCOUNTANT I Audigors etid Liquldators VAN COUVER * B. C.

AUIT 1 IN ENIC W .ON 1 CO T o01N ro n t IvrE W ken in L ondon cai on The M onelary
43 King Street W.Trno Tîmes, Grand Trunk Building, CocksPur St.

W hy no haveREVISED EDITION NOW READY

w nyflothave"Capital lnvestmnents in Canada"
your ame hre PBy FRED. W. FIELD

Price $2.50 post pald
RATES CHEERFULLY ON REQUEST The Monetary Timeq; Prinîn Co., Toronto, Ont.

I [.BAURRSTERS" AND SOICITORSI

Gnrl THE CANADIAN BANK 0F COMMERCE,
Soficitars for> THE NATIONAL TRUST COMPANY, E£Tc., ETC.

BARRISTERS SOLICITORS NOTARiEs

]BIckînell, Bain, Strathy & MacKelcan
James BickneIl, MC., Alfred Bickneli. James w. Bain, K., G. 8.

Strathy, Fred. R. MacKel=a, M. L. Gordon. T. W. Lawson.
Cable, Address. "Bickneil. Toronto.-

Codes, Bontley's Phrase, A.B.C.. 5th Edîtion and Western Union.

otb Floor, Lumsden Bldg. - Toronto, Can.

W. F. DuNN J.E. CALDWELL

CALDWELL & DUNN
Barristers, Solicitors, Notaries

Oflicesi - 1, 2, 1, DO.MINION BANK BUILDING
MOOSE JAW, SASK.

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETHBRIDGE, ALBERTA
Solicitors for Banik of Montreal, Alberta Railway

and Irrigation Co., etc.
Investrnents on First Mortgages a~t 8 % speCially

attended to.

Louigbccd, Bennett, McLaws. & Co.
CALGARY, ALTA.

BARRISTW.RS, SOLICITORS AND NoTrARIEB9

Solicitors for:'

The Banik of Montreal, The Canadian Batik of Commerce,
The Merchants Banik of Canada, The Bank of Nova
Scotia, The Royal Bank of Canada, The Canada Lite
Inaurance Company, The Great West Life Insurance Co.,
The Hudson's Bay Ca., The Massey-Harris Ca., Lixnited.

]E. S. McQUAID, NOTRYtc
EDMONTON - ALB3ERTA

SOIIO The Prudentui Trust Ca. Ltd.,
SOLIITOR The Reliance Loan and Savings Company

FOR ,... The Colonial Investment and Loan Company
The Mutual Life Assurance Company, Etc.

Money invested for clients on first-class farm andi city property.

I ARTHUR J. B. MELLISH Barrister, SoIicýtor
( <Proeerly of Russell, Russell & Hancox) Notary
Corner Nestingte and Main Street, - VAINGOIJVEA

Fâwcrrr 0. TAYLoi J. ftor COLWILI

TAYLOR & COLWILL
BARRISTERS, NOTAIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA

Solicitors for the Great-West Life AssuranceS CO-,
The Merchant. Bank of Canada. The B,. permnfent LoUa- Co.

Wlien in London cal on The Monelary
-Times, Grand T-rwnk Building, Gockspur Si. 'I

r
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ADVE RTISING-

To Manufacturers-I ndustrial' I nducements

SASKATOON'S'
LAJESI, GREATESI WORLDmRECORD
exemplif ying the prosperity of our people and the type of

public spirit with which they are imbued:

APRIL 8th to l2th, 1912:
Within FOUR-AND-A-HALF-DAYS the citizens of Saskatoon
subscribed ONE MILLION DOLLARS ($z,ooo,ooo) toward
their INDUSTRIAL LEAGUE, organized to encourage the
location of suitable Manufacturing Concerne, to which
end the City of Saskatoon ie also prepared to grant
generou8 c oncessions.

For ail information kindly cornmurÀcate with

The Commissioner, Board of Trade -SASKATOON, Sask.

REONA
(CAPITAL 0F SASKATCHEWAN)

i. the. Richest and moit Progressive City in Canada

Bank Glaig...........1911-$.73.032,6)89
4. .6 (lt 4 monthe) 1912... 32,863,642

Building Permits. ............ 1911... 5,089,340
(Fettmated) 1912... 8,000,600

REGINA is the recognlzed Financial and
Industrial Centre cf the MIddIe West.

REGINA, the Great Railway and Manu-
facturing City, offers many opportunities
to the Investor.
REGINA 'is the Centre of the Richee't
Wheat Prod ucing Area in the World.

Enquiries from Busîness Men ivili b.
Explicitiy and Cheerfuily replied to b>'

L. T. McDONALDP Secrtary aR11 COMMLsioner
R&GINA

There is no Booni
at Moose Jaw

VET

MOÔSE JAW
ie the Fasteet Growing CltY
in the Prairie Provinces

THE REASON IS PLAIN
MOOSE JAW is the Industrial and Railway 1Centre of th<
Province of Saskatchewan, and is THE IlEART of th,
greatest wheat growing area in North America.

Statistics, Litèrature, etc., gladly
supplied to ail interested parties by

H. G. COLEMAN, Secretary the Board of Triad
Write TO-DAY and qtate where you aaw thia 'advertig.een
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I COMMUNITY ADVERTISING-

BRANDON
A N I T OB A Vdmnpmg wants Manufacturers-CipItaiIs-and Lite Mon

MAN T B Greatest cornbined rnoney-niaking odvantages In the world to-day.
Big growing market for manufacturera. City supplies power and light
at cost. Splendîd sites available-varied raw material-low taxation-

t.. * filabor conditions, banking and railway facilitîes unexcelled. Fiflest
'I"The 1) 15t r i u t i g C.~i ty3 fleld for investment for large or mail capital. i

HANDSOME ILLUSTRATED LITERATURE
AND BUSINESS FACTS FURNISHED FRER.

of W estern-Canada CHAS. F. ROLAND, Commissioner.
Winnipeg Industrial Bureau, Winnipeg, Canada.

The l'est location for wholesale
hou ses and factories

TO MEAT PACKERS, CAPITALISIS
Three transcontinental railways, the AND OTHERS

Canaian acifc, he Cnadin Noth-Splendid opcnin*g in Southern Alberta for meat packing and cold storage
ern, and H-ill's Road. The Great North- plant. Cattle supply uniniited. Seventy.6îve thougqnd to hundred

ern, are already in Brandon and the make netWne nîpig fnterestedwrite fdaepo

Grand Trunk Pacilic is arraniging ta J. L.. MANWARING, Seortery. Board of Trade

corne in. Thus Brandon will have four
transcontinental railway systenis tribu-

tary to its wholesale housts and L EHR DI
factories. Branch railways r adia te "The coal city in a mixed farmiug county"
from Brandon in every direction.

Population. 1900-.. 2,313 191 10,072

For information, address Asamn,10 I61OO11 mi xp>1,3,4

The Industrial Commissioner ______________

BRANDON, MAN.

_______YORKTON,

Commercial Centre of Eastern Saskatchewan.

Congestion of Securities As a location for wholesalers and auctrs

and the Lon o iNlaretManufacturers Here's the location you are seeking,an t e on on M a ke an inetetwihmust treble

T HE failure of the City of Toronto to Yorkton bas four railway outiets and will sliortly

market in London a làan of $6,ooo,ooo, have six. It bas municipally-owned water, sewer

making it necessary to arrange for tempar. and electrie ligbt conveniences, etc.

ary financing by means of treasury bis, is

another indication of the acute congestion__________________________
of securities, especially goverrnment and
municipal, in the overseas market. ATh CaainB kng S s m
similar state of affairs arase a few years ago.Th a dinB kngS se
This is referred to ini IlC A P I T A L' Branch bank management, duties of

INVESTMENTS IN CANAD)A," the lwad office ernployees, inspection, note

second edition of which has just been issue, thle teller's duties, and rnsny other

issued by The Monetary Times. Lt deals phases of Catuadian banking are most

fully wîth the question of out large loans in ahi>' explained in H. M. P. Eckardt's

London, discussing the matter in allM na f C nda akn
îts aspects M n a f C nda akn

____________________________________The cleare',t, nlost concise book, on the

Ask or esciptve irclarbranch bank systern ever writtefl.

CicuarPostpaid anywhere ... $2.50

1,UBLIsHED) By Published by The Moiietary Times, Toronto

The Monetary Times of Canada
MONTREAL 62 CHURCH ST., TORONTO WINNIPEG

When in London cai on 711c Monetary
Times,, Grand T-runk Building9, Cockspur St.

AuguSt 24, 1912.
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MISCEILILANEOUS ___

MURRAY'S INTEREST TABLEk
'~ hemos vlualeRATES 2,V, T0 8% AT 3ý RATES

The ostvalabl ON$1.00 TO $10,000.00 ON EVERY Price $ 10.00g'financial book. PAGE FROM 1 DAY TO 368
B. W. MURRAY - - - Accountant, Supreme Court of Judicature, Toronto

COELLECTIONS
Our system gets the money. If it fala, no charge

The Saskatoon Mercantile Agency
C. J. FOX, MANAGER

Telephone 6M5

SASKATOON
P.0. Box 185

- -Sask.

TRAVELERS' EDITIONS

CANADA REFERENCE BO(:
SUBSCRIBERS are reminded of the JULY issue. Orde
for wbole or part Books will receive prompt attention.
Lettersof Introduction suppfied to bona fide travelling repr
sentatives of our subscribers wîthout additional charg

THE MERCANTILE AGENCY R. G. DUN & 1

L. COFFEE & CO.
GRAIN MERCHANTS

THomAS FLYNN Established IM Board of Trade Building,
Toronto, Ontario

MILN ES'
LACKAWANNA COAL

Phones
M. 5597-5598

HIGHEST GRADE 0F

ANTHRA CITE
The price is just the
pamue as other grades
Why not'buy the, hast?

Main Office:
86 King St. E., Toronto

Account Books
W£ MAIIUPAClmT nRE ipaEETo FECITOR 0

BAÂNKS, COMPANIES, MERCHANTS, MANUFACTURERS, ET(.
LOOSE LEAF LEDOERS, BINDERS, SHEETS and SPECIALTIES.

' 150 COMpLEsa STOCK
STATIONERY and PAPER, .11 kinda.

PRINTERS' and BOOKBINDSRS' SUPPLIES.

BROWN BROS., LIMITED
51-b3 Wellington St. West - TORONTO

__ej Te " P. & B." Steamers_Ti -Lt sailing from Halifax
every eleventh day for

j. Bermuda, the British
%Wu- SJLL IncIes West indies and Demer-

ara, are ail very 8llperior
ones. The trip occupies about t.hirty-eight days, and is a
delightful cruise froni the start to the finish.

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

PICKFORD &i *LACK, LY.T. Managera, Halifax

R. M. M ELVI LLE Cois,., d.d

Qounties Grey and Bruce collections made on commission, lands vaiued
an sld, notices served. A genelE5 financiai business transacted. Lealng

H. H. MILLER, Hanover.

GRAND TRUNK RAILWAY 8YSTEM

Farm Laborers' Excursioi
$10 TO W1INNIPEG

VIA CHICAGO, Plus hait-cent mile fromn Winnipeg tu destination bu
beyond XalcLeod, Calgary or Edmonton.

RETURNINO
Hait-cent mile to Winnipeg, plus $18 00 ta destination in Eastern Ca
AUGU ST 2th-From Toronto to Sarnia Tunnel, inclusive, via Stritfore

ail stations South thereof in Ontario.
AUGUST 23rd-From ail stations North of. but flot Including Main

Torontao Sarnia Tun nel,via Stratford; ail station sTo
and North and Est of Toronto to Kingston and Rer,

AUGUST 28î h.-From ail stations Toranto and East, and Est of Orilli
Scotia Junction.

AUGUST 30th -From ail stations Toronto to North Bay, inclusive. and
thereof In Ontario.

The Grand Trunkr Pacifie Raîiway l& the* shorteat and quiekest
between Winnipeg-Saskatoon-Edmonton.

New Fast Express Service betweenWVinnîpeg,YorktontCanora & Re

SEASIDE EXCL1RSIOý1 AU GUST 11, 12. 13, 14, et L@w Rates, t.
NEW LONDON. Cons,., Cacouns. Que., Charlottetown,, P
Malifx N.S., Mlurray Say, Que., Old Oreheed, Me.ý Portimas,
St. John, N.S., Sydneuy, N.S. .us mt uutl

HO0MESEEKERS' EXCURSIOF
AUG, 6 and 201 SEPT.3 and 1I. Via Sarnia orChicago,

Winnipeg and R.tur, $34.00 Edimonton and Rotus,, $42
Tickets good for 60 daYs NO CHANGE OF c

UPPER LAKE SAILINE
Sailings froni Sarnia for Soo and Part Arthur 3 30 p.nl., Mondays, We
days ami Saturdays.

Pull information, Tickets, Berth Reservations from any Grand 1l
Agent, or write A. E. DuplF, 1).PlA.. Union Station, Toronto, Ont,

REVISErD EDITION NOW REAl)Y

"Capital lnvestmnents in Canada
By FRED. 'W. FIELD

Price $2.50 Post Pald
The M onetary Times Printing Co., Toronto, 01
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MISCELLANEOUS I
"Be Prepared"

Are you in the " Bucket Brigade" class ? Wlien
that fire cail is rung in -how is your depart ment
prepared to deal witI ît?

Waterous Steain Fire Engines and Waterous Equip-
ment are well known from end to end of the
Dominion for reliability, strength and effciency.

The Waterous Steamner will boost the gauge to 100
pounds in 10 minutes fromn cold water. It combines
preparedneii-quick steaining ability-with excep-
tional staying powers. It has pumped full capacity
for a fifteen hour stretch under actual lire filhting
conditions.

In Montreal, Ottawa, Toronto, Winnipeg, Van-
couver, Halifax, and in cotintless smaller towns and
cities Waterous Fire Engines and Equipment have
been given the test of years of service.

Has your Fire Department kept pace with your
Municipal growtb ? We supply equipnlent for the
needs of every community. IlBEt PREPARFD.'

The Waterous Engine Works Go., Limited
BRANTFORD, CANADA

aUaSS & HA ULTA lE
Min ing and Metallurylaml Engin e*rs

123 Day Strueto Toronto

THIRDManual of EDITION

ByCanadian BankingH. M. P. ECKARDT

The clearest. most concise book on the branch bank $ -

system ever written. Postpaid to any country - $2.,50
Publlabcd by the Nfonetary Tltncs, Church St., Toronto

READ

The NewYork Post's Comment
and

Summary of the Stock Market
appearing daily in the Late News

and SPorting E xtra of the

TORONTO
DAILY STAR

On the Street Daily before 6 p. m.

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

We manufacture PAPER, High and medium grades.
joBuGiN 1112130 TUB SizEu, Agit DRINK>

wHiTUs AND coLoirBa WRITINGS, BONDS, LEDOHRS.
R.P. &s. c. BOOK. LITHO, ENVELOPH AuD COVERS

Made in Canada For Sale by ail Wholesalers

Revised Edition Now Reacly

"Capital Invest-ment
in Canada"

By FRED. W. FIELD

Price $2.50 Postpaid

PUBLISHED 13V

THEMONTAR IES- 62 Church Street, Toronto

UMELPONE PEN027&...

TobMdof"àmlodhgwaag :
i Canada.

AuguSt 24, l912.
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WE OFFER

Bell Telephone Company
of Canada

5%
Due April lst, 102à)

FULL PARTICULARS ON APPLICATION

AMILIUS JARVIS & GO.
(Members Toronto Stock Exchange)

Jarvis BIdg. .. . . Toronto

CORRESPONDENCE

Home 111e Building

INVITE

Torc

T A YLO R
The Namne that stands for ail that is, Best
Safes.
Branches-Mon

Win
Van(

For 5 7 years the accepted Standarx
treal J. & J. TAYLOR, -Limite
mipeg Toronto Sale Works
:ou ver Toronto

TMENTS
B ri t is h
C olumbia
W. can place your mnoney in a
guaranteed investIRent that will
net you a guaranteed return.

Vie will furniah you witb informn-
ation and advice on any forn of
investIRent. that You wiah.

Correspond with

t Company Limited
ler Street West

Positive Protectic
FROM FIRE

is a' matter of vital Importance
Ever-y Man

who la at all lnterested ln the SAFE KEEPING
OF BONDS, STOCK CERTIFICATES.
DEBENTURES, POL.ICIES, and ail valuables

of this tiat are.

Goldie & McCulloc
FIRE -PROOF SA

AND VAULTS
Have proven that they are the niait absolutely
reliable by their records in aIl of Canada's big Fires.

ASK FOR OUR CATALOGUE.

The Goldie & McGuliochl
GALT, ONTARIO, CANADA.

WESTERN BRANCH QUEBRC AGENTR
813 MeDermott Avy., Winnipeg,

Man.,

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

ROBE &

GOIDMAN &C0MPAM
DEALERS IN

Government Municipal
and Corporation Bonds

INSLJRANCE COMPANY
0F NORTHI-lAMERICA

ep ! IY PIRE INSURANCE-Buildîngî. Contenlts-
4oRenta. Use and Occupan.

elP MARINE INSURANCE- Ocean, Ialand,
Yachts, Motot' Boats. Registered Mail.
Parcel lPoit, Tourists' Baggas., TraVeIllrg.
Samples. Merchandise in Transit by land
or water,
Auto mobile Aeroplane
FuUly Paid.Up Capital .S4,000,000.00

- Net Surplus -.. 4,38,900.64
Total Asset% 16,953.725
Total Locs, pald -o . 5400,00

APPIcaLtIOns for agencies viiere the. Company Ja not already rePre-
ueatdi shotsld b. addrussed to

RýOBERT IIAMPSON & SON, Limlted
ORNERAL AGENTS FOR CANADA

ISt. John Street - MONTREAL
Joncs & Proctor Bros., Agents for Toronto

il
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CANÂDIAN PACIFIC'S STOCK ISSUE

The annouincement that the Canadian Pacifie Rail-
way Company will ask authority to increase its capital
stock by $6o,ooo,ooo, has aroused the discussion which
has invariably greeted similar announicemnents by the
Company. If we ignore sentimental considerations affect-
ing both the corporation and the public, the present
discussion seems to resolve îtself into two questions-
that of the method of financing and the matter of freight
rates, particularly in the West.

The new stock issue wil undoubtedly be issued
above par, and probably under market price. The last
issue was made at i50, and guesses as to the prîce of
the coming issue vary from. i6o to 175. The general
argument is against seling the stock at less than the
prevailing market price, it being contendied that many
millions of dollars are -sacriflced, and that these should
properly go into the company's treasury. In other words,
the, directors are said to issue considerably more new
capital than would be necessary were they to, seli it at
the. market price. As The Monetary Times has previ-
ously contended, the directors of the Canadian Pacifie
know better than any what they can and what they
cannot do in the financial market. They recognize, too,
that when one or more of the highest standing United
States railroads tried to finance a new issue of stock
on the market price plan, bearing the hall-mark of
"soundness," they failed. This being so, it is scarcely

likely that they themrselves will succeed,

Regarding the sacrifice of the high ma 'rket quota-
tions recachied by the Canadian Pacific Railway stock
to-day, it is a moot question how much this enhanced
valuation lias been due to the recognition ini the inves-

tor's mind of the verY policy on the part of the manage-
ment which in some quarters is deplored. Lt is a ques-
tion also how that same high valuation would stand the

shock of any radical departure from that policy. To
put it in other words, much of this high valuation, which
the Canadian Pacifie Railway is advised to preserve
intact, and to reap the benefit, owes its existence to the
knowledge by the public that the possession of shares
entails certain rights-to obtain further shares at a
price less than market. To this also attaches another
consideration, namely, that original shareholders in the
great Canadian transcontinental for years held on to a
very dubious path, and that it is only fair, therefore,
that they should receive some extra reward for their
faith amid trying times. That, Perhaps, is a little senti-
mental. A contented body of shareholders is a valuable
asset for such a corporation as the Canadian Pacific
Railway to possess, engaged in developing great areas
of new country, and from time to time needing large
amounts of cheap money. That is essentially practical.
Lt is a matter for doubt whether the Canadian Pacific
Railwav is making any -serions sacrifice of resources
after ail.

As to railroad earnings and. lean years, agitinst
which even Canadîan. prosperity will flot be proof, wve
will have bad years sooner or later. But the Canadian
Pacifie Railway have good ground for the belief, and

most Canadians will nrobably share it, that even grant-

i'ng lean years, the developmnent of the Wethas now

reached such a point, and the Country develoPed POs'-

sesses such a gigantie area, and such multitudinous

resources, that even when the reaction doe-s corne, a

great transcontinental railroad will find enouigh to, do

to keep receipts up to a high degree of profitableness,

even though they should not show.the wonderful, elas-

tirity of the last few years.
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PRespecting the demand, 'of Western Canada par-

ticufarly," for lower freîght rates, The Monetary Times
feelsthat it le justified. the hearings by the Dominion
Railway Commission will elicit facts and ,figures upon
which a just order can be made--for it is not always
safe to accept gossip -as to high or iow f reight rates.
The growth and pro>spei*tyof this country depend largely
uipon i'emasenabl-e freight rates. We think that the Cana-
dian Pacific Railway should recognîze the claims of
Western' Canada and take voluntary action in this,
matter.

Business and financial men say that activity bas
marked the present sumrmer. Itis true that, despite
the fact we are in August, new bond and stock issues
have persisted, factory -extensions have continueri, bank
clearings are expanding, railroad earnings increasing,building construction proceeding. Ail this does flot
savour of the proverbial "dog days." What was hap-
pening at midsummer forty odd years ago? A glance
at The Monetary Times of August, 1869, shows that
there were many incidents even then to interrupt the
smooth course, of the summer vacation.

A Canadian banik manager, for instance, was
operating extensively in the New York gold market,
and "gored severely not a few of the bulls and bears. "
"The price of gold had been advancing steadily, until
it reached 1~334, when the agent of a Canadian bank
manager made forced sales of its sixty-day bis of
exchange on London at 5ý to '4/ per cent. below the
market quotations, and in round amnounts to leading
Prime bankers, whom this speculative Canada agent
had ascertained were about to ship specie to, Europe.
The Canada bank bis, being cheaper renhittance than
specie, took its' place, and the banks, at the last
moment, withdrew the specie they would otherwis-e have
shipped."1 0f this incident, The Monetary Times writer
said: "We can scarcely afford to chuckle over the tale
of the dray drawn pretentiously on Wall Street, when
we remember that Canadian money was its load. T.he
laugh iniglit be rather turned against us if the mnock
shipment failed in its object."

The stock market reports in 1869 refiected activity,
for the season of the year. A large business was beÎng
donc in most of the leading stocks, and as a rule at
advancing prices. For ail good securities, the demand
eNceeded the supply. Here is the report of the Toronto
market:

"There were imited sales of Montreai 'Bank at
i6o3/2 t6 162; British Bank enquîred for at 104'42, but
none in the market; there were considerable sales of
Ontario at 96 to 96Y4, and buyers still ask for it at the
latter rate; there were small sales of Toronto Bank at
123, and that price would still be paid. Early in the
week a brisk demand arose for Royal Canadian, and
sales were mnade at 50'41 to 12 and 51 î' There are now
buyers at S2, with no stock in the market.

"Large transactions in Commerce at 103, I03 '4,
io3ýý and 1o4. Gore is asked for at quoted rates, but
none offers. Merchants' has been sold at i04' and 105.
There are buyers of Quebec at par. Molsons' is nomiinal
at io9 to iio. Buyers offer 99q' for City Bank, but
sellers 'want par. Du Peuple is in demand at tog, 'but
no sellers. Nationale would command 1O7ý"4, but none
on the market. Jacques Cartier is enquired for at îo7'4/.
Sales of Union at to5 are reported. Toronto Gas is in
demand at roS.

"British Amnerica Assurance bas been largely dealt'
in at 5534, 56 and 56'4,, and there are still buyers at
the latter rate. Buyer have advanced their offers to
ir9 for Western Building Society, but there is no stock
procurable. Freehold is-'fou.ght at 181/2 ; a 'smaîî lot

sod at 2. Sellers wani 133 for Montreal Telegraph;,
thee hvebceen5li snuIaes at 132. Large sales of
ýCaadaLaned redi ave geen advanced tO 82. There

are no. Canada deberttu'rEý I market, Dominion
is heavy at roc. City of Toronto debentures havc
sold' to' pay 7 per 'cent., iriterest, and are si
demand. "

.Just as to-day, so in August, i869-they
specu latung as to, what -the wheat crop would b.
vi ew of our 'legitimate anticipations this year,>almost amusing to read The Mtonetary Times' rep
that date: "The most gloomy accounts are froi
newer and recently productive sections of the coý
and the most favorable fromi the older sections.
boot seems fairly to, have got on the other foot.
years ago, no wheat worth talking about cou'
found near Toronto, because of the midge, whil'north-western section of Ontario grew it in
abundance, and knew nothing of that pest- now
unknown here, except by recollection, while'there
dealing deadly destruction ov-er a wide area. Wi
much wet there muet be, and is, rust, with pler
it. A large breadth was sown, and, taking ail i
a fine'crop will be reaped; but not so, large as waý
mated a month ago, by the niost reliable autho
Probably before ail is over there will be still less
we now expect." This estimate was at least
servative 1

The burning topic of reciprocity was alsq in
43 years ago. The editor of The Monetary Times
wrote: "Many of the writers for the press of the tL
States are fond of harping on the subject of the an
tion of Canada to'the republic which overshaky)
with its greatness. They break out, again and ý
in threadbare hyperbole over their greatness, an(
littleness, their progress, and our inertness, and ei
their astonishment at our stupid indifference t,
glory we might achieve.' The advantage of reil
trade will be conceded'by ail of us, and we do not
but some parts of the Dominion would benefit g
by such an arrangement as the old reciprocity i
was based upon. But it bas been shown that wd
get on very comfortabîy without reciprocity, and,
an experience of several years, we find that our
perity is not dependent on their forbearance o
existence endangered by their hostile tariffs. The c
of old 'channels of trade did affect various branch
industry, but, taking everything into, consideratior
cannot consider that the lesson of self-reliance wa
dearly purchased. We did not know our own stre
and the various provinces which. now constitutc
Dominion were as distinctly separated as if the

in different quarters of the globe. Political ec<o
bas in it little of what is cailed sentiment, but a
for nationality begot confederation, prodnoed
mental results which cannot be ignored, and
the political economist, as well as others,
acknowledge."1

The prospectuses. of two, peat companies app>
in Our issues in those early days. They wecre the Or
Peat Company, With capital Of $120,o0o, owning
in the counity of Welland, and the Anglo-American
Company, capitalized at $2oo,ooo. The latter cor,
stated that "for domestic purposes, peat is equ
wood or coaI,"' an assertion which bas flot yet
proved in the forty yenrs which have elapsed.

The Int-ercolonial Railway Commissioners, ME
A. Walsh, E. B. Chandler, C. J. Brydges and A.
McLean, called for tenders for five sections of the
in August, 1869. The Albion Hotel at Montreal a
eighty rooms to the house, and thus becanie "lot
the largest establishments in Canada." On Ai
26th, 1869, the Bank of England rate was 2z'4 per
Counterfeit Provincial Bank andi Banik of Com>]
bis were in circulation in Canada. Mr. Rober
GreY, Of 43 Yonge Street, Toronto, that Year a,
tised himself as "a manufacturer of hooped skirts
crinoline steels." A wholesale tobacconist's prez
are on that site to-day.

But to realize really how far away we are
those days, we have only to look at the price. of
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visions on August 12th, 1869. The Monetary Times
then reported dairy butter at 133/z to 15 cents per pound,
smoked hams at 7 cents per pound, and packed eggs
at 15 cents per dozen 1

CROP OUTLOOK

The outlook for the Western crop is good, but the
early estimnates of 250,000,000, down to 200,000,000

bushels, made by certain prophets, must be dismissed.
From numerous reports received by The Moneiary
Times, it would seem that the crop, with f air weather
conditions, should total about i85,ooo,ooo bushels. If
that grades satisfactorily-and there are good pros-
pects-we should feel well satisfied.

The latest officiai bulletin from Ottawa, compiled
from data supplied by correspondents in ail pa rts of
the Dominion at the end of July, states that good rains
which fell generally throughout Canada during july
have improved the outlook, and on July 315t the con-
dition of ail grain crops was favorable, with the excep-
tion of fali wheat in Ontario and in Alberta, where this
crop neyer fully recovered fromn the effects of the ex-
ceptionally severe winter. Fall sown wheat represents,
however, only a comparatively small proportion, viz.,
7 per cent., of the total area under whcat. The con-
dition of spring wheat is 83 per cent. of the standard
for the whole of Canada; it is above go in the two ex-
treme provinces of Prince Edward Island and British
Columbia, and between go and g0 in each of the other
provinces, cxcepting Ontario, where it is just below 86,
and in Quebec, where it faiTs >to 7o. Oats, barley, rye,
mixed grains and Rlaxseed are ail marked above go for
Canada as a whole, and for each province except
Quebec the range is between 86 and g0, and in certain
cases even above go.

In Quebec the conditiofi is lower, being between
7o and 8o. Buckwheat in the Maritime provinces shows
over 85; but in Ontario and Quebec the averages for
this crop are, respectively, 75 and '73. Corn for husking
is 70.37, and for fodder 73.1c) for Canada, the condition
being comparatively low in Ontario and Quebec owing
to the cold and wet weather o 'f the early part of the
summer. The condition of potatces, turnips, mangoids
and other root crops is generally excellent, the figures
being above 8o for Canada, and either approaching or
exceeding 90 in the North-west provinces and in British
Columbia. Only in Quebec are the prospects unfavor-
able, the condition being littie above 70.

Hay and clover crops are excellent upon the whole,
Quebec being atgain the exception. The condition is
eqpecially high in the North-west provinces and in
British Col umbia. Sugar beets are given as 77.17 in
Ontario and 86.50 in Alberta. The Canadian crop
situation at the end of July may, therefore, bc sum-
marized as generally favorable, giving nieither the ex-
ceptionally favorable promise of this tîme last year nor
the eýqually exceptionally unfavorable promise of the
year before. In Quebec the condition of ahl crops is
below thatý of the other. eight provinces.

A prelirninary estimate of the yield peracre of fail
wheat is 21r.48 bushels as the average for the total,
effective area of -*78i,ooo, acresq in the four provinces of
Ontario, Manitoba, Saskatchewan, Alberta and British
Columbia. This indicates a total yield of> 16,773,300
busRhels as compared with the final figures of 1911, viz.:
26,014,000 buishels from l,r72,119 acres. The average
vieId per acre of hay and clover is placed at 1.45 ton,
gîving upon an area of 7,Gw336oo acres a total produc-
tion of ir,038,000 tons. Alfalfa, with an average yield
per acre of 1.,59 ton, showns an estimated total produc-
tion of 1730tons from 111,300 acres. The first esti-
mates of 1911 gave 12,694,000 tons hay and dlover and
227,Q0O tons alfalfa.

There are also good prospects for the fruit crops
thromuhout the Dominion, The estîimated quitity of
apples this year in Canada and the United States is

40,000,000 barrels, a gain Of 7,000,000 barrels, over
1911. The British Columbia apple crop will be part icu-
larly plentiful, Ontario coming a close second. The
Nova Scotia crop will aiso be fine. Altogether the crop
outlock: is satisfactory.

I SMALL CHANGE

The worst known case of watered stock is probably
this year's summer.

The cost of living declined two points in July, a
drop not loud enough to be heard.

Skrzycki is the name of one of the accused Detroit
aldermen. The consonants have it.

A Calgary shoe shiner bas become heir to $îoo,ooo,
another example of the value of elbow grease.

The AAtor baby has started life with $,I,ooo,oo
and a, general calculatîon as to whiat it would yield in-
vested in good Canadian securities.

The Democrats have passed the wool tariff revision
bill, esiethe President's veto. Incidentally, they
think it means aiso the passing of the President.

A ivriter wvith the Northern Ontario excursionists,
says: -A pleasant and profitable day was spent among
the silver mines of Cobalt"--evidently a case of souvenir
high-gradiig.

The president of La Rose Mining Company states
that the corporation's surplus remaîns unînvestcd. As
a corres,>pond (ent writes, "There is little chance of Mr.
D). Lorne 'McGibbon it away."

The Ontario provincial police have issued a warning
to farmers to be cautÎous as to what they sÎgn. There
is too, much carelessness with signatures these days and
the warning may well be made general.

Controller T. L. Church, Toronto, says lie bas no
more chance of being appointed a Hydro-Electric com-
mnîssîoner than the Governor of Peru. At last the con-
troller's eyes, usually dimmed to thinigs as they are,
bas seen hydro-electric light.

Sir Frank Wills, Lord Mayor of Bristol, in an in-
terview at Montreal, remarked that the Toronto hotels
were the worst in the world, and not to be compared
even wîth those in Gerinan East Africa. We merely
record this as an opinion of the be-knighted.

A Germnan in Montreal fosterîig trade with Canada;
another Dutch mortgage company to invest money here;
British capital proposing to exploit Northern Ontario;
a Montreal man to bring a party of Boers to settle in
the Peace River region-that is a little of our cos,1no-
polîtan news this week.

"Thirty men, claiming to be farmrers, arrived( on the

Makura from Vancouver yesterday. TheYý contermplate
makiag their homes here. The onily re-sngvr o
change of residence, was ,,the ,everitv of the Cana d ia n

climate.." So reads a report fromi Mr. W,. A. Beddoe,

Canadian Trade Commissioner at Auickland, Ncw Zea-

land. As the remaining 7,20180 Of Us get nearly

200,000,000 bushels o>f Wheat this year fo etr

Canada, we will be obliged to love the thirty less and

the severity of the climate more.

AUgUSt 24, 1912.
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ICANADA AND) THE PANAMA CANALJBy Fred. W. Field. j
VI.-THIE CANAL AND THIE RAILROADS

Certain reductions in railroad rates should occur
as the resuit of the Panama Canal's entrance in the
commercial arena. At this time, none of the roads have
given definite inýdication as to, how they will meet the
new competition. The transportation captains are not
likely to hurry to announce changes. Professor Emory
R. Johnson, of the Pennsylvania University, says it is
nlot te be expected that the Canal will bring about the
general reconstruction of transcontinental railroad rates.
The rail rate structures will be maintained after the
Canal is opened, and railway officiais wili wait to see
how traffic moves. If they find that the Canal route is
getting a large share of the through business, some
readjustment of through rail rates will necessnrily be
made. The extent to which the transcontinental rate
structures will be modified will depend upon the Supreme
Court's interpretation of the fourth section of the inter-
state commerce act. There wiil be no general rate war-
fare started by the railroads against the steamship
fines; the railroads will have too much at stake; war-
fare will be too costly. It is much more probable that
several of the transcontinental railroad systems will do
what the Southern Pacific is certain to do--that is,
establish steamship fines between the two seaboards.

Steamers Operated by Railroads.
The steamship fines operated through the Canal by

the railroads mnay be expected to carry traffic at pro-
fitable rates and to suppiement the services of ail-rail
lines. It wiil probably be in the public interest to permit
the railroads te establish as many steamship lînes as
they may wish to operate from coast to coast. If it
should be necessary to regulate the services of the
coastwise carriers, in order to maintain fair competition
between railway and independent coastwise lince the
jurisdiction of the United States Interstate Commerce
Commission may readily be extended over carriers by
water between the two seaboards of the United States.

President Howard Elliott, of the Northern Pacific
Raiiroad, looks for a large increase of water-borne
freiglit, but is not disposed to think the transcontinental
lines will suifer, as they will increase their freight trans-
portation for a long distance within the coast zones.

Views of Canadian Raiiroad Men.
Mr. Henry L. Stimson, the United States Secretary

of War, bas cited as one of the main benefits which
the :United States expects fromn the Canal, its effeot on
transcontinental rates. What do the Canadian railroad
men say? Briefly, they think that:

{î) Sorne readjustment of their traffic is
inevitabie.

(z) They will be able to meet the changed
conditions.

(3) That any losses caused by readjustment
will be counterbnlanoed by the stimulation of
railroad business through the upbuilding of the
Western provinces.

(4) The niost northerly roads especially will
derive a direct benefit from the Canal.

(5) Large traffic will go westward to the
Coast, and this business wiII be encouraged by
the Canadian Transcontinental railroads.

6)That new steamship associations' or
services, in conneçtion with the Canadian rail-
roads, will be created.
~These matters are sufficiently important to quote
ineveswith the representatives of the various Cana.
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dian companies. "The opening of the -Panama C
will affect the traffic of the Canadian 1transcontinE
lines as well as the systems crossing the United St
from the Atlantic to the Pacific," said Sir Thc
Shaughnessy, president of the Canadiani Pacific 1
way, "but Ido not apprehend any serious loss of
revenue. The rail rates between the coast and coast
governed to an important extent by the cost of tr
portation via the all-water route, with the result
a considerable portion of the through traffic' is flot
ticuiarly profitable. The redistribution of goods f
jobbing centres on the Pacific Coast yields better
turns, and, if the use of the Panama Canal has the e
of building up and strengthening these coast citie5
distributing points, with the more rapid developn
of the country tributary to the coast that should reý
the railway uines will participate in the advantage.'

Regnrding connections between Canadian and Un
States lines, he says: "I doubt if there is anything
encourage f urthcr extensions and connections ac:
the international boundary. These extensions con
fromn the south must depend upon one or other of
large Canadian fines for support, whose param<(
interests are in other directions."

Grand Trunk Pacific Railway.
Mr. William McNab, principal assistant engli

of the Grand Trunk Railway, who bas visited the Ca
thinks it is obvious that the most northerly transc
nental railroads especially will derive a direct bet
from the Canal. "The wheat fields of Western Ç
ada," he reminds us, "are practicaily*only beginr
business, and at no far distant date will be a main soi
of supply of breadstuffs for not only Europe, but
the Southern, States and West Indics as well.
problem of handling the f ail crops in one direction wi
a reasonable time will then be felt. The Grand Tr
Pacific: with its low gradients will be in a position,
distribute its business to advantage, and take west%~
from Saskatchewan- and Alberta a fair share of the a
cultural output of these provinces for shipment
Prince Rupert and the Canal. "

At Prince Rupert, the northernmost transce
nental terminal, the late President Hays of the Gr
Trunk stated that his uine was preparing steamsl
and elevator capacity to ship roo,ooo,ooo, bushels
Canadian wheat a year round the world throi
Panama. "We have the lowest mountain grades
America," he added. "We have a sixty-foot har
which nature made, and which we do not need to dred
and we have a sea-front which neyer freezes over
the wheat harbors of Eastern Canada f reeze.
already have the finest Alaska steamers on the Paci
and by the time Panama opens we -will have o(-
freighters between Prince Rupert and Liverpool throi
the Canal."

New Views of New President.
An <entirtly different view is taken by Mr, E.

Chamberlain president of the Grand Trunk. In a rec
interview in Montre' al he expressed the opinion that v
little Canadian traffic would go by the Panamà Ca
route. He also said that the Grand Trunk Pacifie
flot contemplnted running a. lne of steamships fr
Prince Rupert to Europe via the Canal.

Regarding the transportation of grain, he remarl
that the whole of the Canadian crop of last year we
have had to be dried before it could be transported
sucli a hot route as the Panama Canai, where the t(
perature ran to as highi as i 2o in the shade. The pres
route was much cooler, and, therefore, more desiral
and the trans-shippîng of the grain at, Fort Willîz
Georgian Bay, Montreal, or other outlets aIl lhad
effect of .drying it. The Canadian farmer wanted
market his grain as soon as it was threshed; he ce
nlot wait to dry and store it.

Sir William MacKenzie, presidenit of the Canaçi
Northern Railway, has stated that his and the ot
Canadiaân railroads were rnaking provision for the re
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justing of their traffic and for the capture of the larger

trade which would undoubtedly corne. A San Francisco
paper fot long ago reported that Sir Donald Mann

had made a definite announicemnent that the Canadian

Northern Railway Company would establish a Pacifie
line of steamers between Canada and Australia and

China, as well as trading between 'Western Canada and

Europe via the Panama Canal. This bas not been con-

confirmed, but Mr. D. B. Hanna, the third vice-presi-

dent of the road, says: "It is obvious that when our

Transcontinental is completed, and connection made
with the Pacifie Coast, consideration wvill be given by

the company to the establishing of a Pacifie line of

steamers or a working alliance with an existing
service. '

The general belief of the Canadian railway au-

thorities is that the Canal will enter as an important

factor into the question of wheat and other transpor-
tation. That there wlll bc a watershed of traffle between

East and West is probable, but this division need neot
imply a shrinkage of earnings on the Eastzern tracks,
seeing that more wheat is being every year raised by the

increasing number of wettlers. Where this watershed
will be, cannot be determined yet. The Canal and rail-
road rates will settle that question.

(To be continued.)

A WAVERING PRESIDENT

"President Taft closed a day of conference on the

Panama Canal bill with a special message to Congrcss

suggesting the passage of le gislation whîeh would permit

American ships to travel the Canal toîl free, and which

would also, allow foreign nations to test the legalitv of

this provision by suits in the United States courts."

The above despatch fromn Washington is another

demonstration of politics as they are in the United

States capital. President Taft knows well that the legis-

lation hie proposes does not obliterate the fact that the

Panama Canal bill is a repudiati6n of the Hay-Paunce-
fote Treaty. Besides that, the Senate on Tuesday voted

against the President's proposal, as outlined above.

It is, doubtful, too, whether any foreign nations would
desire to test the legality of the discriminatory clause
of the bill by .suits in the United States courts, especi-

ally if the procedure in those courts is as startling as

in the United States House, the Senate and the White
House.

There, is one consolation in the whole affair. The

Panama Canal bill has Democratic parents, who desire
their child to help a relative into the armchair of the

nation's chief executive.
* 0

PRICES TAKE A DOWNWARU MOVEMENT.

After an almost continuous advance for the past twelvc

months the Department of Labor's index number dropped two
points in July, standing at 134.8 as compared with 138.9 in
June, and 126.9) in Julv, ioti. The chief decreases durinir
July were in fruits and vegetables, grains and fodders, fish,
animals and meats, increases being recorded in hides, leath-
ers, boots and shoes. metals, fuel, lumber and furniture.
Some two hundred and fifty articles, selected to represent Can-

adian 'production and consumption, are included in the calcu-
lation by which a comparison is made of wholesale prices at
the present time with the average price prevailing during the
decade, i1890- 1Sc)(.

The Niitu'a1 Resources Securitvr Comnpany,. Limited,
Vancouver, B.-C., has issued an attractive bookiet regarding
Fort George. As there has been a certain amount of con-
troversy with regard, to, this riew town, the material i the
booklet should enable the reader to formo judgmnent as to the
past accomnlîshments, the present position ar>d the future
Prospects of the place. The photos in the bookiet illustrate
ýdeveIopment in the business portion, of the town. Larze
nurnbers of residences have been erected principallv to 'the
west'of the townsite and others are iùnder construction.
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Naine of Company- Capital.
Rotterdam Canadian

Mortgage Company .. 2,500,000
(gulden)

Netherlands Transatlantie
Mortgage Company .. 2,500.000

(gulden)
llolland Canada Mort-

gage Company..- 100o,"0
(gulden)

Netherlands Canada Mort-
gage Company ...... ......

Canada Mortgage Bank. 2,500.000
(gulden)

Nederlandsch Canade-
esche Mortgage Bank. 50,000

(gulden)

Office. Business.

Rotterdam Mortgages

Amsterdam Mortgages

The Hlague Mortgages

Croningen Mortgages

Rotterdam Mortgages

Groningen Mortgages

There are good prospects of further capital from this
source.

SASKATCHEWAN BRANON 0F CREDIT MEN.

The Canadian Credit Men's Association bas opened a

Saskatchewan branch witlr headquarters at Regina. Mr.

Ferguson, who ig manager of the Regina office, bas had a

long experience as a practical credit man and bas been one
of the directors of the Winnipeg Association. Mr. Ferguson
recognizes the possÎilities before the Association and its

Saskatchewan branch. The local board consists of the follow-
ing:-Messrs. S. C. Burton of Camneron ind Heap, Limited,
president; J. W. Peart, of Peart Brothers Hardware ComPanY,
ist vice-president-, F. flocking, of Campbell, Wilson and
Smith; E. H. Anderson. Amuherst Shoe cýompany. Geo.
Harold, Cocksbutt Plow Company, Limited- E. B. Stevenis.

Cameron and HeaD, Limîted; T. B. Patton, Kerr-Patton Coal

Company, Limited, directors.

Messrs. A. E. Ames and Comt>anv. rororta. have issu-

ed a new edition of their atinuil "Tnve-torlsl Reýferefl e "' re-
vised tO July ist. 1912. Tt~ is an uriusuallv useful boolet.

Messrs. Twohy Brothers, riwycntractors Of SPO-
Icarie, secured the contract at d1.o,>~ orcntuto
Of 125 miles of road betwee-n 'K>nOP; 13C-, lni YpllOw-
Stone rass. constitutingr part of the main Une of the Cana-
dian Northern from 17dmoxelt0n and Vancouver. The con-

tract in<ludes some cf th~e heaviest work on the Une, and

in the Yellowstone Pass countrY seven tunnels are required.
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DUTCII MONEY IN CANADA

Oldest Dutch Mortgage Company ini United States
Will Enter the Dominion

The oldest l)utch mortgage cornpany w orking ini the

United States, the .Nederlandsch Amerikaansche Land Ma-

atschappy, bas issued a circular to its shareholders proposiflg

a change in the by-Iaws in order to eniable ît to extend its

sphcre of operations to Canada. This is significant, inasmuch

as it illustrates the drift of Dutch capital to the Canadian

W\est, where heavy amounts of l)utch rmoney have been Ioan-
ed out in the last few years.

Help of Dutch Money.
From a national point of view there is some inconveniece

in this movement, which tends to upbuild new countries with

the help of l)utch money, whilst at the sanie time rates in liol-

land are ri-ing in consequefl(e of the f act that the heavy in-

vestrnent in mortgage bonds of the oversea miortgaige COM-
paLries- lece.lss nîoney available for the homeneds Mostly
iný oneuec f thîs phenomenon, the rate at which mort-

gaLge, tmpainies are loanjinig out monev iii Holland has risen
' oipren.iithe List few years, investors no longer

being prepared in, buv moýrtgage bonds giving the low yield

which xvas custoxnarv before, seeing that they cao casily make

5per cent, on mortgage bonds of the oversea institutions.

Should it turn out, one day or another, that investments are

flot ýbeing made over there on conservative lines, bard times

may occur for many investors on this side, as the public is

hardly dîscriminating between the varjous banks which are

pradising this field of investment

Many CompanleIG n Canada.

A large amount of Dutch money bas been placed in Can-

ada ini tho purchase of agricultural land and in mortgages

durîig rrcent \,cars. The following list of the Dutch com-

paîîies. now doing business in Canada is taken from "Capital

lnvetmetsi in Canada," a volume published by The Mone-

tary Times.
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Chartered Banks' Statement .,to thi
CAPITAL

Rate per
Amount of cent. Bal. due t,NAME 0F BANK. Caia aia aia est or 'Df lest Noe n Dom. OovAuthorized. Subscrjbed. Paid Resrv CundcDuldendo ft.Up. Declared. deductn

1 Banik of Montreal...........16,00O,000 16,000,000 15,995,270 16,000,000 10 14,367,096 6,à60,9-ýlank of New Brunswick ............ .... ,ooo 1,oo ,oo ,9,0 ~ 3,3 733 Quebec Bank..........................5,ý000,000 2,500,000o 2,500,000 1,250,()00 7 2,203,544 25,0j4 Bank of Nova Scotia ................... ,000,000 4,000,000 4,000,000 7.500,000 14 3,638,979 298,4(,5 Bank of British North America ............ 4,866,666 4,866,666 4,866,666 2,774,000 8 3,780,412 37,0,e Bank of Toronto ......................... 10,000,000 5,000,000 4,976,420 5,976,420 il 4,364,257 43,9(7 Molsons Banik.......................... 5,000,000 4,000,000 4,000,000 4,600,000 il 3,412,847 41,618 Banque Nationale ...................... 5,000,000 2,000,000 2,000,000 1,400,000 8 1,935,332 16,219> Merchanîs Bank. of Canada ............. 10o,0000 6,758,800 6,688,634 5,400,000 10 5,620,481 36,1,9e]0) Banque Provinciale du Canada ........... 2,000,000 1,000,000 1,000,000 500,000 6 964,948 22,44il Union Banik of Canada ................. 8,000,000 5,000,000 5,000,000 3,104,640 8 4,422,374 115,0412 Canadian Batik of Commerce. ý...... .... 25,000,000 15,000,000 .15,000,000 12,500,000 10 12,053,659 87 5, le13 Royal Bank of Canada ................. 10,000,000 8,058,300 7,953,650 8,029,015 12 7,270,702 119,0314 Dominion Bank ........................ 1o,oo,ooo 4,975,70( 4,933,852 5,933,852 12 4,381,948 51,9815 Banik of Hamilton ...................... 3,000,000 3,000,000 3,000,000 3,430,600 il 2,579,280 101,7316 Standard Banik of Canada ............... 5,000,000 2,257,250 2,246,245 2,846,245 13 2,060,728 28,5717 Banque d'Hochelaga ..... .............. 4,000,000 2,997,900 2,938,580 2,650,000 9 2,557,537 25,1718 Bank of Ottawa........................ 5,00,000 3,500,100 3,,500,OOG 4,000,000 12 3,220,995 71,7310 Im)perial Bank of Canada ............... 10,000,000 6,442,900 6,332,960 6,'332,960 12 5,733,822 179,0220 Traders Bank of Canada........... .... 5,(100,000 4,480,000 4,480,000 2,552,750 8 3,533,562 7,06i21 Sovereign Bank of Canada .............. 3,000,000 3,000,000 3,000,000 Nil. ...... 29,40...........22 Metropolitan Bank ..................... 2,000,000 1,000),000 1,000,OoO0 1,250,(00 1 912,302...........23 Home Bank of Canada ................. 2,000,000 1,370,000 1,289,711 450,000 7 1,097,955...........24 Northern Crown Banik........... ....... 6,000,000 2,207,500 2,207,500 250,000 6 2,061,930 31,5425 Sterling Bank of Canada ... ............. 3,000,000 1,069,500' 1,002,111 300,000 6 885,520...........26 Batik of Vancouver .................... 2,000,000) 1,169,900 832,815 Nil.................581,660...........27 Weyburn Security Banik.................1,0()0,000 620,000 310,000 15,000 . 5 216,310..........28 Banque Internationale du Canada ........ 10,000,000 10,000,000 1,356,318 NilU .. .. 1,007,625...........29... .......... 1................... ............ .... ....... ............ ..... ...... .......... ........... ..........

Total ................. 177,866,666 123,274,416 113,410,732ý Ï01,735,482...........95,827,534 8.903,12

ASSETS
Balance Canadian

Deposit >dute frrnt Balance MlunicipalDeposits L.oans made with agents of 'lue from Dominion Securities, RailwaiNAME OF BANK. with Dom. Notes of ta other and Bank a ents Of and and British, and oti.Doinon Oov 'for and Banka Balances or tram Mu Banik Provincial or Foreign bonds,specie. otes.ý security Cheques in a due from, other or trom Ciaverti. orColonial deben..aI o note an other Canada other batiks. otiier ment public turcs ancircula. Batiks. aecured. Banks in etc.. in Batiksor Securities. Securities stocks.tion. Canada. United agences (other tPan
Rinndoin. abroad. Canadian>.

1 Batik of Montreal... 8,120,849 15,012,815 750,000, 5,256,223.........15,157>744 6,203,643 582,223 384,792 15,143,212 Bk. of New Bruns'ek 3312,41.5 639,973 50,000 257,552 ......... 144,119 10,185 6w2,3791 129,000 72,567 232,1:3 Quebec Bank ........ 430,931 854,178 115,605 1,311,317 .. 1715 ......... 474,6411 49,750 253,946 1,103,9~4 Bank of Nova Scotia 3,906,242 3t,557,492 187,682 3»201120 ......... 350,010 1,050,725 1,330,922 ý584,247 1,224,306 3, àa8, 915 Bkc. of Br. N. Amner,. 815,207ý 3,632,906 1,442,178 1,348,000 ......... 48,952 56,918 899,289 .......... 1,538,638 129,146, Bank of Toronto.. 840,982 3:808,730 214,000 2,297,921 129,761 118.. ...... 2,106,743 111,385 12,864 1, 114,117 Molsons Banik.......431,69 31,844,362 200,000 2,058,30........44605 757410516 4629 706016988 Banque Nationale... 202,374' 1,14-2,577 100,000f 1,272,685 ......... 182,.0...........3247......344014,j
9 Mer. Bk. of Canada. 2,397,788 3,098,186 306,000 4,3q.7,371 ......... 19,877 ........... 613 9759 522,998 5,2l9,2ý10 Bk. Prov. du Canadal 38 1W8 119,8f6 53,560 644,128.....520,081 59,026 99,0831.......... 1,212,947 120g11 Union Bk. of Canada 709:396ý 3,883,498, 230,000 2,886,043.....267,495 572,881 1,111,327 620,707 438,214 1,873,8112 Canadian Bk.* Coin.. 7,813,876 15),456,653 707,000 8,400,851 ......... 40,930 7,574,212 5,492,503ý 607,688 753,3431 7,31 S, 11Rya Bi3o Canada: 4,994,400 7,963,324ý 374,705 6,467,007 ......... 109,171......2,64,903ý 671,302 1,371,386 10,513,6j'14 Doinion Btk 1804752,8122,4,000 3,147,035.....154,036 558,29o 1,359,680, 443,351 613,805 6,411,4)1Bnk of _amilton ... 693,943ý 3,515,008 -50,000 1,890,178 11,300 139,053 316,730. 791,608 1298,462 3,037,789 451l,4)156B Sta'n dar dHBi ofn. 5067 1,6,748 100,000 1, 47 7, 10O.......217,884..........1,1 431 a599, 05 2 1,222,683 952,5117 Banque d'Hochelaga 3-21,118 1,644,986 119,200 1,667,531.........33,568 34,917 551,908, 899,974 1,145,246 115,6(181 Banik of0Ottawa...,27,492ý 3,050,708 175,000 1,244,734.......2,053,037 .......... 732,844, 1,311,936 1,388,142 877,3(19 lIm. Bk- of Canada.. 1,647,997 9,4168- 300,0Û0 -3,419,383. ....... 1,176,155 1,847,108 2,555,599 1,555,588 4,040,016 7l9,0ý20Tradersllk. of Cati.. 60)8,158ý 3,826:657 2031,294 1,994,779ý........ .1,9 77,216 1,096,549i 533,063 868,636 1,051,9-,21 Sov. Bik. St Canada.............31,875 . ý *--'-1**.................... 1..............................îoo,oKý2 Metropolitan Biatik., 14:3,423, 540,1 50,000 504,781.......11,466 ............ 101,309ý 45,19 a1,63 1,214,1[23 Home Bkc. of Canadaý 78,027 639,843 65,000 322,'11.......363,722........................-36,8ô) 293,5ý24 orher CownBi. 27,25 702,240 101,600 1,649,49.5.........140,915 ............ 5,96 500 1183 6025 Sterling Bk- of Cati.. 40,383 440,5 48,752 501,925......14,0381.........1,692-i...........257,783 3 99,5c26 ati ofancuvr.. 30,64 671 31,0901 2l1,0.....22,0......148,336 ......... ........... 1O3,aý27 Weybiirn Sec'ty Bk.. 8,4021 64,822ý 12,000 29,27ï ......... 74,685........20,551 .............. .......28 Banque Int. du Cati. 19,6021 305,005 24,600 378,006....49,8 13,7 583, 115.......... .............

1 ........._ 49678 _ _ _q 3 .....

Total ........ ,0 121 9,336,835 6,371,141 ý58,243,316 141,061<9,976,317t'28,248,684131,624,529 10,181,769 21,925,237 gi,299,gE

anle tif.Nova scotia. The lateat returna troam Grand Batik, Nfld., and Savanna-Ia-Mar, .Ja., are dated ,luly l5th and 23rd, and the figures tliereof are incorvoratE
3ank Of B2ritish North Amnerica. The. figures for thie Dawson Branch have been takion traont îatest ïtatements ta hanci, vilz. ?2Dth July, 1912. Asset No, 22 includ
ý.anlaBankeof.Comwnerce. Auget No 22 includesa j4,4go bhin
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Domini*on Government --- July, 1912
LIABILITIES.

Deposits
Balance due by the Publie.
ta Provincial payable

CGovernmenta. on deaand in
Canada.

78,787
131,359
227,028

1,312,995
43,935

174,879
173,351
779,699
250,3.459

3,338,763
6,020,356
6,582,924

315,518
1,137,630

136,429
64,963

414,455
2,738,589

398,650

83,035
135,132

1,099,594
103722
62,543

28,054,700

1,673,578
4,043,834

30,02, 705
12,569,040
13,595,321
10,244,972
3,741,419

21,010,205
1,N06,671

17,999,368
86,084,336
20,094,682
16,516,173
9,496,354
7,801,384
4,562,643

18,583,556
13,872,044

3,786,201
2,7,12,635
6,008,547
1,687,68à

796,884
365,563
736,913

372,012,494

Deposita
by the Publi.

notice orZn
fixed il. t

Canada.

107,842,594
6,685,817

10,534,971L
5,779,150

22,558,681
26,255,072
27,047,955
12,3M,364
38,153,732
6,341,005

26,898,927
89,278,327
43,817,682
38,700,533
25,615,907
2-2,285,253
15,878,563
27,211,658
34,770,252
28,386,682

5,442,127
5,918, 151'
7,533,720
3,648,642

706,192
223,632
753,750

640,592,345

Depoata

Canada.

25,491,703

13,247,908
2,3'29,814

926,248...

347,511

331,192
12,918,419
21,621,785

41%),496

..... .731

..77,.38..0.

ta other
Banks in
Canada.

4,082
11 1, 240
421,378

4,183
103,462
106,197
2:6M731

212,177
989,465

2,638,453u
1 5-2,259
233,411l
384,$53

92,854
120,870

354,996
3,501
5.21il

103,921

Balances due
ta Agencies of
the Bank. or ta
other Banik% or

Agencies in
United

11,179
244,808

3,471
45,792

1,141,300
1,313,999

894,906

3,090,581
4,262

645,9ffl
118,370
449,708

24,243

263,089
#34,880

9.050
146,008

99

9.010,80 1 8,601,35r2

Balances due

the Bankao
Agences orta

Canada or
lIritain.

74*2,985
637,840

53,141
151,384
92,773

471,745

631,301
3,084,031

818,535
108.)98

50,982
2(0,0()

38,213
178,222

770,842

7371
392,587

19,076

Liablities
under

foregoîng
hcads.

18,66,2720

23,2907

4,241

86521

3,735,195
347

1,596
43,896
43,899

Total!Lia ilities.

9,697,6741
17,094,5801
54,477,805
53,807,382
44,704,489
41,183,323
19,478,233
69,504,310!-
10,417,540
54,276,045

39,215,30)2
33,043,128
2.1,531,991
40,557,190
62,098,096
4-,113,965
3,764,685

10,842,100
9,939,627

17,14'2,1$1
6,577,186
2,181,175

849,205
2,72,201

Oreatest
amount of
Notes in

circulation
ut any tume
during the

month.

1959,097

2,46,053

4,645,1369
14,48S,000

7,053
4,881 ,309M
18,000

2, 123,093
2,772,684
3,447,85()
6,226,582
4,084,768

30,130
990,077

1,20)0,900
2,061,930

993,816
581,660
220,545

1,094,835

15,81a,885 1,6454,87115,188,187

ASSETS

Overdue
Debts.

498,204
105,347
68,218
98,415

316,050l

214,81S
27,447

285,605
97,287

133,815
369,'060
2M,397
169,143
115,265
110,239
185,693

75,683
76,523

61,492
86,993

9,250
77,003
0,480

Mort-
Real ýgagea on

Rstate, Reles
other than Estate

Bank sald by
premiaca. the

Bank.

1,600 49,969

51,085 23,965

407,760
61,135
64,627
21,868

238,651,
216,5611

85,006
165,625
24,400
38,377
80,510

102,514
2,864

97,039

875

4,6101
86,676
10,8401
10,912

419ý,865ý

19,'1'20
141,745

2,200l
17,591
45,697

174,413

43,880

70,47,7,25796,451 "5,7198833,065 Î'1862,705p 1304MI

Bankt
Premises.

Other
Assets tiot
included
under the
foregoing

heads.

194,727-à 232,391
907,8s-61 441,210)

1336,566 28,511
1,280,467 61,559,514
1,660,068 ..... ..

900,00) '24.5,3611
559,2341 65,395

2,274,004 150,8451
325,40 239,2311
971,433 98,998ý

5,395,903l 167,188
2,9m2,891 ...-...
2,733,7571-.....
1,938,6671 25688

856,82 130,458
48M M1 129,421

1,499,7201 1,000
1,943,459j 49,984,
2,356,016 241,456

......3,522,899
307,1'24 .......
262,179 110,937
370,471.. -..... -
256,019 55,138
54,360 64,555
97,164 31,139
83,800 .......

.35.955,787 12822517

Total
Asseta.

246,019,804
12,573,783
21,017,846
66,569,627
64,221,939
56,417,994
50,499,102
23,142,791
83.040.722
12,016,475
63,212,897

240,875,7460
124,388,e'22
72,371,744
46,391,019
38,494,803
29,708,2U0
48,57-2,615
76,697,031
54,525,M2
4,554,774

13,300,548
11,775,844
19,927,419
7,993,844
3,07î1,767
1,162,464
4,078,53â

1,496,623,543ý

Aggregate
amount uf
Loans to

Directors.
and firms
tif which
they are
partnera.

395,795
399,00

59,534
1,215,301

458,231
373,615
319,880

1188,351
1,179,788

375,909
656,306
552,197
113, Fm
456,525
117,142
518,437
622,691

497,526
31,673

131,861
118,4491
118,708

t 1040539

Average
Average amut of

aot0fDominion
specieý held Notes held

during during
the month. the nonth.

8,120,501 14,840,050
327,965 501,749
424,531 902,811

3,54-2,986 4,064,048
858,0)80 3,245,477
837,861 3,985,578
426,687 3,766,498
19,5,4200o 1,112,800

2.370.783 3,167,959
33,236 107,398

687,010 3,568,374
7,159,000 '5,380,000
4,196,721 10,125,878
1,551,419 5,616,879

740,438 1,757,373
r538,320 1,746,240
3 16,8w6 1,313,858

1,020,810 2,913,285
1,652,609 9,662W68

607,000 3,561,000 .. . . . . . . .
142,047 441,292

7539 68S9,265
2-35,627 760), 5'7

41,24,. 436,0835
29,55y0 131,900

8,159 63,956
14,740) 80,174

36,154,34 ,4.7

T. C. BOVILLE,
L)eputy Min ister a/ Finance

Caîl and
short loana
on stocka

957,11
C,791,444
6,468,388
2,1427,.e5
2,772,600
4,290,881
3,254,590
4,197,202
2,476,661
3,432,982
7,130,000
5,IZ01,'611

3,574,3571
2,208,687

896,077
4,738,,514
1,959,783

9-77105

33,50

Caîl and
short boans
elaewhere

than
la Canada.

$Il
59,409,7731

100,0001
5W0,0001

4,8W0,4101

6, 154,3e~

3,726,137

15,773,668

1,190,832

3,000,000
200,000

. 6,.4...

Current
Loans

In Canada.

107,642,780
9,404,050

11,639,080
30,265,758
31,113,188
41,232,%45
32,780,611
14,178,561
&2,446,616
4,847,802

41,6-24,465
150,840,181
53,318,859
41,359,676
28,903,322
28,103,863
21,191,482
34,112.643
3U,673,948
36,85t,474

8,216,454
15,126,930
4,925,407
1,972,351

803l4

Current
Loana

elsewhere
than

in Canada.

7,558,400

4,581,832
4,645,538

198,471

280,29"
6,638,365

11,459,560
273,427

106,11< .

AugUSt 24, l912.
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Satisfactory Midsunimer Document Shows Expansion in Important Items-Total Deposits
Continue Large.

Deposite on dermand ....... .......
Deoelta atter notice .... ..........
Current loans In Canada ..........
Current loans èIsewhore .....
Cali loans In Canada ........
Call loans elsewhere ...
Circulation ... . . . . . . . . . . . . . . .

Juiyý, 1911.
$31 6,973,780

57I0,789,435
723,765,38
32,870,114
65,339,288

104,009,030
89,018ý,079

The above are the principal changes in the statement of
the chartered batiks for July. The three decreases during. the
month were in demand deposits, eall bans out of Canada,
and circulationî, the declines being 0.3, 2.1 and 6 per cent.
respectively. Circulation exhibits the largest drop, about
$8,ooo,ooo, but that item to-day is $7,000,000, or 7.6 greater
than a year ago. The largest increase, 4.3 per cent., was
in current loans out of Canada. Domestic cal! boans gained
2.4 per cent. and domestic current lbans 1.5 per cent. After
notice, deposits increased 1.4 per cent. Every item shows
a large increase over the figures of the previous year. The
two greatest gains are in demand deposits and current loans
in Canada, both of which appreciated during the twelve
months by more than 17. per cent. Foreign cal! loans gain-
ed 13.4 per cent., and deposits after notice 12.2 per cent.

The following table gives a record of domestic loans
during the past thirteen months:

Loans.
1911-JUly. ...................
Augus . ..................
September ........... .......
October. ................. .
November . ............... .
December. ......... ........
1912-January........
Feb'ruary ............ ..
March ............ ...
April ........ .............
May ............ _........
June ......................
July........................

Current
in Canada.

$723,765,358
734:683,962
749,007,607
768,492,o08
770,356,419
774,9090172
775,972,243
793,853, 547
81 5,948,308
833,242,621
837,282,550
848,940,o88
852,256,651

Cali
in Canada.

$65;,339,288
65ý,îo6, i o
67 717,991
69,088,467
72,'033,493

72,640,526
71,283,166
71,181,510
69,846,338
60,243,791
68,3o5,157
68,701,855
70,407,734

Sînce July, 1911, there has been a steady mncrease in cur-
rent loans in Canada. This fact, in view or the conserva-ý
tive attitude of our banks in regard t0 credit, has pleasing
significance. Currenit loans to-day are greater by $129,oW,-
ooo than in July, 1911. Cali boans in Canada have varied
,during the past twelve months froin $65,o0o,o0o to $72,ooo,-
ooo. Last month it was higher at $70,407,000 than during
any month sînce Februarv. The highest point reached dur-
ing the past thirteen months was in December, 1911i, when
domestic cal! loans totalled $72, 640,000.

The table at the foot of this page shows the boan record
of the Canadian chartered banks both in and out of Canada.

Current loans in Canada have appreciated in the past
four years bv no less than $227,00,000-, or 43 per cent.
They have exhibited a steady increase since Juily, 1909, gain-
ing about $io0,ooo,ooo a year. Caîl boans in Canada have
grown from $40,ooo,0o0 to $70,000,000 in the samne period, a
gain Of $30,000,o00, or 75 per cent. Those who make use
of this departmnent of the bank apparently have littie cause

Currenit loans in Canada.................
Current elsewhere ...-......
Ca!! in Canada .........
Cal! elsewhere ..-.... ......

July, 1908.
$525,271,185

23,153,095
40,467,165

D4,91 5,935

dune, 1912.
$373,500,189

631,317,687
848,940,089
34,254,568
68,701,855

120,569,812
102,011,848

,iuIy, 1912.
$372,012,494

640,592,345
852,258,651
3&,741,998
70,407,734

il17,961,437
95,827,534

yearls Month,
Inc. Inc. or dei

+ 17.3 -0.
+12.2 + 1.
+ 17.7 +t-1.
+ 8.7 +4.
+ 7.7 +2.
+13.4 -- 2.
+ 7.6 -6.

of complaint. Current loans out of Canada have change
since July, îgo8, from ?23,00o,0oo to $35,o00,ooo la5t miont]
an increase of $12,000,000, or 52 per cent. Cail lbans oi
of Canada are to-day $63,000,000 greater than in July, îgoý
the change representing an increase of 114 per cent. Th-
item bas net varied greatly since zgog, the july amou-j
neyer being less than $io2,ooo,ooo or more than $ii88,ooo
000.

The following table gives a record of deposits for .th
past thirteen months:

1911-July ...................
August . ..................
September .................
October ............. .......
November. ............
December..........
1912-Januarvý. .............
February.......... ... <.....
March...........
April .................
May ................ .....
June. ......................
July .......................

On demand.
$316.973,780

3i1,111,668
313,584.893
331,953,562
341,712,265
335,020,693
316,936,962
321,152,954
331,896,238
345,365,183
37(),953,217
373.5001189
372,012,494

After notice
8570,78Ç9,43

575,740,95
577>594,04
586,45 1,04
588,942,14,
59 î,o68,93:
596,847,17
600,2 52, 2
6o6,044,93:
6î 5,37o,34:
625,294,34,
631,3X7,68:
640,592,34,

Since juIy last year, demand deposits have gained $56,-
ooo,ooo. Five times during the thirteen months' period this
item has exhihited a decrease. Deposits after notice have
gained in the saine time approximately $7o,ooo,ooo and have
not once shown a decline during the period under review.
The deposits record 'of the Canadian chartered banks is one
of the remarkable features of our banking growth. It is
clearly indicated in the following table:

July.
î9oS........
1909..........
1910...........
1911...........
1912...........

On demand.
$ 164,79i,3c)8

222,555,749
251,638,522
31693,8
372,012,494

Af ter notice.
$402,964,565

466,337,8,6
538,384,371
570,789,435
640,592,345

Demand.
$567,755,9)6

688,89)3,56
790,022,80
887,763,21j

1,012,6o4,83

Demand deposits; have increased from approximate
$165,00o,0oo to $372,ooo,ooo, a gain of $207,0oo,oo0, or 1:
per cent. Deposits after notice have changed froin $403
ooo,ooo to, $64o,ooo,ooo. This is an increase Of $237,0oo,00
or 58 per cent. The total deposits last month still mai,
tained a record above the billion dollar mark. the fieures 'b
ing $î,oi2,ooo.oo0, as ýcompared with $567,000,o00 in Ju1s
1908. That is, a gain since then Of $445,0o0,000, or 78 P(
cent.

The entire bank statement may be regarded as a sati
factory mid-summer document.

July, 1909.

$539,821,041
32,753,385
54,603,054

114,685,537

jiily, 1910.
$653,008,336

40,267,390
6o,08î ,256
102,436,037

July, 1911.

$723,765,358
32,870,114
65,339,288

104,009,030

July, 191:
$852,256,61

35,741,Qç
70,407,73

117,961,42

. ~.

ALBERTA'$ CROP ESTIMATE.

The following is the officiai estimate of the acreage under
crop and the yield in Alberta for 1912:

Acres.
Winter wheat................ 127,200
Spring wheat........ ........ 85,00
Oats................. ....... ,o6,oo
Barley........... .......... 282,200
-FIai............ ....... ».....96,05o

R ye ... .. ... . .. ...> ý. . 17,725

Bushels.
2,607,600

i8 ,o40,50rj
35,880,000

6 ,958,o6o
576,300o
354,500

64,416,96o

The town of Macbeod, Alta., has sold eighteen hund,
Of its lots to Mr. Ben. H. Morgan, representing capitalii!
in London, England, the price involved totalling six hît
dred and fifty thousand dollars. Macleod owned its tom
site, and up to this sale had some twenty-one hundred h<
left. It has decided to reserve one lot in six, and t
British investor was given three years te dispose of thirte
hundred at the present assessed value, less twenty-flve r
cent. There has been some opposition to the deal, especia
to the three years' option, The investor is going to pla
the land on the British market, and is under obligation
advertise it extenisively and te do aIl Possible to send pop
lation and industries to Macleod in order to inake his
vestment good.



BOND WFNDIERS.INYITED

Monetary Timies' 'Weekly Rogiiter of Information fer
Bond Dealers and Municipal Officiais

St. Catharines, Ont.-The by-law to supply the village af
Port Dalhousie with hydro-electric power for lighting purposes
was carried.

Ooldstream B.D., NO. 435, Man.-Until September îst for
$i,5oo 6 per cent. io-year debentures. D. McCurdy, secretary-
treasurer, Franklin.

Harriston, Ont.-The town council lias decidcd ta submîit
to the ratepayers a hy-law providing for the raising Of $12,ooo
for an electric liglit system.

Raymoro, Sask.-A by-law.whereby it is proposed ta raise
$5,sco by debentures ta purchase a fire engine and build a
fire hall and town hall, was carried.

Tabor, Alta.-Tenders are called for $28,000 5 per cent.
10 and 20-year debentures. G. C. Millar, secretary-treasurer.
(Officiai advertisement appears on another page).

Watrous, Sask.-Until September 9 th for $83,00o 40-year
5s4 per cent. debentures. J. Gaye, secretary-treasurer. (Of-
ficial advertisement appears on another page).

Northumberland Couflty, N.B.-Until September th for
$35,000 20-year 5 per cent. bonds. E. P. Williston, secretary-
treasurer Northumberland County, Newcastle, N.B.

Kerrobsrt, Sask.-The town a! Kerrobert passed a by-law
ta the amaunt of $82,ooo, for the purpose of installing a water-
works systein and building and equipping a fire hall.

Melita, Man.-Until September ioth for $6,ooo 5 per cent.
20-year debentures for school purpases. R. Love. secretary-
treasurer. (OfficiaI advertisement appears on anather page).

Welland, Ont.-Until September 9 th for $75,000 water-
works, 30-year debentures, and $29,598.63 sewers and walks
îo-year debentures; interest 45/ per cent. J. H. Burgar, town
treasurer. (Official advertisemnent appears on another page>.

Duok Lake, Bask.-Until August 315t for $4,000 5X~ per
Cent. 2o-year, andl $6,ooo 5 36 per cent. 2o-year Government
guaranteed general debentures. F. Hopwood, secretary-
treasurer.

Olda 8.D., NO. 235, Alta.-Tenders are called for $30,ooo
5 per cent. 3o-year school debentures. J. F. Grant, secretary-
treasurer, Olds, Alta. (OfficiaI advertisement appears on an-
otlier page>.

KamIooPs, 8.C.-Ald. Crawford gave notice at a recent
,council meeting that lie would introduce twa water system,
,by-laws and the electric light by-law for $250,000, $90,000 and
e65,ooo respectively.

.Montreal, Que.-Up ta September 12th for $Soo,ooo 4 per
cent. 3o-year bonds of Montreal city Protestant board of
school commissioners. C. J. Binmore, secretary-treasurer,
Montreal. (Officiai advertisement appears on another page).

(Continued on Page 350.)

HOW OUR MANUFACTURES HAVE CROWN.

The census o! the manufactures o! Canada taken last
year for the calendar year ic)io as naw compiled give.t the
following comparative statistics, compared witli those o! -the
census o! 1901 for the calendar year 1900, viz. :

Etstabllihments ....
Capital .............
Employees......
Salaries and Wages».
MaterialIs..........
products ...... - ý....

1910 190

191202 14,85W
$1,245,018S881 $446,916,87

511,844 339,173
$240.4f)4,996 8115,249.350

*i,16.695032 #481.0W3.375

Increase
45M2

798,102.394
1716871

$127.245,646
38,8,294,3

$6133.641,657

Increase P.C.
31*07

178'58
.5091

112S6
125*42
14211

The capital employedin manufactures increased during
the decade by 178-58 per cent. and the value of products by
142.11 per cent. The number of establishments employing
five hands and over last year was 19,202, being an increase
Of 4,552 in tbedecade

0

The mines branch of the government departmnent of
mines states that its demonstration o! the commercial possi..
bilities o! peat as a fuel in Canada has been successfullv
comnpleted, and that henceforth the activities of the branch
would be applied in another direction, probabiy the economic
production and testing o! fuel, èoncerning which the depart-
ment already has a mani in thie west. The peat industry In
Canada will now became a matter of private.enterprise. There
are two big plants under construction, anc at Alfred, Ont., and
ýanother at Farnham, Que., whicli are expected -to supply
-Ottawa and Montreal and possibly other chties -with cheap fuel.
'ýýheir capacity is about 30,000 tons5 per year., > .

NEWS AND NOTES

Lethbridge, Alberta, now has a street car system.
Mr. A. M. Nichol bas been appointd as publicity coin-

missioner for Regina.
The Dominion Bond Company bas increased its capital

stock from $soo,ooo to $î,oO,oOO.

The capital stock of lmproved Realties, Limited, bas been
increased f rom $too,ooo to $200,000.

A bv-law to raise $25,000 debentures for cernent side-
walks, was defeated at Orillia, Ont., by tbree votes.

The application for the amnalgamation of the Traders and
Royal Banks came up yesterday for consideration by the
treasury board.

Mr. F. B. McCurdy & Company, of Hlifax, Montreal,
etc., have opened an office in the Rideau Club Building, Wel-
lington Street, Ottawa, and Mr. IL B. Cassils has been ap-
pointed as manager.

A Dominion license bas been granted La Compagnie
d'Assurance Generale Contre l'incende,- for the transaction
of lire insurance. Mr. joseph a Laurin. Montreal. bas been
appointed chief agent.

The mnemýbersbip of the Toronto Stock Exchange bas been
increased froin fifty to fifty-five. leretofore ail the seats On
the cxchange have been sold and the increase will leave five
seats in the treasury which will be sold as tbe demand arises.
Mr. A. E. Osler, bas made application for membersbip.

Tbe intercsts representing the Labrador Pulp and Power
Company bave decided on a large pulp and paper enterprise,
involving the increase of the capitalization of the Company
front tbree millions to fifteen millions of dollars, stated Mr.
Robert Hl. Reid, o! New York, vice-president of the Company.

Tbe Canadian Manufacturers Association will hold its
annual general meeting at the Chateau Laurier, Ottawa, on
September 24tb, 25th, 26th, when proposais for modîfyingý
and simplifying the associatian's forin of goverroment wîll be
submitted, and tbe policy of the association for 1912-3, etc.,
dealt witli.

The Maritime board of trade concluded its eighteenth an-
nual meeting on Tliursday at Truro. The next meeting will
be at Newcastle, N.B. Mr. Mattbew Lodge, of Moncton, was
elected president. Messrs. E. T. Higgs and Hl. J. Logan, of
Charlottetown and Amherst respectively, werc elected vice-
presidents, and Mr. Thomas Williams, Moncton, is the secre-
tary.

Representatîves from various boards o! trade at a meeting
held at Prince Albert were unanimous in their desire ta have
a Northern Saskatchewan amalgamated board of trade or-
ganized as soon as possible, and at the meeting the following
officers were elected, Mr. Sydney Smart, Melfort, president;
Mr. G. R. Neilson, Shelbrook, vice-!president; and Mr. Walter
E. Gunn, secretary.

The negotiations concluded between thc Canadian Pacifie
and the Commercial Telegraphers' Union resulted in a wage
increase o! approximately 10 per cent., two weeks' vacation
with pay cach year, and other improved working conditions,
hringing the wage scale for commercial telegraphers ta a
point bigber tbat that paid by any other telegrapb company
in United States or Canada.

Mr. E. G. Rvkert has rcturned to Montreal froin Europe.
lie bas organized a syndicate o! British and Continental
capital ta take over from the present holders of a large tract
o! land ini the Peace River country. Tbe total amount of land
whicb will ultimately be taken over is about lloo,ooo acres, and
the price will reach ta, nearly $5,000,00o. Scottish, English,
l3elgian, Dutch and Frenchi capital is interested, a particularly
large proportion being Dutch.

DEBEINTURES FOR SALEdvr

NEEPAWA, MANl.

Town of Neepawa Waterworks and Sewers Debentures
$100.000 43 per cent. in denaminations of $i,ooo each, dated
january ist, iýýi2, repayable july 15t, 1941, at the Canadian
Bank of Commerce, Neepawa. Interest coupons payable bal!-
vearlv. Issued under the authority of a spciÎal aict passed
by the Manitoba Legisiature in 1911 and under By-law No.
448 of the Town of Neepawa passed on Septermbe 22fld,19.
Carrectness certified ta, by the Municip)al CommlSsîIoynr.

Town o! Neepawa Local Improvemnent Debenture $2.693.24
5 per cent. issued in ane debenture undier autliority of Bv-law
NO 459, passed by the Council of the Town of Neepawa on

February gth, 1912. Interest dates froma JanuarY ISt, 1912,

payable November ist in each year for twentr years. Tnterest
and Principal payable at the Canadian Bank of Commerce,
Neepawa. Coupons attached.

AUgUSt 24, 1912. THE MOJiETARY TIMES
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CANADIAN PÂCIFIC FINANCING

position, it to Stock Isus-aueo Rights-Secu-
rÎties of Dominion Atlantic *R alwayto be Acquired

Lt is thought that $2o,ooo,ooo or $30,0o0,000 of the $(>o,-
ooo,ooo new t(,anadiar Pacific stock issue to be authorized at
the special meeting On October 2nd, will be offered before the
c'ose of th~is y-car. That amount would be suficient to cope
with the coas»any's needs during 1913. The present authori-
zationof common stock amounts t0 $2oo,ooo,ooo, of which
$198,ooo,oo0 is issued and will be fully paid by October iSîli
next. The last issue of $î8,ooo,ooo was made at i50. The
new stock will probably be offered to shareholders at 165, 170
Or 175.

If $2o,ooo,0oo Of new stock is offered for subscription it
will mean that stockholders will be allowed to buy, at the
special price t0 be named, one share of the new stock for each
ten of the old they have. If the price is $150, and it was the
last time an off er was muade, the "rights" at the present price
Of 2>S3 for the old stock, will be worth $ 12.73; if it is $165, as
is considered more likely, the "riglits" wîll bie worth $ 10.73;
if it is $175, as is flot at ail improbable, they will be worth
$9.82. That is, always providing that only $2o,ooo,ooo will
be next offered.

Reasons for Canadian PacIi Rie.
Canadian Pacific stock has risen rapidly during the past

year. The rise of 65 points in the New York market price of
the stock to 283, the new high record reached following the

t o uncement of the new stock issue, has largely been due to
_--strong position in earnings and the new flnancing fromn

time to time. While it is impossible to estimate accurately
the ýaiue of the prospective new rights and whîle there is no
basis afforded in the record of rights offered by Canadian
Pacific during the past ten years, the Wall Street Journal lias
Prepared the foliowing interesting table in that connectionfi

Rights &
Year. Rights. Dividends Dividends

1911.............8.33 10.0 18.33
1910................. .5 9.50
i9o9........... .5.6 7.0 16.56

1908.........7.69 7.0 .14-69
1907........ -............ 7.0 7.00
'9o6...... .î69 6.o 17.69
1905............6.o, 6.oo
1904..........56 6.0 11.62
190,3............5.5. 5.50
1902..........4.75 5.0 9.75

Av. ico yrs...........4.76 6.9 11.66

Yield % on
Average
IPrice.

7.57
4.29
9.36
9.17
4.21
9.94
3.8,)
9.45
4.33
7.46
6.96

Value 0f Rlghts.
On the basis of the average prices of these rights and the

dividends paid over the indicated period, Canadian Pacific -as
an 11.66 per cent. stock. Ln cash dividends above, the stock
showed an average yîId Of 4.31 per cent. on an average price
of i6o, a figure whicl compares with the yield on average
price, over the saine period, of two other stocks now on a
i0 per cent. dividend basis, namely, Union Paciflc, 5.44 per
cent., and Lehigh Valley, 6.5o per 'cent.

As indicated in this comparison, rights have played a
much more important part in determining the market valua-
tion of'Canadian Pacific than of tIe other twe, On the aver-
age price of i6o, cash dividends and rights together yielded
approximateiy 6.96 eer cent. Present indications are that the
rights shortiy te bie offered will be worth more than the aver-
age market price of any prevîous subscription right.

To Acquire Dominion Atiantle Sacurities.
Stocklolders 'will aise be asked te authori7e issuance of

an additional amàounit of consolîdated 4 per cent. debenture
soksufficiexit te take over the seýcurities of the Dominion

Atlantic Railway, now controlled by Canadian Pacific througli
ownersliÎP of a mai rity of comnron and preferred stock. Do-
minion Atlantic Railwvay is a systeru of about 248 miles of bine,
with ils main liue of 170 miles located between Windsor andi
Yarnenth, N. S. This road has outstanding at the present
lime L(2,0 ooo commoln stock, and L.270,0(eo of s per cent, non-
cumulative preferred stock,. Ils bouded debt censisîs of £soo,-
000 first debefittre 4s, due in 1944, £250,000 second debenture
45, due :r956, and Lý257,200 extension debenture 4s, due in 1965.
0f these securitles, Canadian Pacific on june 3o, i911, owned
£r219.480ý of comme,,, stock and £259,19 of preferred stock.

On June 30, 19,11, Canadian Paciflc had outstanding $ 142,-

861,462 of consobidaleâ 4 pcr cent. debeni:ure stock. Tis
an'ounit was increased durirlg the past fiscal vear by apprexi-
rnately $14446,64o thttigl the is sialice of~ £600 per mnile

for37 mle of new Ui constructiona '41.8L0ooo, for steam..
Phpcntruion so 9~t the 4preselt arnoflt of thiis stock

MARKETING MUNICIPAL DEBENTURES

Edmonton's Secretary-Treasurer' Discusses, Respecti
Merits of Stock and Debentures

Mr. F. M. C. Crosskill, secretary-treasurer of Edmi,
ton, discussed the marketing of debentures at the rec,
municipal convention. H1e stated lis diffhculty in getting
unbiased opinion respectîng the question, as each man
firm likes ito have loans put on the market in the form
which he or they have been accustomed, t, or can b
handie theru, "For instance," said Mr. Crosskili, "brok
who are in the position to act as financial agents for a mnu
cipaiity are in f avor of the issue of stock and of appointi
a financial agent in England to look after the selling of i
stock and payxnent of interest. Others again who apparexi
have had just as wide an experience advise keeping the
benture ferru. The two points urged in favor of stock
that any amount from Li up can be sold to suit the purchas,
and for the security of having the stock registered in
purchaser's name; the latter point 1 do not think lias mit
advantage over a bond, for any purchaser can have his box
registered in lis own namne when they become as saf e
stock. Lt is also a question whether it would be advisa
to go to the extra expense in putting the boan on the mar',
for the sake of the few who weuld want te, purchase less tl.
£zoo which is the amount of the bonds usually put on
London market.
M Ight Influ0nce SmaiI investor.

"These two points might influence the small inives
who wants a permanent investinent; on the cther hand
would bie no advantage to purchasers of large blocks of
issue te, have thern put up in small. amounts and purchas
.who buy with the intention of re-selling, which is very of-
the case, prefer flot to, have them regislered in their names
it entails much more trouble when they corne to dispose
'thero and ît is to the large purchasers we have to. look fo:
market. TIen again, in issuing stock in Lt shares an-c
what an enermous ameunt Qf labor is would entail in w:
ing certificates and in registration. 1 arn f the opinion t.
the cost. of putting stock on the market and oif paying
interest when due through a financial agent,' which is
way it maust bie done, 'would more than offset any giain
prîce that we could hope to receive. There is also) anoîl
objection te issuing stock and that is that the municip:
ties issuing are not able tio sign their certificates which
think it is very desirable they should do; therefore I thi
that bearer bonds of say £ioo, each, which can bie put on
market for comnpetition of ail 'the brokers, will be found
be inuch more advantageous and satisfactory le the mu
cipabity issuing them.

Forming of *Y-Laws.
"In issuing either bonds or stocks municipalities sho,

be very particular to see that the by-laws authorizing
boan are properly drawn, also that ail the other requireme
of the Act, sncb as advertising, etc., are complied with,
no municipality can afford to have deubts cast upon thie les
ity of their loans. Then aise in issuing bonda it is veryi
portant to got as nieat and attractive looking a bond as p
sible, for there is no doubt that 'the appearance of a bc
goes a long way in securing a good price, besicles beiný
splendid advertisement for a municipaliîy. Iu smaller tov
it would bc hptter te have a uniform bond approved of
soine of the larger brokers, or better s'till by the legisiati
in the case of larger cities suchi as Edmonton i',here
bonds are already established on the Englîsh market (j
English market advisedly for it is on it that we must
pend for ail of our larger boans); : is advisable flot
change the forru o)f debentureýs that are well kriown thf
without seine very good reasons. There is aiso another vý
important point te bc remernbered, that la in advertisîing
bids on an'issue qo srive the fullest possible information
te) allow plenty of time between the date oin which the p
ticulars of the loan are given out and the date of openi
the tenders, in order te pive aIl persons desirinçr to ten
an opportuiîty to puit in their offer. If municipalities wo
give particular attention to ail thes;e points and see t
their townis are weil adverîised in aiL the financial centres
progressive and gr-owîng towns, there is no reason why t]
shouid net receive the higliest price for their bonds."

A rneetin- fer r
rade was hebd rece
oTcnorary presidexnt,

Mý,cBrine: vice-pres:
council, Messrs. J.
C'ollev, A. H. Illsey.
Dinning, G. R. D.
retary-treasurer. Mr.
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REGINA GETS GOVERNMENT LOAN

Montreal's Treasurer Does Not Favor Selling City
Bonds to Ctizens--Municipal Financing Crificized

The city of Regina bas decided te accept the effer 'the
Saskatchewan provincial government of a boan of 8soo,ooo
to the city for use of those wbose homes were destroyed by
the cyclone. It was also reported by the cîvic finance com-
mi'ttee that there are possibilities of secuîîng the loan of a
million dollars from the Dominion goverfiment.

No scheme of selling city boan debentures te the people
of Montreal, as pîoposed by Alderman Lapointe, wouid bie
successful at the present time, is the view of Mr. Charles
Arnoldi, city treasurer. Alderman Lapointe at a recent meet-
ing of the counicil, proposed that the clu.' obtain power te
raise the interest rate to a maximum of five per cent, oui'ts
boans, and issue bonds as jow as ten dollars, redeemable in
forty years.

Mr. Arnioldi said that this plan migbt work weil where.
there is a large popul ation of people v.itb considerable sav-
ings, and iooking for safe opportunities of investment, but
in Montreal bie thought the public woul not be mucb inter-
es'ted in sucb boans. Most moneyed men prefer te buy stock
with a prospect of increasing in value and would flot want
te botber witb a stationary stock as that of the city wouid
be. Then as the discount rate is advancing the market
value of this stock would he hiable te decline and create dis-
satisfaction.
monuy Wantod in a Hurry.

Mr. Arnoldi tbought that when the city wanted a Ican
ït <id se in a hurry, as a rule, and only wben the money
was needed, s0 it could flot afford te wait for a montb, two
months, or even six months, to, seil its bonds. In- off ering it
to the public in town, Mr. Arnoldi said, the city would have te
open tbe sale of bonds months in advance of the time that the
funds v.ere wanted. It would therefore have to deposit the
money in the bank until wanted. There it woul be receiv-
ing two and a haîf per cent. interest, but at the samne 'time.
would be paying four and half te five per cent. for the loan,
making a boss cf two to two and a haîf per cent. whîle the
loan was unused.

Sou'th Vancouver bas received a better from, Messrs.
Wood, Gundy and Company, the municipality's financial
agents. After thanking tbe counicil for sending themn a de-
tailed statement as to the present expenditure on capital ac-
counts, the fiscal agents say in part:

"We can quite understand you are very boath to lai' off
nmen who are dependent upon work undertaken bi' the muni-
cipality for a iivelihood until sucb time as industries are
located in the muniçiçpality and provide employment for them.

Not Sound Munlolpal Flnanolng.
"'This, we mai' say, is a feature in connection with Can-

adian municipalities tbat is se deprecated by Old Co'untry
financiers. There is a feeling. on their part that in ton, many
instances it is a case of tIhÎ municipality having to borrow
mioney to pay for works which they proceed witb se that thse
iaboring class v. ithin the municipaliti' may bie employed.
This is flot regarded as sound municipal financing.

"We are taking up the matter with oui London office
and are urging themn to do the ver' best they can, and we
shahl advise yen later as to the prospects of their getting out
an additienal amount on the treasuri' certificates."1

The clerk was instructed 'te send a copy of the following
resolution. in repli': "Tbat the clerk reply te Messrs. Wood,
Gundy and Company, fiscal agcents, pointing eut tuat our
chief difficùflty is in coping with oui incoming population,
providing streets, extending tbe water system, building new
schools, etc.; aIse that we must insist on the full amount cf
certîficates iss-ued or the return of the portion floet covered
by presen't meneys advanced.",

yancouvrs DebeOutiSO.
As noted in iast week's Monetary Times an effer for the

purchase cof Vancouver's debentures to thse amount of 8i,-
ý,qo,o at a price of 93 net has been received and accepted.
Tise oiTer came frein thse city's financial agents in London,
Messrs. Brown, Shipiey and Company', and 'the sale cf these
debentures at the price quoted wili enabie thse city te better
its present financial state by thse remeval of thse heavi' over-

draft now carried at the Bank of British North Amnerica.
The debentures te be so'ld comprise semne cf 'those author-

ized this year and tise interest will date froin August i.
Messrs. Brown, Shipiey and Compani' seme months ago
disposed cf about $5,o0o,eo0 worth cf bonds for thse cîty.
All sales 'tbrough this compani' are for inscribed stock. the
firm actinz as the cîty's agents and guaranteeing a sale at
a certain figure.

The Paris correspondent of the Boston News Bureau
a rites- Thse pilzrimage of tise Canadian ministers 'te -the
homes of 'theLr French fathers was marked by evez-y evidence

of sentimental regard on both sides. The. ostenlsible object
of the visit was te attempt to 4rrange a two-cent postage,
the reduction of cable rate and other matters of an admin-
istrative nature. But really the mos't important motive of
the appearance of Mr. Borden here was money. Canada
wants money for the development of hier new provinces and
the Canadian ministers neyer allowed an opportuflity rO
pass to enlarge on 'the wonderful resources of Canada watt-
ing for capital to develop.
French Want Strong Cuarantees.

Those Frenchi financiers who were sounded w'ere nlot
averse to the idca of sending their money to Canada, but-
and here lies the crux of the mat'ter-they require strorig
guarantees, The French investor is deserting fast the fix-
ed rate, safe investment. He wvants a larger return for bis
money, but nlot a larger risk.

"Ail the old-fashioned staid family investments, gov-
ernment stock, net mnereiy, but even municipal loans, rail-
roads and industrial shares have deteriorated from to% to
4o% during the last few years. If the Canadians want to dip
into the French stocking at the present time they will have
tn evolve .snmething very gi1t-edged indepd. Mr. Bordern
and his coileagues made an excellent impression on 'their
French confreres, and the French governmnent is pre-
pared to do anything in reason te assist in the development
of Canada.-

PANAMA CANAL BILL MAY H£LP CANADIAN
RAI LWAY.

Without intending it, the Panama Canal bill in its present
form may gîve enormous advantage to the Canadian Pacific
Railway, thinks the Wall Street journal. Owncrship of ships
by the railroàds of the United States trading through the
canal is extinguished, while the Interstate Commerce Commis-
sion is given power to regulate ships trading eisewhere s0
owned. But it is diplomatically impossible, on ail construc-
tion of international law, for this country to decree the owner-
shîp of f oreign ve ssels using the canai. This necessarîly gives
the Canadian Pacific an enormnous advantage, in the owner-
ship 0f its fleet, over the Southern Paciflc or the New Haven.
te say nothing of its competitors in the North-West with no
ships at ail.

This advantage would be emphasized by the possibilîty
of retaliation by Canada in the matter of its own ships canais,
which would nlot be subjeet to the question of discrimination
in favor of our own coastwise trade through 'the Panama Canal.
The Amnerican tonnagli through the Canadian canais is 18,250,-
ooo, as agajinst î,î î8,ooo for Canadian vessels. A preference
'to the latter would be of far-reaching consequence, and would,
of course, help ail the Canadian railways.

PACIFIO INVESTMENT CORPORATION.

A block of $30,000 8 per cent. 8-year second mortgage
bonds of the Patific lnvestment Corporation, Limited, in $îoo,
units is being offered by Messrs. Wolverton and Company,
Limited, Vancouver. The company's statement is as f ol-
lows :-Estimated value of property, $35o,ooo. Total bond-
ed debt :-First mortgage, 8to,ooe; present issue, $50,0oo;
total, 8140,000; margin of safety, $21o,0oo; maximum revenue
possible fromt prescrnt rentais, $4,ooo.

Actual annual revenue, $43,76i.60; iess annual expenses,
$13,584-.16; net revenue, $30,176.44. Annual interest
charges :-Fîrst mortgage, 86,300; second mortgage, $4,000;
total, $10,300.

Revenue over fixed charges, $19,876.44.
A typographical error in the company's advertisemnent in

The Monetary Times recently might have led those who did
neot analyze the statement closely to infer that the revenue
necessary te provide the interest on these bonds is specula-
tive. According to, the figures, as correctiy given above, the
opposite is the case. The company's directors are as fol-
lows :-Messrs. N. Wolverton, B.A., LL.D., president, Nelson.
B.C.; president, Wolver'ton & Company, Limited; president,
Kootenay-Slocan Fruit Comipany, Lîmited: J. H. Kennedy.
C.E., vice-president, chief enigineer, Great Northein Railway
in Canada; J. G. Leibert, Esq., architect and contracter; P. r.
Brown, Esq., structural engineer; L. Buchanan, B.A., LL.B.,
barrister and solicitor; F. J. Hill, Esqj., accountalt; A. N*
WVolverton, Esq., broker, manager Wolverton & ComfpanIy,
Limited, secretary-treasurer Kootenay-Siocan Frit company,
Limnited, ail of Vancouver.

Contracts have just been let by the Montreal Trans-
portation Company by which thse Canadian canal trade will
have the first eiectrically Prpelpéled nierchant vessel ever
built. The principle of propulsion for tliis vesse! is identical
wi'th that of the 'IGas Electric" railway car, of 'wbicli an
exampie was recently ,een ini Toronto on the Une cf the
Canadian Northern.

August, 24, tg 12.
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DEVI3LOPAIENT 0F MONTREAL POIRT

Autobus Company - Montreal Water and Power

Company-Mr. Doble's New Position

The Harbor, Commissioners of Montreal have in
view a comprehensive plan for the developinent of that
part, a plan, in fact, whicb involves the expenditure of
many millions and the practical transformation of dock-
age facilities. When tbe cammissioners taok office saine
years ago, they paid immediate attention to future re-
quirements as well as ta thase of that turne. As a resuit
they had the engineers prepare plans wbich they ex-
pected would take a dozen y-ears ta materialize. These
plans are gradually developing as the work proceeds.

Among the abjects of the cammissioners is that of
reducing the flow of water which now meets the ships
caming up the current in front of the city. For tbat
purpose they have cansidered plans by whicb much of
the water will be diverted between St. Helen's Island
aîîd the socutb share. Tbe reduction cf the current in
the upper .part af the harbar and the passible changing
of the inlet to, the Lachine Canal are under discussion.

The commissioners mny likely construct a bridge
ta connect the city and the soutb shore. The city end
of this bridge wauld apparently rest upan the end of
a new pier ta be built outward from the city. The other
end would rest upon the west end of St. Helen's Island.
Froin there ta the south sbore, the work will be a simple
matter. By following this route, the difficulty of raising
the bridge above the masts af incaming steamers dis-
appears, as the vessels do nat praceed su far upwards
froin the sea. Residents bath of Mantreal and of the
south shore welcome the annotincement. No doubt
street car facilities wilI be provided.

Monetary Tinmes Office,
Montreal, August 2oth.

Hlaving reached the point ait wbich the city cou-ncil was
ready ta accept the conditions of the autobus by-law, and,
in fact, had accepted them, the whale matter has been side-
tracked.once more by an application for an injunction. Tbis
action was 'taken by one, Horatio Nelson Bray, and was en-
tered in the courts sbortly after the hy-Iaw had passed the
city council. Mr. Bray's attorney polnted out that i't was
necessary that the mayor and city clerk sign the by-law be-
fore it could become effective, and asked thaot 'the usual fortY-
eigbt bours' notice, in presenting the application for the
writ, in this instance, be not obligatory. The city attorneY
agreed that the bill would not be signed by the mayor or 'the
city clerk before the case was heard in court.

Some of 'the dlaims made are that the city is not in a
position to granit an exclusive franchise for any company for
autobus traffic or to the Canadian Autobus Company in par-
ticular. The petitioner also dlaims that the city bas no~t the
right ta accept the shares offered by the company in return
for its franchise or ta be represented on its board of direct-
ors. Furtiiermore, action ta setaside the 1by-law granting
the franchise is-taken and the pon er of the city ta, adopt
such a by-Iaw is brough't in question.

question of A utonomy.
Some of the points wouild seemn ta biii.ê into question

much the sanie prînciple as is involved in the difficulty be-
tween North Toronto and the pýower comfpany. > Montreal
has been carrying on considerable agitation to obtaîn au-
tonomny and it may be taken for granted that this will add
fuel ta the agitation. While the wisdom of an exclusive
franchise is to be questioried, the ci'tizens are certainîy in
favor af the operation of the buses.

That the city of Montreal and the Montreal Water and
Power Company will ever reach an in-derstanding and corne
ta terins appears doubtful. For several Years negotiations
have been in progress, but for sorne reason the deal seenis
ta inake little beadway.

A fewf Years ago the company aPpeared anxious ta sell.
Then the city apptatred anxious ta buy the campany, and the
matter reached 'the stage at which fihe city demanded the
right to~ have a valuation of the cornpany's plant made. This
the comptiny refused. The civid board Of contraI suggested
to~ the companv that a board of arbitration bc appointed ta

reornuon a -fair price, whicb repor"t wOuld not be binding

This week the, board of control received a rep]y frar
Mr. Edwin Hanson, on behalf of the company, refusingi thi
suggestion and stating that in the opinion of the compan
no good purpose would, be gained by any such board an
that the arbitration provided for in the ch arter of the 'cit
should be sufficient. Consequently the matter stand$ ôvç
again.

While the city, as constituted until recently, receive
its water supply from thxe municipal plant, a number of oui
side municipalities received theirs fromn the Montreal Mate
and Power company. These municipalities have receuiti
been made a part of the cjty and it is the opinion of ail cor
cerned that the water service could be much more satisfac
tory throughi the purchase of the private plant and its opei
ation by the municipality.

Mr. Doble Assumes More Important Duiles.
Mr. Arthur R. Doble, formerly sevcretary to Sir Edwar

Clouston, bas become president of the Royal Securities Coi
poration, Sir Max Aitken having retired fiom that office i
'order 'to pay dloser attention to other responsibilities aý
sumed by him during the past year or two. ý>tirtly afte
Mr. Doble's retirement from 'the Banik of Moittreal Somn
months ago and his visit to England, the ruinor that h
woul join 'the Royal Securities Corporation in a prominier
capacity, became current. It is now confirmed and Mi
Doble wiIl take up bis new office on September î5th.

The presence of Sir Max, Aitken in the city was doubi
less made tbe occasion of the officiai announcement. Thi
latter bas been connected with the Royal Securities Corpoi
ation for many years, being the founder of the institutio
and its counsellor and guide until it reacbed its presetit poi
ition of prominence in the financial world. It was -throug
the Royal Securities Corporation that xnost of the Aitice
deals were accomplished, sucb as the Canada Cernent, thi
Canadian Car and Foundry, the S'teel Company of Canadl
and others, tbe institution leaping rapidly to tbe front tan
of Canadian securities companies. It may be taken fc
granted in retiring from tbe position of president, Sir Ma
would be anxious to leave matters in the most capable hand
available, so tbat tbe appointment of Mr. Doble to the oý
fice is sufficien't evidence of the views of the laite presiden

WeII-Known Montreal Man.
There are few better known men in Montreal flinanci,

circles 'than Mr. A. R. Doble. For twenty-five years lie w2
connected with the Bank of Montreal, having entered thi
service of the institution in Toronto in i1887. After a fe'
years he was sent ta New York, wbere he remained for aboi
eleven years. He was then appointed secretary of the gei
eral manager, which position bie held for ten years. Durin
tus period, he, of necessity, came into toucb wi-th many fi,
anciers of proîninence, and durin.z late vears be, himsel
paid special attention to tbe financial arrangements of Ma~n
of the large companies whose accounts were witb the ban
of Montreal. As secretary of the Mexican Ligbht and Powi
Company he was througb the thick of the fizht witb t
Mexico tram interests. Later he became a director of t1~
Western Canada Power and is où' tbe board of 'the City Rea
ty Company.

Mr. Doble is also a writer, and altbouqh- he has inevE
expended any izreat energy in this direction, bis occasionm
contributions stamp hima as havingr considerable ability i
that direction. .He is well known, 'too,, in the spOrting fiel
and is a'member of mnn social and sporting clubs, hein
commodore of the Royal St. Lawrence Yacht Club and
member of several of the boating clubs in the vi*cini'ty
Montreal as, well as of the Auto and Aero, Club, the S
James' Club, the Canadian Club and otbers.

WILL THERE SE A CAR SHORTACE?

That a car shortage is imminent is the opinion of Mr.
E. Walsh, transportation manager of the Canadian Manufa'
turers' Association. An estimate based on railroad figures 4
the past four years tends to show that shîppers will be coi
fronted witb a car shortage of sixty thousand this year an ti
smallest possible estimate, and as great a deficit as x8ýo,o<
cars should the proportion be as high as it was in Octobe

Vice-President Bury,ý of the Canadian Pacific Railwaý
said that so inuch bas been done in preparation for handlmn
the crop by -concentrating roling stock and motive POWer, t,
gether wit h the earliness of the season, it is improbable th
there will b. any blockade.

A con fereînce between representatives of the grain ar
railway commissions was held recently with regard to the di
ti ibution of cars for the cran moving. The distribution w
probably be made under the direction of thxe graini com~missioý
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CANADIAN BUTTER EXPORTS HIAVE
DEÉCLINED

Last Year It W"s Not Once in Suffcient Supply iii the
London Market to Secure an Official Quotation

Some striking figures regarding tise decline of Canada
as a butter exporter are given in 'the annual review of 'the
impor'ted dairy produce ýtrade, publisised by an Englisis
house, Messrs. W. Weddel and Company. Tise review does
ncot deal with one of the principal reasons for this decline,
'tise rapidly apprecating home demand consequent upon the in-
creasing population and growing purcisasing power of tise
Dominion.

"Tise imports of butter from the British oversea domin-
ions,", says tise revîew, "for tise past year unfor'tunately
again illustrate the uncertainty of supplies which necessarily
attaches to, enormousareas, lîke Australia, New Zealand and
Canada, with their varied clima'tes. Tise year wsicis closed
'twelve montiss ago provided us from tise Britisis dominions
with thse heaviest împort on record, viz., 61,023 tons, while
in the 'twelve montiss just ended only 52,857 'tons arrîved.
This check in 'the import is very disappointing, notwith-
standing tise similar experiences in tihe past. Thse successive
and enormous increases in the two preceding years of 14,440
and 14,386 'tons, respectively, encouraged isopes of stili fur-
tiser progress, and tise sudden decline of 8,166 tons mus't be
regarded as a very great misfortune.

On the other hand it shoul not bie overlooked that net-
wi'thstanding 'this decline, one-fourth of thse butter importecl
into tisis country in the past year camne from our kitis and
kmn beyond the seas. A survey extending backwards for ten
years shows tise imports of Britisis oversea butter to have
more than doubled.

Canada le DroppIng out.
If tise tisree sources f rom which tisis butter cornes be ex-

amined, 'there is, however, anotiser cause for regret in tise
fao't that Canada, tise nearest of tise dominions to this coun-
try, is ýevidently dropping out of tise trade. Ten years ago
ever 13,000 tons of Canadian butter came to this country,
while twelve months ago tise import had fallen to 776 tons.
It is true tisis amount grew to nearly 3,000 tons in tise past
year; but tise increase was due more to 'tise excessively higis
prices ruling in tise United Kingdom las't autumn tisan to
there being any real surplus cf butter in Canada avaîlable-
for export. Canadians were tempted bv 'tise higis prices to
overship, but soon discovered that tisey isad not enougis left
at home to supply their own requirements. and in tise past
winoter had te import Australian and New Zealand butter in
very large quantities, at higiser prices than tisose tisey ob-
tained for tiseir own exports.

"For some tirne past every year lias supplied bufficient
evidence to prove tisat so fat as butter is concerned, Canada
is' nearing tise end of iser expert business. During last au-
tumnn, iwhen site sent us 3,000 tons, it was principally te tise
ports of tise Bristol channel and te Liverpool. On tise Lon-
don market, for tise year ended with Jtune, Canadian butter
was net once in sufficient supply te secure an officiai quota-
tien. I recent years Canadian butter has been imported
into tisis coun'try rnainly for cold. storing te supply eut win-
ter requirements. Tn tise future tisese requirements will have
to bc filled 'f rom 'Australia and New Zealand by fresis land-
ed goods. Tisis wilil be an advantage te 'the home trade as
well as te tise Commonwealth and tise Dominion of New
Zealand, for however well butter mav keep in cold store, it
îis net se palatable as when it is fresisly mnade, and tisere is
likelv te bie an increasing demand for tise better article.

"An examination in'to tise falfing off in tise imports of
Britishs dominion butter from otiser parts of tise empire for
tise past Year,' reveals tise fact tisat tisis misfortune is due
solelv te tise dtouists in Australia. wisich brougst about te-
ductions in 'tise expert froma Queenslanud. N.-w South Wales,
Victoria and Soutis Australia, amountinir altogethe- te 10,-
71î8 tons. Tise increase Of 2,221t tons from Canada and 331
tons front New Zealand reduced tise net decrease te, 8,166
tons."
British flontlnlOn Choses.

«"Tt is greatly te bie regretted that tise Britishs dominion

imports, of cheese are net follominq tise samne lines as tise
Britishs dominion imports cf buitter. wisich in tie past ten
years have more tisan doubled. Tise real cause cf tise decline
in imported Britishs dominion chee-se is somewsa't paradoxic-
ai, for it is due to tise pregress and prospetity of one of tisese
dominion, viz.. Canada. Tisat countrv is increasing in'pop-
ulation se, rapîdly tisat, it cannot keep up 'the supply ef ciseese
to its home population and at tise same time continue its
exporns te thse Uriited Kic-nldôrm. iis,, devceopment in' Can-
ada is bringing prospetity te tise dominion cf New Zealand,
whicis is preparing 'to take- over tise business 'which Cýanada
year by year is Tess able te carry on.

"In the past ten years Canadian imports have fallen off
by 1i5,ooo tons, whîle New Zealand imports have increased
to, the extent Of 22,00o tons. The statements made in Carn-
ada by those who know the cheese trade there, that Canada
wîll cease to export by the year 1916, tisougis of an alarmist
character, may have serne foundation, in view of 'thse enorm-
ous rate of increase in hier population, mostly by immigra-
tion. New Zealand, therefore, will be acting prudently in
preparing for probable developments in Canada. By erect-
ing dual plants for butter and cheese sise will bc in the bes't
position to meet ail reasonable emergencies. Canada lies
so close to the over-populated countries of Europe, and the
means of access to hier boundless areas of fertile soil are so
cheap, tha't the stream of immigration wilI Most probably
steadily increase in volume, and the declining years of her
export 'trade corne much earlier than now seems probable."
Li#ttie Room for Improvemont in Quidity.

"For the last fexn years Canadian cheese lias been so
free fromn damage in transit that there can be very little room
for furtiser improvement in this direction. Lt j', only the
manufacture that offers opportunities for any further pro-
gress towards prrfretion, and thse past year has flot shown
any wide field for criticism of a suggestive Lisaracter on
this point. CaLnadiain shippers arc every year more and more
alive to the necessity of placing their cisecse on our mark-
ets before the bulk of thse New Zealand article arrives, which
is in january. This will gradually do away witis sorte of thse
expense of long ,torage in Canada, and at the saine time
prevent deterioration in quality in the stores there, and so
give better sa;tisf;aotion when it arrives ini this country.',

CANADIAN ANNUAL REVIEW 0F PUBLIC AFFAIRS.

Thte etblnîn f an imîportaînt anu. worz of na-
tional hiçtor\y and rfrneis onie of thse most difficult of
tasks. Financially, it requires a consîderable outlay, and
librarians, (,ollctors of books, experienced buyers and sel1-
ers of bocks-, mindful of the days of e.phemeral and hasty
effort along tbis. line, are us.ýually doubtful of new annual
publications. lence it was that when Mr. J. Casteil Hop-
kins projected his Canadiani Aýnnua1 Review of Public Af-
fairs in îio, at thse begînning of this century, in a new
country where local literature was not by any ineans a popu-
lar subject, success was fat f romn certain.

WVell-knomn mni of great public spirit, however, took
hold of thse eniterprise with a sincere conviction that the ideal
of 'the author and bis plan cf dealing wiîis %U.tiuda would,
if realized, prove patriotic in effect, helpful to the country
and useful te the public. Colonel James Mason, general
manager of the Home Bank of Canada, Toronto; Lord Strath-
cona and Mount Royal, Colonel Sir Hlenry Pellatt, C.V.O.,
Senator George A. Cox, Messrs. Cawthra Mulock and A. Eý
Ames, of Toronto; Sir E. B. Osier, M.P., and Mr. R. Wil.
son-Smith, ex-Mayor of Montreal, were amongst the found-
ers of the publication.

In ibis year 1912 xi volumes have been published; #thse
confidence and patronage of the greater libraries of thse
world have been obtained and retained; tise press of
English-speakîng countries recognize the work as tise stand-
ard authority on Canadian con'temporary hiistory and pro.
gress; governments whicis desire information as to Canada,
now purchase The Canadian Annual Review for reference
and political data; public men everynhere in Canada recog-
nize its authority and unique impartiality and, in thîs latter
connection, various provincial governiments, irrespective of
their political, complexion (as, for instance, the Liberal gov-
erriments of Alberta and Saskatchewan and the Conserva-
tive goverriment of Ontario, and sometimes that of Mani-
toba) supply tise work to the members of their legislatures.

Thse 1911 issue, which hias just appeared, teemns wi'th in-
teresting information and contains, in its 700 pages, an ela-
borate, complete and impartial record of tise reciprocity
movement of that eventful year, the general elections and the
formation of the new Borden goverriment. There are alto-
gether ioo sections covering every phase of Canadian his-
tory and progress during the year.--Canadian Annual Re-
view of Public Affairs, by J. Casteil Hopksins, F.S.S. ; pub-
lished by Tise Annual Review Publîshing Company, Toronto.
Price, clotis, $3.50; morocco, $4.50.

Algema Life Underwriters' Association held its regialar
meeting at Sault Ste. Matie recently. Mr. T .Parkinsonl.
isonorary president of 'the Life Underwriters' Association of
Canada, who was visiting thse district,' gave an intereStiflg
and profitable address on tise, benefits of tise Life Under-
writers' Association to both-the agents and the public. Those
prescrnt deci-ded 'they would enter upoTi a canvaSs 'te inctease
tise membersisip of 'the local association.

AuguËt 4; 1912-
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INVESTMENTS AND THE ýMARKET
Ne'wi and Notes of Active Compales-Their Flnancing, Operatlons, Developinents, Extensions,

Dividends and Future Plans

Montreal is curious to see how the Montreal Seu-
rities Auction, which is to hold îts first sale on Thurs-
day, wîll result. This auction has been organized by
a broker, who has endeavored to obtain a special lioense
f romt government for more than a year, and who has
re 1cently succeeded. The auction will be the first of its
kind in Canada, although the United States is 'familiar
with the method. No security deait in on the regular
exchanges will be accepted, so that there will be no
interference with the regular channels of disposing of
stocks.

The object of the auction is to seli securities for
which there is no regular market, and which may yet
have considerable merits. The hope is that by means
of. the transactions, values may be established in many
securities which are now unsaleable, and upon which it
is difficuit or impossible to borrow money. It is not the
intention of the organizer to deal in mining securities,
and the offering of these, it is said, will be discouraged.
It is likely that the procedure wiIl be to advertise the
stocks, in advanoe of the sale in order that the pros-
pective purchasers may investigate their merits and
decide what they are prepared to pay. Should the
experiment prove a success, auctions will be held at
regular intervals. A somewhat unusual feature is that
buyers do not pay any commission, the seller assumning
this f unction. We are inclined to think that trunk loads
of stock certificates wiIl be resurrected for the auction
sales.

Duluth-8uperlor.-Duluth.Superior earnings are agaîn
showing increases over last year. For the second week in
August gross passenger earnings were $23,418, an increase
Of $486. For the year to date earnings have increased $12,135.

Canadien Pacifo Raliwy-The Kingston and Pembroke
Railway shareholders have authorized the leasing of the
railway in perpetuity to the Canadian Pacific Railway Corn-
pany, and in a short while it will be a part of the great sys-
tem. The rates of the greatest line will haveforce on the
branch road.

Dominion steel Company-The output of the Domiînion
Steel Comnpany for july was 'Pig-ir'on, 26,550 tons; ingots.
80,225 tons; blooms, 23,69O; rails, 14,650; rods, 3,788. The
total shipments were 2 1,911i tons. The cornpany's plants are
working at f ull capacity and the rail milîs are stated to bc
particularly busy.

Orown Rsoev, MIning Company.-At the montbly meet-
ing of the board of directors of the Crown Reserve Company,
the usual dividend of 2 per cent. was declared, with a bonus
Of 3 per cent., rnaking a total of 5 per cent. Mr. S. W. Cohen,
the general manager, was present, and read several reports on
the development of the McEnaney property. Work at the 400-
foot level has just Commxnced, and is of a ver>' encouragiug
nature. Col. Carson presided.

Canadien Car and Founsiry Company-The Canadian
Car and Foundry Conmpany' has received fromn the Canadian
Pacific Railway Comnpany a six million dollar order for freight
cars, probabl>' the largest order ever givea at one time in the
Dominion for rollîng stock by an>' railway coinpany. The
order is for sevea thousand steel box cars to be delivered dur-
ing the first haîf of next Year. The officiais of the Canadian
Car and Foundry Company', Limited, state that they wiIl have
no trouble in filling at their Turcot worlcs the order within
the time specified in the contract.

MexiOafl Llght and iPowe CoO1pIfY.-The following is a
statement of earniags of the Mexican Light and Power Comn-
pany for JulY, with comparisoxis:

Mexican Light and Power Company:
1911 11. Tnc.

Grosg earnings, Jul3' . . .. $ 648,510 $ 731,066 $ 82,556
Net earnings July -* 474,735 514,425 3969
Aggregate gross earnings

Frorn Jan. 1........... 4.650,400 5,051,729 401,320
Aggregate niet earnîngs 0

frozu Jan, i.........2,900,10 3,602,753 702,647

Canada cenn omn.-Sir Mai Aitken. who was in-
tiaeyinterestýed ini the formation of fuis conspan>', has ar-
rivd i Caadafromn En~gland. Discussing the Position of~

the cernent cornpany, he said: ".IPrices'have beeni steadily
duced to the public. 1 have no right to speak on behaif of
cornpany and amn not connected with its management, y(
Lave ever>' confidence that it wilI continue its present pol~
and I arn prepared to defend it on the ground of econom)
eliminatiag seliing costs and of reducîng prices to.the put
If it is a trust, the keystone of that trust is transportation,
tariff."

Brazilian Traction, Llght and Power Company.-M
than 6o per cent. of the Rio and Soa Paulo shares have b
deposited to date. Referriag to the clause in the circi.
which States that there must be a substantial majority
shares deposited, satisfactory to the board of the new Brai
an Traction Company', in order for the deal to go throia
Sir William Mackenzie, says that while the board had
yet met to consider the matter, he is confident tliat the i
jorit>' will be regarded as satisfactory when the>' do m,
The c 'ertificates of the new securit>' will be given to hold
of deposit receipts in due course after September îst.

Dorchester Eleâtrio COniPanY.-Under the nianagen
of Mr. W. T. Wilson, the Dorchester Electric Company
erected 1,200 Of the 2,500 poles which the systenm will reqiL
throughout the cit>' of Quebec and neighborhood. Besides i
number the city will erect 350 ornamental poles, and
officiai announcement is made that the clectric current
be turned on by the 20th of October next. The bond issui
the company is $55o,ooo, and, the common stock, $750,E
and after making a careful calculation of the -probable e2
ings the statement is made that the entire supply has b
sold, and that the bond interest and fixed charges can be 1
vided for wîth a surplus for the common stock during the f
year's operation.

Brltls h Canadian Lumber COMPanY.-The statement
operations of British Canadian Lumber Corporation, Liii
is as follows.

JUly, 19 12. Year to dati
Lumber- Feet. Feet.

Manufactured.......7,085,152 31,336,187
Sold ................... 3,977>941 28,071,555

Shingles-.
Manufactured .......... ....
SoId..................... 2,59,000 15,207>550

Lath-
Manuf actured..........151,200 6,813,250
Sold.............1,894,250 6,520,550)
Consolidated MInIng and Smolting CompanY.-The C

solidated Mining and Smelting Company of Canada, Lirnil
ore receipts at Trail smelter during week ended August
were:

Compny' Mies-Jul>' 1
Compny' Mies-Aug. 9. to date.

Centre. Star ................... 3x'73 18,994
Le Roi.............,~ 5,414
Sullivan.............469 3,352
St. Een...........67 128
Other mines ................... 11003 7,744

Total...................... 5,75'0 35,632

Mextoan Trramways. OompanY.-The following js
statement of earnings of the Mexico Tramways Company
July, % ith ýcomparisons:

Mexican Tramways Comnpany,
ig11. 1012. I

Gross earnings............$ 486,i49) $ 570,619 $ 84,
Oper. expenses............ 237,6x96 264,054 26,

Net earn July.......248,433 3o6,565 58,
Aggregate gross earnings

froin Jan. 1 .......... 3,485,491 3j,842,040) 356,
Operating ex.............1,686,345 i,841,8 155,

Aggregate net fz'om
........... .$ 1,799,146

Marconi WiraIess Company.-The
less telegraphy, appointed by the lIn
t0 deal with the question of xnonoDolv i
has issued its report. It says the Ma
to what amounts t0 a monopoly in
certain patents is disputed by Sienxe
Hisby Company', but both these compai
taining froni the Marconi Comipany' a l
Patent. The sub-coinmit adds-

$2,ooo,622 $

.ib-comnmittee or

Volume
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opinion'on the matters in dispute, but we have artived at the
conciusion that any British ship-owner dealing witli the Mar-
coni Company's competitors will do so at the risk of costly
litigation, and, further, that as matters stand at present any
effective compétition witli the Marconi Comi~pany in the supply
of installations may ha impracticable."

Bank of Nova Sootla.-Mr. H. A. Richiardson, general
manager of the Bank of Nova Scotia, lias made the fol-
lowing statement:

"The Bank of Nova Scotia issued $i,ooo,ooo new
capital a year and a haîf ago at 268, and it was promptly
taken up. The present issue of $i,ooo,aoo, at 240, carnîes
valuable riglits ta, shareholders, which they wiIl be quick
ta take advantage of, and I arn quite satisfied that they will
be .anly tua glad to agaîn avail themselvas af the oppor-
tunity ta add to their holdings of our stock, and that the
present issue will be as promptly takan up as former issues.

"Indeed, althougli sharaholdars have just received
natices af allotment, and have, as provided by the Bank
Ad, six months in which to determine whether they will
accept thair allotments, and the privilege af paying fo>r the
stock in ten monthly instalments, we have already had
some af the newv allotments paid for in f ull. The present
issue is allotted at a lower rate than the previaus one, owing
ta the dasire af the bank ta treat its shareholders mare
liberally now that il lias a reserve ai $7,500,000 an a capital
Oi $4,000,000-."

Canada Bread Company.-The annual repart of the Cana-
da Bread Company, shows that during the past year the
company lias expanded considérable moncy on the extension
of ils plants. In Winnipeg, says Mr. Bredin in his report, an
entire new plant is under construction at a cost of about
$200,000. In Toronto tliey are making extensions ta two oi
thair plants at a cost of about $8120,000, andi in Montreal the
campany lias commencad a reconstruction of its plant at a
cost of about $îî2,oo. The company lias purchased. during
the year six small businesses. four of ýthemn being in Winnipeg,.
one in Montreal and one in Toronto. The balance sheet
shows cash in the bank 's available for extension of the busi-
ness amounting ta $431,815.

Manufacturing profits were $139,411, and. bank interest
earned $26,327. After using $68,750 for band interest, and
8$87,500ý being placed in reserve for saven par cent. dividend
an the preferred sharas forone yaar, and allowing $8,123 for
loss on assets sold benealli appraisal values, there is a balance
ta carry forward of only 81,365.

Some of the economies effected by tlé merging of the
threebig bakeries in Toronto are pointed out by Mr. Bredin,
wlio says that these thrae firms had formerly 126 bread routes
and 2i9 horses. Through reorganizatian these numubers have
been reduced ta, 96 bread routes and 163 horses.

Bank 0f Ottawa.-Thie Bank of Ottawa will issue new
stock ta the par value ai 85oo,000, shareholders of record on
August 31st being alone eligible ta subscrîbe. The new issue
will lie placad on the market at 200 in the proportion of one
share for every seven naw held. The Bank of Ottawa lias an
authonîzed capital af $5,ooo,ooa, but up ta the present only
$3,5ooo had bean issued.

The capital authorized. in 1874 when the bank started ils
career was $I,ooo,ooo, which became paid up in î 885. In Sep-
tomnber, i8gî, thare was an încreasa af $5o,ooo. In December,
1897, authority was givan ta increase tle capital iram $i,-
500,000 ta $2,ooo,ooo.

A by-law was passed at the annual meeting an December
ioth, 1902, authorizing an increase of the capital from $2,ooo,
o tb 3,000,000 and again on December î îîh, 1907, a further

increase in the authorizad capital ta $5,ooo,oao receivad the
assent ai the sharaholdars.

Allotments of capital stock have been made from timte to
lime as follows :-Previaus ta 1885, $î,ooo,ooo; October 31st,
i Sc) , s 5no,000 aI 142 34; September 301h, 1899, e 500,000 at
175; February 2nd, 1903, $500,000 at i90; Navember î5th,
i<905, $5o6,ooo at 200; November 3oth, i909, $Soaoow at 200-
a total af $3,500,000.

The Bank of Ottawa is paying a dividand ai i i per cent.,
and last year ils net oarnings, amaunted ta, 17.01i per cent. on
the paid-up- capital.

TIe cantract for the second'section of the H-udsonBay
aia',for the 68 miles af the Hudson Bay Raad between

Thicket Portage> and Split Lake, the tender ai J. 1). McArthur
was accepted. The figure is $1,825,000.

The, first 'thinig on the Amarican Banrýcrs' Association
Datroit Convention programme, after registration, is a ro-
ceptiail and buffet lunicheon at the Burro)ughs Addîng Ma-
chine CamFany's plant. This plant naw makes 25,o000 add-
ing machinas a vear, sold ta every lina af business in every
part oi the world-a strikinz contrast with the time when
the company first started out, expecting toa seil onlly 5,000 or'
6,ooo mhachines to tIr kT$ge banks and then go out of busi-
ness.
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WESTMINSTER TRUST' AND SAFE DEPOSIT
COUPANY.

Several strong features are reflccted in mfe eigbth an-
nual statement of Ythe Westminster Trust and Saf e Depasit
Company, Limiîed, of Newý Westminster, B.C. The com-
pany's assets increased $64,238 over the previous year, the
earnings were large and a substantial dividend was paid.

During the year the subscribed capital has increased
front $322,200 to $41 5,2oo, and -the paid-up capital f rom
$287,046.23 to $363,172.65, showing an încrease for the year
in the paid-up capital of $76,1 26.42. Enough shares have
been subscribed for to bring the subscribed capital Up) to the
haif million mark. The earnings, after providing for ex-
penses, interest and expenditures on new buildings, amnount
't' $54,219.66. Add to this the premiums on the sharcs sold
of $16,895, mnksnet gain for the year $71,114.66, out of
which there was pi)îd a dividend of îo%, amounting to $33,-
822.30, and trainsfcrred ta reserve account the premium an
shares 816,89'o5, be(sides $33,105 out of profit and loss ac-
cetunt, makýing ani increase in thc reserve of 5o%, which naw

1mount-, ito 815o,000o. The company carry forward $4,411.77
tc, Lredit of profit and lass account.

The company hia, established a fire and a life insurance
cotiany in onnection with the trust business.

The coin)mpan', profit and loss account is as follows.
Balance at credit, April -,oth, 1911. ý...........$17,119-41
Net profit for yc.tr unded April 3oth, 1()12, after

deducting cost of management, salaries, ad-
vertising, etc ........................... 54,219.66

This wasaprorite as follows-451390
llalf-yearly dividen,ii Nosý. 15 and 16 at the rate of

îo% per annui. ........... ............ $33,822.30
Transferred 'lu reserve fund..... -.............. 33,105.00
Balance carried forward.................. 4,411.77

$71,339-07
At a meeting of the conmpany's directors, fallowing the

eighth annual general meting, the following officers were
elected:-Prcsident, T. J. Trapp; ist vit e-president, Dr.,A.
J. Holmes; 2nd vk-rsdnW. J. Mathers; managing
director, J. J. Janes; sccrct;iry-treasurer, J. A. Rennie.

TRACE OF CANADA WITH AUSTRALIA.

Mr. Bryce. the British Ambassador to the United States,
in a speech at Melbourne, Australia, which country he is tour-
ing, discussed the possible expansion of trade between Canada
and Australia. In the course of bis pere;lrinations, lie had
always tried tu make out what were the prospects of increas-
ing trade between the dominions and foreign countries. He ha-
lieved they mighî 'look forward to an increase of trade wiîli
Canada. While the trade of that country was considerabla, it
was not as large as it should be. He was glad they were con-
templating further developments. He was sure that Australia
produced a great deal of wool, which Canada wanted. And il
was the samté with fruit. The United States had been an in-
mense producer of whaat, but was now so greatly increasing
her n-anufacturing City population that she required lier awn
wheat for home consumaption. AIl the land which was of first-
rate quality had been taken up. Irrigation would have ta cerme t0
an end, and, therafara, the lime was in siglit wben she would
cease ta lie an exporting country for wheat. That was also
important ta, Australia. It was true that Canada would step
int the breach, but Australia should have a portion of the
trade. Another point was the fact that the United States
tariff was likaly ta be revised. That country had a high tariff
upon wool, whicli had been got up in deference to the wool-
grawez,, who thought that the raw material should be protect-
ed as well as the manufactured article. Wlienever a demand
w-as made by any particular person for a reduction on one
article, there was always somebady readv ta ask for a sîmilar
réduction an some other article; therefaire the tariff was ani
extraordinary camplicated business. There -was a greater
prospect now than there had beau for a long tÎme that there
would he a substantial, réduction in many articles, and one of
the first was likely ta be a réduction of the dutv an waol. He
ventured ta believe that Australia might look forward ta a. re-
duction in that article which would vary considera-blY increase
the supply of wool to Amnerica'. There was sucli an elormfolis
cvnsuming public there tat even a compparativelY sîpail re-
duction of duty mîglit mean a great dea,-l tO tfris counftr'y.
However, he wauld not be surprised if there -as qluite a stib-
Stantial reduction. He hand also visited Sçjuth Amnerica, and
was delighted ta see a number of Australian ships calling at
their parts. If a better political order could be estahli'shed in
some of those countries theré wol be t~ remendouCdeman
for Australian coal.
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ABITIBI, PIJLP. LIMITS SOLD

Montreal Men Make Successful Bid-Gencral Develop-
nient of Northern Ontario

Greater activity is evidenced in the development of
XNorthern Ontario. Settiers are entering tbe country more
rapidly, but are not ]ikely to patronize that rekion in large
numbers untîl the advent of ieady made faras. Messrs.
Shirley Ogilvie and F. H. Anson of Montreal, are tbe success-
fui tenderers for tbe Abitibi pulp limait offered by tbe Ontario
Government. The amount of tbe bonus to be paid to the
g-overnment is $5,oooe per year, distributed over a period of
twenty-one years, making $ îoS,ooo from this source alone.
This represents only the riglit to cut pulpwood and timber on
tbe lirait, whicb comprises 1,56o square miles, and entities
tbe successful tenderer to obtain a lease,,upon the usual terms,
of Iroquois and Coucbicbing Falls for power purposes.
WIII HoUp now 8ottlors.

An additional undertaking, flot required by the govern-
ment. which Messrs, Ogilvie and Anson have inserted in their
offer, is tbat during and after l913 they will advance for the
purpose of being expended or shall expend $5o,ooo in prepar-
ing buildings and land for settiers in the neigbborbood of
Iroquois Falls. None of the land on the limait goes witb the
lease, so the conditions under whicb this money is to be ex-
pended will be decided by the Minister of. Lands, Forests and
Mines, although a lien wil be retained on ail property sold
until the purchasers repay the amount on each f arma in easy
instalments.

The tenderers also agree to buy wood and agricultural
products from the settlers and covenant to promote as f ar as
in their power the development and settiement of tbe district.

Joint Stock Company to b. Formel.
A Joint stock company witb a capital of $î ,5oo,ooo is to

be organized to, carry out the enterprise.
An integral part of the scbeme is the construction of a

pulp mill costing, with equipment and macbinery, not less
than $ 500,000, witb a daily output of one hundred tons of pulp
and the employement of two hundred and fifty-nine hands
on an average for ten montbs in the year. This investment
is distributed-$ oo,ooo during the first year; $200,oo00 dur-
ing the second year; and the balance during the third year.
Cutting may commence on the lirait s0 soon as $ 100,000 is
expended on the Mill.

Tbe successful tenderer is also, under agreement to erect
a paper inili, on the order of the Lieutenant-Goverlor ini
Council, which shall have a capacity of one hundred tons of
paper per day and ,,halî turn eut not less than seveiity-five
tons of paper pet day.
System of Forest Industries.

Anotber likely develepment is the starting in Nortbern
Ontario of a system of forest industries, employing trained
men and eperated upen lines that wilI matk a departure from
the wasteful lumbering metbods of the past. Negotiatiotis are
proceeding by wbich, it is expected, a large area in the north
wîll lie secured by private interests and devoted to the making
of wood products that will utilize every inch of tbetrees fromn
roots to, top. Witb it wihl be carried on reforesting and the
scientific culture of existing timber.

Mr. F. L. Barledt, a Britisb capitalist wbo controls similar
industries in Germany and Russia and is interested largely in
a nurnber of enterprises in England is bebind the project. Mr.
Barledt is in Toronto awaiting the outcome of the ne-
getiations. Altbough a British citizen be is German born.

Tbe- Liverpool- Manitoba Assurance Company bas received
a Dominion license to transact fire insurance. Mr. J. Gardner
Thempson, Mentreal, has been appoînted chief agen't

The Soutb Vancouver Seheol Board bas awarded the con-
tract for insuring four new brick schools and .additions te
present brick scbools te the Cedar Cottage Realty Company at
a rate of $8.40 per thýousand on a tbree years, fire insurance
policy. The award was made conditional, on investigation
proving that this company is financially able te, carry out its
obligations. The tender of eight dollars per thousand of a
United States company was refused, because it did not have
a provincial license te carry on business. After the tender bad
been awarded, Mr. W. J. Frowse, acting as spokesman for the
other agents, asked the board if tbey were te understand that
the board bad let the full ameunt te untariffed companies
without making any inquiries. On an answer being returned
by trustee Whelpten, chairman of the board, that the contractj
had been let provided that the company satisfy the board, Mr.
Prouwse protested agaist the trustees coming te a decision
witliept givîng the repreSentatives of the tariffed companies
an opportuflity te explaili the financial standing of their res-
Pective comrpanieS.

ART TIKESVolume,

NEW PRESJOENT OF TH4E UNION BANK OF
CANADA.

In connection with the removal of the head office c
Union Bank of Canada from the city of Quebec to th<
of Winnipeg, which transfer took place on July 'ist, Mr.
Gait, Winnipeg, whose portrait is given below, was el
president of the bank.

Mr. Gait, was born in Montreal on September 20th,
being the second son of the late Sir Alexander T. Gait, Fii
Minister of Canada. He was educated at Bishop's Cc

JOHN CALT,
New President 01 the Union Bank of Canada.

School, Lennoxville, P.Q., and 1Gore's Landing and G
Germany, receiving bis first'commercial. training in the
of Montreal, in whicb institution lie was employed foi
years.

In partnership with Mr. G. F. Gait, his cousin, lie fo
the firm in Winnipeg, of Messrs, G. J. and J. Gait in
which firm has continued in active business since that
and bas been, for practically ail that period, one of the
Most wbolesale grocery bouses in the West.

In addition to, occupyîng the position of president c
Union Bank of Canada, Mr. GaIt is president of Th
demnity Exchange; vice-president of Blue Ribbon, Lin~
and Wine and Spirit Vaults, Limited; a director of thie (
dian Fire Insurance Company, of the Manitoba Gy
Com~pany, and is one of the advisory board of the Royal
Company, at Winnipeg.

With bis intimate knowledge of tbe conditions 0
country, obtained from long Western experiençe, Mr.
brings to tbe position of president of tbe Union Bai
Canada vahiable assistance in the way of matured and ý
judgment, wbich must necessarily be of great benefit t
institution.

DECENTURES AWARDED.

Francis R.M.-$12,oo>o 5 'per cent. 20 year, toi
Curran Brothers, Regina.

Mortlaoh VilIage.-$3,ooo 6 per cent. i 5 year, to
Curran Brothers, Regina.

Viscount VIIIa,88.-$3,5oo 6 per cent. x5 year,'to
Curran Brothers, Regina.

Hawarden VIIIag.-$4,000 7 per cent. io year, te
Curran Brothers, Regina.

Caledonfa R.M.-$12,OOo 5 per cent. 2o year, to
Curran Brothers, Regina.

Luchle S.D--$1 3 ,soýo 6 per cent. 20 year, to
Curran Brothers, Regina.

Coblsnz ViIag.-$î,soo 6 per cent. 's y,
Messrs. Curran Brothers, Regina.

Town of Battieford.-$so,ooo 5 per cent. 20
Messrs. Curran Brothers, Regina.

Battieford, Sask.-$,5,(oo 5 per cent. 25-year deli
te, the Alberta Scbool Supply Company.

Carleto County, Ont.-$2o,ooe 5 per crnt. 2o iflst2
to Ontario Securities Company, Toronto.

<Halton County. Ont.-$8,ooo 4 oer cent. 20
ments, to Ontario Securities Company, Toronto.
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NEW INCOIRPORAITIONS..

Forty-one New Companies Hlave Obtained Provincial
or Domînion Charters

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 begining of each
paragraph. The persons named are provisional directors-

Stewart, B.C.-Harr Smith and Company, $5o,ooo.

Cranbrook B.C.-Cranbrook Brewing Company, $ îo,ooo.

Neison, 5.0.-The Martin Lift-Saviniz Device Company.

Victoria, B.C.-Grand Central Hotel, $io,ooo. California
Hotel, $îo,ooo.

New Westminster, fl.C.-Canadian Wheel and Waggon
Company, $5o,ooW.

Sarnia, Ont.-Valley Canning Company, $40,000; D. C.
Munro, Alvinston; A. I. McKinley, Sarnia.

RavensoiifTl, O nt.-Ravens cliffe Telephone Company, $2,-
500; G. F. Richards, J. Patterson, A. C. May.

New'Liskeard, Ont.-Watson Company, $4o,ooo; R. C.
Watson, F. J. Boumne, M. F. Fairlie, Cobalt.

MasSueviiiO, Que.-La Compagnie Godbout, *2,000; H.
L. Cardin, E. Laferte, G. Laferte,- T. Theberge, Massueville.

Fort William,, Ont.-Fort WVilliam Starcli Com~pany, $6oo,-
ooo; H. S. Osler, J. F. H. McCarthy, W. ýA. J. Case, Toronto.

Perth, Ont,-Andrew Jergens Company, $300.000; A.
Jergens, C. H. Geilfus, Cincinnati; S. R. Campbell, Phila-
deiphia.

Sequin Falls, Ont. -Spence Lumber Company, $40,ooo;
W. H. Seheffer, R. Wilson, Toronto; E. F. Armstrong, Spence
Township.

Thetford Mines, Que.-La Compagnie d'Exploration
Miniere du Laguenay, $2o,ooo; H. Z. Dumais, P. Halle, A.
Halle, Thetford Mines.

sault Ste. Marie, ont.-Cleveland Trinidad Paving Com-
pany 0f Ontario, $5o,000>; D. C. Bell, Cleveland; D. W. Lewis,
J. B. Hale, Sault Ste. Marie.

London, Ont.-The Chisholm-Dunn Telephone Ap-
pliances, $ îoe,00; C. L. Chisholrn, Marysville; T. N. Dunn,
Strathroy; J. M. McEvoy, London.

Roxton Falls, Que.-La Culture du Ginseng et autres
Plantes Medicinals des Cantons de l'est; $45,000; W. Poirier,
J. H. Provost, D. Turner, C. Brais, Roxton Falls.

Sherbrooke, Que.---G. Hamilton and Company, $i100,000;
G.' Hamilton, Montreal, J. E. Noel, T. Delisle, Sherbrooke.
Sherbrooke City Lands Company Incorporated, $35,oo0; P. J.
Wolfe, J. P. Pothier, A. R. Wilson, Sherbrooke.

Vancouver.-Dickie's Grocery, $ îo,ooo. The V'ancouver
Carniage and Implement Company, $io,ooo. The japan
Torhoku Trust Company, $ioo,ooo. Traders Lumbeýr Com-
pany, $5o,ooo. Canadian Safety Containers, $250,000.

Toronto.-Toronto Paper Manufacturing Company, $î,-
ooo,ooo; A. Bicknell, G. B. Strathy, and H. E. McKitrick, To-
ronto. Crcssley Motors, $so,ooo; R. F. Rowlands, J. 1. Sut-
cliffe, H. A. Munro, Toronto. Canada and West Indies Fruit
& Sugar Company, $ îo,ooo,ooo; E. B. Ryckman, H1. Howitt,
W. 1-. Cook, '1 oronto. Old Orchard Land Company, $soooo;
W. S. Dinnick, S. C. Smoke, R. M. Walton. Dominion Sehool
of Nursing and Massage, 840,000; J. 13. McMurrich, H. M.
Smythe, R. J. Parke. Shea's Theatre Company, $500,ooo; M.
Shea, J. Kreitner, R. F. Schelling, Buffalo. Ontario Homes,
*5oo,ooo; J. E. Day, E. V. O'Sullivan, J. M. Adam, S. C.
Arrell. Toronto Detectîve Agency, $40,000; F. D. Burgar,
A. G. Boake, A. J. Chapman. Writerpress Sales Company,
$6o,ooo; S. D. Biggar, A. P. Vanfleet, F. F. Treleaven,
Hamilton.

Montra.-The Industrial and Educational Press, $15o,-
ooo; A. A. Magee, H. J. Creswell and J. Coonan, Montreal.
Daoust, Lalonde and Company, $75o,ooo; A. Leeours, A.'
Dubois, A. D. Seguin, Montreal. Extension Land Company,
$5o,ooo; J. Bigras, H. Gohier, R. Jarry, Montreal. Consoli-
dated Engineering Company, $ioo,ooo; S. G. -Dîxon, J. M.
Motde, and R. E. Allan, Montreal. Lorillard Refrigerator
Company of Canada, *40,000o; W. W. Skinner, G. Hyde, and
W. G. Pugsley, Montreal., Stanlev Realties, $400,000; C. J.
Fleet, J. L. Reay, and L. M. Gamble, Montreal. Silicate En-
gineering Company of Canada, *300,000; C. H. Cahan, O.,B.
MacCallum, and M. Lewis, Montreal. Salmon River Gold-
fields, $ 149,oo0; A. Berthiaume, E. R. Dufresne, and E.
Morin, Montreal. Saint-Lawrence Political Association, In-~
corporated, * îo,ooo; H._ L., Colle, M. J. Schofeld, and H.
Bocal, Montreal.

.PERSONAL NOTESi

Mr. H. H. O'Flynn has been elccted a member of the
Toronto Stock Exchange.

Mr. Tancrede Bienvenu, gencral manager the Provincial
Bank of Canada, has been elected on the board of Le 'Credit
Foncier Franco-Canadien.

Mr. W. G. Brownlee, general transportation manlager
of the Grand Trunk Railway, having resigned his position,
the office of general transportation manager has been abol-
ished.

Mr. J. V. Dillabough, office engineer, district "F'7 of 'the
National Transcontinental Railway, has resigned and wilI
assume his duties in the same capacity with the Hudson Bay
Rail, ay.

Mr. E. P. Clement, K.C., presîdent of the Mutual Life
of Canada, and Mr. George Wegenast, general manager of
the company are in WVestern '-anada. They were nmet at
Winnipeg by Mr. P. D, McKinnon, branch manager for
Manitoba,

Mr. Roger Benar<l, of Paris, accompanied by a number
of business friends, has made an extensive tour of Canada
in the interests of a number of influential Parisian banking
and financial houses, with a view of ascertaining the oppor-
tunities for the profitable investment of French capital in
this country,

Hon. Walter Long, M.P., P.C., formerly Chief Secretary
for Ireland, now visiting Canada, says he is looking for-
ward with the keenest delight to revisiting the Dominion.
It ÎS 25 Years since he was here before. H1e bas unlimited
admiration for the manner in which the Canadian people
have worked out their own destiny and also for their loyalty
to the Empire.

Mr. C. Hamilton Wickes, until recently His Maiesty's
Trade Commissioner for the Commnonwealth of Australia,
bas arrived in England and mill shortly proceed to Canada
to take up the position of His Majesty's Trade Commission-
er for that Dominion, with headquarters at Montreal. Mr.
Wickes, it will be recalled, has succeeded Mr. Richard Grigg,
who was appointed chief Canadian Trade Commissioner
uîsder the Dominion Government.

HELD MANY STOCKS.

The stocks held by the late Mr. S. Nordheimer, Toronto,
totalled $730,324, and included the followîng.:

Shares. Amount.
B3ank of Commerce.............200
Dominion Bank................loo
Imperial Bank......... »..........128
Merchants Bank............. ..... 36
Bank of Toronto..........50
Bank of Hamilton....... ......... 36
Traders Bank................ ... i 1

Canada Landed and lnvestment
Company..... ......... .... .. 115

London and Canadian Loan and
Investment Company........ .i 15

Toronto General Trusts Corporation 124
Canada Permanent Mortgage Com-

pany ..-................... 14,554
Canadian Pacifie Railwav..... ... i
Canadian General Electrie. ........ 10,408
New Canadian General...... ...... 149
Twin City Royal Transit Company. 125
Sao Paulo Tramway..............35
Richelieu and Ontario Navigation

Company.................... 66
Toronto.Railway......... ....... îoo
Rio Janeiro Tramways.......... 1,230
Electrical Developmnent Company.. 125
Bell Telephone............... .... 120

$22,200
22 ,800
29,248l

6,948
10,000
7,164

18,480

9,200

6,900
23,932

'270,704

29,095

46,2o61
7,450

13,375
8,190

7,746
14,100

19,314
10,000
x9,560

pany...... ................ 8 ,o
Foster, Armstrong Company, Berlin 550 55.000

Mr. Nordheimer had 7,634 shares of stock in different coin-
panies with no market value at present.

"There are two Canadian centres qdmirablv suited for
shîpbuilding and thev are. Vahnconver and Syýdney. Both ar e
easi ly accessible at alI times of the year and have a coal sup-
tily handy. One is on the Atlantic and. the- other is on th,
P4 ,cific and'there is necessity- for both," said Mr. James VÎckers
oif Messrs. Vickers, Maxim and Companly, in an interview at
Vancouver.
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BRIGHT OUTLOOK 11N SOÙTÉERN ALBERTA

Crop Reports (io6d-BuÎlding Operations---LCo-O'pera-
dion of Agricultural and Lahor Interests

(Special correspondence.)
Calgary, Augnst i9.

Another week of the crucial period has gone with crop
conditions unchanged from the high percentage. Some ramn
and two cool days in thîs district will delay harvesting until
the land dries ont agaÎn, and on very heavy soul, retard rip-
coing. Mucli of the fuss about acuteness of the labor situ-
ation, difficulty in securing machinery and shortness of
binder twine may bie set down very largely to personal in-
clination or bias. Everything is moving along ail right.
The promise of a record harvest bas every appearance of bie-
ing fulfilled. There are men coming, machinery and money
here to handiethe crop; the elevators have 'taken some new
grain in already and the rolling stock of the railways is being
distributed where it will do the most good. That the quantity
of grain for market will bie larger. than ever is admitted, and
the quality, if the weather will hold fora f ew days more,
will also bie of a much higber grading.

With a continuation of the fairly equable temperature
prevailîng now, there is littie likelihood of either hail or
frost. Altogether the situation is unreservably hopeful.
Farmers, elevator and railway ofilcials, are being urged by
'the public bodies and newspapers to assist in every possible
way the gettinig of the grain to market. The Calgary Board
cf Trade has a committee whicb gathered into statistics al
the information available on the grain movement last year.
floiled down past the academic stage the recommendations,
if any, based on tbis collated information, will probably be,
to the farmer the oft repeated order 'to "Load your car
quickly"; to the railway, "S tart the car and keep it moving,
and when unloaded return promptly."

Building Operations in Calgary.
In Calgary building 'operations continue net only un-

abated but increasing. Homes, warehouses, b.ures and of-
fice blocks follow in unfailing 'regularity. Except 'for the
usual difficulty in securing structural steel, material is bie-
ing laid down in adequate quantity. Plenty of labor is
available but there is no very evident surplus. Anything which
is net quickly absorbed locally is soon drawn te, the railway
construction camps or harvest fieldis. Approximately $2,-
ooo,ooo) of municipal contraot w ork is in hand, besides the
very large undertakings of the corporation by day labor.
Notwithstanding seine difficulty in financing ail this owinlg
to the city commissioners, unwillingness to urge the sale of
debentures nn, a quiet market, the improvements are Pro-
gressing satisfactorily. Only absolute necessitiesof waters,
sewer and light v;ill be undertaken for the reinainder of the
season, the commissioners preferring to keep on the safe
side.

Wholesale and retail merchants express general satis-
faction with conditions. They wold like freer payments On
goods going te the azricultural districts, but otherwîse there
is nothing te comiplain of.

Agriaultural and Lah>or Interssts.
There is in process of formation a provincial organiz-

ition contemplating the co-operation of agricultural and
labor interests. Lt wvill number amonig its members many
cf the Uni7ted Farmers of Alberta, an association with more
than .300 local unions, and possibly 'these samle unions mnay
affiliate in a body. The constitution sets forth that modemn
production of wealth, being a social process requiring the
collective labor of the workîng classes to, it in operation, Ît
cherefore follows that if labor is to permanently better its
condition, it must achiieve the social ownership and control
of those means of pro-duction, transportation and distribu-
,ion which are necessary to the well-being cf society as a

The objects 'the new association proposes to carry ont
are stimulating, the work of education and organization;
giving collective expression to legislative requirements; ren-
dering sncb ai-d as is poýssible in the efforts -of ail <îrganiz-ed
workers affiliated for the betterment of their conditions and
providing, meanis for the circulation of information of im-
portance to organized labor,

calgIry to Hlave Abattoir.
EorIv in October the public abattoir výil1 be opened, This

is the. resuit, of last winter' s agitation and brings into oper-
ation the fist public killing and cûoliniz plant in the Do-
minion imader municipal supervision. The modemn eqnip-
menCft provide~s for handling .200 anirnals' per day with a
freczing roim for 3I,ooo carcasses' A~ reduction plant wýill

Tli.e exhibition of the Calgary Horticultural Soci<
held tnis week has proved- the. surprise to many resideî
who, have flot hitherto recognized the possibilities of the c
and province. Magnificent collections of flowers, plan
shrubs, fruits and vegetables. were shown in great profusi<
there being 2Ç0 entries more than a year ago. Beautii
flower gardens in the residential districts competied for t
honor of the blue rîbbon. Tender vegetables and sm
fruits, grown near the city on a commercial scale, amoý
wtucti were included strawberries, raspberries and curran
were an outstanding feature of the display.

NEW STOCK ISSUE.

A block of 500, shares of $1oo each of E. k. watts a-
Son, Canada, Limited, is ýbeing off ered for sutiscriptic
This company has a Dominion charter and authorized eti
ital of $2o0,ooo, of which $ioo,ooo is to bie issued. An u
usualîy complete prospectus has been issued in conneetti,
with this offering.

The house of E. R. Watts and Son was established
London, England, inl 1857, for the manufacture of engine(
ing, surveying, architectural, astronomical 'and other i
struments, and has since enjoyed a wide reputation for re
ability and excellence of manufacture that has gained for
orders from the chief departments of the Government
Great Britain,ý as well as Colonial and Foreign Governmen
and public and o'ther institutions, and f roin surveyors a]
engineers ail over the world. A branch of the London hou
with a complete repair shop, having skilled workmen spc
îally selected f romn the London works, was established
Winnipeg in igo7, and Inter on in January, igoq, anoth
branch was opened in Ottawa. Both branches quickly d
veloped, and a large and profitâble' clientele has been seca
ed in Eastern and Western Canada.

In order to meet the requirements of the developmnent
the business it was found necessary to, organize oth
branches from tîme to time,, and to-day 'there are branch,
and agenci-es at Montreal, Toronto, Quebec, Halifax, 5
John, N.B., Victoria, B.C , Edmonton, Regina, etc.

The object of the company will bie tc, provide the prese:
branches and agencies, as well as future ones, with ad
quate stoc and repair facilities to meet the orders and d
mands of the business in Canada. The financial arrang
ments made for the new company will provide 'the capit
required for the further development. The asecrs oi tl
branches and agencies, after deducting ail liabilities, amnoui
to $45,ooo. An agreement has been made with E. R. Wat
and Son for the acquisition of these assets and the goodwi
of their business in Canada; and these will be transferr(
to the new companv as soon as the legal, formallities, are con
pleted. The consideration for snch transfer is to be the sua
.of $ôo,ooo, of which $45,00o shail be ini payment of ass "e
and $15,ooo for goodwill. 0f the $6o,ooo there will be $2C
ooo to be paid in cash, and the balance, i.e., $40,ooo in pai
up stock of the new company. It is estimated that $40,09
will provide the company with ample capitalfor present r
quirements, and proposed developments.

The business, as a private concern, has been showin
a net profit of i 5 per cent. Unider the organization cf tl:
new company and wvith the devclopnien's proposed, it is e:
plected that a net profit of 2o per cent. can be produced.

The directors cf the company are as follow. Mr. Fran
C. Watts (senior partner E. R. Watts and Son, London, Eni
land, parent bouse, of whicli the Canadiani business has ui
til now been a branch) ; Hon. N. A. Belcourt, K.C., P.C
Ottawa, president A. E. Rea Company, Ottawa, Limite<
and director in several important industrial and financiý
corporations; Mejssrs. Robert Biekerdike, M.P., Montrea
vice-president, International Bank -of Canada, director Wes
ern Assurance Company; G. H. Duggzan, C.E., Montrea
vice-president and general manager Dominion Bridge Con
pany, Limited; W. B. Russell, C.E., Toronto, late chief er
gineer Timiskaming and Northern Ontario Railway; Gi
be-rt E. Ty-ler, manager E. R. Watts and Son, Winnipeg
aind Percy W., Ward, manager E. R. Watts and Son, Ottawi
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MORT4LITY EXPERIENCE

Time is Not Opportune for Proposed New Americau

Table, Say the Actuarial Coinmittee

A conimittee of the Actuarial Society cf Americ:a, coin-
posed of Mr. Arthur Hun'ter as chairman, Messrs. John K.
Gore and E. E. Rhodes, have reported on a proposal to com-
pile a new Ainerican Experience Table of Mortatity, tu the
effect, that the time is flot propitious for the 'task. In their
report they say.

It is recognized that the Actuaries' Table is flot well
adapted to the mortality experience on insured lives in the
United* States and Canada,. and thait the American Exper-
ience Table is largely based on the data of on1e company
and on the judgment of a single actuary, besides being an
old experience. It has, however, served its purpose well,
the reserves based upon being safe and not excessive, so far
as present experience goes. The companies have known 1cr
many years that their experience, especialty during the early
years of insurance, has been more favorable than would be
indicated by the American table, but advantage has been
taken of this f act to meet a large part of the acquisition ex-
penses out of the savings in mortality.

Lower Reserves are UnIley.
There seems to be a widely prevalent impression that a

new mortality table showing a lower death rate woutd resuit
in lower reserves. Such a result, however, îs untikety. Let
us assume that a new inortality table based upon the more
recent experîence cf the companies in the United States and
Canada on standard insured hIves would show a death rate
ranging from forty per cent. of the death rate according to
the American table at the youngest.age, to go per cent. at
the older ages. Lt witt be agreed. we think. tha-t this reduc-
tion in the death rate would be, if anything, larger than
could be reasonabty expected. A comparison of this modi-
fied death rate with the death rate of the American table and
with the death rate shown by the Om table, whîch repre-
sents the latest experience cf British companies, would be
as follows:

Ige. American. British.
Io.............. .00749 .00338
20...............00780 .00404
30............ - .00843 .09

40.............. .00979 .00915

50.............. .01378 .oîso4
6o ............ 0. 266o .02887
70.............. .06199 .06207
80 ... ......... .14447 -13844
90.............. .45434 -30075

Modjfied
American.

.00300

.0D0390

.oo5o6

.fol6
.01102
.0226<)
.05579

13002
.40909

The figures in 'the last column, are necessarity arbit-
rary, the objeet having been to obtaîn rates which are under
those of both the American experience and the latest British
experience.

Exporience In Gueat Britain.
The experience in Great Britain has been that with each

successive table, showing generally a tower rate of mortal-
ity, higher reserves in the aggregate have been required. Lt
is evident, therefore, that a table of xnortality showing a
lower death rate than at the present American table woutd
not for that reason require lower policy reserves.

.Moreover, the adoption of a new table of mortality show-
ing a lower death rate than the present table woutd flot ne-
cessarity reduce the cost of insurance to the policyholders.
This cost is determined by the expenses cof management and
by the <leath raite actually experienced, and flot by the 'death
rate shown in the table used for computing premiums and
reserves. At the present time pnoticyholders are receiving in
the dividends credited to their policies the benefit of the
death rate actuatty experienced,. and this would flot be affect-
ed by the adoption of a new mortality table. Among ail comn-
panies, particîpating and non-participating, if lower net
premiums were used the loadings would doubtless have to be
increased, unless the margin of safety bie possibly too, greait-
ly reduced. The resulting gross premiums would probably
vary but littie from those now charged.

Territoy la VaILý
While the reasons for the preparation of a new mortal-

ity eable of insured lives are many and important, certain
conditions exist that will prevent such a table f romt being
entirely satisfactory for ail purposes for which it may be
used.

For example, the territory to be covered is so vast that
there are substantial differences in the death rates aniong
selected lives in the various sections. It mght happen,
,therefore, that small conipanies operating in less favorable
localities would eventually be.come insolvent by using insuf-

ficiently loaded premnium rates based upon the mnortality on
select lives in the United States and Canada.

Again, the determination of the number of years of ex-
perience that sliould be included in the investigation, will. be
of the greatest importancec. In view of the improvemnent in
average longevity during the last thirty years the table of
mortality would not represent present-day conditions if the
companies should contribute data taken from their entire
experience, for 'the heavier rnortality of the earlier years
would have a tendency to increase the death rates of 1the
new table.
Mortallty le Creater.

Stili another difficultv arises from the fact 'that investi-
gations separating the experience under ternis whote tif e,
timited payment if e and endowment poticies generally shov,
that the mor'tality on low prýemium policies is relativelY
greater than on higher premium policies. A new table based
largety upon the experience on poticies on the higher pre-
miuois plans might not be suitabte for a company whose
business varied therefrom ; for example, a company issuing
the larger proportion of its business on rterm system.

OUTLOOK FOR FALL TRADE.

General trade conditions in Canada, according to Dun's
reports from the teading trade centres, continue satisfactory,
with all indications very encouraging for a fait and winter
trade.

Montreal reports that retait trade is seasonabty quiet, but
the who]CLesle dry goods business is fairly active. Groceries
are moving quite f reety, and the outtook in the boot and shoe
line prominig. Prices of leather and hides continue to ad-
vance, and the tone in the iroîî and steel market is mnuch
stronger.

Retail trade at Quebec continues satisfactory for the sea-
son, and the movement of staples at whotesate is faîrty well
maintained. Local manufacturîng plants are wetl emptoyed,
and prospects for continued activities are considered gond.

The splendid crop outlook in Ontario and the three west-
ern provinces has stimulated the demand for ail kinds of
mierchandise at Toronto, and whotesale distribution is quite
active. There is a good enquiry for all staple lines, and prices
are firm, with an advancing tendency in soine instances.
While retail business is seasonably quiet at Hlamilton, în-
provement is looked for in the near future, as activity is well
maintained in both whotesate and manufacturing lines.

In the Far West and North-West, steady progress 15 re-
ported, with the rapid advance of crops toward mnaturity, and
most lines, report excellent prospects for an active f aIl and
winter trade. Winnipeg reports that conditions continue favor-
able, with notable increase in the demand for jewetry, and ad-
vances in the prices of canned goods and teather.

At Regina ail kinds of merchandise are moving freely, and
a rapid expansion in building activity is noted. City retail
trade is active at Edmonton this week, but there are some com-
plaints regarding the weather.

The crop outlook in the vicinity of Calgary continues
favorable, and' no decrease can be noted in the volume of
generat trade. Wholesale merchants at Vancouver report a
much larger business than at this time last year, and general
conditions throughout British Columbia are eminently satis-
factory.

MICE AS A CAUSE 0F FiRE.

Those whose business it is to investigate the cause of
fires, have for years held, that- occasionally rats and mice
would start fires by gnawing phosphorus matches. Mr. Lind-
hack, the Manitoba Fire Commissioner, has had plenty of
evidence to show that matches have been carried away by
mice, as they have been found on both sides of their holes,
chewed and broken. While it is untikely these rodents would
tackle matches white in a starving condition, it does not follow
they will not carr them. around in play or whîle nest build-
ing. In the composition of the ordinary match head is a
certain amount of ground glass, the best mnaterial for trijnmiilg
the teeth. of rats and mice, wliich may explaixi the occasiorlal
gnawing of match heads and consequent ignlitioni. On the
other hand, the soft wood of the match stem lendCs itself
readily to be converted into an excelsior for nest building8. It
is reasonable to suppose that mice wilI use che-ed'up matches
and carry them between floors and partition, for the building~
of their nests. Such n)ests have frequently been found.

A new board of trade has been formed at Huntingdon,
B.C., with the following offcers: Honorary president,
Angzus Campbell -. President, W. R. Miler; vsee-PresÎdents,
J. D. Taylor, M.P., c. H. Stuart Wade and 'George A.
Gordon; secretarresure, L. H. Peters.

AUgustý 24, 1912. TH.E EONETÂARY TIMES



338tÉ 29E T àEA 1 i TXE Voun 4s-

RECENT FIRES

Monetary Times' -Weekly Register of r'ire' Losses
and Insurance

torthl Vancoquver, B. C.-August 4-Tent, dweiiing. Loss
$2wo. Origin unknown.

CehOnt.-August 2i.-Mr-. A. E. Meyers' barn. Loss
unknown. Origin lightning.

'Kingston, Ont.-AugUSt 21.-Mr. J. A. Carruthers' resi-
donce., Loss and origin unknown.

SPortage la Prairie, Man.-August 15.-Mr. W. J. Cooper's
Iiveiy barn. Loss sinail. Origin unknown.

1St. Sobastien, Que-August îo.-Mr. T. Gervais' store
and house. Loss 14,000. Origin unknown.

.Cornwall , Ont.-August 16.-Messrs. Phillips'barn. Loss
$ 7,000. 'Insurance $ 5,000. Origîn lightning.

Fredericton, N.B.-August 15.-Messrs. Dunhara Broth-
ers' sawmill. Loss $5,ooo. No insurance. Origin unknowo.

Delta, Ont.-August , î'7.-Mr. T. lJarrison's residence.
Loss and origin unknown. Four sinaîl children died in this
fire.

St. Thomas, Ort.-August i6.-Mr. J. Farley's premises.
Loss $2,000. Mrs. ,T. . F, Gilbert's barn. Loss, $200.ý Origini
unknown.

>Winnipeg,' MaiAgutï.-Messrs. 'Sprague's lumber
mill, Higgins Avenue East. Loss $200. Insured. Origin,
overheated wall.

Vancouver, U.O.-Messrs. Hatçh Brothers' sash and door
factory, corner Cedar Street -and Fif th, Avenue, West. Loss
$45,000. Orîgin unknown..

Union Bay, B.C.-August i5.-The Grant and Mounce
Sawmill; Canadian Collieries property. Loss, sawmill, $20,-
ooo; Collieries, $îo,ooo. Origin unknown.

1T«orto, Ont.-August î6.-Provincial Motor Company's
siglht-seeing car. Loss $3,000.1 Origin, explosion in engine Of
car.

August îg.-Downje Pattera Company, and Lyqa James,
172 King Street West. Loss, James, $1,00o. Origin un-
known.

Montroal, Que.-August î6,-A'Brunswick Street board-
ing house. Loss aad origin uaknown.

August 17.-523'Ontario Street. Loss unknown. Origin,
Iighted candles.

August îg-Hay loft of No. 16 fire station. Loss $1,000.
Origin, suspectedincendiary.

ADDITîONAL INFORMATION CONCERNINO RECENT
FI RES,

Valleyfield, Que.-Motreal Cotton Company's bara and
stable. Loss, products 810,200, buildings $7,600. IasuraLce,
stock $4,5oo, buildings $3,500, with Royal Insurance Com-,
pany.

SIR'MAX AI.XKEN ON C.ANADIAN BONDS.

Sir Max Aitken has been ia Toronto aad Montreal this
week and lias giveni interesting view s respecting Canadian
securities iii London. He thinks that after a long period of
prosperity 'thiere is a disposition to desert high-class secur-
idies and look for those which pay higher dividends. Toron-
to didc not meet an isolated experience. It is the exPerience
of ail high-class securities in every colony and at home. As
soon as a period of depression cornes and the British invest.
ors meet with losses they will drop these higlier interest
bearing securities and the confidence in the higher class of
securities will advance.

REPAIRINC A DAMAGOD MEMORY.ý

The Bank of Nova Scotia,
-Ontario, August 16, 1012.

The Monetary Times,
Toronto, Ont.

Please« senct me a 'OPY Of the Monetary
:h inst. I left mine on the Street car before
iding it, and do net wish to miîss a copy.

(Signed) A, F. T.,
Manager.

QUEER FINANCE.

Editor, The Monetary Times,:
Sir,-On page io8i of a publication headed "cT

Chronicle, Banking, Insurance and Finance," dated july -
1912, is printed :-"It appears that the Ontario Governme
will -receive approximately $6oooo ini succession duties frc
theestate of the late John Curry, the well-known bunker
Windsor., Mr. Curry's estate is valued at more than $i,ooo,oc
In this case, as iii others, whci-ein large estates change han
through the decease of own*ers, a considerable amount
capital which has been producing revenue is -turned over
the provincial authorities and straightway passes out
existence. In Canada, on the whole, a goodly sum, of capii
is each year destroyed or dissipated, through the action of f
Provincial Government, in appropriating a portion of the E
tate, of each rich muan who dies with property in their jurisdj
tion. The capital so seized or appropriated is employed to mE
the current expenses of governments."'

Surely if "the capital is employed to meet the current e
penses of government" it is neither "destroyed" n
"dissipated" but put into circulation at once and is so us
in place of taxes which would otherwise have to be raised 1
soins other method for the saine purpose. The fiea th
capital, by changing hands, "gees out of existence," is absu
and it is surprising that any financial expert should promi
gate it in modern turnes.

1The modrality of the method of any special f orin of tax
tion may be questioned, but so long as' taxes are necessa
and the expenses of goveraments continue, the particul,
methods of taxation are merely matters of comparison, wheth
it be on the poor man's cottage or the rich man's accumnul
tions, even as the methods of accumulation may vary.

Yours, etc..

Vancouver, B.C., I2th August, 1012.
Henry Lye.

CLEARING HOUSE RETURNS.

The following are the figures for the Canadian
Houses for the weeks of August 24th, 1911; August
August 22nd, 1912, with percentage change:-

Clearin
i5th ar

Aug. 24, 111. Aug. 15, '12. Aug. 22, '12. Ch'g
Montreal '... $44,874,26j $60,819,170 $52,795,277 +ý26,
Toronto ... 30o,463,565 37,574,820 36,674,249 +0
Winnipeg ».. 19,676,681 22,118,264 25,230,277 +28.ý
Vancouver .. 1,698,178 11,380,222 12,582,060 +17A4
Ottawa ... 4.400,722 4.02Ç),087 4,687,509 + 6.,
Calgary ... 5,082,973 4,646,851 « 5,530,186 + 8--,
Quebec .... 3,089091 2,738,905 2,035,757 - 4A4
Victoria .. 2,424,626 3,549,724 3,821,524 +57.ý
Hamilton ... 2,416,917 2,669,.926*' 3,377,84" +39.:
Halifax ... 1,527,645 1,575,054 1,928,465 +26. 1
St. John ... 1,459,610 1,664,774 1,879,346 +2 8 .:
Edmonton .. 2,413,08 1 4,098,681 4,139,761 +7.
London ... 1,290,729 x,667,811 1,437*522 + 1 1.
Regina ... 1,243,006 2,090,263 2,091,89ý4 +68._
Brandon .... 474,703 477,227 615,172 +29.!
Lethbridge .. 549286 552,538 674,804 +22ý,
Saskatoon ... 1,243,035 1,9j86,377 2,i86,803 +75.ý
Brantford .... 434,897 517s173 564,768 +29.ý
Moose Jaw .. 946,743 977,032 1,262,256 +33,-

Total .. $131,700,751 $x66,o33,899 $164,415,566 +26.ç
Fort William .............. 582,845* 663,472

*Five days only.

FOREIGN EXCHANCE

Glazebrook & Cronyn, exchange and bond brokers. repori
exchange rates as follows:

Betweemi Banks.
Buyers. Sellers. Coun

N. Y. Funds..........1-32 dis- Par t
Mont. funds....... .o dis. Par. ~ 4t
Sterling-

6o days' sight .... .8 î5-z6 8 31-32 9 3-16 te 9
do. demaad........g 19-32 go C) 6 to 1o

C able trans ......... A-11-16 9 23-32 10 to îO3

New York-' Actual. Pas
Sterling, 6o daYs' sight..............4.84.30 4-4

do. demaad ...................... 4.87.25ý 0
Caîl rney in Toronto, 5sý per cent.
Bank of England rate, 3 per cent.

>Open rnarket discount rate in London for short b:
3»i per cent.

t
0

< voluim 49-3jSý'
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MANITO BA$ FIRE V,.

THE K[ONITAIT .TIXES

)SSES RAILROAD EARNINGS.

During the First Hall Year, They Totalicd Four
Dollars Per Capita

"The fire losses on this continent fromn January 1, 1911,

to July 1, 1912, are ahuiost $135,000,000, which means that
if, in -the next six months, the same record is kept up, the
lire lasses for 1912 Will show that the people have agaîn
recklessly destroyed $270,000,oo0 of property in the United
States and Canada." Mr. Lindback, Manitobals Fire Com-
missioner, inakes this statement.

"Of these $135,000,000 losses,"l he adds, "in the first
six months of the year Canada must be charged with about
$15,ooo,ooo, of which Manitaba's share is one million,
equal to a tax of $4 on every mnan, woman and child in the
province-while in England the same tax is not over 40
cents per capita.

"1While the United States escape with a per capita ioss
Of $2.50, Canadians are taxing themselves $3.50 per capita,
at the rate we have been burning created values during these
six months. After an analysis of the causes, it will be plain
how utterly indifferent we are in regard ta fire prevention.

Ignoranoe and Carelossness.
"On JanuarY 3rd the Excelsior Garage burned with a

loss of some $x 15,oo0, caused through ignorance and care-
lessness. On the 22nd of the same month a cold storage,
with a loss Of $315 ,0oo, took fire at noon through careless-
ness.

"On March oth a sash and door warehouse was destroy-
ed, vçith a loss of seven lives and $24,0oo, first, because of
non-conformity to the city by-law, second, because of non-
inspection by the proper city authorities, and, finally, be-
cause the two or three barrels of gasoline used in the ware-
house per week were handled under the name of naphtha,
and therefore not considered dangerous. On March 5 a lire
started in a building on Main Street while the people were
stili in the office; loss, $2o,ooo; cause, carelessness with a
lighted match.

"On April 23rd the Brown-Rutherford plant was destroy-
ed by a spark froma their smoke-stack falling in the sash
and door warehouse during a very heavy wind, the fire get-
ting beyond the fire department for want of sufficient water
at the beginning of the blaze. Loss, $250,000.

Warnud as ta Rubblsh.
"On May 3rd lire started on the platform of a warehouse

located on the Canadian Pacifie Railway track by a spark
froin an engine falling in some rubbish on the piatform, not-
wîthstanding the parties had been frequently warned abou't
removing such rubbish. Loss from this lire was $34,00o.
To prove how littie effect a 1esson oif this kind has, on June
2oth atiother .fire started under exactly similar conditions in
what was left, but with less loss, because there was not so
much to burn.

"On May 3oth ire started in an unfurnished house on
Home Street, causing a logs of $2o,ooo. At the tine I sug-
gested the need of a vt atchman in such buildings under con-
struction, but with no results. Loss here about $5o,ooo.

"The province at large presents a similar record of in-
difference to lire prevention, although naturally a smallier
money loss. But the fact to be deducted from the lire re-
cord is that while Canada and the continent generally have
realized the need of prompt and drastic action where cpi-
deieis and diseases are irn evidence, we are far behind in the
work of lire prevention)'

RECARDINC PROPOSED CANADIAN LLOYDS ACENCY.

The London" Times says.:-"The question of formaing a
Canadian Lloyds (as advanced in The Globe's staff corres-
pondence from Montreal) is viewed with sympathy by British
underwriters, who are flot at ail alarmed over the proposaI
here. There is a feeling of slight resentment to be found at
the suggestion that the underwriting community should flot
have made itself acquainted with the improvements effected in
the St. Lawrence, and that consequently it should be treatîng
vessels using the St. Lawrence route unfairly by quoting
higlier rates, than for vessels engaged in trade wîth Unîted
States ports. There certainly appears to be no conceivable
reason why underwriters should desire to penalize the Can-
adian route for advancement of the other. Ail their natural,
sympathies rather would, incline 'them to take the opposite
course Were such possible. Underwriters recognîze the fact
that the Dominion Government may feel justified from, the
broad motive of encouraging Canadian industries in forward-
ing the establishment of a Canadia Lloyds, but they maintain
that if such an institution' be started with the abject of
cutting present rates, the lasses that must inevitably follow
would have to be met by the Canadian people."'

The following are the rairo-ad
ended August 7th:

1911.

C.P. R...........». $2,272,0oo
. T. R ....... «.........1,017,982

C. N. R................332,500
T. & N. 0. .. «...........35,274
Hlalifax Electric 5,641

The following arc the railroad
ended August 14 th:

C. P .R............
G. T. R ......... -.....
C. N.ý R............
T. & N .O..........
Halifax Electric

1911.
$2, 205,000

1,048,062
319-700

36,830
5,714

earflifgs for the week

1912.
$2 ,706,o00

1,109,682
407,300

30,905
5,646

Increase
or decrease.

+ $434.000

+ 91,700
+ 74.8-X
- 4,369ý
+ 5

earnings for the xeek

1912.
$2,677,000

1,098,423
401 ,800

29),838
6,486

Increase
or decrease.
* $472,0001
* 50,361
+ 82,100

+ 772

The accounes for the Grand Trunk Railway Company
for the' half-year to the 3oth of June. 1912, show the follow-
ing results:

Gross receipts........................£3,834,300
Workîng expenses...................2,793,300

Net receipts......... ..... ........ >ý..... £I,041,000
Deduct debit balance on account of rentais, out-

side opera4iîons and car mileage ............. 33>5100

Total net revenue......«........-..... ý. ... £ 1,007.500
Net revenue charges for the half-year, less credits 513,900

Balance ......................... ....... £ 493,600
Deduct Canada Atlantic deficiency for the

half-year ........................ £52,80

Detroit, Grand Haven & Milwaukee de-
ficiency for half-year.......... .... 50,700 103,500

Surplus...... ...................... £ 390,100

This surplus Of £390,Io0 added to the balance of £6,8oo
from December, 1911, makes a total amount of £3o6,goo
available for dividend, which will admît of the payment of
the full dividend for the half-year on the four per cent. guar-
ateed stock, and first and second preference stocks, leaving
a balance of about £8 ,Soo to be carried forward.

The accounts of the Grand Trtink Wes'tern Company for
the year ending 3oth of June, 1012, after Providing for al
fixed charges, including the debit balance of £31,46!, brought
forward from the previous year, show a deficit of £î6,t44,
which will be carried forward to, the current year.

INDUSTRIAL ACCIDENTS.

During the month of July there were îo8 fatal and 272
non-fatal accidents recorded by the Department of Labor.
This is an increase Of 46 fatal and 38 non-fatal accidents com-
pared with the record for June, and an increase of îo fatal
and 73 non-fatal accidents compared with July, 19zi. Acci-
dents recorded in which more than two workmen were killed
were, one as the result of a falling derrick at Kenogami, Que.,
on july ist, by wtich seven men were killed; one by whîch
ij.our railway construction hands were killed by a premature
explosion of dynamite on JulY 23, near Maberly, Ont. ; one at
Kenogami on JUIlY 25, by which four men were killed as the
result of an explosion in a factory at Windsor Milîs, Que., on
July 8. Two workmen were electrocuted as the result of a
f alling pile driver coming in contact with live wires at Mea-
ford, Ont., on July 8.

CUELPH LIFE UNDERWRITER8.

The following have been elected officers of the Guelph
Life Underwriters' Association :-Hon. President, H. C. Cox;
hon. vice-presidents, John A. Tory, J. F. W estott1, A. Homer
Vipond; president, F. B. Hlliard; vice-,preside3t, A. A.
Black; secretary-treasurer, G. Powell Hamiltoni; execiltive
committee, W. H. Hamilton, R. H. Bryden, W. J. Bell, and
Josephi Lawson.

Mr. W. H. Hamilton was noiînated as member of the Do-
minion executive committee. The annual meeting was Chang-
ed -by motion to january, and the next period made efghteen
months. There will, therefore, flot be another a nnlial meeting
lintil january, 1914. .BeluothNwOnaiI-

The atklress by Mr. W. J eluo h e nal a
surance was instructive.
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WORLD'CRkOP POSITION

Gieneral YieId May Not Be as Good as Last Year's-
Canada's Production

A cablegramn received from the'International Agricultural
Institute, Rome, gives the following data concerning the i912
cereal crops compared wîth those of 1911:

Estimated
production 1912, Priduction 1911,

ýWheat- Thous. o!'bush. Thous. of bush.
Prussia .. .. .....
Belgium ... ...
Bulgaria ...... ...
Egypt ... .......

Ëarley-
Prussia .... ....
Bulgaria ...... ...
Denmark ........

90,471
15,295
63,750
28,948

81,128
18,372
25,655

86,265
14,617
72.005

37b933

71,703
20,326
24,656

Oats-
Prussia .................. 364,648 317,884
Belgium.................. 38,933 38,921
Denmark......... ........ 4,382 47,473

Corn-
Spain...... .............. 25,982 27,150
Egypt.................... 76,448 47,143

Rye-
Prussia..................346,444 322,200
Belgiuni..................22,518 23,090
flulgaria................ .12,02 14,768
Denmark................. 18,020 19,729
Hungary.................. 57,982 54.146
Condition of the corn crop in Roumania is 80 per cent. of

the average. The condition of wheat crop is suzh as to, pre-
dict a yield above the average. The condition of the cereal
crop in Russia is such as to predict a yield above the average.
Total production of wheat in the countries which.have so f at
reported ýto the Institute is 96.7 per cent. of that' of the same
countries last year.
Worid's WIieat Production.

The estimate of the world's wheat production, 1912, juSt
received by cable from the Dornbush and Broomhall cîop re-
Porting agencîes.

Dornbush Broomhall
Production 1912, Production 1912,

Thous. of bush. Thous. of bush.
France................32,00 320,000
Russia (7 governiments) . 640,000 640,000
Hungary................. 16L)o 2 î 68,ooo
Austria............ ....... 56,ooo 56,ooo
Crotia................ .............. 6,ooo
Bosnia.......................2,400
Servia....................... ...... 13,600
European Turkey ........ 136,000
Italy .................... 173,600 î68,ooo1
Germany.........148,000 132,000
Spain and Portugal .... 22,880 149,600
Rouniania................8o,ooo 72,000
Bulgaria...... .... .. ,......56,000 56,000
Greece........ ............. 400

Gret ritîn...... .. ,................6000
United Kîngdom ..... 6o,00....
Belgium..........-..................12,000
Holland and Belgium ... 20,720
Switzerland ................. ...... 4000
Sweden...... ................. 7,00
Denmark.................... ...... 4,000>,
Rest of Europe............ 67,68o

Total Europe............2,058,160

How Canada Ie Pigured.
Thej following table o! countries, not

considerable variation in the estimates of th(
Algeria . .». . . . . . . . . .
Tunis . . . . . . . . . . .
Total Africa............... 62,640
India.......... ...... .... 366,376
Japan .. . ... . . . . . . . .
Rest of Asia............... 72,480
Australasia........... -.... 88,o0o
Argentine.. .............. 176,ooo
Uruguay................. 10,000
Chili............... 18,oo0
Mexico .................. 9,6oo
United States..... ....... 680,000

.......................... 224,00o
Total America....... ...... 1,117,600

Totl wrlds crop ... *3,765,256

in Europe, shows
Canadian crop-

32,>000

4,000

368,000
24,000

76,000

170,000
8:0o0

TA ,n

CANADIAN PACIFIC'S'EXPANSION

Large Construction Programme Ahead-Extensioi
Steamshlps and- ilotels Serviike

The increase in the capital of the Canadian Pacific
way,, noted in last week's Monetary Times, and which
shortly be made, agaîn draws attention to, a railroad w
has loomed large in the international investment eye.
increase will be from $2oo,ooo,oOo to $26o,ooo,ooo. T
is lîttie doubt as to the rieed of increased funds by the Ca
ian Pacilic. It bas a long programme of construction ah
the most important part of wshich, perhaps, is the do
tracking of the road to the Pacific, Coast. Both passe-
and freight traffic is rapidly increasing, and withîn a
years there will be work and constant use for a double ti
Expansion of the coiupany's hotel and steamship serv
both of which have proved remunerative and in both of w
there is room for expansion, will probably occur.

Earnings Have Crown RapilIy.
While it was not intenided, the news, of the new stoc

sue became public shortly after the publication of the
pany's preliminary statement for the year ended June
It shows record earnings and constitutes a fairly good il
to trade conditions in Canada to-day. The gross earn:
by the railway and uts allied steamship lines, with the w
ing expenses, for 1911-12 and the six preceding years
given below:

1911-12
1910-11
1909-10

1908-09
1907-08
ig06-07
1905-06

Earnings.
$i23,3tg,541

104,167,W0
94,989,490
,76,313,320
71P384sl73
72,217,527
(1,:669,758

Expens4
$3o,021,

67,467,
61,149,
53,357,

>49î,59'1,
4u.()14,
38,6g6,.

In six years the operatinig incoxue of the, railway an
properties bas doubled, the operating expenses ho
raither more than doubled. This showing has been i
during aý period of increased competition, and in face
ten-dency to reduce rates, for carrying both passengers
freight.

Maintenance of DIvidend.
The company's dividends have been steadily main

ed and the shareholder naturally bas every confidenc,
their maintenance. It' would be a disasiter beyond mc
foresight that would cause the passiug of the '$anadian
cific Railway dividend. Invariably, toc, the company
been able to report a large surplus atterý the payment c
dîvidends '. Commenting on that f act, the London Statis
minds us that the company could stand a shrinkage in
traffic and gross earnings of something like 25 per cent
fore the profit would 'cease to be sufficient to provide tl
per cent. dividend. ýA shrinkage of 25 per cent. in ti
and in earnings is a very large sum, and that to have a
gin of this kind indicates the conservative iuanner in m
the company's financial policy is controlled.

There is an idea that a further increase of dividend
stili higher basis than io per cent. may take place, but t
persons who expect an increase in distribution w-nuld do
to remnember that it is wiser to pay a dividend 'which
company can maintain in good and bad years alike, tha
distribute a dividend which would have "to be seriously
in a tume of d&pression, or which could not be mainitaine
,a period o! increased c ompetîtion.

LABOR UNRE8T 8TiLL ON THE INOREASE,

Industrial conditions were seriously disturbed by 1,
disputes during July, the nuniber in existence in that mri
'being considerably greater than the number existing du
June. -The number actually commencing, however, du
July compares favorably with that of the previaus month.
ail fortv-sic disputes were reported to the Department, ar
crease of nine as c<unpared with lune, and an increasE
twenty-eight as coxnpared with July, i91!. About i7,000
ployees were affected by these disputes as compared with,
ooo during lune, and 19,000, diiring July, 1911i. A termina
of the Garment Workers' strîke li Montreal occurred du
July, which caused a resumption of operations by more 1
four thousand employees nfter nearly two months of idien
Few o! the disputes comrnencing during July were ixuJiv
ally o! serious conseqIelce as factors in disturbing indus
conditions.

The Queblec Bank
site on Sparks Street,
stitutions have donc,
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WESTMINSTER TRUST
and Safe Deposit Co., Limited

PROCEEDINGS AT THE EIGHTH ANNUAL GENERAL MEETING

of the Shlareholders of The Westminster Trust & Sale Deposit Company, New Westminster, B. C., Limited, held in the
Companys Board Room on Thursday, Jue 27th, 1912, at 8. 00 o'clock p. m.

Among those presenit were : Henry Nelems, James B. Kennedy, Peter Birreli, T. J. Trapp, J. J. joues,

Hugh McDonald, Capt. Fenton, Oliver Grimnmer, WVm. Roxburgh, A. J. Holmes, L. A. Dauphîice, L. A. Lewis, W. J.
Mathers, Dr. R. E. Walker, T. H. Smith, H. Ryall, George Meade, joseph Crane.

On motion the President, Mr. T. J. Trapp, occupied the chair, and Mr. J. A. Rennie, the Company's Secretary, actcd
as Secretary of the meeting.

The following report was submîitted to the Shareholders:

TO THE SHAREHOLDERS-

'the Directors'have pleasure in presenting tu yau the The Bighth Annuai Report of the Company's affaira together with the Pinancial State.
ment for the year ending 30th April. 1912.

We are again pieased to report another very successful year. The resuits are most encouragîng and shouid bc very gratifying ta flot only

the Shareholdera, but ail those who sre interested In the Progress ot a financiai Institution in New Westminster.
During the year our Subscribed Capital bas increased fromn $322,200.00 ta $4I5,200.0 and jur ['aid-up Capital from $87.046.23 ta $363,172,-

65, showing an increase for the year in aur Paid-up Capital of 876,126.42, and we are very piessed to state that within the tast month, enough shares
have been subscribed for ta bring our Subscribed Capital up.ta the hait million mark.

Our Assets have increased 864,238S85 aver the previous year.
The earnings. after praviding for expenses, interest and expendîftures on our new buildings. amounts ta 854,219,.66. Add to this the pre-

nmiuma an the shares soid of 816,M9.00, makes our net gain for the year $71,114.66, out f which we havefpaid a dividend of 10%, amounting to 8,22.-

30, and transferred ta Reserve Account the premium on shares $16.W9.00, besicles $33,105-00 out of Profit & Losa Account, niaking an increaae in aur
Reserve uf 50%. which naw amaunts ta the very creditable sum af $150,000.00. We carry tarward 84,411.77 tacreditoftProfit & Lsa Account.

The Directors are veri, much pleased for the tmany expressions of confidence in the care exercised by thera as representatives. and for the
jncreased business fromt their clients.

We aiso have now establisiied threc first-class Pire and a Lite Insurance Company in connection with our Campany, and we look for a very
much increased revenue tram these sources.

Besides, it is in the Interest of every Shareholder ta sec that flot only their own, but their f riends' Fire and Lite policies are placed with
this Company.

With a continuance of that aggressive yet conservative policy adopted by the Directors, and the assistance of every Shareholder, there la
every reason ta believe that the. year'1912 wiit be the most successful in the history of the Company.

Your directors desîre ta express their apprecistion fer the very efficient services ut the afficers and the staff during the past year,
Ail ut which is respecttully submnitted. a , -1

FINANCIAL STATEMENT
LIABILITIES

CAPITAL :
Authorised ........... -......... $1,000,000.0

Subscribed ......................- Ï-1200.0

Paid up............................ .$3t3,172. 65r

RESER VE:
Balance April 306, 1Irn1..........$ 1(00.000.00
Premiums on Shares Subscribed ... 16,895.00
Appropriation front Profit and Loss 33,105.00

Dividend to April 30th, 1912......... .......... $170.0
Deposits .... .... ........................... . 115,505.37
PUR CRASE MONEY
OBLIGATIONS AND
MOR TGAGES:

Purchase Money Obligations .... $47,681.79
Mortgages......................23,011.01

_$ 70,692.80
CREDITORS:

Accounts Payable ................ $ 4,M04.68
Bank Overdraft ................... 16,433.76

$ 20,698.44
PROFIT & LOSS ACCOUNT:

Balance Carried Forward ................... $ 4,411.77

$742, 177.07

Trust Funda ............... ............... $ 1,795,56

$743,972.63

PROFIT
Balance at Credit, April 30th, 1911..............$17,119.41
Net Profit for year ended April 3Oth, 1912, after de-

du ctingý cost of management, salaries, advertis-
ing, etc............ ................. 54,219.66

AS AT APRIL 30, 1912
ASSETS

Real Estate............................ $ 82,984,93
Office Building ini Course of Construc-

tion ........... .......................... 74,319.85
Furniture and Fixtures . ...... 4,138.70

INVESTMËNTS.
Shares ini oîher Companies ........ $ (4,200.00
Loans on Mortgage ....... ........ 313,2813.33

-$319,483.33
Instalments Due and Accruing on

Agreements of Sale Discounted

DER TORS:
Accounts Receivable ............... 24,069.95
Bills Receivable ..... .............. 2,7W2.50
Premiums on New Stock............1,05.00

Accounts Paîd in Advance..........
Cash .......... .................

Investmnent of Trust Fonds...........

197,816.61

27,882.45
19.86

35,531.34

i742, 177.07
1,795.56

$743,972-63

%,ND 'LOSS
APPROPRIATED AS FOLLOWS:-

Half-yearly Dividends Nos. 15 and 16 at the rate of
10% per annum ....................... ......... $33,82230

Transferred to Reserve Fond .... ........ ....... 33, 10& .00
Balance carried forward .......................... 4,411.77

$71 ,339.07 $71,339.07

AUDITORS' REPORT
We beg ta report that we have audited the accounts of The Westminster Trust & Sale Deposit Company, Limited, for the year ended APril

3Oth, 1912, and we have obhtalned ail the information ami expianatians w-e have required, and we are ot opinion that the annexe O Balance Sheet

is properly drawn UP so as ta show a truc and correct vlew ut the state of the Caompany's affaira, accarding ta the best of or information andc the
expianations giveix us and as shawn by the bool(s ufthOe Company at April 30th, 1912. HELLIWELL, MOE&MACLACHLAN

Vancouver, B. C.. May 3th, 1912
At a subsequent meeting of the Directars, the following officers were eiected: President, T. J. Trapp; lat VIOpresldent, Dr. A. J. lolies;

2nd Vice-President, W. J. Mlathers ; Managing Director, J. J. Jones; Sec retary-Treasitrer,J .1 A. Rennie.
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DEBENTTJRES FOR SAILE

CHILLIWACK, BRITISH COLUMBIA,

Sealed tenders marked "Tenders for Debentures,"1 will
be received by the undiersigned up to, 5 p.m. of Septeniber
3rd, f or the folloWingL 5 per cent. 4o-year debentures: Water-
,Works, $ioo,ooo; High School, $25,000; Macadamizing,
$30,500; Drainage, $3,500; City Hall, $2,5o0; and Fire
Hall, $ ,ooo. For further particulars apply to

D. E. CARU~TON,
City Clerk.

MELITA, MAN.

Tenders wilI be received by the undersigned until Tues-
day, September ioth, for $6,oo>o, 20>-Year, 5 per cent. school

ROBERT LOVE,
Secretary-Treasurer.

Melita, Man., August 11, 1012.

IMPERIAL, SASK.

Debenuresfor Sale.

'Tenders will be received'by the llndersigned Up to Sep-
"M'ber 15, 19)12, for the purchase of $x5,ooo 6 per cent.
waterworks debentures, 15 years. Tenders to include bank
charges and cost -of printing debentures. Full particulars.
together with further conditions,, can be secured f -rom

J. G. HOBMAN,
leverial, Sask., Secretary-Treasurer.

JUly 26th, 1912.

SOHOOL BONDSFOR SALE.

Tenders addressed to the undersigned will be received
U'P to aine o'clock a.m. of Thursday, September 12th, for the
purchase of $500,0oo Of 4 per cent. thirty-year bonds of the
Protestent Board of School Commissioners Of the ýCity Of
Montreal.

Full particulars wii be gîven upon application.
C. J. BINMORE,

Secretary-Treasurer,

197 Peel Street, Montreal.

CITY 0F OTTAWA, ONTARIO.

Debenturos for Sale.

Tenders addressed to,"The Chairinan, Bo ard of Con-
trol," and marked <'Tender for Debentures,", will be receÎv-
ed by the City of Ottawa until 3 p.m. on Thursday the 2gth
AUgust, 1912, for the purchase of $I2,ooo.oo 40 year deben-
tures, *727,50o.00 30 years, and $292,429.99 20 years.

They are aIl a liability of the City at large, and bear 4 %
interest, payable ist january and ist July.

Two separate tenders wili be received, one for $40,e
to.oo 30 year debentures, and the other for the remainder of
the debentures $991,929.99.

Ail tenders must be on the officiaI form. The tender for
the $40,000.c0 debentures must be accompanied with an ac-
cepted cheque for $Iooo.oo and the tender for the $ggî,gzg.gg
debentures with an accepted cheque for $5,ooo.oo.

Accrued interest from îst JUIY, 1912, must be paid in
addition to the'price edrd

The $40,000.o0 debentures are in $i,ooo.oo denomina-
dons, 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, and of the remnainder of the debentures
within one nicnth if required.

The highest or an>' tender not necessarily acepted.
Full particulars, together with further conditions, and

offcia, f' rins of tenders, can be obtgined on application to
,th City Treasurer, Ottawa. CHS OE L,

Otaa 29hjune, 1912. Mayor.

TOWN UP DUCK LAKE, SASK.

Debentures for Sale.

Sealed tenders will be received by the undersignec
to 6 o'clock p.m. on the 315t day of August, ZÇ)12, foi
purchase of $6,ooo 5yz per cent. Governinent Guara
General Debentures repayable in twenty equal annual
ments with interest.

The highest or any Tender not necessarily accepi
F. HOPWOOD,

Duck Lake, Secretary-Treas
Jul>' 22nd, 1912.

TOWN 0F BASSANO, ALBERTA.

Tenders for Debentures.

Tenders wilI be received by the landergignçd, m.
"Tenders for Debentnres"' up to, four o'clock p.m. on
tember r6th, 1912, for the purchase of $îso,ooo 30-7e
per cent. water and sewer debentures.

For full particulars appl>' to
GEO. B. R. BOND,

Secretary.Treasurer,
Bassano,

TIMBER FOR SALE

Tenders wîil be received up to and including, the
day of October, 1Q12, for the right toe cut white and re-d
and spruce, on tiniber berths on thie upp-er waters of
Jocko River east of -the townships of Garrow and Lock
in the District of Nipissing, Province .of Onotario, the hi
being designated "Jocko No. i" and '4jocko No. 2,Y)
containing twenty-fiv-e square miles more or Iess.

For maPs and conditions of sale apply to the ni
signed.

W. H. HEARST,
Minister of Lands, Forests and M

Toronto, Jul>' I7th, i912.

SCNOOL, DEBENTURES FOR SALE.

The Board of Trustees of Olds S.D., Ne. 235, Olds, 1
is offerîng for sale thîrty thousand dollars worth of S(
Debentures, said Debentures to be paid in thirty equal as
instalments and bearing interest at the rate of s per Cent
annum.

For further information appl>' to,
JAS. F. GRANT,

Secretary-Treasurer, Olds S.D., No 2ý35,
OlMs,,

DESENTURES FOR SALE,

The municipalt>' of the town of Taber offer for sale
ooo for five per cent. xo and 20 year debentures. For info
tion apply to the undersigned.

GEO. C. MILLAR,

Taber, Alberta. Secretary-Treasurer.

TOWN 0F DUCOK LAKE, SA8K.

Debentures for Sele.

Sealed tenders wili be received by the undersigned
'to 6 o'clock p.ni. on the 31st day of August, 191I2, for
purchase of $4,000 534 per cent. Governnient Guarar
General ýDebentures repayable in twenty equal annuaî
ments with interest.

The higbest or any Tender not necessarilv accepteý
F. HOPWOOD,

Duck Lake, Secretary-Treasi
JUl>' 22nd, 1012.>

(Continued on Page 344.)
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Mercantile Fire Insurance Co-.
Mercantile Trust Co. ot Can. Ltd.
Merchants Bank of Canada ..
Merchants Pire InNurarice Ca.
Meredith & Co, Ltd.. C.........-
Metropalitan Bank.ý.........
Metropolitsn Security Ca ...
Michener, Caracalltn & Ca ...
Mighton, Bell & Turner ... -
Miller, H. H ................
Miller & Co., Robert.,. ý.......
Milnes Coal Ca ...... -.......
Maisons Bank . .....-.....
Monarch Lite Assurance Ca.
Molise Jaw, Sask ..... .... ....
Morris, John....... .......
Morton, I5artllng & Ca.ý.........
Murray, B. W. ..- ý.......-......
Mutuel Lite of Canada .

National Appraisal Ca. ........
National Bank ot Scotiand..
National Finance Co. Ltd.
National Trust Co. Ltd.
Natural Resources Security Ca.
Nay & James............-
Nellea & Ca., A. W..... ........
Nesbitt, Thomson & Ca......
NorthAmerican LifeAssurance Ca.
North British & Mercan. Ias. Ca.
Northern Assurance Co. Ltd ..
Northern Crown Bank . ...
Narthern Lite Assurance Ca. --
Northern Trusts Ca ..........
Norwich Union Pire Ina. Soc'y Ltd.

Gakes Land Ca ......... .....
Occidental Fire InsuranceC C..
O*Hara & Co., H_.........
Oldfield, Kirby & Gardner..
Ontario Pire Inii. Co.........
Ontario Loan & Debenture Ca.
Ontaria Securities Co. Ltd. .
osier & Hammond.. »..........
osier, Hammond & Nantan .

Pace, Harrison & Millar...
Pattinsan & Gunn ....... _......
Pender & Co., D. A...- ý........
Peoples Trust Ca. LtA. »-ý...
Peverett & Barrett..........
Phoenix Assurance Ca. Ltd.
Playle, Oea. H.....- -....... ..
Policyholders' Mutual........ ._
Providence Washington las. Ca.
Prudential Lite Insurance Ca._
Prudential Lite of Amnertea...

Quebec Bank................... 4

Reade, Hubert T ... ............ 15
Regina.......... ....... ... 16
Rellance Loan & Savinga Ca .. 9
Rohb Engineering Ca............ -
Robinson & Black...........62
Roume, E H................59
Rosa & Shaw ............... ... 62
Rounding Land Ca.. ... _- 60
Royal Bank af Canada .. S...
Royal Canadian Agenclea.... 58
Royal Exchange Assurance .... 66
Royal Securities Corporation Ltd. 57
Rayal Trust Ca .... _............ il
Ruttan. R. A ........... _...... 61

Saskatchewan Inv. and Trust Ca. 12
Saskatchewan Mortyage .... .... 8
Saskatoon Huard ai Trade.... 16
Saskatoon Mercantile Agency ... 18
Scott, Hill & Co...... ........ 1le
Smith, Henry Y .... _.... _......63
Smith & Ca., R. H....... ... 6W
Sovereign Lite Assurance C .
St. Cyr, Gonthier & Prigon. 55
St. Paul Pire & Marine Ina. Ca. 67
Standard Bank af Canada.8
Standard Lite Assurance Coa.... 71
Standard Loan Ca.......
Standard Trusts Ca ......... 13
Sterling Bank ot Canada.....6
Sterling Mortgage lnvestment Ca. 0
Sterling Trusta Corporation..._ Il
Stutchbury H ........ -......... 58
Sun Pire Insurance Ca........... 66
Sun Lite of Canada.......70

Taylor, J. and J..........20
Taylor & Colwillý.... ..... ...... 15
Thainpsan & Carper, Ltd......58
Title & Trust Ca. ......... .... 12
Toole, Peet & Ca .............. 65
Toronto Daiy Star. ...... _....... 19
Toronto Oen'l Trusts Carp.....il
Toronto Mortgage Ca ............ 8
Toronto Paper Mtg. Ca. Ltd..19
Tracksel, D>ouglas & Ca......62
Traders Bank ai Canada.... 4
Trustee Co. ot Winnipeg......... 8
Trusts & Guarantee Ca .......... 13

Union Assurance Society Ltd. ... 65
Union Bank oi Canada_...._....6
Union Pire Insurance Ca......67
Union Lite Insurance Ca 68
Union Mutual Lite Insurance Ca 71
Union Trust Ca ... ........ .... 12

Vancouver Trust Ca. Ltd . 20

Waghorn, Gwynn & Co. . 60
Walch Land Ca............ 60
Waterloo Mutual Pire Ina. Ca .... 66
Waterous Engîne Works Co. Ltd. 19
Watson, John B ........ ........ 15
Weich, Harry J.............. 15
Weltan Brothers................ 63
Western Assurance Ca .......... 687
Western Canada Accident_..69
Western Empire Lite Ass. Ca..70
Western Lite Assurance Ca. 69
Western Trust Ca....ý.«......18
Westminster T. & S. D. Ca......12
Weyburn Security Bank ......... 7
Whitaker & Ca., G. 'S»...... .. .. 60
Williamsan & Ca., Ruthertord.... 15
Willoughby-Sumnner Ca., J. H. C.. 63
Wilson & Perry.........- ...... 18
Winnipeg....................... 17
Winnipeg Pire Assurance Coa.... 65
Wolverton & Co.. btd. ......... 4
Waod' Gundy & Coa ........... o
Wood, J. & L. M ... ......... 5

Yorkton Board ot Trade.......... 17

The value of any paper as an advertising medium is the circulation multiplled by the
purchasing power per subscriber, then divlded by the rate. The reasonablie adveris1ing
rates and Zoo<1 circulation of The Moneary Times arc strong points In lis favor, blut the

.unusually hlgb purvhasing power per'subscriber makes it one of the very best advertisiflg
inediums obtainable ln Canada.
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IlDEBENThIRES FOR SA]LE
(Continued f rom Page 342).

TENDERS FOR DEBENTURES.

TOWN 0F WATRO US, SASK.

'Tenders for the purchase of eighty-three thousand dol-
lars ($83,000) worth of debentures of the town of Watrous;
maturing in forty years, with interest at 5 % per cent. per an-
num, will be received by the undersigned up to the gth day of
September, 1912, at 8 p.m.

RICHARD B. DAVIDSON,
Mayor.

JOS. GAYE,
Secretary-Treasurer.

TOWN 0F WELLAND.

DESENTU'RES FOR SALE.

Sealed «tenders will te received by undersigned ul
o'clock noon, September 9 th, 1912, for $75,000 Water
Debentures; and $29,598.63 Sewers and Walks Debe
interest 4 '2 per cent. half-yearly9, 11f e of debentures,
Works 3o years, -Sewers and, Walks io years.

Pull particulars on application.
The highest or anytender not necessarily accepted

J. H1. BURGAR,
Town Treasurer,

Welland, O

Advertisenxents on this page w111 be accepted hereafter at the folloudng rates.-"* Positions Wanted " advts. one cent per word
each insertion; "Positions Vacant," "Agents or Agencies Wantecd" advts. two cents per word each insertion; ail other
advertiaements, three cents per word each insertion. A minimum charge of 50 cents per insertion will be made in each case.

WANTE 0.-A strong Board Company requires the ser-
vices of a thoroughly competent anid experienced Pire Ini-
suranco Inspector. Literai salary and excellent OPPOrt.n-
ities for advancement will be given to stiitable man. Ap-
plications will be received in strict confidence. Apply 'Box
17 Mofletary Times.

WANTE.-At Calgary, a live energetic fire itisurance
cas alty and employers' liability insurance writer,,on salary
and commission. Want a man who is desirous of coming west
and building up a strong remunerative position wîth a strong
and influeuitial concern. Apply,, Lowry's, Limited, 8o7 First
Street East, Calgary, Alta.

ADVERTISER, 27, desires position as chief clerk or
underwriter. H-as had nine years fire insurance experience-
Past three Years as inspector. Thoroughly acquainted with
the various inside departments and bas a sounid lcnowledge of
C.F.U.A. schedules. Box 75, The Monetary*Times, Toronto.

WANTE D-A British Pire Insurance Company requires
at Toronto a capable clerk with knowledge of casualty
business; good prospects. Apply, stating age, qualifica-
tions and salàry expected to Box 79, The Monetary Times
Office, Toronto,

8% BONDS
W. own and offer the $30,0o0 8% 8.year Second
Mortgage Bonds of The Pacific Investmnent Corpora-
tion, Limited, in $i00 units.

Property valuation

lat Mortgage -

2nd Mortgage
Total Liability.

Net Revenue
Interest Charges-

Margin of Safety

10,3w0

$ 19,700

W. recommend these Bonds as a
remiinerative investment.

Price par and accrued interest.

$350,00

140,000l

safe atid

VIERTON & CO, LTD.
Domnison Trust Building, Vancouver, B.C.

WANTED.-Stock salesman to, handie compa
bright prospects. Nature speculative but better a
than many so -called investmnents. No exaggeration n
Apply Box 85, Barrie, Ont.

WANTED.-Positon of Pire Insurance Insp,
service of strong Tariff Comnpany. Have eleven y,
perience in General Insurance work Inspection an.
ization work. Apply Box 77, Monetary Times, Torc

AGENTS WANTED

One of the stron gest and mnst reliabi
Loan Companies in Canada desires to appoin
reliable agents in towns and cities throughot
Ontario fer the sale of its Short Terrm Deber
turcs. Literai commission will be paid. Av
dress Box 81, The Monotary Times, Torontc

CHATHAM'8 FIRE EqUIPMENT.

Thar the fire-fighitiuig equipmneit now owned by
is f ar from adequate, is shown in the report of the
writers' Association, on the recent inspection mad
city. The test made of the pressure with nine strear
market square showed onlY 32 pounds. The discha
the streams was 43 per cent, short of the requiren:
cities the size of Chatham for fire purposes only. C
ing on the low pressure the inspector accounted it d
small degree to the fact that one of the mains crüý
river is out of commission. Quite a number of reco
tions for the purchase of new equipment are mnadf
amoug these is the purchase of a new englue of 8o
capacity per minute to replace the present one of 400
The purchase of an additional 400 feet of hose to bri
to, the standard requirements of 4,3oo fret. The total
capacity for hose is onlY 2,000 feet, and this shoul
creased by another thousand. It is suggested that a
tîon chemical engine and hose wagon be secured for
pose. The brigade should also be increased from se
paid men to flot less than twelve, ail of whom shmi
constant attendance at the hall. Other recommendat
cludlng the installation of fire alarm boxes lu the
section, are mnade.

The annual meeting of the Dominion Associ
Chairtered liccouritants will bc held at Toronto on
ber 24th and 25th. Meiners of the seven provlnci
tutes will attend.
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Receipts and Shipments of Grain at Eastern Transfai' Elevators for Eliht Months endsd
April 30, 1912, with Comparisons for 1911.

RECEIPTS 1911.-12

Wlieat

September. 1911...........

October 1911 .............

November. 1911 ......... **
December. 1911 ......... ..

jantiary. 1912.. i... >......

Pebruary. 1912.. ý.........

March, 1912...............

April, 1912 ................

Bush.
2,12%,731

5,066,105

8,566.9W4

6,473,344

1,786,498

1,781,926

1,805,273s

Oatq

Bush.
1,775,477

1,252.8M4

3,M68,279

1.75,505

228,769

63,148

244,928

2n4,691

Total, eight months.. 30.ÔZ,02 903,M

Same period. 1911... 3,1,5 6,406.472

Barley Flax

Bush. Bush.
18,92 1&,387

204,M)6 v7541

W41,044 99,3341

383,919 136>70

4,413 4,134

59'u64...

6,'266 6'e231

1,07ý985 291,357

Total

Bush.
4,965,521

6.W5,563

12,59,17

8,749,508

2,021,84

'2,100,847

1,639,5&7

40.189,9z6

3183 2611M41 28,88.217

SHIPMENTS 1911-12

September. 1911..< Lakl..:
October. 1911.- .. Rail ..-

LI.ake..
Navemnber, '911. Ri.

December. 1911.

January, 1912... { .. alý

February, 1912...Ri.î

March, 1912. Lk
f i-cl..

April, 1912.......... Lake

Wheat
1,527,27u
2.119.947
1, L56, (M

2 443,18C]
4,222.010,

1,931,712
1,179,W6

1, 437,9ý57
1.293.471
1.47748P1

612 ID;

(Rail..189,0
Total. eîght months. .L e. 7,7.6

Samne perioti, 1911 l. 3,...4

2,027,416
515,a49

1,42519w2
475:JI0

1,715,740
ff9.316

2,50,224
96,811

514,99,5
111.00ý5

137,601

9,2w9.914

f6,437.'17
1.639,733

B.x1ceFlux Totalj5ý 5,3463.650,5ffl ...... ... 2,W35,3116
65.9W3 1,000 2,6V8,8821
91,678 ........ 3,496 M5
91,008 79,2W6 4.32.744

120,3211 35,597 4,96722
283,831 117,785 6,579.341
28,48o1..... ...... 2.W5, 113
48,033......ý.....1,'742,993
27,470...........1,850,921
21.836 ... ». ....... 1,577.915
41,429 ...... 1.489,0W0

7788 0w0 1,'779*5M4

33:m5 .. 8W3,466
44,8W ..... 1,851,0W3

667,8W6 281,397 23.148,3%4

382.851 35597 19.10,3719

363,361 U55.562 20,937,541
197,611 10,443[ 19,121.344

DOMINION GOVERN MENT SAYINGS BANKS,
Statement of the Balance at Credit of

Depositors en july 3Ist, 1912.

BANK

ganitoba -
>wjnnIpeg. ................

British Columbia:
Vietoria..ý.................

prince Bdward Island:
Charlottetown ............

Newa Brunswick:
Newcstle...........
St. John....... ..........

Nov'a Scoia:
Acadia Mines ..............
Ambherat. ...............
Arichat ............. ....
Barringlan ...............
Guysboro'..... ..........
Halifax................
Rentville ..................
Lunenberg ................
Pîctou ....................
Paort Ho ................
Shelburne ................ ».
Sherbrooke,.............
Wallace ................ .

Deposits
for

July. 1912

p dIs.

13,41.00

Total
Deposits

s cts.

708,121.96

46,909.00 1.185.158.7i)

30,75.0 2.18r,9&108

6,5w0.31 30,086.91
78,121.66 5,761,251.51

215.0X
8,U54.7I

973.0(
2,439j)(

38.40L.91
1,148Mt

1,304.0(
3.113.0(
'2,735.41
2,113.01

Totale ................. 1 212,W97.9

35,06131
39590937

l5l,77&8
124,5U397,

l,12l,55408
269,167.35
J14,811.77

li7.61t.04
224,378.06

942778.J1
130,2u86

14.673,157.45

Wîthdraw. Balance on
ais for li. Jul

JuIy, 1912 1912.

8 elle.

16,6l7t t11

$ dIs.

001,74s.85

51,244.821 1.133.913.97

27,561).96

10,041.719
71,291,3t]

11,160,403.12

"9012.18
5,6I$91W6021

150.00 3 1,1,
7,260Ï [' 8,6H 2
1>,42C1.49 131,0g237
l'lit1,841 10,î8.54
3,68ý2.11 1 e). 141. 78

1,7.82,3870.'2I0.70)

23100 1, 3574

POST OFFICE SAVINGS BANK ACCOUNT
(JUNE 1912).

BALANCs in handa of the Miniater
Of Finance on 1slut May19..

DgposîT in the Post Office Sav-
ingq Bank durîng nnnth..

TRAaaplaN train Dominion Gov.
erninent Savings Bank dlarine
month:

PR NCI PAL............
INTaaiuST akccruet
fromin 1, April ta
date ai transfer. ......... «*

TRAauP,.ENB tram the POst Office
Savings Bank af the Unitedi
Kingdani ta the Fust Office
Savings Blank af Canada-- .

isTEFtsrT accrueti on Ilepositors
accounta andi madie principal
an islt March...........

lwrEasT allowed ta Depositora
o n a cc o u nt I u ri n i
manth ............. ......

8I ets.

42,7îî2.297.8l

101.61il

WITIDAWALe du
the ,nonth.

BALANCE et the dredîlof Depositars' ac.
counta on 3%th Jonc

3,15.18 191............

43,719,92U57

ets.

ring
1,03lOX60.3z

.2,653,232.25

17,719,002.47

NEW TRUST COMPANY FOR SASKATOON.

Thse organization of the Executors and Administrators
Trust Company with head office at Moose Jaw, has been corn-
pleted. There are at present fifteen directors of thse Company,
and five others, tise representatives of tise foreign shareholders
wil be added. The comtlany was incorporated by special act
of thse Saskatoon legislative assembly in the session of 1912,

and is empowered ta do a general trust business in ail lines.
It wvill pay particular attention to thse trust funds on first
mortgages in thse province of Saskatchewan and to the execu-
tion of any trust whatever. Ail the directors are mnen of good
standing in the community and men who know well the con-
ditions in thse proposed field of operations.

Stock of the company is being offered at par until Septein-
ber ist. After that date, it will be sold at a premnium.

The directors and officers are as follows :-President, J.
WVright Sifton, superintendent of schools; vioe-president.
Henry Y. Smith, real estate broker; second vice-presîdent,
A. W. Irwin, financial agent; Richard Henry Clarke, mer-
chant, president Ciarkes Limited, director Moose Jaw Securi-
ties, Limîted; Lewis M. Rosevear, lumber merchant, vice-
president Union Securities, Lixnîîed, director .Moose Jaw
Securities, Limited; R. J. Gourlay, general manager Beaver
Lumnber Companly; D. E. MacIntyre, financial agent; J, A.
Caulder, managing director Saskatchewan Creamery,
Liniited; William F. Dunn, barrister, Caldwell, Dunn and
Fraser; Herbert Snell, merchant, managing director Herbert
Snell, Limited; J. Edward Caldwell, barrister, Caldwell, Dunn
and Fraser, president Moose Jaw Securities, Limited;
Norman J3ellamy, merchant, Bellamy Furniture Company;
Andrew Cunningham, gentleman; John McWatt, gentleman
and managing director; Harry F. Stirk, presîdent Arnerican
Securitiefi, Limited, man2ging director Moose Jaw Securities,
Limited.

DOMINIONS$ CROP REPORT.

The Census and Statistics Dcpartment of the Dominion
Governiment reports crop condition to the end of juIy as
generally favorable, giving neither thse excepitionally f avor-
able promises of the same date last year, nor thse equally ex-
ceptionaily unfavorable promise of the year before. In Que-
bec the condition is below that of thse other eight provinces.

The average condItions of spring wheat is 83 per cent.
of standard for thse whole of Canada--oats, barley, rye, and
maixed grains, 8o; corn, 70; potatoes and root crops, 8o. Hay
is in excellent condition. In every case Quebec is the excep-
tion to this high standing.

Fail wheat did nlot fullv recover fromn the severe winter.
For thse provinces of Ontario, Manitoba, Saskatchewan* AI.-
berta, and British Columbia, the average yield of f ail wheat
wîll be 21.48 bushels per acre, îndicating a total yÎeld of >16,
773,300 bushels fromn an effective area Of 781,000 acres, as
compared with 26,014,000o bushels from 1,172,119 acres as 'lhe
final figures of igîr.

It is estimated that the total yield of hay and1 clover tbis
year wili bc i,u3

8
,o tous and of alfalfa 177,300 toriS. This

is somewhat below the early estimaites of the 191! crOP.

Sir Donald Mann estimates that the Canadianf NortherIl
Rail way wjlI be completed from coast ta coast withlin eighteell
months.

Prevention front fires arisiîsg from1 any cause is evidently

the aim of Vancouver's fire depalltmelnt, and thse following
clause of'a by-iaw îs being advertised by the cit3': "No
owner, occupant, or lessee of aily buildingý Or atiy premises
shall allow or permit moss, or anv inflamamable or com-
bustible material or growth to accuimulate, remain Or fgTOW

upon the roof of aniy sucis building or premises."

CpL

----------- -
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STOCK ANDBONDS-MONTrREZý
MINING STOCKS

t, tn 'U
ao'd 'e« Price

-- > COMPANIES Aug 22
Sul,. 1 192

scrîbed t.

co.balt

... Balley ......... Il 41
2001 Beaver Con .... Il~ 111
001 Buffain ... 150 140

2,500 1 Cham.- t'erixua 214 203
O00 1 City of Cobalt.. 28 271

5,000i 1 Cobalt Central ......
Il,980 1 Cobalt Lakte... 30.M
1.00 1 poster......19 16

.Oifford.........4M 3j
100IGreat Northern 7* 7

..... Oould

200IHargravea. à I
7 1 Hudson's Ray. .... » 71

3,000 5 Kerr Lakte...5 2801
. .. Little Nipissing î .. ..

,271 McKtn..Datr'gb 198 ..
.Nancy Helen .. .... ...

.501 Nova Scotia ... ....
451 OpItir-....9 e

Otiase . . .. i
2501Peterson Lakte. 741,65 1 Right oif Way.. 618

1,403 .... Rochester ... 31 Si
60W0 1 Silver Leaf.... j

1001 Silver Queen ...
.TUnion Pacific.. .

,001Temiskamina.. 3
..... Wettlaufer .... 31 32

I'osrupie
.Arn. GoldfliId ......
.Apex. ....... 3 24

... Crown Charte 8 71
.. Dobie....».. ....

.Domne Extena'n 10à 10

.Eldorado ...... .... ..
.... ....Foley-O'Brieti. -... 1

....Gold Reef... iý ý3.000 5 Hollînger 6, 221 2.Jupiter....6 5
200IMoneta ý.... 5

.Nor. E.plort'n 5
...North Dame .. 0

Pearl Lake. 18 16
Porc. Canada. ..
,0 1Prc. Central .. .... ..
..... Porc. Cold .... .....

1.. 1 Porc. :Imperial.
2.w Porc. Northern .~. IPorc. Tiadale..

3,00 1 Pre*t'nE.Domne 3â -1
100IRea............

S astk i ~ a
1,50 IUnted Por... ..

.. La Palme........... ::
porc. Baoutbrn

STOCKS AND> BONDS-TABLE
NOTES3.

C'anadian Consolidated Rubber
Bond Denbiiinatiooa. 8100 8500 and
81.000. Steel Compiny oif Canada.

810, 50, 8,00.Sherwin Williams,
800. aile su$1,000. Petirms. Ltd.,

81M00,800 altd 81,0n0 Canadian C.t.
tons, $lu0 $841 anti $l'ou0 Quarterly

QwttatÎons for <..niagss, Crown
Reserve, LaRose, Nlpi;saing and
Trrethewey wlill be found smong the
Toronto Exchange figures.

Quotations nf Cobalt snd Porcupine
MintIng Stocks are those tif Stan ard
Stock and NIi iIng Exchange@.

Montreal Steel Stocka are commonîr
termed "Switch I on thte Exchange.
Tbe= r uoted as Montreal Steel in
leurtals

Ali compaties namned in the tables
"ilI favor The Monetary Tines by
sending copies oif ail circulara isaued
te their sktareolders, and by tiotifyîng

uofayerrors in the tables.
*Also a bonsif 10% per annuni for

1911.
**Trethewey pays tio régular dlvi-

dend. They have paid: - 1906,' 4%-
1907, 9%; lQ15% 1909, 25%; 1910,
Ip%,0l9lli20 %; to June 1912. 10%.

n ,Prlcoe (close 'lrhtrsdy
fumlsbed byBurnett & Go.. 12 S

Sacamet tretMontreul
Figures in braciteta indicate in font-

notes date on wbicb books close for
dividends. etc.

il) sept 18-30
(2 Aug. 17-Sept. 3
()Sept. 1-10

(4) Àt*gust 24-31

Capital a00 estin thousand.

. ~Paid. ea
up I 0~.

4~6 41M, 2.?74 1~3
15,00 15,00 12.5w0 50
4,975 4.W04 5,904 100
z.973s 2.970 3,500 100
2.960 2,885 2.6w5 100
1,700 1,28 42510
6,00 6,0W0 6,000 10
6,867 6,547 5,400 100
1.000 1.00 1.250 1Ou
4,.000400 400 10

16.000 15,975 16,000 10C
2.000 2,000 1.4mG 100
1,000 1,000 1.-1W 100
2,207 2,207 2W0 100
4,000 4,00 7,500 10(
3,500 3,500 4,000 10(
1,000 1.000 5M0 100
2,500 2.500 1,250 10<
7,91M 7,681 8.607 10(
2100 2000 2'00 5(10 2W04 300 10(

,000 4,98 &W93 10(
4,467 4,'451 2,540 10<
4:9M3 1,952 3.076 1(8

1ANJiS

British North Anm.
Commerce.....
Dominion.::.......
Hamilton (4) ý..
Hlochelaga ..........
Home Bank (u) (2) ..
Imperial ...........
Merchants Bank .
Metropolitan Banik...
Maisons ........ ....
Montreal ...........
Nationale .........
New Brunswick (u)>...
Northern Crown lu> . .
Nova Scotia (1)..
Ottawa ....... ....
Provincial Batik (u) -

Quebec .............
Royal Bank...ý....
Standard ...........
Sterling (u) .........
Toronto (5). . ........
Traders......... ....
Union Banik....

IIOMPANIBS
Trusit

1,,500 00.3010Nat. Trust Co., Ltd...
1,01.00 10 Tor.Gen.Tru ts Cor...
1.000 1,000 650 100 Uu ý 11M nion Trusts..

10ICati. Per. Mtgie Cor..
100 Can. Ld. k N. m*vt..
100 Cen. Cati. L. & Sav...

10 Col. Invest & Loan...
50 Dom. Sav. & 1v Vse..

100 St. West Perm.
100 Hami. Prov. & 1. o.
60 Huron Brie L.* & S....
..»Huron & Erie 20% pd..

10O trp. L&1. Co., Ltd ...
100 Landed B. & Loan ..
60 L. & C. L. & A. Ltd..
25 Mont. Ln& te:....
50 Ont. L.& Db. t..
-MOnt. Loan 20 % pd.:
5Toronto Mortgage

100 Toronto Savinga.
40 Real Estate Lan.

Twanporutti,

100 Cati. Pacifie Railway.
- C.P. R. new .... .....

100) Detroit United Ry ..
100 Duluth S.S. &A. ..
100 .ue. . .pref.
100 ouluth Sue'-.
100 Halifax lcr ...
100 Havana EIec ... pref
100.... .. . .... com.
100 Illinois Traction. .pref.
100 Mex. Tram ....

.... Mex. N.W. Rly,...
1of) Min. St. P. & S.S.M. ..
100 .. pref.,
100 Monterey...pref.,
100 Mont. Street Rly.

Montreal Tram... .com.
... Montreal Tramn. deb....
1N fiagara Navigation..

100 Northern Navigation..
100 North Ohio Traction ..

I..Porto Rico RIy. ..
100) Quebec L.. H. & P..

...Quebec Railway f$) .
100 Rtch. & Ont .........
100 Rioi de Jlaneiro.
100 Saoi Paulo .........
100 St. Lawr. & C. Nav ....
100 Toledo Rly ..........
100 Toronto Rly.. .......
100 Tri. City R. & L. . pref.
100 Twin City Rly.: . com.
100 West IndÎa Bien.
100 Winnipeg Blec..

... Winnipeg Blectric new

Tel., ligal,
T.1egr., Powes

50 C Gsueaga.
5Dom. Telegr.

10 Kamninistnuia ....
100 London Blectrie ..
100 Mackay ........
100.............pref.
100 Mex. L. & P. Co:..
100l .. . .Pref.
40 Mont. Teleg......

100 Mont. L. H. & P
100 ottawa, L. & P...
11 ShawW&P ..
100 Tor. Elec. Lîght ...

'0TORONTO

Sales
j, ug21 Aug 16 Aug.212 ende1911 192 112 Aug22

226 224

29-4 2
1901

...197
208 ffl

270 ..

145

200
178

10175

il 110 16'l
8 163 ..

10 ... 195
4ti 721 du>

7 ... 132
10+1 .... 20

7 .... 138
17 l..itI

9.
8 .... 163

10 ...
-6 M94....

152

176

11 1111

1014 104

.4 73

.106

.. .162

201;

210 ..

...213

168 16
159 ..

l..19
180 178

'200 ...
163

195

...77

...130

...134

195

üi.
.... 120

162

282 2314

70

53

142*1i

LOS~ 1071

70

231
203 2021

191
20G

210

2210

2074t2

MONTREAL

price Pric Pit
1911 iol2 191

150

e26 ....

i7Ob 170

'Ol 207
2 64 2651
124 123

239 2374

150 142
150 U18

Z25 e24

jôji 194

2191 249
110 136

80265
214

140 136
2M9 2'279

...141>

.... 2MI0 ...
91. toi

180 178. .... I.. .... ..

197 -

195
774

130
134

2w

162
M52

275274j

...70

76

lI
1lie 118

Ille imil

105 102

89 ....
M ....4

232 231q

671l 67

*92 9

M2226

654 4
58 574

1 17 111

203» W6

2821 282

150

77 76i

1181j lie
148 '147

..142

à0 107j

i.:: ..

145

884

îéï jeu
144
118 1124

t t I I _____________________________
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TORONTO

THE MONETARY TIXES

AND WESTEIRN CANADA
Capital

thousands

Paid.
UP

8,126 8,125
1, 875 1:875
3.000 3,000
1.000 1,'000

6M635
W22 522

5,00)0 3,501
7.500 5.000

13-,500 13,W0
10,600 10,w0
2,715 2.71
,575 3.57~
2,805 2,K(1

1,98 1,984
1733 1,7X
7,640 7,58
2,000 2z0

Il,500 1L501,534 6,53
9,088 9.08
649 66
700 70
450 45q

6,212 6.21

2,148 2,14
2,170 2.17
6,000 5,98l
3.000 3lm

400 40
n6277 35,2-0

1.86t 1,86
1,60m 1,&
3,000 2,81

75

750 7~

219 21
2,60w 2,1
1,500 1,8

2,i06 2j7

i82, 2,5
21500 2,8
1,275 1,2-d

7.50 71
2.000 il.0
3.000 3,0
3,000 3,0

70() 7
800 8

6,000 fi.0
1.0m0 1,0

2,0002,
660

600
2,160 2,1
1.075 1.0
1,500 1.

900 9
900 8
M(0

1,500 1,6

l1, 
1,6

,0OU0 ..3,000 3.0
8i,76014.

11,2501,
450

2,000 2,0

11100 il:8
6,498 (5.4

lw 612,500 8,0

1,00..

3,000.

8.0 ...

fume0.h

750 1f

9971

I
[i

I
8
o
'2

O
O
O

44

8

4
1<

I
I

I

8
8

s
I
i
I
I

I
I
I
E)
s
5
o
s
7
3
o
3
'i
I
I
h
8
8
I
O
O
O
1.
I
4!
c
c
c

c

'4

14
14

1

.14
i
o

i

TORONTO I MONTREAL
Sales Sales

Price Price Wee< Price Price Price Weeq
Aug 1à Aug. 22 ended 1Aug. 24 Ails. 15 Aug. '2 ended
101.2 1912 Aug22, 1911 11412 591 AU925

.... ... .... 44.... .... .... .......

................. .............

.10. Ille 110....... .............
.... 1068.... 10.... ... .............
.... 1146.... 114b.......1 14>8 10 .... .

114lie. 1144 [à:.. ý...... .. ........ .... ....

333 36 5 2......... ...........
.... ~ 8 .... atî4,89 88 I9

S1168 1144.. 115 .11
30... 94 475 l2.14 Zll :PU04 294 2!9è 412%

00M seto...cm

100 Am.Abso... .com.
100 ........ pref.

100 B.C. Packers.. . } a ....

100 B. C. Paciters corn...
S»Burt. F. N .... coin.

... ... pret.
Canada Bread.

100 Can. Car .-.. ....
100....... ....... .pref.
100 Canada Cernent..
100 Can. Cernent (1) ..pref.
100 Ca n. Cotton ..........
100 I Il .. pref. 
100 Cari. Con. Ruiber..
100 Il II...pref.
100 Cari. Converters ...

10Co. Gen. Electric
100 Ca,,. Loc,... corn.
1( ......... ... pref.

100 Cari. Machî nery ...
lm1 1. . .pref.

10 Can. Sait ...........
100 City Dairy. corn.
100 1.....pref.
100 Crow's Nest Pasa.
... Di. Flint Glass.. :

"I0 Dominion Canners ....

1e0I0 I pref. .
4 100 Dom. I. & S. Co.. -. pref.
f100 Dom. Coal Co. . pref.
.... Dom. Park ..........

1uI0 Dom. SteeliCorp'n ..
100 Dom. Texatile ... cor.

1 100............pref.
S00 B.Can. P. & P.

I100 Blec. Dev. of Ont. pref.
SGoodwifis -».. con.
SGodwins ... «.pref.

J 100 Gouid Mfg. Co. ..
i 100 1. .. I . .. pref.
1100 lnterc, Coal.......
q 100......... ..... Pref.
1100 Lakte of Woods Miil....
I100 .. pref.

.. Lakte Su perior . ..
5100 Laurentide Pap.er. ...

8 100 ' pref.
I100 Mapie Leaf Mîliing ..

10 Il...... .. pref.
5j loi Monarch. ..... on.

I100...............pref.
3100 Mont. Cotton ....
1100 Montreai Cottons Ltd.
8100 I I. pref.
o 10 Mont. Steel..........
8100 ~ pref.
O100 N. S. Steeli Cou ..
o100 1 .pref ..
o100 Ogilvie, Flour. .....
0100 1. I .. pref.

o 00 Pacifie Burt .....
..100 pref.

.4 100 Paton Mfg..........
0 100 Penan «. om.

ô 61 .. ...... pref.
7100 Win. A. Rogers. ... corn.
0100 I ..... Pref.
o100 Russell M.C.......
0100 - ... pref.

o 00 Sav!yer-MasseY pr-f..
O100 ef

100 Sherwin Williamis..
0100 . .. Pref.
O100 Shredded Wbeat ...
O100 . . . .pref.

O100 Smart BMa Co ...

O100 Spaniah River ... .com.
010) .. .- pref.
O100 Steel of Can.. . tom.
6100 ..... pref.

10 100 Tooke Bras ... can.
10l 0 . ......Pref.

O16,0 West Can. PM ..
O100 Windsor Hôtel .

ô Coniagas (3)..
1 Crown Reserve . ---:

ô3 La Rose.............
)0 5 Nipissing ...........

1 Trethewey..........
1 lot. Coal & Coke ...

lS Bell Tel......
10 Black Laite........ -

..... Canada Bread...
.....Can. Car. Fdy ....

a9 .... Cao. Cernent ...
. .. Can. Col. Cotton..

4.6 + Can. Con. Rubber ..
40 Can. Cottons......
261000 Can. Conv ..........
Io. . Can. Pelt ......-...

f1i0l)O Can. Loto ... ... ....
.C. NRW.R.
.Com'1 Cable.

40 ,111 Dominion Canner$s...

[12

551 54

lus ...
., ... 0î

664 63

97... >

16
91 89

1091...
19 ....

1o2 ....

0....

300 290
... 3M

780~ 760
75 W6

113 112

51

68

106.

à0

70 
..98 9793 921

92

.. 2

47
93..
57 ....
81 ....

115 172
112J

110
144

100 ..

... 77

.... 9D

40 ....

'125

...770
50 45

ton 1iý

...23

115
52

80 ..

69 684
103 :::
..10

3

28

175 174
-113
110 ....
.. 110
15o....

80

291 29à
.. 89

871

74.0
3M 325

.. 299
805
50 4

.... 92

11031 1021

3156....3.'42
319

153 ....

1741

5)062 60

8 147

.491 45

.t 59

.113.. . ..

24.

15.

31...... ..?4

.120

23 ...

si

10. 0

33. 2 268
w28..

là ...

l'rice
Aug. 21

1911

4

.... 88

114 112
1174

5 71 i)
là 1 1' Mi

101.-ii
1414

... . . . .

14>5 01 25 104 301
105 107 11484 107 114

6:94 6l,4 71 714ý 2<411
101t 1lm 101 ...111

.47j i44 7

110 105U l

2m

ilâsi jÏ5 199Ô

1061 105

9190%
lis 120
129 1271

i7*
68 56
0 0

45
w 795
Ni 52

»1001

110 ..
624 61
93 9d430 291

40 ....
87 ..

* 1: 38,

12120 10
128 lx71 64

76 62
59856 26
89 848 Ibo1

41t 4,3..
bu1 9si luJ
52 .. 1384
..101 17

46..
87 86

*.3:4ài

... .. .... .. . . .

... .. ti100010210i7 .19 17 19 1

.1074 107' -* ÏO i07
.Ili9100 99 100 99

.......... . es e
..... .. 87 86 87 86

.9..97 .

.e... w q

.ONT ... UlOi .. ON s PAGE 3 0

,:::: g3i

lNi

114q 112
19 l74

.

li~ 1134

corf*r#,Nu&D ON atio

:::: 934 -.... 811 811

WINNIPEG STOCK EXCHANGE

Cap. in . rie Frt
thou'ds ýc rc rc

-- > -I0H Aug. 6 Aug. 19
Sub. 1 112 1919

scribed t

S NC W OCan.l'ire......6 15> -.. 150
2.(X08 100 Canada Landed.. 8...........

200l,55100C.P.R..........................
... .. I0 City & Pro. Ln. .-. 104*. 140l .... 150

1,00, 50ICom. L'n & Trust. 8 ,.195 ... 105
.Comn.Loan Part pd.........

.2Part, Pd >.. 110 ils 110 115
1,30 (IlOG W. Life $5S% Pd. 16 -.. 310..

2,3m8 10ý . West P. L. & S. 9 1l 3O0 130 40 135

841 10(,4 Home In. & Sav'g. 1 140 145 140 .
-95q 1 100 North. Crown ... 6 .... ...... ....
.... Crown CMI...... .... .......

.North. Cer......M9 ........ ...
... .Nort. Mort. 20% pd ........ 12 8 122< 128

1-,50 501 Northern Trust ... 7 130> 118 130 138
S.Afrlican Script.....20..120

500 rÀ) Standard Trusts.ý. 8l......
6»C0 100 Winninpeg Eleutri 114

100ý Wpg La'.d & Mt 
i0Wp.Pa't&0118pf. 8 ...115 115

VANCOUVER STOCK EXCH'GE.

thoudi; Aug. 9 Aug. 16
é, LISTan 181 1912

duh 1 ïï Bd. Ast Bd, Ask.

S2,000i1 Alberta Canm Ot.....3 a
2.()1 Alberta Coal........ .. .2 21

;300MW 1 Internatonakl Ci. . ô 5 W 0 374 43
100.25 Portland Canal. . 21 3j ...

100 I1 Stewart Mining.. 15..... .... 35
26044 10 Western Coal .... .... ... .... ......

75' 1(00ý Burton Saw ......... ......
5,0410 100 DominionTrust 8 12# 135 126 13b
6.00b 100 Great West Permn D 130 132 130 142

10 Nue......-......38 .... 40 4i
1,000 1an Ia. ...IIl 105 100 105

UY4LI5TBD
1.500) i Red Cliff. ý............31 37 28 ..
2o b Stewart Lano.. ... .... 11l4 i .... 

1.611 100m B£. Packt. Corn . 0 lo 1li0 ..
10.000 100B>. Per. Ln. .(A) î0- 130 .. 1311 115

1,000 100 B3. C. Trust --... 10 106 112 106
1,000 100 National Finance.. .10 ..

.Crown Cert........ 97 107 97 108

.Nrherri Cert. . 105 11s 108 115
1.00" 0 Paci tic Coast Fire. 121 128 . 1.. 8

2»50 P41acifcLin.... 10 46 .... 30 45
2.000 100 Prudefltiil Inv. Ca. 10*2 106.. 105 ....

&.1000 i Arn. Can. 011... <.... . 7 . 4 1
1(4,00 1 Amaigamn'ted 11ev ... 2 2 il2

3,500 .. Can. Pacifie Ol. ....... 12 ... Il
20 KootelIay Gold. .. 28 31 s

2,000 1 Standard Lead ... 101841 10 170
300 1 B.C. Ilefining............. .

3,000 à B. C. Copi'er......Q...
7.'500 100 Can. Consoôl..............

16,000 1041 Granby .... ...... .... 52......S
2,30 1 Lucky ,iirn....... .... 20 25 191 23

1,504>100 N icola Coal...... - ....-.. 40 ... 1. Io
1,750 1 Ram. Cari. 64 74 67 72
3,000 1 Royal col .. 64 2

.... Scit1 250 15

VICTORIA STOCK EXCHANGE.

C ap,.in léthu 'da Aug. 9 Aug. 16

'Athr > LTo lU- 1912
izedor u'. Bd. Ask Bd. Ask

S1,0 AM. Can. O'1. -.......... ..

Sm0 .50 Can. N. Wes~t 01....... 10 ... 10

3.500 1 Cao. P. Ditof B.C- -:........ 12 ... 12
3,500 1 MaricopaO0ii.... -...... 1 -à

3.000 l nter. C. & C..6% 35 I0 87.
1,500 tonNie. Val. C. &< ........ lfl,.0
3,000 1 Royal Collierles........ 8..
2.600 10 West'rnCoa&C-
1.611 100 B C. Pack'rs Coin 6% 100' loi,10
2,500 ÔC.N P.F,,heries. 326 ...

10.000 1loi iÏC.*Perna. Lan..- <5" 5 1. u 4...

5.00 100 DominIon Trust<. .... ' --

5 000 100 Gt. West Ferln a) 18 82). . ..

25 0pacti Lnf.... oï8....
206 Stewart Land -. - - ...

17,590O1OCan. Cond S- 6& R*:-- ,.

16,0000 Granb- ........ . 3 43140 46

250 1 xoe!yGl ....

1,150 1 anIraio. .

2.000 Igf<~r5l Ilan .a

1»80 Rled Cllff. 1 8

Ifl1 0 laskino 
.od....

ý - .... 108

7

.. .... .... ....
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aii mw. a n U. :r PticC Prie~IPil

cesmneeut 164111,00 Aug. 8 Aug. se Malroaft--(Cont'd) Pr'-. «Uflacoeil<ue-<Cout'd)
Doniso

Canada, 1915 ....... ......
Ditto, 1909»M.....
Dltte, 19lm .....
Ditt0, 1947.......
Ditto, Cao.';ý Pa.'4 . soc
Ditto, debe. 1912....
Ditto. 1930-50 stock...
BItte, 1914-19 ....... «...

PROVIRCIÂL
Alberta, 1938...........
Blritish Columbia, 1917 .

Bitta, 1941 ..........
Manitoba, 1923........

Ditta. 1928.............
Bitta, 1947..............
Bitte, 1949 ....... ......
Bitta, 195 stock. ...

New Brunswick, 1934-44 ..
Nova Scotia. 1942 .........

Ditto, 1949 ........ ....
Ditto, 1951. ý.... ........

Ontario, 1948 ............
Dltto, 1947 ..........

Quebec, 1919 ..........
Ditto, 1928..............
Dîtto, 1984...........
Ditto, 1937..............

Saskatchewan, 1949 ....
Ditto, 1951 stock ýý....

Burnaby, 1950..........
Calgary, 1950.40 ..........

Ditto, 1928-37 ...........
Ditto, 19U242 ....... ....

Edmonton, 191".7 ....
Bitta. 1917.29.49 ....
Dîtto, 1918.30.50 ....

Port William,1.4
Bamailton. 1934...........

Ditto. 1930.40 ...........
Maisonneuve, 1949 .
Moncton. 192.. ... ý.....
MOntreal, Permanent db. st-k

Ditto, 1982.............
Bitta, 1953 ..........
Ditte, 1942..........
Ditto, 485... ..
Ditto (St.,Louis) ..

Monge Jaw 1950 ..........
New Westminster. 1931-61.
Nortb Vancouver .......

' Ottawa, 1915 .. .........
Ditto. 1926-.4..........

Quebec, 1914.18... .......
Ilitto. 19R23.. 1..........

Ditta, 19581.............

t-Catherine',, 1926
St. John. N.B.,1934.

Bitto, 1946.51 .......
Saskatoon 1938.

Ditto. 1940ý ý............
Ditto, 194-5...........

Sherbrooke 1933.......
South Vancouvyer, 1961..
Toronto, 1919.20 ...........

1.ftto, 1922-28.... ý......
Ditto. 1909-13 ............
Dîtto, 1929.............
Ditto. 1944-8............
Ditto.I936....-.........

Vancouver, 1981.........
Ditte, 1932..............
Bitta, 1926-47 ...........
Ditto, 1947-48 ...........
Ditta, 1950-51...... ...
DItto, 1952.ý..... ......

Victoria 192-60 .........
Ditto, 1962 ...........

1
1

estnount 15. .......
Winnipeg. 1914 ..........

Bitto, 1940 ..... .... ...
Ditto, iq4fl-ro...... ....
Ditto. £73 pald.....

4 101 103 Alberta and Ct. Waterweys
3490 98 'mort, bonde ...... ....
389 90 Alberta Reilway. $100..

774 784 Do.. 5% deb.atsk.......~596 Algoma Ceotrel 5% bonde..4100 101 AI gona Eastern 0% Bonds.Si 94 95 Atlantic & N.-W. 5% bonds.,
Si 99 100 AtlIan. & St. Law., 6% sh'ree

Buffalo & L. Huron, lot mer.
4 1 559% bdo ........4à 98 100 DÎtto. 2nd mor. 5 % bonds
3 100 102 Ditto, ord. shares. £10 ..
5 834 841 Calg. & Bdmn'n. 4% deb. stIck
4 105 107 Cen. Atlantic, 4% bonds..

4~ ~ ~ , 98 10C oN.4 M.tn,)gusr' bonds4 98 100 Do .- 94%100nD.,)4lat ni. b'de4 98 100 Do.4 deb. stlk .
4 98 100 Do..3 (Dom.) guar, stock34 98 100 Do.,4 Land Grant bonds
3 88 90 Do., Alberta, 4% deb. stock

7 79 Do., Sasketchewan. 4% db.
89 91 stock ...... ..........

4 91 98 Ditto 334% stock......
4à 90 100 Ditte 5% deb. stock ..
ô 100 102 Ditto Alberta-34 deb. st~k
4 go 101 C.N.Ont..33%%deb .st
4 100 102 Do.. 354% deb. stock, 195..
3 83 85 Do., 4% deb. stock .
4 98 100 Ditto. 31 % debent. stock
44 9 991C.N.Pacîfic.4% stock...

Cao. Nor. Que., 4% deb. et'ck
Do., 4% lot mort. bonda...

41 S5 97 Canadien Pacifie, 5% bonds..
4497 99 Ditto, 4% deb. stock ...

4 98 100 Ditte, AI gorne 5% bonds ..
4 97 99 Ditto. 4% pref. stock..
à 10-2 103 Ditto, shars 810...

99101 Cetral Counties. 4% debla..
4 '98 100 Cetral Ontario, 5% lat mor.

P 8 *100 bonde. .............. ..
4 95 97 Central Vermont 4% bonds. .
1 95 97 Dew. Grand Forks, 6% d. st'k
4, 99 101 Detroit. Crd. Haven, equip.

497 99 6% bonds .........
3 75 77 Ditto, mort. 8%bod
4 100 102 Dom. Atlan. 4% lat deb. etIk
.% M 91 Ditto, 4% 2nd deb, stock ..

nj89 'QI Duluth, Wînnipe,4% di. stlk
100 102 G.T.P.. 3% gur. nds.

4 102 104 Do., 4% m. b'd .*A ..

4 99 100 Do., 4% 1 m.b'ds(L.Sup.br.)

4 99 101 Do,, 4% deb. stock...1498 100 Do., 4%,K blds (B. Mountain)
4100 102 G.T.P., Br'ncho Lînes.4%b'du

4 98 1W0. .T.,6% 2nd equP, bonds.
4 9 97 D.5% deb. stock ...
1 95 100 D., 42 deb. stock ....
4 99 101 Do., Ct. West. 5% deb. st'ç

1 98 100 Do., N.of Can., 4% deb.stkI
4 98 100 Do., W.. C'y ABr'5,7% b'ds

388 go Do., 4%ua.sok
à 98f 100 De.5 lat pref. stock
j 108 100 Do,ï 5% d pref. stock ....

4 6 98 Do., ord. stock .........
4 97 99 G. T. Junction. 5% Mort. bdg
4 96 97 G.T. West'n, 4%sot mort.bds
5 103 105 Ditto, 4% dollar bond%
44 97 V9 Manitoba S. West'rn. 5% Nie

4ý97 99 Min, S.P. & S.S. Marie, lot
4 98 m0 mort. bonds (Atlantic>..
4 92 94 Dito Ist cns.not.l%bds
6 102 104 Ditto, 2n<i mort.,

4
% bon de.

4 97 99 Dltto, 7% $ref..10.....
4 97 99 Ditto. commonn. 31)0 .....
3j %. 92 DittO. 4% l.eseed L.ine stk.
4 96 98 N ut.& Sîncan. l'- bonds.
4 97 9,9 New Birus.. let m't. 6%Y bds.'
4 98 H00 Ditto. 4% ,drb. stock.
4 93 7M0 Ont. & Que.. 5% deb. stock..
4 P6 '948 Ditt. shares, $]() fl/,..
4 ch> *OS Qu'Appelle, Long Lakp, 4%
4 ài !47 deb. stOck ............
4 W; *96 Q. & L. StJ.p,, lien bds.._..
4116 9 Ditto. 5% let mort, bonds.
4 rt 9.8 Ditto. income bonds....
5 M7 Q9 Que. Cenraýl. 4% deb. stock.
4 1101 102 M fitto, . 2nd .1., stock..
i 98 1141 Ditto, 7 income bonds...
1 147 9* Ditt.hre.2 .
4 !4 *X) St. Lawrence &Ottawa, 4%
4 7 1i 72ý od........

111 113

96 98
109 Ili
146 148

131 134
131 184

99 101
92 94
97 99
97 99
92 94

9G 101
96 98

998
90 92

W06 108
90 92
89 91
89 91
93 95
es890
9
i 94

90 92
102 101
102 103t
109 lit
99 100

284 284J
92 94

104 106
93 95

107 110
97 99
96 98
91 93
79 81
94 98
94 96
9 97
94 96
97 99

log Ili
120 12.2
97 98

118 '120
96 '98

124 129
11 le

110 111
99 100

104 IV4
92 94
939M

110 112

100 102
98 1ion
97 99

154 157
80 91

122 121
145 118

93 9â
90 92
fil 63
10 12
98 w
RX 816

12<8 lu2
274 284

97 19

Shuswap&Ofranagon.4%bds 90 92 Cnd eet r.80.Temiscouate..5% Pr. lien bda 99 01 aaaCennor.80.
Ditto. committee cet.. 37 41 Dtt,7 e.81 .

Toronto.Orey & Bruce,4%bds 99 01 Ditto. 8% lst mort, bond.
White Pese&Yukon. oh., £10 2 3 Canada Iron. 6% debs ...

Ditto, 5% lot mort. deb. stk 93 95 Canada Car & Foundry $100
Ditta. 5% deben .......... 9D 9 Ditto, 7% pref. stock ...Ditto. 6% debe .........

Baal"Canadien Collierles. s% debsEusCan. Cotton 5% Bonds..
Bank of BrIt. North Arn., EU0 79 81, Cen. Cen. Electric ord.. $100
Can. Bk. of Commerce. #m0., £M2 2q4 Ditto. 7% pref. stock._

Can.Min'r'l Rublr,6%deb.stk
"lkdCompiRi«Cen.N.Pac.Fishs% deb.mtock
L8U CflSlssCan. Paifie Luber 6% bdis.

Alberta Land. 5% stoc . Cam-. Steel F'nds 6% îstmror
Brit Amriçn Lnd-- .... 92ý Can. W.L'mlb'r,5% Deb.stock

Brit. AmrCa Ld, A. £1. 9 1 Cascade Water & Power 44%Brt -o Fruit Lands. £1... J ~ bns.......
Calgary & Edmonton Ld.,. l î 1 ondast .................
Canad o-es and 1.. 84 89 Co.Rr Lumber 5% deb. Sk

Co.- rhWa anS Dom r.îrOnt& Steel,5%con.b'ds
CaRn.Ct Do. DTeyv. Vil. 716' ý 1. ......... Dominion Sawimills. 6% debe

Prf 1216.. ................ 1 Dom. Steel, 8% pref.,.. $101r
Can. North. Prairie Lande, $5 21 Elec.Develop.ofont..5%debs
Canadian Whe~at. Et.....i Imp't Tob. ofCan..6%pref. £l
City Estetes of Cao . 6 rf î; Kaministiquia Power.

Hudsn's ayEt .. ïri "5% gold bd;,
Inveatment of Cen. lrd. st'kr 1015 108 Lake Superlor cont. $100...

Ditto. 41% pref. stock..6g9 2 Ditto. 5% inome bonds...
Land Corp. et Canada, £1. 3 3 tt.5inoebnd..
Menitoba & N.W.,î. 1 Et .. eS.e.o ro,% od
North Coast Lend, S5... 1 :::Ji Lake SuPeriorP'.rn6%gbds

Dîtto5% dbo, 8 97Mond Nickel, 7% pref., £5...
Di.t 5%k Lad6%ba. nd*s.* 9j Ditto, ord,, Et1..........

N.Scoak OendarioBond As97 ~ DItto. 5% deb. stock..
£ctt2 Ooteri Ln ...... 3.... Monterey Rly., powerS% laI
£2 phrnAlbra adE mort, stock.......
Ditto. 5% deb. stock ... 0loi>5 Mont.1 ottonat &9 Powr.50

West. Con. Invests% pret.£l 1 Montre- tret Railw. 10,.
Western Canada Land, Et .. 1 11 Dntt. Stree d al........

Ditta. 5% deb. stock...101 10l ito it (98 .

L- Cnapd«.Mont. Weter. &c., 44% pr. lien
i*aaCISi5psEea.Northern Light & Power 5%1

Britlab Cen. Trust Es£5 goid bonds. ... .....
4e Prf,.*,£*S* ova Scntia Steel.tl% bondjs.

BritIWe EmMT't Ocean Felle. 69% bond%.Bri.Bp. r'tPref. ord.£ Ogilvie Plotir Mille. 8109...Cen. & American Mort., £10. 2 1 Pen-ans, 5% gnld bonds....Ditto, ditto, £2 Peid.... 2j 2l Price Bras,5%ltMr.bs
Ditt. 4% pef.£10 ..... 'A Pryce Jones, 6% pref. £1Ditto 4% deb. stock...* .. 97j 981 ît.8 a ot od.

Cen.& Bp'elovs. rd.st' *1 *"6 Richelieu & Ont. Naviga<tionDo.. 5% Pref, stock.... 8,, '87 5% debs..... .......L'dn &B. N. Amn. Co. ord. at'k p9 1Il oa lc c otel 1
k-to .... prf9tok 1 94 del e .................

N. Brit. Con. Inves:)£6.,82t>d 2 2 hwngnWtr&Pwr
N. Of Sent. Cao. Mortgage, 241Shainigan .......... er

£1O. 92pd ............... 8 $10 Dt......d..........
Ditto, 4% deb. stock,_.98 99 Ditto.54% odsb st....

Trust & Loan of Can ada. £20, 98 p9aith Riv e Pup «%gl
loted..............6 64 bonds.. «.............
lotte, do.. El pald.....2j Standard Chemical ofCanetd.

Dito.do. £ oid......1 1 7% pref. stock ...
voul« Copasies.Steel of Canada. 8% bonds.. 1NIIn~g <4'eepsuIesToronto Power, 4i4% deb. etk

Sa-YCoblt- t ......... 2 21DittO. 4% Con. Deb. Stk.
Cae obalt . £1w..........28 2 Toronto Railwety 44%4 bonds
Coblt n S Ser. £1..... . 2 3 Toro)ntoSub. Rly,44%debtkHolingr. 5.......... 2â 2# VancIr. Power 4X~% deb. st'k
KeLae ............ West Caom. Collieries;. 6% dlebsLa o.2........... .. ~w KOotenaY POwer li%,bd,.l
Le rr No.e 2. £5.....~ - 1 W, . o r Mlle 6% baNorth Ont Exelorat on. .£1 î w: Doam.CoFler eis 6% d-,

111lsellanaooas Cos ln'p'g Elec. 4M% d'b. st1k.. I

Acadie Suger Refining. ord.1 141oudanseu,
DEto..................141. 16/

Ditto.20/6 21/8
Ames-Holden.IlcCre2idy 6% efudadovm.3%

SGold Bonds... ........ 11 103 b d1411and 19'mt31.
Aseeo and Asbestlfc, . 1 Ditto, 4% ina. stock. 933

Bell TelePhone q5% Bods.. 0 0 Ditto, 4% ina. etock, 8. I
B.CoI.E.lectric Ry..4à% debs. 993 1024 Ditto. 4% cons. stock 1l936Do. 41% rerp.cone.deb. stk. 102 104 Dîtto. 3% bonds, 191.

Do.Vanc'v"rowr4%dbs 103 10 Ditto. 38% iastok14.
Dttto. ' % Pref. ord. stock. 1à '12t, Ditto. 34% stock, 1960

-ît.df rdsock.136 ]l0 Anglo.Newfoundl'd Develop.l
Ditto. M"% Pref. stock .1064 10%l ment, 5% deb. stock..

Calgary Power 81,)0 ... 5s 3s
Ditto. 5% bonds .......... go 93 Est Divid.nd

GOVERNMENT FINANCE

PUBLIC DBBT

Payable in Caneda_............
Pasyable in Eogland...........
Bank Circul'n Iiedemnp. Fund .
Dominion Notes. .......... ....31

5vings Banksa................
'rruqP Pond................
Province Accounts ,............
Mlsoel. end Banking Accourte

Debt ...........
AusRsy-

1 n1ùelm,.ts -Sin king Ponds...
Other Invtâsîments ............
ProvinCýccOunts.. ........
Miscel. and Banking Accounta ..

Tot.d A%.sets .......... ....

1911 REVENtUE AND EXPSNnTulnH 01qAc
______ OOUNT OF (.ONSOuoTADA Fus»u

4.794.221 3.: Custna...............
21il 6S, , 166 < p.xclse ............ -........

5.272,77? O1 Poat Office. ........
Il 2.711. 914 401 Public Works, Railways & Canais

59'4497 MIicellaneous .................

11 .921.88 1 -7 Total....>.................

- lXPEsNDTpRE,... .......... .

12 4SS.07 fi AccoUrr, [!TC,
31, 1 "q86 2

0 Public Works, Railways & Canais.
2.2À.32 77 Rilway Subsidies ........... ..121,4:1,l,51 6 1

170,322,843 311

Total te 3sIl
July 1912

$i cts.

8.000,.000 (m)
4.413,829 *19
1.85,093 71

28,399,07i 71

3,893.009) 70
4,346 4Il

-1

3,897.358 13

UNREVISE)' STATEMENT
LAND REVENUE (une.

EXCISE-

Spirits............ ..................
Malt Liquor......... .................
Malt..ý........................... .........
To hacco ....... .................... ... _
Canfae ure in Bond ...... ..............
Acetic Acid ..................... ........
Seizures...................................
Other Receipte ................. .........

Total Excise Revenue ........... ........

Methylated Spirits ................. ........

In
7

ei n Welghts and Meseure.........

Electric Ligbt Inspection._................
Law Stenps............ ...............-..
Other Revenues .................... .......

Grand Total Rlevenue.......................
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TRADE 0F CANADA BY COUNTRIES

Oourmia

Brsze Empire.
United Kingdom..........-....................
Australla.-ý........... .......... .........
Bermuda..................................
British Africa:

souti.................
West-............... ........ .......

British East Indie.....:........ ...........
Gujana.. ....... .............. ......
Honduras ....-......... ...............
West Indiesý........ ........... .....

Fii........................................'Gibraltar ..... -................ ...........
Hong Kong ........... ......Malta... ...............

New Zeeland ......-...........................
Ot'ier British Colonies........................

Totals. British Empire ..................

Foreign Coutttr$es.
retieRepublie............. ..... ...
A tralull4ry........................Azores and Madeira Is .......................

Belgîum ....... .. «.......... ...............
Brazil .. ........... -........................
Central Amnericail States .....................
China .......................................
Chue11 ...................... ................
Cuba .....-.. ».................................
Denmark..........................
Dan. W. Indics ......... ...-..................
Dutch E. Indics....................... ......
Dutch Guiana .......................... -....
Ecuador..ý....... ............. ............ 
Bgypt ....-........... ....................
France............. .........-..... ........
French Af rîca - ............................
French West Indle ..........................
Germany ...... <....................... ....
Oroece ...................................
Ilawafi..-..................................
Hayti ......................................
Hoiland..............................
IaIT ......... ...................
Japan ......... ....... -......... ....
Nore.............................
Mexico ....... :...... ........................
Miqueloni and St. Pierre.. ............. .
Norway ............................. **-* ««-
Panama.....................................
Paru ................................ ......
philippine Islands ...........................
Porto Rtico.---- ................................
Portugal -ý...................................
portugese Africa............ ..... ...........
Roumanie -» ..................... ......... ..

SUa ......in ...o............................
Siam ................ ............... ý»... ...
Spain .......-...................... .........
Swedan.---ý........................... .......
Switzertand ............... .................
Turlcey.........................
unlted States ............ .......

Alaska . ............-.....
U.S. of Colonibia.... ....................
IjrugUaY..........................
Venezuela --..................................
021,cr foreign countries .............. .........

Totale, foreigo countries ....... .........

Grand Totale -- ý.............. .......... {1

MOprrit op ApRiL TWELVE MONTIIS

1911.

Importe. Exporte

6.36128 4,810,318
41,458 146,173

105 12,2119

1211 10.769
.....-8 4,261

m m 11,026
67.ý672 2,"0

3W9,294 13.3406
ou 140

57,113 ffl7
288 4, 123

29,001 P-112;6
«5006 769

7,407.767 &.276.73

270,002 132,M9
76,011 1.5W1

127,387 177,706
46,491 10.8%)
80,681 65615
13,6U12 4,819

1,8w0
53.32 90,165
3,077 20,947

114,92..>... 2,972
S100 6

1.,7........ 1......

657100357

96.338 ..

27&»86 21,68
200 11681

11,805 86,3sis
... 11.192

48183
......... ... 39,410

9,218 ....

518 7,059
22.096 89.097
89.620 2,M2

27,888 25,413
18,847 4,782

188,175 1,226
87,880261

21,947. 18 6,421,617
2.760 39
l'on1 268

74,fi4e 8.500
3891 1,058

50 6.893
25 136,430 6,0.7
364187 11M87,70

944.421,897

1912. 1811.

Sm ports. Exporte. importe. 1Exporte

8,213,126 &6w, 477 109.W8,168 13i,158.711
38,Z07 158,215 611.609 3.926692

359 39,605 9,025 477,466

687 1,143 478,681 11.614
8,001 207.(0 2,817 2,821.340

3..7. 3.t73i82 i 28,2w0
153,463 14,M07 4,370.145 133,241)

68,.030 9,8j 1 3,877.'1116 622,735
516

38.81 115,764 6,8.9 41120

S53,61 1131)4 805629 521,M1>

13»U5 6.6 1,818.2m0 3,872,012
151,778 8157 907,104 1.004,370

3,i128 &.703 3:1,4M

31q.485 26131.617 2.3011=6 3,021,708
7.94 16,021 1,M62,179> 156,91

.... 211647 266,42 ,67,0 . .77.3.....

23,141. 22i731 52309 69, 8'21
27611 12167 .4,6

6,672 1866 8.907 443,0.(o5
00 144.194 111,!>6

6189 100 1.461.:319 2,681i
.611 2.98 46,i16

1,4,54.25 3,82 29,92
321 , . 6.,24

12.449 19,5.83K 1 0,047.340 2,m68.017
27A82 62 436,.*67 188,347
7,281......... . 669 142, 7 h7

ï1e.i4â6 
47,745

8461 3068 1,307.0191

121,000 21,2 6,4 379,270
267,480 < 19.685 24.06 6111,àw1

30 ........
69 1121 29,4r7 427,857 . 412,986
........ 2,48 Qà .. 21,w)0

476 67,09 3,8

16,038 201 0,3
1388 6 186.â80 88.615

19.86 3'.(8* 284048 1,176,571
16,20 ,110 733.091 31,335

s1,826 3.9 1.114717 ~ 27913
19,187 4,4 15 127a,15 18.826918 2.1498 3,102.910 22,673
59,'276 32,608 6M,013 217,6291

32,166,742 7,980.)629 281,1>34,789 119, 0.2ý01
215 2,540) 238.M 475=23

.1047 110,29M 37,478
18.4,i624 6.300l 77.010

1,082 2,92 9,83 32.996

- 8668........ 80532 81.15Î
9646,1 ,164,M3 824M0.676 142,M6.491

48.58 683 1348034 461.898.024 297.1>,M 6

$61.333.893 $759,094.389

Wheat, Oats, Barley and Fl.x in Stor at Terminal Elevators and1 at Public Elevators
I the Eut for the WeeI( ended August 2, 1912.

Wheat-OGrades Terminale

Buahels

No 1Hard .......... .... .................. 31
No. 1 Norqiern............ .... ........... &2136
No. 2................ ................. 359188
No. 8 7,0No. 4 Wliest ....... *........... .0
No.5... .... ....... .... ............. 36.421
No. 6 ........... .
Other ........................... -

Totale, Whext ...... .......... ..... 4,162171

Gats-Grades

No. 1.
No6. 2
No. 3
Extra
14o. 1, F

Terminale

.Busell

c-W..... w... .... 72,641
.. ..... .. ... .. . ... .... .... . 682.008S
.. .... ... . .... ... .... ... ... 113,311

1, F ....... e d ....... 296,106
'ee ................ 205.631

Fe d.. . . .. . .. .. .. . .. . . 75,736
.... ....... .... .... ... .... .... .. 02,537

Totals, Oats............... 2.248,M6

Transfere

Bushele

3611758

561.376
!23,257
,99,104

2,888.74G

Buahels
,2,946

913,M10
132,834
235,039
111,811
80,831
94,033

1,570,841

Total

Buehels
931

*26.13 1
1719:456&.21 594

9117,797
422,267

3.105,800

Totale

Bushels

531.415
316.943

M9,570

3'S'9,101

Barley-Grades Terminais

Bushele

No. 3 Extra, ...... 279,f67
No.3 a . . .. . . . .. . . . . . .. . . .
No. 4 .. . . . .,... .54....

peed.,..21:966
Rejected.... ....... ....
Other................. .............. 7,6

Totals, Barley.............. .. 41,4

Flax--Grades

No. 1, Nortli-Western...
No. 1, Manitoba ...........
Rejected.-..,>.-.........*
Other ý..............-.....

Totale, Flax..

TerMinals

Transfers

Bushels Busbels

S 202

20,664

80,829

Eaatern
Transfers

140.847
14,457
21.960

552,474

Bushels BuebelsJ Buls1

......... 24,652 86,86 5m

... 60,O88............ .. 6,088

...... -,7 1.8,971 189,747

................. ....... 5 .3

Eastem
Transfers 1- 1[-il

550(50 MAvtIL14

1912.

Imoorts eports.

116,607,414 151,858.051
i31,701 3,9301,8w.

8,987 à43,272

<242,415 22,172
142,1291 2,414.613

wi .. 4.5,721
6,5767 108,N19

5,325,727 583,63W

11>2,984 126,759

1,811,891.43284,263
1.331,337 1,140,881

16,12Z3 68,m63
137,844,«6 170,166,221

3,007,66w 2,976,984
1,ffl,677 66,865

3,682, .87 3,fB
1,097,M8 773,«8

174,514 182,3
597.147 419,6326
306,655 175.258

1,488,800 2,031,969
48,161 609,16
76,67D 11,448

1,826,878 7,001
47,980) 573710

11,714.66 2.128705

11,090,006i 3,814,914
8,52.26à 8(644

W0,129 133,711
28 263,218

2,493,1)02 1,782726
1, t16. e2 M8,091
2,816,086 487,8M

167.136 12,878
70,846 t2,524

M33 68,620
269,512 70.890
.... .... .... 72,81U

763 97,89m
837,512 1,241,471

1,176,567 29,264

1,2.7. 211 114,m64
329.734 129,314

8.458,006 19,818
495,1 29,611
8 JO8.7 120,634,998

164.249 M6,440
100.811 28,880
88,670 191.642
131,943 23,801
'31.60t 62,682

40,49.8 4.6.9
547.882,b2 i 1,3q17,280

$862,«9.M8
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BOND LISTINGS

Additionai 'Bell Telephone ?ives Listed -Caigary's

Finantig-Bond'No)tes

The Bell Telephone- have listed $ 1,750,o00 addjtional 5
per cent, bonds.

Canadian Northern $ 587,67 i sterling first mortgage fours,.
Port Arthur $î î2,soo sterling fours and halves have been
listed on the London Stock Exchange.

Applications have been made to lijt city of Calgary £500,-
0oo 43ý per cent.'s, Canadian Northern £1,438,356 4 per cent.'s,
city of Ne 'w Westminster £103,300 454- per cent.'s, Standard
Chemical, Iron and Lumber Company, $250,000 7 per cent.
stock on the London Stock Exchange.

Calgary Soio Debonturs
The deentures of the Calgary Public School Board have

not yet been sold and it has been arranged with the Imperial
Bank 10 carry the board for the balance of the year paying
six Per cent. The overdraft at present is $4w i,ooo, and the
monthly expenditure on buildings is about $100,000. An offer
of 96 for some of the school bonds had been cabied, but as il
was only an option the board did not take any action. In the
meantime, the boards will be held 10 see if there is any im-
provement in the mnarket.

Mr. J. O. McDonald, Toronto, and New York associates,propose 10 build an hotel at London, Ontario, if the cîty will
taise or guarantee about $200,000.

The over-drafts of the city of Ottawa on July 3i5t amount-
ed 10 $54,000.

Bank Helps Calgary.
The Bank of Montreal has undertaken to advance $1,500,-

o00 to the city of Calgary, for work now in hand on iroprove-
ments, and for which the bonds have not been sold. This with
the carrying by the banks of some coritractors who have jobs,
as might be done on progress estîmate will leave the city
commissioners fairly free t0 complete the works now under-
taken.

For 'the $io,ooo sY, per cent. 2o-year debentures of
Prairie Rural Municipality, Sask., six~ bids were received, four
from Toronto and two from Regina bond bouses. As pre-
viousiy noted, the offer of Messrs. Brent, Noxon and Company>
Toronto, was accepted.

An application hasbeen made to the briard of grain Com-
missioners at Fort William, by the Dominion Millers' Associa-
tion of Toronto, to have the rates for elevation and storage of
gralin at terminal elevators reduced.

BOND TENDERS INVITED.

Monetary Times' Weekiy Register of Information
Bond Deaiers and Municipal Officiais

(Continued«from. Page 327.)

Newmarkst, Ont.-Up <to August 28th for, $28,000 5
cent. 30-Year debentures. J. E. Hughes, clerk, Newmar

Emperlai, Sask.-Tenders are called for $îs ,ooo 6 pet c
i 5-year waterworks de.bentures. 'J. G. .Hobman, .secret,
-treasurer. (Officiai advertisement appears on another pal

Bassano, Aita.-Up to September i 6th for $ Soooo 5
~cent. 3o-year water and sewer debentures. Geo. B. R. B(
secretary-treasurer, Bassano. (Official advertisement appi
on another page).

Ottawa, Ont.-Until August 2gth for $12' oo0o 40-Y,
$727.000 3o-yeat, and $292,429.99l 20-year debentures; in
est, 4 pet cent. Charles Hopewell, mayor. (Official advert
ment appears on anothez page.)

Noopawa, Man.-Up to, August 3oth for $1o,oo0 434
cent. 30-yeats waterwotks andl sewers debentures, and
693 s petrcent. 2o-years. J. W. Bradley, secretary-treasu
Neepawa.

Windsor, N.8.-Up to August 28th for $to,ooo det
tures bearing interest at the rate of Byve per cent. per
num, payable half-yearly and redeemable in thirty yei
J. C. Geldart, clerk and otreasurer, Windsor.

Assinibola Rural MUniOlpalliY, MlIL-Until August
for $44.019 7-year, local improvement; $2o,000 i5-year h<
improvement, and $ z,ooo îo-year general debentures. in
est, 5 per cent. Frank Ness, secretary-treasurer, Kirkf
Park P.O., Man.

Chliwaok, B.C.-Up to September 3rd r rollowin
pet cent. 4o-year debentures: Waterworks, $ 100,o00; h
schooi, $zs,ooo; macadamizing, $30,500; drainage, $3,5
city hall, $2,500; tire hall, $l,ooo. D. E. Carleton,i
clerk, Chilliwack. (Officiai advertîsement appears on anot
page.)

West Vanoouvr_.-The West Vancouver ferry by-
NO. 2, for raising $i2o,ooo for the improvement of transpo
lion facilities between Vancouver and the different points
this municipality, passed ils first readinz at the munici
council 's meeting.

Winnipeg, Man.-The following by-laws will be subril
to the electors on September 13th :-Water system from Pol
Springs, $ i,8oo,ooo; new exhibition site, Kildonan, $500,0
additions 10 electnical distribution system, $750,000; Pu11
bath house and gymnasium on Recreation Park, Sarg
Avenue, $5o,ooo.
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(ontinued) ï Au1c .2eeAýÏ>. Pr Price Wee

_ _91 19125 Au. 2 2

187

91

S95
W3. 9

1 o 00 lýo1j

...... .... ... ...
5 .. Ii î*8 % .

lu

MONTREAL

Isale
Price Price Price Week

Aug. 4 Aug.1 Aug. 22 Iendgd
1141 eàI2 1912 Aug2d

98 971994 98 991 08 4W0
104100 .... toi .. .. 104 200u

mi ~3 954 95 944 q4l liuuv
98 97.... ....8 M5 1110

100.......toi 2 00
696.....98 97J 20

1.. ... ...»... ......
.110 .. lo... 10 . ....

80 ..... »... .... .... ...._

:: i1 ......... ... ...

I110......10911 1C1.
91..... .... .... ....

90 .j9 4

.éi97
1051 los

72 70

1004
.~. .â~
99984

M 69

105

MONETARY TIMEI

BOOK
DEPA RTMENI

Manual of Canadian
Banklngi Practice.
BY H. M. P. ECKARDT.

Capital Investmenti
lu, Canada.
Bit FRFD. W. FX£LD.

THE.sTwo USEFUL VOLUMIE
F0OR

$5.00

î



Augut 2, 112.TE XONETÂ1RY TIMlES

INVESTMENT OFFERZINGSj

City of Joronto Bonds
Due,

lst July, 1929
lst JuIy, 1936

To pay the investor

Write for parttculars

Wood, Gundy & Company
Toronto London, Eng. Sakatoon

C. MEREDITH & COMPANY, Limited
Board of Directora:

C. MEREDITH, PreiÎdemt C. B. GORDON, VÎCO-Pre,.
C. R. HOSMER WM.MMAm
D. C. MACAROW H. RO13ERrSON
A. BAUMGARTEN CAPT. D. C. NEWTON

J. J. REED J3ARTLETT McLENNAN

A. H. B. MACxENzE, Managmr
A. P. B. WILLIAMS, Stere:tary. J. M. MACSCIE, Te.ue

Higk Glass Munzcîpal and Industrîal Bonds 101 St. Francois Xavier St., Montreal
LONDON OFFICE.:-48 THREADNEEDLE ST., -E.C.

AUgUSt 24, 1912.
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DIVIDENDS AND'NOTICES
THE CANADIAN PACIFIC RAILWAY COMPAN4Y.

Dtvldend Notice.

At a meeting of the Board of Directors held this day, the
following dividends were declared z-

On the Preference Stock, two per cent, for the haîf year
ended 3 oth june last.

On the Coinmon Stock, two and one-haif per cent. for
the quarter ended 3oth june last, being at the rate of seven
per cent. per annum f rom revenue and three per cent. per
auinuin from interest on the proceeds of land sales and froin
other extraneous assets.

Both dividends will be paid on i st October to Sharehold-
ers of record at the closing of the books in Montreal, New
York and London, at i p.m., on Saturday, 31st August-next.

Ali books will be re-opened on Thursday, 3rd October

By order of the Board,

Montreal, z2th August, 1912.

W. R. BAKER,
Secretary.

THE BANK 0F TORONTO

DIvidend NO. 124.

Notice is hereby given that a Dividend of Two and three-
quarters per cent, for the current quarter, being at the rate
of Eleven Fer Cent. per annum, upon the Paid-up Capital
Stock of the Bank, has this day been declared, and that the
saine will be payable at the Bank and Ïts Branches on and
after the 3rd day of September next, to Shareholders of re-
cord at the close of business on the i 5th day of August
next.

The Transfer Books will be closed from the Sixiteenth to
the Twenty-fourth days of Augpst next both days inclusive.

By ordex of the Board,

THOS. F. HOW,
The Bank of Toronto, Toronto. General Manager.

jUly 24th. 1912.

THE ROYAL BANK 0F CANADA

Divldend NO. 100.

Notice .is hereby given that a dividenid of two. per cent.
(being at the rate of twelve per cent. per annum) upo4 the
paid-uà> capital stock of this bank has been declared for the
two months ending 31st August next, and will be payable at
the bank and its branches on and after Tuesday, the 3rd day
of September, to shareholders of record of i 5th August.

By order of the Board.
E. L. PEASE,

General Manager.
Montreal, P.Q., July 16, igi2.
Note.--Owing to the change in the terinination of the

bank's fiscal year from 31s5t December to 3o Novexnber, the
above dividend has been declared for two months only. Sub-
sequent dividends wiII bc payable quarterly.

CANADIAN PACIFIG RAILWAY COMPANY.

Notice ta Sharoholdors.

The Thirty-first Annual General Meeting of the Sb.
holders ofT this Company, for the election of Directors to i
thie places of the retiring Directors, and for the transactioi
business generally, will be held on Wednesday, the second
of October next, at the principal office of the Company
Montreal, at Twelve o'clock noon.

Spooil Meeting.
The Meeting will be made Special for the purpose

authorizing the issue of Consolidated Debenture Stock of
Company to acquire the outstanding securities of the
minion Atlantic Railway Company and also for the purr
of considering, and, if approved, of authorizing an incrt
of the present authoized Ordinary Capital Stock of the Ci
pany by an amount not exceeding $6o.ooo,ooo for the purpc
of the Company, such increase of Stock to be issued accord
to the requirementi of the Comnpany and as may be determi
by the Directors, and of adopting sucli Resolution or B13y
as may be deemed necessary in connection therewith in or
to enable the Directors to give effect thereto.

The Common Stock Transfer Books will be closed
Montreal, New York and London at i p.m., on Saturday,
thirty-first day of August. The Preference Stock Books
be closed in London at the saIne tîme.

AIl books will be re-opened on Thursday, the third day
October.

ý,By order of the Board,

Montreal, August 12th, 1912.

W. R. BAKER,
Secretary

THE CANABIAN BANK 0F COMMERCE

Dlvldend No, 162.

Notice is hereby given that a quarterly dividend of
per cent. upon the capital stock of this institution has beeri
clared for the three months ending the 31st August next,
that the same will be payable at the Bank and its Branche!
and after Monday, 2nd September next, to shareholder1ý
record at the close of business on the î7th day of Aug
1912.

By order of the Board.

Toronto, 2oth July, 1912.

ALEXANDER LAIRD,
General Manager.

UNION BANK 0F CANADA

DivIdond No. 10J2.

Notice is hereby given that a dividend at the rat(
eight per cent. per annum upon the Paid-up Capital S
of tthis Institution has been declared for the current qua
and that the saine will be payable at its Banking housc
this city. and also at its Branches, on and after Tuesday,
third day of- September next, to Shareholders of record
AuguSit 2oth, 1912.

By order of the Board,
G. H. BALFOUR,

Winnipeg, july î8th, i912. General Mana

A block of $90,000 7 per cent, cumulative preferred shares
of the Canadian Ohio Motor Car Company, Limited, with
bonus of 25 per cent. common stock is being offered by
Messrs. F. C. Sutherland and Company, Toronto,

Wood pulp, print paper and paper board manufactured
f rom woods'of British Columbia, froin which the export re-
strictions were recently removed by the legislature of that pro-
vince, will be admitted tu the United States free of duty under
the one operatiVe clause of the Canadian Reciprocity Act.
The secretar>' of the treasur>', Mr. MacVeagh, came to this
decision after an investigation of the subject by the state de-
partinent. 'The woods affected are on certain leases controlled
'by the Powell River Company in British Columbia, lying West
of the Cascade Range mountains. The order is expected to
increase importations of free wood pulp and paper to the pa-
cific coast states.

Sueitedn J. E. Rogers_ gt the Ontario pr'ovincial
poie a insued a warning to farmers to be cautiCus as

to what they sign. The provincial police are after
igoil experts," who have devised a modern metho<
operating the old lightning-rod fraud. They repre
theinselves as oiù speculators, and seek agreements
the farmers for the purchase of their property, offe
therefor prices sufflciently large to be tempting. An
-rangement for the sale of the f arma is closed and the ag
ment produced. This the farmer is asked te sign. Vý
the document is duly signed a portion of it is cut a,
leaving the signature attached to a promissory note,
some cases the amount of this note is large, one inst
which has come to the attention of the police being
$2,5m0 The two men are hoth comparatively young.
is described as 5 feet 8 inches in heiglit, 1,35 pound
wveight, clean shaven, with dark hair and complexion, u
ing a blue serge sack suit and tan shoes, and carryin
light colored raincoat. The other is also clean shaven
lias prominent ears, standing almost straight out f
the head. H1e is> fair, and wears a blue suit with aw
waîstcoat, Panama hat and raincoat.

g-

Iý
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IIN'VE STMENTr OFFE RINGýS

A. J. NBSBITT, Presîdent P. A. THOMSON., Vice-Presîdent

NESBITT, THOMSON & CO*
LIMITED

BONUDS AND INVESTMEN1i
SEO URif FIES

TeIephone OTTAWA BANK BUILDING
MAIN 3817 MONTREALI

The Canada Securities
Corporation, Limited

F. H. Manley, General Manager

INVSTMEN SECURES
Government and
Industrial Ronds

DOMINION EXPRESS BLDG. - MONTREAL
McKiNNoN BLDG. 14 CORNHILL
TORONTO, - ONT. LONDON, ENG.

Municipal & Sclh ool Bonds
Our july List contains particulars of choice

Western Issues
Suitable for PRIVATE INVESTORS,
GOVERNMENT DEPOSIT, and the
RIE-INVESTM ENT of JULY
D IV IDE N DS.
We isvîte yaur tuquirios, and sha11 le -pleased to mail
the List un request.

NAY & JAME xchange ldg.,RegiD8, Gan.

J. & L. M. WOOD
Members Montreal Stock Exchange

Investment
Securities

Dominion Express Building,, MONTREAL

TORONTO
Ontario

Malcolm E. D)avis,
Managing Director.

LOND)ON
England

H. A. Maclean,
President.

DU BLIN
Ireland

The Alliance Invesimeni Co.
(CANADA) LIMITED

INcORPORATED 1906.

Western Investments
Ail Kindls

of

L. F. McCausland,
Sec. and Treas.

$20,000 School Municipalilty
of Youville (Un tie City o1 Montreal)

$100,000 City of Sorel, Que.
5 % 40 year Bonds due 1952.

Denomninations $roo, $500, $1,000,

At very attractive prices.

St. Cyr, Gonthier & Frigon
103 St. Francols Xavier St. -MONTREAL

BLL TEL.. MAIN 519 & 2701

WE OWN AND OFFER THE FOLLOWING

STRAIGMI TERM

BONDS
Guelph, Ont ..........................
St. Catharines, Ont...............
Belleville, Ont ....................... ...
Port Hope, Ont ...................
S.ydney, N.S. ... ..................
Indian Mead, Sask. ...............

AT ATTRACTIVE PRICES

Particulars on requeui

ONTARIO
59 Yonge Si

TORONTO, Can.

BAILEY,

Real Estai

4j%
4j%

5 %

SECURITIES CO.
LIMITED

28 BIshapsitate
LONDON, E..C., Eag.

BURWASH. EAKINS

Mortgage Loami
Agrcwcntsof Sale

311 Tgler ldg.EDMONTON, Alta.

HEAD OFICE:F

711 FIRST ST. W., CALGARY

August 24, 1912.

311 Teglet Bldg.
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and Champion
BANKERS AND BROKERS

Members Winnipeg Stock Exchange

362 & 667 Main St. - WINNIPEG, Man.

At the present Urne

IaIeo.alRlu,
on

Municlpal
Debentuw.

ia ver>' attractive.

Send for special isat.

Nojf«xon &co.,
Menibers Toronto Stock Exchange
" lite Dwldlaig, Tqe'outo

CALGARY
TNVESTMENTS

CITY PROPERTY,
Retail, Wholesale and
Manufacturing Sites

?ROPERTIES MANAGED

0. G. Devenish- & Co.0. 0. DEVENISH W. A. MATSON 0. S. WOLVERTON

Armstrong 4lock, CALGARY
References: Traders Bank, Bank of Nova Scotîa, Duns or Bradatreets

17 St. Sacrament Street
Ottawa Granby Sorel

-MONTREAL

Danville Valleyficld

Bulmer, Downie,, Reid'& Cui
RLEAL ESTATE BROKERS

Managers oi

Confcdceratlon Real Estatc Co., L
Authorîzed Capital $500,000.00

Shlares $100.O0 each
Subscription list opened July 15, 1912

Full particuliers on applici

Reference--ROYAL BAN4K OP CANADA '

Addreuj-1102-3-4 McArthur BIdg., WINNIPEG,g

OSIER & NAMMIONO, FNCIL E
21 JORDAN STRER.T, TORONTO

Dealers in Government, Municipal, Railway, Cali, Trust
Miscellaneous Debentures. Stocks on London, Eng., 1
York, Montreal and Toronto Excvbanges Bought and
on Commnission.

Canadian Estate
Company, Limitei

CALGARY, CANADA

GENERAL, INVESTMEN'
AGENTS

Bankers-STANDARD BANK 0F CANADA
Solicitors-JONES, PESCOD & ADAMS

Directors--
JOSEPH RUSE, S. S. CUMMINS, G. de C. 0'GRAr

Real Estate Interests Managed

This Company being in close touch with Western Canada interesoffers to ctients the services of its experienced.staff for purchases, savaluations, or reports.
Motgages placed on imProved City Pro erty and Parm Lsnds,large or arnali sums, at the rate of eight ver cent.,

McCUAIG BROS. & CO.
Members Montres] Stock Exchange.

A General Stock Exchange Business Transacted.
Investinent Securities a Specialty.
Reports on any Canadian or Amnerican Securities
furnished on request.
Our Weekly Circular gîve$ an analysis of the.
position of

Sherbrooke Rallway & Power Compamny
Copy aîsled f ree un request.

Alloway

CANADIAN BONDS
AND DEJ3ENTURES
Bought, SoId and Appralsed

WV. GIRAU-AM BROWNE & CO.
M3 St. James Street .. MONTREAL

r1c0,00ý,
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TU F,

CANADIAN AGIENCY, LIMITLD
LONDON, ENGLAND

f 6 Princes Street, (Bank)

Government, Municipal la Corporation Bonds and Dehentures
Bought and Sold. Issues made ln London.

SANKERS
Parr's Banik, Limlted Banik of Montreal Mesura Glyn, Mille, Curri. & Co.

NORTH WEST SCHOOL BONDS
To YI.Id 5j per cent.

Particulars gladly submitted.

H. O'HARA & COMPANY, Stc xhne
LOuNDON, ENa. TORaOTO. ONTr. WU4141pan, MuS.

WE OFFIER

Ontario
Town Debentures

TO YIELD 5 PER CENT.

C. H. BURGESS
Tiraders Bank Building -

& Co.
TORONT7O

Muni*cipal and
Govern-ment
Debentures

Royal Securities
Limitcd

TORONTO MONTREAL
QUBBEC

Corporation

HALIFAX
LONDON, Eng.

OTTAWA

The Perlodical Payment
Plan of Investing

We ha've dra'wn u> this plan aller a careful
couideration of the meant bett ada pted to the
needi of the Canadîan iuvesior.

Wo have publhed a bookiet telling of the
sru.ecu it frai gained in the United States and
-with our ows clients in, Canada.

Write today for the Ijookiet.

GREENSHIELDS & COMPANY
Memtbers Montreat Stock £xchàngt

Lotidon' Montreuil Paria

"In vecstor s' Recf c r cnc c"
1912

'Ne have just issued a new edition of our Annual
'Investors' Reference,' containing the essentiais of
investment knowledge and the iatest official informa-
tion about ail prominent companies whose securities
are maârketed in Canada.
WVe shall be' pleased to mail you a copy on request.

A. . AMES & CO.
Investment Bankers
Members Toronto Stock'Exehiange
Union Banik Building. Toronto

Atares Wharf and
Warehouse

30

C-o.
FIRST MORTGAGE
5% SINKING FUND GOLD BONDS

Dated 1910 Due 1930
Interest payable lst january and JulIy

PRICE3 PAR AND INTEREST.

A. MAC KA Y &'Co., Limited.
Guardian Buldinte :_> - MONTREAL
Royal Banik Building . TORONTO

August 24, 1912.
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H. STUTCHB3URY :INVESTMENT
COAL AREAS TIMBER LANDS

Jackson Block, East Jasper Avenue - - - EDMONTON, ALBERT

CANADA INDUSTRIAL BOND CORPORAIIOI
LIMITED

136 St. James St, MONTREAL 39-41 New Broad St., LONDON, E?

Guaranteed First Mortgag
Trust Certificates

This represents a new type of security issued by this Company. l it ailelemcnt ofspeculationis8eîirninated.
This is a most desirable toi-m of investment for trust monies or insurance funds owing to its absolute safety.

The Company guarantees the investor a net return of six per cent, payable half-yearly, and also the re-pay-
ment of principal and interest promptly at the due dates. Mortgages are placed chiefly on improved
revenue producing properties in Vancouver.

Board of Dîrectors pass on ail applÎitions. Solicitors search and certîfy ta, eacb titie. In addition, certificates
are given from appraiser, auditor and însurance company, all looking to the protection of the investor's interests.
We will gladiy tend detaîled information on request, also sample Trust Certificate.

Toronto Office: 10 Adelaide St. E.

VTaucouvcr Island limber
Alberta Farm Lands

Edmonton City Property
Britis.h Columbia Fruit Lands

FOR SALE BY

1kc Dominion Invcstors' Corporation
Limlted

202 Windsor BIk. - EDMONTON, Alberta
Write us for particuja-rs on above properties.
Reference: MERCIIANT& BANK or CANAD)A.

Royal Canadian Agencies, Limited
(members Winnipeg Stock Exchange)

INVESTMENTS ARRANGED
In Stocks, Bonds, Resi Estate or Mortgages.

RaasPAUVUS OF »r'48 CANAnIsA Aoswcy, LD., LONDON. BNGLAIY
308Gran xchiange, Winnipeg, Canada

COMPAN
B.C.

THOS. T. LANGLOIS, President
GEO. J. TELFER, Managing Dir

British Columt,
Tnvestmients

Absolutely high-class investment propositions in
Coal or Timber Lands. W. handle nona but what
are personally inspected and can bo guaranteed.
Paria and Fruit Lands that wiIi show a good
roturn for the inveator.
Investments under the porsonsi[ supervigIon of
the senior mnirbers of the firm.

Thompson & Carper, L
06-8 Blank of Ottawa Bldg., VAN COU VER,
WVIN>IIPEG- OFFICE9 .. . 403 McARTHUR

Bankors: The Quobec Bank

The Canadian Appraisal Co., Linm
SCIENrIFIC VALUATIOMS FOR IMSURANCE,
FINANCIAL AND OTHER PURPOSBB.

Corrsondence soicited.

Head Office: 4 HOSPITAL ST. Mc-
MRIINNON BUILDING -Tg

NATIONAL FINANCIE
LIMITED

ead Office: VANCOU VE,

Volur
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INVESTMENT OFFEINGS

Investments in British Columbia
We invite correspondence (rom persons clesirous of obtainnDg reliable information concerning British
Columbia mines, tituber or aguicultural lands.

We own and control large tracts of rich land in the fertile interiot vailcys-s-horly to be tapped by rail.
ways now under construction.

Our tituber holdings comprise some of the fluest fir and cedar tracts on the coast-and this department is

<ini charge of an expert of many years practical experîence.

Our wide knowledge of Real Estate matters .niply qualifies, us togive souad advîce.

W. are prepared to place nioney on First Morigage Mver sale, revenue-producing securities.

AIvo von Alvensieben Limited
REAL ESTAJrE AGENTS - FINANCIAL BROKERS

Head Office: Paclfic Building, Vancouver, B. C.
Branches at NORTH VANCOUJVER, VICTORIA, B.C.

BERLIN, GERMANY LONDON, ENGLAND

ROBET W . CARKOLOFIELD,, KIRBY & GARDNER

Mahon Biock, VICTORIA, JB.C. CanaJian rlanagrs: W114NIPEG
INv 5,sTMU.ST L0COATION , CaN.AnA, L'ro.

REAL ESTATE AIND L.ondono Office. LousRC

INVESTMENT AGENTS__ _ _ _ _ _ _ _ _ _ _

We have during the past few months aold large properties tu

English clients, and we can now offerI

EXCEPTJONAL INVESTMENTS
in NORTHERN LANDS jV ictoria, B.C.

whchinstlagey nceaeini value through the construction I
of the Grand Trun .k Pacific and Canadian Northern Railways, The fineat port on thse North Pacîii.
Dsnkers - MERCHANTS BANK< OF CANADA, VICTORIA, B.C.

VANCOUVER, Britishl Columibia
offers splendid inducemnents t0 the investor. Write-

GILL & C;ASEMENT, Financlal Agents
Members Vancouver Stock Exchange

Referencer
Royal Bank of Ceanada. 439 Richards St., Vancouver, B.C.

For RELIABLE INVESTMENTS in
Vancouver City Vancouver Island
North Vancouver and Coquitiani
South Vancouver (the new (Speratin9 and indus.

trial Terminais of the C.P.RJ)
WahTR 7O

E. H. Itoomne, 439 Pender St. West, Vancouver. B.C.,
Establlshed 1899. References- Bank of Vancouver. Bnk of Otwa.

Prince Aieiavestments
We specialize on conservative investments
in very Central Business Pro pe rty.

Private Funds Invested. Batates Managed. Collections Promnptly Mlade.

A. W. NELLES & CO., PRINCE ALBERT, SASK.

We', handie cit 'y properties, farm, tituber, coal
Iailds and miniing propositions and învest
clients' mnoney villher on first mortgage or

are ent f sal..

J. HALLIEWELL & CO.
1303 Broad St., VICTORIA, B.C.

Bankers: Cable:
Canadien B a.nk of Commerce HaIIewell, Victoria. Code A.B.C. Sth

The National Apprai'.al Co., 131 State St., Boston,
Mass., is a Corporatýion organized under the laws of
Massachusetts, wbose State Iaws regulating Corporations
are the strictest in the UJnited States.

lt does business throughout ineUnited States and Canada,
but ils largest volume of business for the past eigbt Years
has beau confirred tn the New England States, where
manufacturers are the miost exacting and demssnd the
higbest and ,nost efficient service in appraisal.

Within the past year it has entered the Canýadiafi field;
and front the list of matnufacturers who mhave aiready order-
ed ils work, ils pre-einience has already bcee recognized
and established,-where close readiiig, bard thinking and
investigation obtain, il couki not wel be otherwise.

Ils work is the ver>' latest work in appraisai. Allinquiries
are answered, and its business is cond"tiCd along confi-
dential lines.
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G. S. WHITAKER & CO.
Financial, Real Estate and Insurance

Calgary Business and Industrial Sites a Specialty.
> Correspondence Solicited.

709 First St.. West - Calgary, Alta.

AIKINS & PEPLER
Real Estate - Investments -Loans

ESTATES MANAGED.
AIKINS BUILDING -WINNIPEG

Saskatoon City Property,
Faim Lands, Retail and Wholesale

<MICHION. BELL & TURNER
SASKATOOýN. SASK.

RELIABLE INFORMA TION ON
SASKATOON INVESIMENTS

CITY PROPERTY AND FARM LANDS.'

H. A. BRUCE REALTY GO.
220 21st. Street IE. SASICATOON

When Investing in
WesternCanada

LANDS or CITY PRO PERTY it
wilI be to your advantage to communi-
cate with

R. H. SMITH & GO.
Moose, Jaw, Saskatchewan
We refer you to the Canadien Bank of Commerce or
the Board of Traite of the City of Momie .Iaw.-

If interested, WIRB nt OUR EXPENSE for particulars refarding
exceptionsi Opportunifties, for SAFE, SOUND INVESTME.NT

The Walch Land Co.
LANDS TOWNSJTES REAL ESTATE INVESTMENTS

HHRAO OFFICE:
Northern Crown Banik Building, Winnipeg, Caada

Branch Offices-Confederation Lffe BIdg . Toronto, Ont.
703 Centre Street, Calgary, AIta. WOIter ScOtt .BIdg-, oo0se Jaw. Sask.
Central Chambers, Saskatoon. Sask. 123 Pender St. WestNVancouver,B.C

Our extensive connections and experience enable us to handle
your business with safety, economy and dispatch.

INVESTIGATE RED DEER
wiii be served by 9 Ilnes of Rat1a~Go
Faciliteu.-AbuidnnCeOf CRa l-eta oai
ATTRACTIVE INVESTMENTS OFIEREn By

MICHENER, CARSCALLEN & (:o.
RED DEER, ALEtrTA

Regina .Properti,
Business, Warehouse
and Residential

SASKATCHEWAN FARM LAND
Raw and Improved

(Agents for the Nether]ands Ti ansatiantie Mortgal
Companly of Amsterdam)

The Rounding Land Go., Limite
Regina, Seoir.

FARM LANDS C ITY PROPERT'
GOAL LANDS TIM BER LAND
Beiuig quite an extensive owner of British Colurrit
Timber Lands, Alberta Coal and Farm Lands, Prospecti
Purchasers should communicate with me before investin
JOHN MORRIS, Realty and Financiai Brok
122 McDOUGALL AVE. ., EDMONTONj, ALJ

I EdîburghLife AÇWAGHO RN,i n'aledoz*tn Insr. Cc
Scottiah Inar. CorpGWYN&Co GeortRaecoé . an

Stookbrok.ru, Finanolal & goeup&noe Ag«nt@ Rochester Oerms*n
V A 'I O UVE RNational Plate Gia
VANCOUVERMARiE (LLOY

PATTINSON &GUNrý
IrIVESTMENT BROKERS, REAL ESTATE

LOAN>S AND INSURANCE

Fermer Building, -WINNIPEG, Canod

LOUGHEED & TAYLOR, Limited
FIr4ANCIAL AGEN4TS. CALGIARY, Alto.

NJ OW la the time to secure valuable furm lands In
SAlberta et low prices. We have large tracts fer sale

LO)EWENo HARVEY GHUMBLE
iMembers of Vancouver and Victoria Stock Exchanges)

Real Estate, Inaurance anti Stock Brokers Financial Agent
special attention pald to the. Investmont of fonds

on firet mortgage on lmproved property.
Ars expert Valuators of over twenty years' experlence.

418-420 Camnbie St. - VANcouvERi, BRIT ISH COLUMBI,
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(of Liverpool, England)
-Direct attention Io their high-
ciass residentiai sub-division at
Moose J aw as meeting the
requirements of those-

moose Jaw Is One of the

POPULATION
1901 -11558 1911 - 17.0881

Addresi ail enquidue to

692 Stobart Bldg., Portage Ave.

Port Arthur and Fort
Warehouse Sites, Central Retaîl Sites,

William
Water Lots

For information, location and prices, address

X. A. RUTTAN, BOX 195, Port Arthur, Ont., Canada

W. G. HUNT J. 1H.1HANNA

HUNT and HANNA'
Valuators, Irisurance and Investmnent Brokers

Loans (ampiy secured by first mnortgage) Placed at
8 %. Properties managed. Manufacturîng and
business sites secured. Correspondence invited.

Alexander Corner -CalgarY, Alberta

The Dominion Security Co.
DICALEs, IN

Western Canada Farm Lands
MNo

Inside Wlnnlpeg City Property
810 Somerset Bidg. WINNIPEG, Mai,.

KARL K, ALBERT
Speculative I nvestments
Send for Prospectus and Full Particulars.

708 MCARTHUR BUILDING
WINNIPEG - CANADA

VALUABLE ACREAGE
PROPOSITION
We desire to get In toucb with parties seekîng a
splendid acreage proposition in One of the larger
towns in Albert'. Ta rpr ossaoabout fifty acres whi.h%.i:mmetty adjoins the
town lmita, and la close to water and sewer.
The proposition requires #M0.D0 ta handie-
$20,00 cash balance arranged. We estîmate
connervatively that investmert will double
îtself. Far f ull information write or wjre us
lmmediatelY as prOpertY onlY available for a
short tie.

CU]RRAN BROTHESRS
REGINA, SASKATCHEWAN

Financiat Agents Brokers Debenture Dealers

(Capital - £200,O00)

-desirous of flnding an absolutely
safe medium by which they may
participate in the large profits now
belng made in Western Canada

Most Raplclly GrowIng G ittes

CITY TAX ASSESSMENTS
1992 - $896,219 1911 - $27,774,194

Head Office In Canada

Winnipeg - * Canada

St George's Heiglits
CALGARY, ALBERTA

"One Mile from the
Centre of the City "
Caigary's choicest residential section. Every
city convenience. Street cars. Building re-
strictions. Ail 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 termns
extend over two years. Write us for maps
and particulars.

The Metropolitan Security Co.
Llmlted

233 Sth AVENUE WEST,

CALGARY

London, Englaid. ivnerpool, England:
78 EmpiRE HocsE, Messrs. NEWLING, SON & CARR,

1761 PICCADILLY. 14 Coox STREET.

OAKES LAND CO,
Central City Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

Managers of «"Co-operative Investnenltsy Liniited

Special Attention given to Investnients for Non-resident Clients.

References:- R. G. Dun & co., Bradstreets, or
Eastern Townsbips Bank-

Amias.-
1010 and 1011 McArthur Biock, WINNIPEG, Ma.

I CANADIAN CITY AND TOWN PROPERTIES, LIMITED 1

IbouLEVARÔ 'H iicwHrs
14005E JAW

ICATrCI4WA94

*ré> tle business Centre

AUguSt 24, 1912.
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W. A. Faulkner & Company
STOCK BROKERS

101.-2 McArthur Buliding, WINNIPEG

ROBINSON & BLACK
Real Estate, Insurance & Financlal Agents

CP-1TRAL WINNrIPEG PROPERTIES À SPECIALTY
Reference. DOMINION BANK

Officet 306, MCArthur Buiding, WINI'41PEO

Finance Securities, Ltd.
A limited ainount of Stock for

Sale bearing 10%>5
EDMONTON ALTA.

British Columbia
Containa 252,00M0 acres of ricli 'frin and fruit lands,
timber, minerai and coal lands.
Ralilroada now building will open up te settlera and
investora.
We specialize on British Columbia lnvestmnents, und can
tell youi about oppor tun itie, to GET AT THE BEGIN-NING ini town lots . townsite subdivisions or tarin,timbermea, coal lands and water Powera, wholeae
or retail.
Your naine and addreas% on a post card wlU bring you
valuable information FREE I

WRITE OR CALL

Natural Resources Security Co., Limited
IPaid-up Capital $250,000,

Joint owners and Sole Agents Fort George Townsîte
612 BOWer Building, Vancouver, B.C.

ROSS & SHAW
Real Estate and

Insurance Brokers
Mining, Timber and

Financial Agents

Large and smail sums
içivested on improved
fi frst m ortgage security
at current ra tes.

TS IN
Fruit Lands

VANCOUVER, B.C.

Anderson, Lunney &o
Western Can 'ada Investnments, Bonds,
Debentures, Mortgages, Real Estate.
Inside City and Revenue Bearing
Property. Warehouse Sites our
Speclalty.

Correspondence Soiicited -Engiiah. French, Germen

REGINA, SASK.

Il

& Coe

Volume

RICHARD LONEY & C
Sucoessors to MANLEY, LONEY & CO.

Farm Lands CityProperi
Mortgages Investmen

Insurance
Owners of

Hilcrest and Westmore
Firat Floor, Walter Scott Bldg. .. MOOSE JÀ

For Choice Warehoum
or Ind'ustrial Site

In any flourishing Western
Canadian Cities, see

McCCLTCHEON BRO0
H{EAD OFFICE:

107 81h A.venue Weil CALGARY
Branch Offices:

Edmonton, Alberta; Moose Jaw, Saskatchewan; Regi
Saskatchewan,; Winnipeg, Manitoba ; and Toronto, C

REG;INA INVESIMENT
FIrst Mortgages-Improved City and
Parm Properry - Estates handled

PEVERETT & -BARRETT
P.O. Box Reference.-.

647 Bank of Nova Scotîa, REGINA, C

LL 1 MARE A SPECIALTYCG. J. LOVEL INDUSTRIAL PROMOTION
4d9 MAIN STREE

BROKER AND PHIONE 7f66

PINANCIAL AGENT WINNIPEG, Mai

NIEW WIESTMINSTE1
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER
S. F. MARK, Real Fatate and FiaanciaI Brolt

Reference: Bank of Montreal

VI1C TOf RI1A, B. C.
Offers exceptionally good opportunities for capitalis
and investors for F-afe investments, in higli-claýs Su
divîsÎon Property, valuable Building Sites, TimbE
and ail classes of Land.
TRACJ.SELL DOUGLAS & GO -Victoia. B.Q,. Cana
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INVE STMENT OFFER.ING.S

Macaulay & ̂ Nicoils
414 Seymour St .- VANCOUVER, B.C.

FINANCIAL, INSURANC E
AND ESTATE AGENTS
We have for sale best Vancouver inside central retail
business property paying 6%, net on the price asked
and every prospect of a substantial increase in rents
on the expiry on present leases. Here you have the
opportunity ta secure both good interest and a largre

unearned incremtent.

W. Makes a *pecialty of Mortugg Iuvestinents

Saskatoon Business &
Residential Property
la the best invcstmenit in the West to-day

Write us for particular

BUTLER & BYERS
SASKATOON, Sask.

Refercc - The Bank of Brftishi Northi Amnercg

Bachelors' Chambers, Ltd.
In'vestment will nett 18%

WiIl endeavor to keep some stock for Eastern
enquiries, as we wish to gain an Eastern conntction.

Two Trust Companies have just subscribed for large
amnounts of .tock.

Will you write for particulars, or cal 'on
M r. J. J. Huntt r, Queen's Hotel, Toronto.

HUNIER & BOORMAN
imperial Block. 448 Seymnour St., Vancouver, B.C.
Reference -The Canadien Bank of Commerce

WILLIAM TOOLE 020. L. PEET

TOOLE, P[EET & CO.
Financial, Real Estate and Inaurance Agents

Pt.pmeasntom :-Investment Dent. Canada Lite Assurance Ca. inivest.
ment . Imipen.l Lite Assurance Cao-of Canads. Land Deprtmnent

Canadian Pardlc Railwayt;o. Exclusive Agents for C.P.R. town lots in
Calgary. CALGARY. ALTA.

RED DEERI,4T.
For absolutelyr reliable information regardingtis
camling c ity midway between CALG3ARY and
EDMONTON ; choice farrn lands for mnixed
f arming and advlce regardlng sub-divisions, write«

We.ton Brothers, P. O. Box 504, Red Deer, Aita.

Osier, Ilammiond & Nanton
STOCKBROKERS

Corner et Portage Avenue and Main Street, W114NIPEO
BUy and Se1I an C3mksion. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.

J. W. C. WIaLUwnY A. J. E. SUMNER A. J. TROatE

J. iM. C. Willoughby- Sumner Co.
Lands :Investments :Mortgages .Insurarice
127 2lst Street - SASKATOON, Western Canada

Cale Code, A.B.C., Sth Edn.
London, Eng., Office -The Dominion Agencies, Ltd., 105 Strand.,W.C.

ROSS PARK
- bears the srne relation to-

MOOSE JAW
that ROSEDALE bears to TORONTO

ht is a1djacenit to the hest built-up district in the
City, is scientifically surve-yed, offers wide variety
in «the area, outlille and aspect of its lots, and
inicludes a park of 41) acresý.

Evcry- lot hias building restrictions, and the average
inmber of lots; per acre 1, 2.7.

ROSS PARK is ncsayto Moose Jaw, a City
whichi 111 10 years has, in1creased its population
fi-arn 2,000 ta 23,000.

ROSS PARK
HENRY Y. SMITH

SOLE OWNER

WALTER SCOTT BLOCK, MOOSE JAW, SAsK.

IL F. GORDON & 6O., Ltd.
W innipeg and

Western Investments
General WesternA.gents
The Guarantee Companly
of North America

McArthur Building, WÎimipeg
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Il INVIESTMIENT OIFFERINGS

Jos. MacDonald & Company
Real Estate Brokers

830 Somerset Block - - - 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 Iimelight of business-growth and
prosperity just now. Àsk for prices and description of our properties :
Medicine Hat Calgary Regina Edmonton Sask atoon

Wnnipeg City Property and Western Farm Lands

Consuit us if you have money to invest in Real Estate anywher

Buffet, Bonin Realty 'Co.
REAL ESTATE LOANS INSURANCE
WINNIPEG and ST. B3ONIFACE REALTY

200 Farmer BI<Ig., 333 Main St.,Wlnnlpeu, Can.

William S. King Co. ~Ralstate
1107 McAnthur Building Insurance
WINNIPEG - Canada Stocks
Phones Main 1212, Main 3708 Bonds

VANCOUVER
British'Columbia

Ail enquiries for information regarding
IlThe Pacific Coast Me, ropolis of Can-
ada " will. receive my immediate
attention.
Revenue-producing properties net' ing
firm 8 to, io per cent. on the purchase
price.
First mortgages on improved property
netting 7 per cent. Principal and
interest guaranteed.

Bankers .. BANK 0F TORONTO

DAVID B.3 BOYD
6 Winch Buiding - Vancouver, B.C..

Cable Addrei: "DAYBOYD ' Vancouver.

For SAFE and PROFITABL
INVESTMENTS in

SASKATOON CIT.
PROPERTY

Business Sites - Whoiesale Sites - Resident
Property or Saskatchewan Farin Lands

Write us.
Maps, Price Lists and ail information cheerfully given

G. H. CLARE & CO., LIMITE
McKAY BLOCK, 2nd AVENUE

Reference:- ROYAL BANK 0F CANADA.

C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, St. James St

MONTR EAL

Brook & A l iSon Regina City Propert
Successors to A. T. Brook SaskatéjiWan Faru jL

western
Investm ents Ceneta! Agent for

RupsiRmCuo-Dun'a Mer=~ntil 1, À*fcy Tradcrs Bank of CI

Volume
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IINSJRANCE _____IE

THE OCCIDENTAL
[IRE INSURANCE CO,

Head Office - WAWAI4ESA, MAN.

A. NAISMITH. R. M. MATHESON,
PRESIDENT. VICE-PRECSIDECNT.

A. F. KEMPTON. D. KERR,
SEC. AND MGR. TRaAsuREEx.

SUBSCRIBED CAPITAL $500,000.00
SECURITY TO POLICY-tIOLDERS $640,81 7.29

Full Deposit with Domninion Government

Agents wanted In unrepresented districts

CANADIAN-PHOENIX INSURANCE CO.
He.ad Office - BRANDON, Nieultoba

F. J. CLARK, Managîng Director.
WiMnspao AaaNci-

Messers. McMeans. Miller& Ce., Bank 0f Nova Scolie Bide.

UNION
ASaURANCE SOCIETL'nLY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - Montreal
T. L. MORRISEY, Resident Manager

WINNIPEG FIRE
ASSURANCE COMPANY

HEAD OFFICE WIN1NIPEG

AGENTS WAN TED at many Western
points. Apply

L. H. MITCHELL, Secretary

British Northwestern Fire
Insurance Company

Head Office -. . Winnipeg, Can.

Subscribed Capital $462,000 Capital Paîd-up $115,000
Security for Policyholders $495000

ElDWARDj BROWN, President SIR WM. WHYTE. N.B., Vice-Pres.
HON. D. C. CAMERON, 2nd Vice-Prea.

F. K. FOSTER, Managing Director

The Canada National
Fire Insurance Co.

Subscribed Capital ........... ....... $2,055,400
Capital Paid in ............ .. ...... 600,000
Net Surplus....................... 1,0
SURPLUS TO POLICY HOLDERS.. 810,000

Board of Directors:
I>res:idnt:

Capt. Wm. Robinson

Nicholas Itawlf, 1). B. Sprogue, P. H. Alexander
AIaisaging Director:

W. T. Alexander
tD&rect0rs:

E. F. Hutchings. Ê. D>. Martin, 1). R. DingwaII. E. L. Taylor, H.C..
H. S. Popham. M-D. S. 1). Lâzîer, F. N. Darke. Regina, Andrew Gray,
Victoria, Jonathan Rogers. Vancouver.

Central Agent for Canada-W. E. Fudger
General Fire Insurance Business Transacted

Business solicited. Prompt Settiernent of Losses.
Liberal Policy.

Head OffiCe, 436 MAIN STREET, WINNIPEG
Branches

Toronto, Ont., 20 King St. West Vancouver, B.C.. 3.59 Granville St.Calgar-y, Alta.. $07 Centre St. Victoria, 1 .C., 1016 Ciovernrnent St.
Edmonton, Alta..82 Jasper Ave. W. Regina, sask., J845 Ssarth Street

ESTAI3LISHIED 1808.

Atlas Assurance Co.
Limited

0F LONDON. ENGLAND

North-West Braach - Wnie
THOS. BRUCE, Brancb Manager

MARTIN N. MERRY, General AgentTONO

Agencies througbout the Dominion

Annuel Encorne exceeds ,0,0
Fends (excluding Capital) exceed 1,5,0
The Company's guiding principles have ever been Caution and Liberty.
Conservative sLlection of the riska accepted and Liberal Treatimeint

when they humn.
Agents-i.e., Real Agents who Work-wanted ln unrePresented district*.
North-West Department C. E. SANDERS. Local Manager, 316417

Nanton BIdg., Cor. Main and Portage Avenue, Winnipeg.
Toronto DePartmnent: SMITH, MACKENZIE & HALL, Canerai Agent,

24 Toronto Street. Toronto.
Head Office for Canada - . MON4TREAL

MATTI4EW 0- MINSHAW, strench Manager

Head Office t
112 ST. J^nzs STRzEv

MONTREAL.

DlRte='roaa
SîrE.Stlouston, Bart

President.
J. Gardner Thompaca.

Vice-President and
Managing Director.

Sir Alex. Lacoste.
M. Chevalier. Eaq..

Wm. Molson Macpher-

son' Esq.
T. J. Drumnond. EsQ.

J. W. Binnie,
seoretary.

ANCLO-AMEDICIN NIlE lN15091CE COMPrAN
H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THROuGHOUT
THE PROVINCE ýO? ONTARIO ARE INVITED

TORONirO ai-s 0.68delaIdO Street East

Winaim

TORONTO
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THE LAW UNION & ROCK INSU RANCE CO., LimItsU
or. LONDON Pounded In 1806

Anu <ta exceed $45,000.000 over s8,000.000 lavested ln Canada
PIRE 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 IJ. E. E. DICKSON,
Accident Department 1 Canadian Manager,

IWERCHA1NTS FIRE INSURANCE COMPANY
Gan. H. Rem,. Preuideot Joaa Hl. C. DuaHÂsi, Ueneral Manager

Assets Security ta Policyholders... $34,591.60
Oovernment Deposit ................. 75000.00

He*d Ofhfk-Mechmats Fire Building,
86 Adelaide Street IEmOW TORON4TO

TUE 1 Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

Ail Polces GIuanteed by the Lomno AMID LANcâASHIRE Plan INSURAUGU

COMPANY op LîvaitsooL.

The Central Canada Insurance Company
The Saskatchewan Insurance Comnpany
The Alberta-Canadim.n Inmurance Comepany

Ail Classes of desirable Fire Risks under.
taken. Also Liv&-Stock and Hall Insurance.

'Insurance Agencies
Limited

GENERAL

AGENTS

246 Somerset Block, Winnipeg, Men.
20 Eigbth Street, Brandon, Man.
504 Northern Banik Building, Regina, SaaÎk
629 Fit-at Street, Edmonton, Alta.
4 Cadogan Block, 8th Ave., Calg;ary, Alta.
Willoughby-Sumner Block, Saskatoor,

JOS. CORNELL, General Manager.

And over ONEK THOUSAND local agents ini Manitoba,
Saskatchewan andi Alberta.

ou $RecrH E lHm Fd we 801citPtoae

Head Office--- Halifax, Canada.
R.. .ELLIOT, Secretary-Treasurer.

**A SOUND CANADIAN COMPANY
Western Eranch-

Keewayden Building. Portage Avenue East, Winnipeg, Manitc
L. 0. C. Walker, Eranch Manager.

Ontario Brench-
8-10 Wellington Street E.. Toronto, Ont.

G. L. Moore, Branch Manager.
Toronto Agente:

Messrs. Burruss & Sweatmsn. Ltd., 10-12 Wellington St..
Applcations for Agnesa sellolted ln unrepresonted dli

ROYAL EXCHANGE ASSURA
POUNDED A.D>. 1720.

Lasses Paid Exceed

Head Offiee for Canada
Royal Exchange Bldg.

MONTREAL
ARTEUR BARRY Manager

Waterloo Mutual Fire Insuri
BBTALI13)IN tI 113.

fead Office WATERLOO, i
Total Assets 3sut December, 1911 - . -

Policies in force in Western Ontario, over -

WM. SNIDER. PresWdent. GEORGE DIPBEL. V
FRANK HAIGHT, Manager. ARTHUR POSTER, I

Canada branch

Hecad Office, Montreai

DIRECTORS:
Sir E. S. Clouston, Bart..

Chairman.

Sir Alexandre Lacoste.
M. Cli.walier, Esq.

Win, Molsan Macpheraon,
Eeg.

T. J. Drummond. Ernl.

J. Gardner Thompson.
Manager.

J. W. Bini.
Deputy Manager.

E*,ýSUUANCE COMT>ANIFS



August 24, 1912. THE KONETAITY TIXES

jINSURZANCE COMP--ANIES

The,
LONDON
MUTUAI

IInsurance
Company

E stablished 1859

Mlead Office: 31 Scott SL, Toronto
Assets December 31, 1911 ....... $926,9M676
Liabilities do ..... 337,30"&07

Surplus do ..... 589,600.69

Security for Policy Holdera . ... 967,910.97

The Strongest Canadian Non-Tariff Company
.Agent#r q.eaned îu urepresontcd District..

F. D. WILLIAMS, Managing Director.

Tota Anout
893,057,042

ovor $8,000,000
<Gretly in exesa ot «basu

Fire Complotas>

Mlanget for Canada
Randail Davidson

ReaMent Agentsl Toronto

avans & Gooeh
John R. Rowell,

CALEDONIA1 INSURANCE COMPANY
The Oldeat Scott"aht ieoffice

Mead Offtee for Canada - MOIITREAL
J. O. BORTHWIC<. Manager

MUNTZ & BEATTY, Résildent Agents
Temple Bldg., Bay St., TORONTO Telephonte Main 66 & 67

Tuhe Ontario Fire
Insurance Company

Authorized Capital $-0000
FULL DEPOSIT-WITH DOMINION GOVERNMENT
COU. JAMES WALKER. Prealdent ': J.B. RICE,,NlanaginI5Director

AUl Communications to be addresaed to tlhe Company

Head Office - CALGARY, ALTA.

Wken in London ca/t on The Monetary
T-ines, Grand Trunk Building, CQckspSi S.

WNE ST E RN INCORPORATEDIS188

ASSURANCE COMPANY Fire and Marine
Asseta .................... over $3,000,000.00
Losaca paid since orgartîzation '« 55,000,000.00

Head Office- HON. GEORGE A. COX,
TORONTO, Ont. President.

W. B. BROCK, 'W. B. MIBII<LB, C. C. POSTER.

Vice-Preaident. Ceneral Manager. Serttmr.

The Northern Assurance Companly, ILtd.
..of London, 1tu'g<

C*sAADIN BItANcH, 88 ÇoTRE DAME ST. WFST, MONTREAL

Accumulated Funds ............ -................ ,80,0

Application, for Agendaes sollclted in unrepreseed districts.

. . MoaaLy, S<,pt. E. P. PARSON. Agt. Roar. W. TYRa. Man. for Can.

St. Paul Pire .and Marine Insurance Go.
Fouaded 1853. ST. PAUL, MINNESOTA

Assets Ovai. ......... .......... 52.5OO.000
Plieloidere surplus OV*re... . 0. 00

Thîti Copany has on deposit with the Authorlties at Ottawa,
Caqnadian Bionds to the value of Ont Hundred Sixty Thoussnd
Dollars ($160.000) for the security of Canadian Policyholders.

For Agency contracts <Pire) , communicate with the following;
DALEf & COMPANY. LIMITItD, Coristine Iluilding, Montreal. Q..

General1 Agents for Province of Quebec.
DALE & COMPANY, LIMJIT1tD. 19 Wellington St. East, Toronto,

Gentral Agents for Province of Ontario.
ANDRBW M.' JACK{ & SON. 169 Hollis Street. Halifaxc, N.S..

Cencrai Agent, for Province of Nova Scotia.
WHITE & CALKIN; 128 Prince William Street. St. John, N..,

Cener 1 Agents for Province of New Brunswick>
CHRISTENSFN & GOODWIN, 241 Sansome Street. San Francisco,

Cal., Cencral Agents for Province of British Columbia.
Agencle.q in the Provinces of MANITOBA, SASKATCHEWAN,
ALBE RTA, report direct to the Homne Office, ST. PAU L, Minn., U.S8,A.

Canadien marine Daismrtmaflt.
DALE & COMPANY. LIN ITED. Celistîne Bulding. Mentresl,. 0

frire Snaice Company>. Utmfted, of PARlI«. 7AANOEC
Capital fglly subsýcribed, "2x, pald op,.........S 2,000,00
Pire Raserai FUnd.............4.Sl0,00.00'
Avallale1 Balance from Profit anid Losa ACCOUnt. 199.88.60
ToCtai Losses paid to31qat Decernber, 1911,_. . .00.

Ntpreniium Incarne in l911.ý...... «.. .... _.....,4,64

Canadian Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada. MAûrncs Fan»AsNt.

Toronto Office, 16 Wellington St. Esast.
J1. f«. Kwaurr Chief Agent.

Norwich Union
F 1R E

lusurance Society. Llnuited
Founded 1797

Head Office for Canada

TORONTO
JOHN B. LAIDLAW A. H. ROOCERS

Manager l3ranch Sec*y



THE MONETARIt TIllEi

INSURANCE COMPANIES

Hudson Bay Insurance Co.
Head Office . . VANCOUVER, B.C.
Authorized Capital * .. $2,000,000.0()
Subscribed Capital .8. 75,5W.00
Paid-up Capital . .. 188,700.00
Investments in Cash .. .. 358,923.25
SECURITY TO POLICYHOLDERS ... 794,411.85

J. R. BERRY, President. C. E. BERG, General Manager.
ONTARIO OFFICES: Lumsden BIdg., Toronto, Ont.

J. FLEM ING, Provincial Manager.
EquitableAdjustments Prompt Settlements

GUARDIAN Assets -exceed

ASSTURANCE CONIPANY-T it- w
Established 1821. ImITrn Million Dollars

Head Office for ( anada, C;uardlan Bldg., N'ontreal
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & O.WITT. Genaial Agents.

le-le Leader Une. TORONTO

Britisliand Canadian Iinderwriters,
A"ilets, $1O,297,530 : NORWICH- England

Guaranteed b, the Norwich Union Fîre Insuralice
Society, Limited, of Norwich. Englafld.

Head Office for Canada:
12-14 Wellington Street East - TORONTO

JOHN B. LAIDLAW, Manager.
BURRUSS & SWEATMAN, LIMITED

Toronto Age~nts.

Pirat British Insurance Company established in Canada, A.D. 1604

Phoenix Assurance Company, Ltd.
PIRE of London. England. ILIFE

Founded 1782.
Total resources aver ......... .................... ..8,m.000
Pire lasses psld, ..... «............................... 425.000.00
Defosît wlth Pederkl Government and Investment ln

Canada for securitrof Canadian palicy holders only exceed 2.50000
Agents wanted in bothbranches. AppiT tn

R. MacD. Patersan, MagesJ. B. Paterson Maaes
100 St Franicols Xavier St, Montreal, Que.

AU .¶i PrOfit Pallcie: taken out priar ta Slst December will participate

BRITISH' AMERICA
ASSURANCE C09Y (FIRE)

lm.~ae Head Office, TORONTO

BOARD OF DIRECTORS-
HON. ORO. A. 00K. President W. R. BROCK Vile.Proedt
ROBT. BICHERDIKE. M.P. B. R. WOOD
B. W. COX OBO. A. moRROW
D. B. BANNA AUGUSTUS MYERS
JOHN HOSKIN. K. C., LL.D. PEDE3RJ NVICHOLLS
ALPX. LAIRD JAMES KBRR OSBORNEBZ. A. LASH, K.C., LL.D. SIR HENRY M. PBLLATr

W. B. MBIKLR. Managlng Direco

ASSets, OVeS $2,0>00,0o.O@
t**.s pald stuce orgualaufo over3,0,».

railM' =*

lslTTCMENT MA. 1011

$2000.000
neSERVE rOft ^9.. CTIER UIABIL9TIE&

998020 7 4
NETr SURPLUS

8,447,668
20,249.74P,

ACENCIES TIIROUCHOUT CANADA.

COMMERCIAL UNION ASSURANCE
LIMITED, OP LONDON, ENGLAND

PIRE LIFE MARINE ACCIDE
Total Annual Incorne Exceeds.................. $37.50
Total Assets Exceed ....................... 8$116.00
Total Pire Losses Pald .................. ..8147*$o
Deposit with Dominion Goveroment..............81.28

Head Office Canadian Brandi, Commercial Union Bldg., Mont
Jas. McGregor, Mgr. Toronto Office, 49 Wellington et
GRO. R. HARGRAFT. Gen. Agent for Toronto and County of

Economical Metual Fire ms. Cosy of 8
?tEAD OFFICE .- BERLIM# ONTAI

CASH AND MUTUAL SYSTEMS
Total Assets, $600.000 Amouat of Rlsk, $23,0

Goverument Deposgt $50.000
John Nenmeil Geo, <0. 13. Lannc. W. 13. Behim

THE ...
FIEINSURAIEQUITYPIRE Htablisb

HON. THOS. CRAWFORD WM. GREENWOOD B
President Gen. Manager

Assets on January Ist, 1811 ... $426,699. t4
Liabilities .4 . i ... 211,318.44
Government Reserve, Jan. let, 1911 162,664.13
Security to Policyholders.........378.045.35

The Equity offers *300,000 SecurIty
In EXOOBS Of GovOPnM*nt R*qulnsmentz

GENERAL AGENTS
MONTREAL-Carson Bros. WINNIPEG-Brown Clarke
SYDNEll-Young & Lorway VANCOUJVER-W. S. Holua0REGINA-_McC.llum. Hill & Co. HALIFAX-Faulkner & Co.
CALGARY-OGeo. A. Lavis St. JOHN--J. M. Queen

Head Office -24 King St. W., TOROI

Then Chief Difficultyr
that confronts the new man entering the. Lite Insuranc
la the securing of GOOD PROSPECTS. This diffic
etiminated when you write for. an INDtJSTRIAL CO3j
the debits of which are an Înexhaustible mine for bath
ary and industrial business.

Mort PolicyhoIdor in1,
Canada than any ot her
Camadiau Co m pa s7.

T HEUR UNINE N
ASSUANCECO]

Head 0f fice - Toroni

COLONIAL '(Fire) ASSURANCE
WINNIIPEG, MAN.

9sourlty ta PoIIoyhoIdsrs $ 199,
Assets equal ta $40 for each 81.000 of Insurance carried
pared wîth $14.78 average assets of ather Canadian corni

Ses lait repart of the Superintendent of Insuranc

President-W. SMITH. Vice-PreldIlt-LOUIS
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INSURANCE COMPDA-NIES

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

Personal Accident Sickness
Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teanis' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
61 - 65 Adelaide Street East

TORON TO
Applications for agencies invited in

unrepresented districts

TH-E DOMINION 0F CANADA
OUARANTEE AND ACCIDENT

INSURANCE COMPANY
Personal Accident Insurance Guarantee Bonds
Sickness Instirance Plate Glass Insurance

Burglary Insurance

OFFICES:

TORONTO MONTREAL. WINNIPEG CALGARY

JE. RoBzRTS, President C. A. WITHRs, Gen. Manager

IHE WESTERN LIFE ASSURANCE CO.
Head Office, Wlnnipeg

AUTHORIZED CAPITAL - $1,0OI,OOO

This Company*s business has been exceptional in the history
of Lîfe Insurance.

Increase in Assets first six months of 1912, 65 per cent.
Increase in Surplus for same period, 68 per cent.

Two District Managers 'wanted on First-class Contracts.

ADAM REID, MAN. Dia. T. W. TAYLOR, PRESIDENT.

BRITISH COLONIAL
FIRE INSURANCE COMPA14Y

Office: Royal Building, 2 Place d'Armes, Montreal.

SPECIL AGU NTS W4ANTUD

FRED. W P'ACE F. J. L. HARRISON F. GRANT MILLAR

Pace,, Harrison & Millar
Insurance Engineers and General Agents

anhlounce oj)eiIing a

GENERAL INSURANCE AGENCY
Opetig front Kkrt William in Pa1'i Cu~ .oas.

Large Europe-.tn and Atneî ican Comipatiies
represeîted.

Intîerviews and Corrspn nc solicite'd.

OFFIC.ES- l'ioNiI MAIN I&'i2

Keewayden Building, Portage Ave. East -WINN1'IPEG

INSURING YOUR SALARY
An accident and sîckness policy will insure to

you the con tinuance of your salary during dis-
ability from accident or sickness. If an injury
is sustained in a public convzyance the amnount
ofîn demnity payable under the policy is doubled.

The Imperial
Guarantee & Accident

Insurance Company
of Canada

Head Office: 46 KING ST. W., TORONTO, ONT.

IMPERIAL PROTECTION
Guarantee Insurance

Accident Insurance
Sîckness Insurance

Automobile Insurance
Plate Glass Insurance

A STRONG CANADIAN COMPANY
Capital, $1,0QQ,000UOO. Governient Deposit, $t1l,OO.

The Western Canada Accident
and Guarantee inisurance Go.ý

1-IIAO OFFICE - WINNIPEG
1 DIRECTORS:

Thos. M. Mîlhoy, M .D., President. E. Cass. vie.Preeldent
Edward Brown Thos R. Deacon Hi. H. CottiDghBU'

R. E. BURCH, MANAGiNo Dscroît
We are giving unexcelled service in the Iollowing

classes of Insurance:
Fldatlty sud Guarate Bonds
Workmn's Comepensationfl ablt

Contractors' Bonds Automiobile aIIt
Pelrsonal, Accident and Tosins Liabtlity

Sickness Insurance Elevstoe LisbiltY amd
Employers' LlabIilty Industfiftl IDS9uffCe

OUR MOTTO: Prom1pt and Just Tre&tifent of Glaiss

HEAD OFFICE
FO CNAA~ TORONTO RIHON STS.

AugUSt 24, 1912.



THE N'ONE'TA'Y' TIMlES

North American Life PUBLIC
Assurance CompanyEN RSM T

"*SoIid as the Continent." N O S M T
PRESIDENT! BDýWARD GREViOE-PREBiuz»T5: L. GODA0 .K OSEORNE of the Great-West Lire Policies is soMa. DIsEmao: L. GOLDMAN, A.I.A., F.C.A. pronounced that the 1912- BusinessSuciRETARY: ,W. B.a TYLOR, B.A., LL.B.Ass;TA T SEETRY W.î.CMPsL2, s0 far, practîcally double that

AcTuÂsty: D. B. HILGOUR. M.. A., . .A.S. o 91
ASSET, O812.3 1911, NET uPLUS, 980,8 Low rates - high profits - liberal

For particulars regarding Agency openings write ta the conditions account for this great
Hom Ofic - - T RO TOdemand.-HomeOffie TO ONTOAsk for personal rates.

THE GREA T. WEST L
ASSURANCE COMP2

The Ho e LifeHEAD OFFICE . . WIN

SAssociation _ _ _ _ _ _ _ _ _ _ _

of Canada
Head OfficeR NG A A E

Home Lite Building, Toronto GROw IN aPACE
Issues ail POPULAR PLANS
of Life Inaurance. Fre. front bnin roprt aRestriction%, wîth Liberal Pri. bnatpo prt avileges and Generaus Guaran- attended the operations of the
tees.

Write for Iltustrative pamphlets. uu l Lf-f C ncH. POLLMAN EVANS- Presîdent u 'a L fe o C n d
J. K. MoCUTCHEON,

Managing Dîrector During the past year in every
A. J. WALKER. Secretary-Treasurer departmient of its business.

Death losses were very much below the 11expectE
and as usual the expenses of cenducting the busir

were very n'oderate.

Pone In force .Jan. 1, 1912 - $71,024,771The Western Empire
Life Assurance Company

Hed ffce:701 Somerset Block, Winnipeg, Canada SUN LIFE 0F CANAI)
-1911-

Low Pcrmiums combhined with high Cash Guaranteese Assets r ail ..ites nd $ 43,904),885.9
wîh Capital and Asets to bac,< tuîem more than Catl- o pany's Standard .. 4,717,073.7sufficient, make the Polî-y CUntracts if this Comnpary Incometa911 .. . 10,557,135
unusually attractive. sr. in c16,2,î0
Agents who are Proven Producers can secure an Assurances paîd for in 1911 . 26,436,781.1
attractive conatract with exclusive territory. .Aik for Lea$let entitled "Frosperous and Progresive.'

WU. SMITH, Managing Director. SUNi LIFE POLICIES ARE EASY TO S

A GIVE N T S MANAGER WANTIE
EXCELLENT CONTRACTS OFFERED The Prudential Life Insurance Cornp
Greshamn Life Assurance Society, Ltd. 1 of Winnipeg, Manitobat

MON'TREAL fripratEsenpoic.T ucsflra
Estafised 848Fund $5. ooooooo position is worth $3,000.tJu the first year, and increases y

ARCH. R. HOWELL, Manager for Canada according to resuits accomplisbed. Address, with
particulars:-

Your enquiry for Terrns will be regarded confidential THE PRUDENTIAL LIFE INSURANCE COMp,

THE POLICYHOLDERS NO WEAK SPOT
Il ~~~THE LIGHT urr r

Stocke Mutuai A Siga o DEATH RATE of the A3 M N O PVL.A..FL IIU.j.Life Company. M T A the timne. i enly ane or the ressons itý agents ca show such GOOD ACIThe oatin Lfe nsuancefortheleas innioey ~ rtaîty RESULTS TO POLICYHOLDERS.The nos in ifeInsranc fo th leat i Moey MrtaityRats-19ti: Only oae-third of that expected onWx~~ GIE-- overnmeat basis.W i GUARANTEES -- NOT ESTIIMA-?ES Interest Rate lain -75%
Supt. of Agencies-FED. HALSTEAD. 1 Preaident-Tuos. HIL,A. M. Fmathers, Son. Mgr. 503 Toupie 81Qg., Torat, ont. Head Office WATERLOO, ON~T.
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I INSURZANCE COMP:ANIESI

'TUE CANADA LIFE
in each of the past 4 years has earned a substantlally increased interest rate, and
1912 bids fair to exceeci i9ii,

Interest is a most important element in the earning of surplus, and this
doubtless accounts for the fact that In eaeh of the past 4 years tht: Canada Life
has earned a larger surplus than ever before ini its history.

N.B.-Favorable rnortality and low expenses, the resuit of good mnanagemnent, have helped.

CANADA LIFE ASSURANCE COMPANY
Hea d Office - Toronto

E DE AT IO N I FEThe Standard te Assurance Co. ot Edinburgh
CON ED RA IO LIF Establhhed 185, Head Office for Canada: MONTRA L. Que.

lnvested P nd....................... 65,ll5,110

ASSOCIATION l n-estmenteundt-r Cxmnsd.an ranch.................e,0soi6m
Vepos td with C;&nsdn (luvernmeant and Ooeranent

issues LIBERAL POLIGY CONTRACTS T, e e s.oe......................7.000,000
O L PRV PASRevenue,cover......................7,60,Ille
ON AL APPOVZD LANSBonus declarrd............................

OFFICERS MlN> DiRECToRs: Ctalma pad.......................147441.00

President: J. K MACDONAL.D. ESQ. L). M. McGOUN, Mgr. F. W. DORAN, ChielAgent Oct.

VICE-PRESIDENT AND CHAIRMAN O)F THE BOARD

W. D. MATTHEWS. ESQ.
Vice-President

Sir Edmund OstMP irWn White Niortbern LifeAssurance Company of Canada
W. H. Beatty, EA&Q. Dr. Wilkie, Bsq. LONDON. ONTARIO
S. Nordheimer, Esq. Hon. Jas. Young Tepn -$eIhwdpomsi vr eatet

JohnMacdnal, Es. Cathr Mulck, sq.We wrote more business than se ever did.
Joseph Henderson. Esq. Our Asuets amount to twarly a m[illon and a hall.

Garn. Supt. of Agencles Secretary and ActuarY lo 1 Our Reserves for the security of l'olicyholders are

J. TOWER BOYD W. C. MACD)ONALD. F.A.S. nearing the. million mark.

Medical Director Our Death rate was mmmi., sluwing cartful selectlon,

ARTHUR JUKES JOHNSON, M.D.. M.R.C.S. <Eng.) an a adfrtýeoe Yu neetIcre

HEAD OFFICE - TORONTO w.Mi. OOVENLO>CK. ecretarir. JOIIN MILNB, Mannaginuirector.

<LONDON LIFE Good places for Men Who Work

HEAD OFF1CE - LONDON, Canada -h rdcaplctosndeiv Pilswh

The Conipsny's splendid financisi poaition, unercelled profit resulte on I. genuinely large. A sîxty-year old Company wlth rie

maturîng endowmnents and exceptionally attractive polîcieis and reasonable rate&. PlentY of productive terrltory.

policies are atrong features. UNION MUTUAL LIFE INSUR ANGE CO.
Pull Information J. F. MAINE, lnspeCtot, induatrial AgenclasPotadMi.
franc 8. REID, Assitant ManagerpotadMin

_____________________________________ p«ED. S. RICHARDS, Pamiinax?. HENRI S. MORIN. Supiauvxao
For Agencies le the Western Division, Province of Quebes

____________________________________and Bastern Ontario. apply to WALTER 1. JOSEPH,
Manager, IS1 St. Jameis Street. Montreal.
For Agencies in Western Ontario, apply tai B. J. ATKIN SON.

NOTIC OF A MOVALmangert 107 Mann in#Chambe,7 Queen St. West,Toronto.

rheuil YOURia OWN AGENCY wth a CONTINENTL

Assrane Cmpny f Cnad ILIFE Renewal Contract. Openîngs in several good

Has re.oved irs hat offices to it.a own new building No. 20 Victoria St., j owns and cities. Continental Lîfe Bdg., Toronto

just north of King Street. in the CitY of Toronto. The Toronto Branch l-d

Agency a located on bbcGt floor. The Genet-AI Offices ofthe Company
are! on the 7th ficoor. The Executive Offices are on the gth fluor. A cordial ________________________________

invitatbionl i, extendedc ta the gonersi public and especially b the policy-
holders of the Company ta cali and inspect the new offices.

Toronto, JulY 2fth, 1912. J. H. PICKETT. Manager.A Iw

The Sing f SucessPolicy
The wing of S cces isThe Prudential is issu-with - ie ng a new intermediate

wihThe Crown Lif picyfr $750 Cs

T O MILLIONS IN APPLICATIONS RPCEIVED every item guaranteed.

_______________FOR FIRST HALF OFI912.
Ageny *-~ .. Invest gate IL

Excellenlt AgnyOpportunities forth rignt kind of men who bave in AGEINTS WMAlTE).

mind thefuture asweil asthe Preseflt.anldare iot afraid of hard work. 1111E PRUDE1NTIAIL INStURAi'4CE COMPANY« o AMERICDA

Salari' and Commission Contracta for Application Producers. Apply- ~ JH .DYB.~o ni5ra nseae in Amnerlea

WILLad OfficeB Teneral F*ORREST F. DRYDEN, President Hom office, NEWARK. N.J.

Mou Ofl. TROTOIncorvorated as a stocke Co-Pay bte State of New Jersey
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SERWCUr

Years of 'service to Bond investors places
us in a position to offer ail facilities ta aid
you in satisfactory buying. selling or -in-

vestigating Canadien bonds end debentures.

We publush regularly fully descriptive Lists
j of the securities in which we are particu.-

larly interested.

CORRESPON DENCE INVITED.

r.6 ING 5T FLAST' CANADA LIOE bL.OO..

Tro 0NT7. LO N QON-E N 0 MONTREAL.

Associated Mortgage Investq
McDougall Bldg., InoprtdGranite Bldg.,PRO IDE CE WAS INO ONCALGARY. ALTA. ROCHESTER, N.Y.

INSURAFICE COMPANY oeffer S11t ar sul-de accrued interest

FIRE-,r .n AST . $49142,911.66 First Mcirgages on Improved Farms In Aib

M AR I NE POLICYHOLDERS le609e,455.52 TYId6%NtNew York par funds' odn n
Appli'cations, for agencies where the Every Mortgage Protected by Speclal Agreemient

Company is flot already re- whereby this Company gua-rds the investor froin los byInsu rance presented should be add ressed to delinquent interest, taxes, insurance premînnis. depreci-sied security or foreclosure. without extra charge.

ROBERT HAMPSON & SON, LUmlted TORONTO REPRESENTATIVES ; MONTREAL
CHIEF AGENTS FOR CANADA A. L.4 Nssey & Company, Ambrose & KCing

1-5 St. John Street . MONTREALI 8xbMVeflington St. East. Lake of the Woods 1
B3urruss &Sweatmon, Ltd., Agents fer Tprontq Mso in New York, Chicago, Boston and Washington, D.C.

"'PROUDFIT"p

ARE SPECIALLY ADAPTED FOR
Ctirrent Ledgers, Transfer Ledgers, Price Books
Catalogues, Blue Peints, Register Books, AMiuté
Books, Insur5flce Records, and for ail1purposesof
binding loose leaf shects, either hanid or typewritten.
Write f or sample on Business Stzitionery.

BUSINESS SYSTEMS, LIMMTED


