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WINNIPEG OF CANADA VANCOUVER
LONDON MONTREAL
Vol. 48—No. 26 Saturday TORONTO June 29th, 1912 10 Cents

BUSINESS FOUNDED 1795

AMERICAN
BANK NOTE COMPANY

(Incorporated by Act of the Parliament of Canada)

Engravers and Printers

BANK NOTES, POSTAGE STAMPS,
SHARE' CERTIFICATES, ‘BONDS,
DRAFTS;, CHECKS, ' LETTERS OF
CREDIT, EILC S FOR CORPORA-
TEONS AND GOVERNMENTS

Work acceptable on all Stock Exchanges
Special safeguards against counterfeiting

HEAD OFFICE AND ‘WORKS :
OTTAWA, 224 Wellington Street
Branches

HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED

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

The work executed by this Company is accepted

by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE - OTTAWA

Branches :
MONTREAL TORONTO

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

GENERAT,

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
CAPITAL £1,000,000

PELEG HOWLAND, D. R. WILKIE,
. Chairman, Vice-Chairman
Canadian Advisory Board Canadian Advisory Boa'rd

e e SR T S
T. H. HALL, Manager for Canada
Toronlto Agents: SZELISKI & McLEAN,

ASSURANCE COMPAI’JY OF CANADA.
Personal Accident Property Damage
Health Liability

Steam Boiler Insurance

Manager for Canada,
J. J. DURANCE

CANADIAN CASUALTY

BOILER INSURANCE COMPANY

It is just as important, in fact, it is more
important, that investors know their invest-
ment house as it is the security they buy.

The first principle of this investment house
is to safeguard the interests of its clients.
There is no other kind of business in which
a reputation gained in this way is a greater
assel.

The securities sold by this house are pur-
chased after thorough investigation by experts
and are backed by its own reputation. Every
precaution taken to insure ourselves against
loss is a protection to our clients. Consult
us freely regarding your investments; you
will not obligate yourself in any way.

F. B. McCurdy & Co.

Members Montreal Stock Exchange

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

INDEX TO READING_PAGE 2619



2602 . THE MONETARY TIMES

MONTROAL | " S

HEAD OFF|CE : . . TORONTO
Establisheq 1817 ]
; £ 1 i
Incorporat‘ed by Act of pay iament Paid'up Capital $15,000,000 "
Capita) Paid Up (Authonzed $16,000,000.00) $l5,975,220.00 00 000 !
o S N N e e Rest . - $12,500, ‘
Undivided Profits, _ SR S 696,463.27
Head Office, M ONTREAL Board of Directors
BOARD oF pirpcroRg SIR EDMUND VALEER, C.v.0, LLD. D.CL, P“Es'ﬁiﬂ
RT. Hon, Logp Srnnx-;;:om AND M., Rovay, G.C.Mm.G., G.C.v.0,, . Z. A LASH, Esaq, K.c, | 55 85 o A +++.  VICE-PRESsI
Onorary President 11 Esq.
Hon. G i lliam McMaster, q
R. B. Anguys, President. gyp Epwarp CLoustop, BART..Vice-Pres. Jo%r:; H§§ﬁ§§, ?Esg?i,c_‘ 3 2450 }-(Volhelrt Stuart, Esq.
E. B, Greenshieldg Sir William Macdonaiqg James Rogg d.-w, Flave]le, Esq., LLD. G. F. Galt, Esq.
Hon. Robt, Mackay —gjp Thos, Shaughnessy, K.C.v.0. David Morrice A. ngman, Esq. Alexander Laird, Esq-D CL
C. R. Hosmer A. Baumgarten - ¢ H. V, Meredith Sir Lyman M. Jones William F‘"we“s' %SEL;; B
H. V. MEREDITH, Genera; Manager e Wols Sayvards ga”é’"é’;ié‘ifeé’sa.. K.C.
A. MACNIDER, Chjef Inspector ang Superintendent of Brancheg, e o G et Iby, Esq., M.A., Ph.D,
C. Swegny, Supt. Britigh Columbiy Branches, e J?(};T ]I:IL gxbson, K'C'M‘G" ghgle§1€&e¥felt. Esq.
E. Staverr, Supt. Maritime Provinces ang Nfld. Branches, 5 2
A. D, Bnu'ruwu'rsx. Sup;. cS)nt.‘;riolé?.ram:hes
J OCKBURN, upt, of Que €C Brancheg D,
E. p, WinsLow, Supt. of North West Brancheg ALEXANDER LAIRD‘ SORN Al | Manager
CLARKE, Inspector Maritime Proyinces and Newfoundlang General Managey Asst. Genera
Branches

Branches in Canada
Atall Important Cities ang Townsin the followin

9Provinces
Province of Ontarig Province of Prince Edward Island
Province of Quebec { rovince of Noyg Scotia

Province of New Brunswick orthwest Provinces

Province of Britjgp Columbig

Branches Outside of Canada

London, Eng, 47 Threadneedle Street, E.C, F Williamg
aylor, Managey
New York, N.Y. 64 Wall St., R. vy, Hebden, W. A, Bog
O B o Mohneux, Agents
Chicago, 111, 108 South La Sajje Street
Spokane . g State of Washington
St.John’s ||’ Newfoundland
Birchy Cove Wi Newfoundland
Grand Fallg ewfoundlang
Mexico City Faa exico, D,F.
London The Bank of Englang
The Union of London and Smitprg Banl, Ltq,
London County ang Westminster Bank, Ltq.
The Nationg] Provincia] Bank ofEngland.Ltd.
Liverpool ... ‘tes The Bank of Liverpool, It4' Establisheq 1875
potlRad . i e The British Linen Banj and Brancheg Capital Subscribed $ 6,000,000 0o
- - ) £} -
Bankers in the Uniteq States apital pajq up 5 X 6,000,000.00
New York The.National City Banjc e F i o
Na:gonu,l gan}iﬁgf Cl?mmerce T SEII”VG und . b 6,000,000 o
ational Park Ba,
Philadelphia . Fourtn Street I\I{Jationall!}ank otal Assets 7 72 000,002.00
Boston e Merc ants Nationg Banl; DIRECTORS
g';‘r???lx?ancis.cld’ E?resﬂ%:t?gnti?%g?:ak‘ pinn D. R. WILKIE, President, Hox, ROBERT JAFFRAY, Vice-President.
The Anglo and Congen Paris Nationay Bank S;o'i:"";:gglgggowland BLlas Rogrpg 3 K‘?: %s:g::!
dsatw:egsqt aBl?gvl:egeaptagS:'}Z’:ftsr;‘t):neCted With each Canadian Branch, Hon, Ricuagp TuRNER Q bELEG i cm .A MuLock
and inte " ue. AWTHR,
Ollections at all points of g1 world undertaken o4 MOst favourgpie Wi Humnzgy Mereirr, gy pre St. Catharines . y. Gacs
a
% Travellers’ Checks, Limited Checks ang Travelleps’ Letterg of Credit HEAD OFF'cE > TORONTO
issued negotiable in all parts of the worlq, ¢ D. R. WILKIE, E. H W. MOFFAT,
is Bank. with its Branches gt Every importans point in Canada, Genery| Manage, + HAy, {3 i
offers exceptiona] facilities fop the transaction of a genery) Banking v Asst, General Manager, Chief Inspector.
il business. BHANCHES
" Provinee of Ontario
ﬁgf&z‘;ﬁburs Fonthiyy Marshyijle Ridgeway
Bolton ort William ew Liskeard Sault Ste. Marie
Brantfo,q Qait ; Niagara g South Woodslee
! Caledon | Hamilton Niagara-omthe-Lake St. Catharines
Cobait %t  Harroy, North Bay St. David's
D Cochrane Hllmberstone Ottawa St. Thomas
{ Cottam ngersol] Palgraye Thessalon
| 3 Elk Lake . ord"m‘v'm’-land orcupine Timmins
| Sir Edmund B, Osler, M.P., President W. D, Mattheys, Vice-President. llzasse.x Lies';g';:el portt érlti}:ur TV;?rl(lmtg
| ergus 5 ort Colborne ellan
o London 5 ort Robinson Woodstock
“apital Paid- P g .
(é::;iie ;und ol o o e Quebec
SO Avaety oL Brandon P"°V|"00 of Manitopg
. a Portage 15 Prairie Winnipeg
: fovince of Suklteh
G A BOGERT, GENERAL MaNaGEg ggg%m’e Fort qu Phug e odw-n : e
ki Moosejavy Prince Alberet - lgggé;::m %islk?eo
American Business jp Canada ks, £rovinge of Alpest,
The Dominion Bank has every facility for handling Promptly Banff | ":{;‘;‘r';ﬂ Edmonton ed Deey Strathcona
the Canadian business of American Bapeq. Corporations Lethbriqge °°ky Mountain Hoyse Wetaskiwin
Firms and Individuals. Collectiong Promptly made and P"°"nco of Britigh Colump
" remitted. Travellers’ Cheques and Letters of Credit issued, Al‘rowhead errile ‘Clumbig
available throughout the world. (C::l::gmok Goldey, “NMCthl( s 5evelstol::
ew Miche ancouv
Head Office - ;Am",‘;';:é Nelson . Victoria
lnterest alloweq on depogitg at o ARTMENT
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CHARTERED BANKS

THE BANK OF
BRITISH NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840
Paid-up Capital $4,866,666.66 Reserve Fund $2,774,000,00
HEAD OFFICE—5 GRACECHURCH STREET, Loxpon, E.C.

A. G. WALLIS, Secretary. W. 8. GOLDBY, Manager

T OF DIRECTORS.
e E. A. HOARE, Esq.

3. H: BRODIE, Esq. H. J. B. KENDALL, Esq.

J. H. MAYNE AMPBELL, Esq.
JOHN JAMES%ATER. Esq. 5 FREDERIC LUBBOCK, Bsq.
RICHARD H. GLYN, Esq. C. W. TOMKINSON, Esq.
G. D. WHATMAN, Esq.
HEAD OFFICE IN GANADA, St. Jasies STREET, MONTREAL.
H. STIKEMAN, General Manager.
H. B. MACKENZIE, Supt. of Branches.. %

J. MCEACHERN, Supt. of Central Branches, Winnipeg.
JAMES ANDERSON, Inspector. O. R. ROWLEY, lnspvpctor of Br, !?eturns,
E. STONHAM, Asst. Secretary. J. H. GILLARD and N.V. R. HUUS, Asst.

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

BRANCHES IN CANADA

Agassiz, B.C. Hedley, B.C. Rhein, Sask.

Algexandeg cli{an. Ituna, Sask. Rossland, B.C.
Ashcroft, B.C. Kaslo, B.C. Rosthern, Sask.
Battleford, Sask. Kelliher, Sask. St. John, N.B.

Imont, Man. l{errisdale.oB-C. St. n‘:l(::tn'Squ.lBe;' Hay-
Bobcaygeon, Ont. Kingston, Ont. .m uar .
Bouchzgvillc. Que. Lan?pman. Sask. St: John, N,B., Union
Bow Island, Alta. Lillooet, B.C. Street

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

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

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

Cainsville, Ont. Lytton, B.C. Saslmtomj. Sask.
Calgar;, Alta. Macleog. Alta. :?emar:s, ‘(s)azk.

y . Midland. Ont. oronto, Ont,
g:;r;g:'ellsf:;g‘ e Montreal, P.Q. Toronto, Ont., Bloor and

Montreal, St. Catherine TLan?dov:-)ne e 4
i . Street oronto, Ont,, King an
g::gg:?'yﬁigt‘, Montreal, Rosemount Dufferin Sts.
Duck Lake, Sask. North Battleford, Sask. Toronto, Ont., Royce Ave.
Duncan, B.C. North Vancouver, B.C. Trail, B.C, X
Edmonton. Alta. " (Upp.Lonsdale Ave.) Vancouver, B.C.
Estevan, Sask. Oak River, Man.
Fenelon Falls, Ont. Ottawa, Ont.
Fort George, B.C. Paynton, Sask.
Forward, Sask. Prince Rupert, B.C:
Fredericton, N.B. Punnichy, Sask. Waldron, Sask.
Girvin, Sask. Quebec, P.Q. 3 Weston, Ont.
Halifax, N.S. Quebec, St.John's Gate West Toronto, Ont.
Hamilton, Ont., Quesnel, B.C. Winnipeg, Man.
Victoria Ave. Raymore, Sask. Wynyard, Sask.
Westinghouse Ave. Reston, Man. Yorkton, Sask.

AGENCIES IN THE UNITED STATES, ETC. B
New Yorg—o2 VGVALL STREET—H. M. J. McMichael and W. T. Oliver, Agts.
SAN FrANCISCO—264 CALIFORNIA ST.—G. B. Gerrard and A. S. Ireland, Agts.

CHicaco—Merchants Loan and Trust Co.

MINNEAPOLIS— Securkt§}l¥gii{osnnlrl:uné. kol el i

GN AcENTs—LONDON B 2RS—The Bank of En
Messrl:?kgllyn & Co. LIVERPOOL—Bank of Liverpool. SCOTLAND—
National Bank of Scotland, Limited, and Branche§: thLAND.—P.rovmciadl
Bank of Ireland, Limited, and Branches: National Bank, Iflmltedﬁer‘iv
Branches. AUSTRALIA—Union Bank of Australia, Limited 5 E y
ZEALAND—Union Bank of Australia.'L!mlted. INDIA, CHIN 'l a'nl
JAPAN—Mercantile Bank of India, Limited WEST INDIES—Colonia

Bank PARIS—Credit Lyonnais. LYONS—Credit Lyonnais
DRAFTS ON SOUTH AFRICA AND WEST [NDIES MAY BE OBTAINED AT THE
ook BRANC:ES IN ALL PARTS OF THE
R NOTES FOR TRAVELLERS, AVAILABLE

&’:)ll,ai;.nggl;z:s IN CANADA FOR COLONIAL BANK, LONDON AND WEST INDIES.

Darlingford, Man.

Varennes, P.Q.
Verdun, P.Q.
Victoria, B.C.
Wakaw, Sask.

Incorporated - 1855
BAN K Head Office:
TH TORONTO - Can.

R e o

DIRECTORS—-DUNCAN COé,g.gggéoP&esidjnvt‘ Pidaithat
+ Vice-President J. H 3 +2nd Vice-Presiden
e Bk S Hon.C.S. Hyman  Nicholas Bawlf

. H. Beatt Robert Reford !
Vv\‘;ill}i‘an?esmr’;e John Macdonald A. E. Gooderham F. S. Meighen
THOS. F, HOW, General Manager T. A. BIRD, Inspector
ONTARIO BRANCHES Vibank
Toronto London Waterloo Wolseley

(10 offices) (4 offices) Welland Yorkton
Allandale - Lyndhurst Wyoming QUEBEC
Barrie S ifcos BritisH CoLumpis Montreal
Berlin o Vancouver (6 offices)
g::::?;fd g:mﬁﬁm M(2 QﬂtiCeS) é’laisonneuve

rt 3 errit aspe

Bro?kv&lle gﬁkggl,‘;‘ng, New Westminster St. Lambert
g::d?;al Omemee SASKATCHEWAN ManiToBA
Cobalt Ottawa Bredenbu_ry Winnipeg
Cobourg Parry Sound Churchbridge (2 offices)
Colborne Penetanguishene Colonsay Benito :
Coldwater Peterboro Elstow Cartwright
Collingwood Petrolia Glenavon Pilot Mound
Copper Cliff Porcupine Kennedy Portage la Prairie
Creemore Port Hope Kipling Rossburn
Dorchester Preston - Langenburg Swan River
Elmvale St. Catharine: Montmartre Transcona
Galt - Sarnia : Mortlach
Gananoque Shelburne Pelly ALBERTA
Hastings Stayner . Preeceville Calgary

elock _ Sudbury Springside Coronation
i e - Thornbury Summerberry Lethbridge
g'e;:stpn Wallaceburg Stenen Mirror

— London, England : The London City and Midland Bank, Limited
Bﬁ:znéorﬁ?nlvgti'onalg Bank of Commerce. Chicago: First National Bank

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

The Bank of Nova Scofia

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

J.Y. PAvZANT, President
G. S. CamPBELL

CHAs, ARCHIBALD, Vice-President
Hecror McINNes J. WALTER ALLisoN
R. E

J. H. PLUMBER N. Curry - E. HArrIS
Head Office - - - - Halifax, N.S,
General Manager’s Office - - Toronto, Ont.

H. A. RicHARDSON, General Manager. D.Warkgs, Asst. Gen. Manager.
GEO. SANDERSON, C. D. ScHURMAN, E. CROCKETT, Inspectors.

BRANCHES—Nova Scotia

Ambherst Halifax, Parrsboro Trenton (sub. to
Annapolis Royal Hollis St. Pictou New Glasgow)
Antigonish North End River Hebert Truro

Bridg_etown Kentville Stellarton Westville
Canning Liverpool Sydney Whitney Pier
Dartmouth New Glasgow Sydney Mines Windsor
Digby New Waterford Thorburn (sub, to Yarmouth
Glace Bay North Sydney New Glasgow)
Oxford
New Brunswick
Campbeliton Newcastle St. John St. Stephen
Chatham Port Elgin »w Prince Wil. Sussex
Fredericton Sackville liam Street Woodstock
Jacquet River St. Andrews w Charlotte
Moncton St. George Street
Prince Edward Island
Charlottetown Summerside
Quebec
Montre;xl New Carlisle (sub. Paspebiac Quebec
New Richmond to Paspebiac) Port Daniel
Ontario
Arnp;ior Ingersoll Toronto Toronto
Barrie London » King St. W, w Queen &
Belmont Merriton »n Bloor & St. Church
Berlin Ottawa Clarens Welland
Bran'tford Peterborough w Bloor & Weston
Hamilton Port Arthur Spadina Woodstock
Harrietsville St. Catharines »w Don
(sub. to Belmont)St.Jacob's » Dundas St.
Manitoba Alberta
Winnipeg Calgary Edmonton
Saskatchewan
Regina Saskatoon Prince Albert
British Columbia
Vancou\:cr Vancouver Victoria
Granville Street Hastings Street
Newfoundland
Bonavista Carbonear Harbor Grace Twillingate
Burin Grand Bank St. John’s
West Indies
. JAMAICA cuBaA PORTO RICO
Black River Port Antonio Cienfuegos San Juan
ngsmp Port Maria Havana
Mandeville Savanna-la-Mar
Montego Bay St. Ann’s Bay
United States
o B CoWitaaane' 'V, S EL Manager
<. W, H, Davigs
NEw York Acency (48 W, I1St) W. CaLbweLL

Great Britain
THE LoNpON Joint STock BANK LimiTED. RovaL Baxk oF ScorLanp
France—Crepir Lyoxsais. Germany_Dm:anER Baxk

United States
New York—Bank of New York, N.B.A. BosTton—Merchants National
Bank. CHicaco—First National Bank. PHILADELPHIA—Fourth Street
National Bank. BALTIMORE— Citizens National Bank. Sax FRrancisco—
Canadian Bank of Commerce. MinNeaPOLIS— First National Bank.
This Bank annually submits its Books and
Statements to independent outside audit.

The Standard Bank
Established 1873 Canada 108 B h

Capithl (Authorized by Act of Parliament) - . $5,000,000.00
Capital Paid-up - - - - 2,000,000.00
Reserve Fund and Undivided Profits A 2,661,383.58
DIRECTORS— .
W. F. Cowan, President, FrRED WyLp, Vice-President, W.F. Allen,
. Francis, F. W. Cowan, A. Langlois, T. H. McMillan
HEaD OFFicE - TORONTO, Ont
GEO, P, SCHOLFIELD, General Manager,
J. S. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

When in London call on The Monetary
Times, Grand Trunk Building, Cockspur St.
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BANK OF NEW SOUTH WALES

AUSTRALIA

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

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

$15,000,000.00

S - - $10,125.000.00
. . . $157000000.00
.. . $40,125,000.00
. - - $227.934.805.00

LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.

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

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

THE QUEBEC BANK

Capital Authorized $5,000,000. Capital Paid-up $2,500,000. Reserve Fd.$1,250,000
Direcrors—John T. Ross, President. Vesey Boswell, Vice-President.

Gaspard Lemoine, W. A. Marsh, Thos. McDougall, G. G. Stuart, K.C.,
J. E. Aldred, R. Mac. D. Paterson, Peter Laing.

Head Office : QueBEc. General Manager's Office: MONTREAL.
BRANCHES— B. B. SteveNsoN, General Manager.
QUEBEC St. Romuald MANITOBA Strassburg

Black Lake Thetford Mines  Winnipeg Swift Current

Capdela MadeleineThree Rivers SASKATCHEWAN Young

Inverness Victoriaville Bulyea ALBERTA

La Tuque Ville Marie Denzil Allx

Montreal (3 offices) ONTARIO Govan Bassano

Montmagny Hamilton Herschel Caiéary

Quebec (5 offices) Ottawa Markinch Clive

Rock Island Pembroke Neville

Shawinigan Falls Port McNicoll Pennant BriTisa CoLumnia

Sherbrooke Sturgeon Falls Rosetown Huntingdon

Stanfold Thorold Saskatoon Vancouver

St. George Beauce Toronto Sovereign

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

THE HOME BANK

OF CANADA
T O R O N T 0 8 King St. West

Head Office :

Seven Offices in Toronto

Branches and connections throughout Canada

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

James Mason - - - GENERAL MANAGER

The TRADERS BANK OF CANADA

Capital paid up $ 4,354,500 Rest..... 2,500,000
Assets over .... 62,000,000 Deposits 39,977,000

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

CAPITAL PAID-UP

$4,000,000

THE MOLSONS
 BANK 54,600,000

Incorporated by Act of Parliament, 1855.
HEAD OFFICE - MONTREAL
BOARD OF DIRECTORS:
Ws. MoLson MacpHERSON, President. S. H. Ewing, Vice-President
W. M. Ramsay Geo. E. Drummond Chas. B. Gordon
D. McNicoll F.W. Molson James ELLioT, General Manager
A. D. Durnrorp, Chief Inspector and Supt. of Branches W. H. DRAPER, Insp,
E. W. Wavup, J. H. CampeeLL, H. A. HArrius, Asst. Insprs.
Lachine Lock

BRANCHES: ONTARIO

:lm? Fort William Ottawa Thamesford
Apphn Glencoe Otterville Tillsonburg
Art ur Grand Valley Owen Sound Toronto Branches.
Av;)n Guelph Paisley Yonge and Colborne

yimer Hmleybury Porcupine Yonge and Richmond
Ayton Hamilton Port Hope Avenue Road
Beeton Hamilton East Prescott King and Spadina
Blind River Hamilton Market Putman Queenand Broadview
Brxdgehurg Harriston Ridgetown Yonge and Bloor Sts.
Brownsvglle Ingersoll Ripley Gerrard & Main Sts.
Bruce M:_nes Kenora Rockwood Danforth Avenue
Burgessville Kincardine Rodney Jones and Gerrard
Burlington Lakefield St. Catharines Tottenham
Cargill Lakeside St. Marys Tweed
Chapleau Leamington Sarnia Vars
Clifford Lion's Head Sault Ste. Marie Wardsville
Collingwood Lynden Schomberg Warsaw
Drayton Massey Spencerville Waterdown
Dryden Matheson Springfield Webbwood
Durham Mount Elgin Steelton W. Ft. William
Dutt.on Mount Forest Stony Creek Windsor
Elmira Newcastle Stratford Winona
Elora North Bay Strathroy Woodstock
Embro Norwich Sturgeon Falls Wroxeter
Embrun Orillia Sudbury
Fergus Tavistock

ALSER'{‘(A SASKATCHEWAN MANITOBA

eiseker i inni

Calitxry: - Caninose 4 Saskatl%onetov%relalandm Winnipeg
Castor Didsbury | Forget e Regina
Drumbheller Edmonton BRITISH COLUMBIA
g{s_ki’:le Gadskbyk

eichen Halkirl
Holden Morrin g e
Munson Stettler Montreal ; Fort George Stewart

Red Willow Loxpox.—The London City and Midland Bank.
AGENCIES : New York.—The National Park Bank.

CHIcAGO.—The First National Bank.

BurraLo.—The Marine National Bank.

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

AGENTS IN GREAT BrITAIN AND CoLONIES—London and Liverpool—Parr’s

Bank, Limited.

and New Zealand—The Union Bank of Australia, Limited.

Ireland —Munster & Leinster Bank, Limited..

The Standard Bank of South Africa, Limited.

ForEIGN AGENTS—France—Societe Generale.
Belgium—Antwerp—La Banque d'Anvers.
and Shanghai Banking Corporation.

Australia
South Africa—

Germany—Deutsche Bank.
China and Japan—Hong Kong
Cuba—Banco Nacional de Cuba.

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

Collections

made in all parts of the Dominion, and returns promptly

remitted at lowest rates of exchange. Commercial letters of

Creditand Travellers Circular Lettersissued available in all parts of the world

’
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ROYAL BANK OF CANADA

INCORPORATED 1869
Capital Paid up - - = $7,800,000
Reserve and undivided Profits - 9,000,000
Aggregate Assets - - 120,000,000
Board of Directors
H. S. HOLT, Esq., President E. L. PEASE, Esq., Vice-President
Wiley Smith, Esq., Hon. D. Mackeen, Jas. Redmond, Esq.,

G. R. Crowe, Esq., D. K. Elliott, Esq.. W. H. Thorne, Esq.,
Hugh Paton, Esq., T.J. Drummond, Esq., Wm, Robertson, Esq.,
A. J. Brown, K.C.

HEAD OFFICE, MONTREAL

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

BRANCHES-ONTARIO
Arthur Elmwood Kenilworth Sault Ste. Marie
Bowmanville Fort William London South River

Burk’s Falls Galt Niagara Falls (2) Tillsonburg

Chippawa Guelph Oshawa Toronto (8)
Clinton Hamilton Ottawa (3) Welland
Cornwall Hanover Pembroke
Ingersoll Peterborough
QUEBEC
Joliette Montreal (10) Quebec Rawdon
NEW BRUNSWICK
Bathurst Edmundston Moncton St.John, North End
Campbellton Fredericton Newcastle St. Leonards
Dalhousie Grand Falls Rexton Sackville
Dorchester St. John Woodstock
NOVA SCOTIA
Ambherst Glace Bay Maitland Shubenacadie
Annapolis Royal Guysboro Meteghan River Springhill
Antigonish Halifax (4) Middleton Sydney
Arichat Inverness Mulgrave Sydney Mines
Baddeck Kentville New Glasgow St. Peter's
Barrington Passage Lawrencetown New Waterford Truro
Bear River Liverpool North Sydney Weymouth
Berwick Lockeport Parrsboro Whitney Pier
Bridgetewn Londonderry Pictou Windsor
Bridgewater Louisburg Port Hawkesbury Wolfville
Dartmouth Lunenburg Port Morien Yarmouth
Digby Mabou Shertrooke
PRINCE EDWARD ISLAND NEWFQUNDLAND
Charlottetown Summerside Tignish St. John's Trinity
MANITOBA ALBERTA
Brandon Winnipeg Athabasca Landing Medicine Hat
Plumas do, Grain Exchange Blairmore Grouard Morinville
Calgary Lacombe Taber
Cardston Lethbridge Vermilion
Edmonton(2) Magrath
SASKATCHEWAN
Ardath Delisle Moose Jaw Scott
Bethune Lipton North Battleford Swift Current
Conguest Lumsden Prince Albert Weyburn
Craik Luseland Regina
Davidson Milden Saskatoon
Abbotsford BRITISH COLUMBIA Rossland
Alberni Hope New Westminster (2) Salmo
Chilliwack Kamloops North Vancouver Sardis
Courtenay Kelowna Port Alberni Vancouver (11)
Cranbrook Ladner Port Moody Vernon
Cumberland Ladysmith Prince Rupert Victoria
burne Nanaimo Princeton Victoria West
Grand Forks Nelson Rosedale
BRANCHES—-CU BA, BRITISH WEST INDIES, ETC.
CuBA
Antilla Camaguey Havana (4) Sagua
Bayamo Cienfuegos Manzanillo Puerto Padre
Caibarien Cardenas Matanzas Sancti Spiritus

Ciego de Avila Guantanamo
PORTO RICO
Mayaguez Ponce San Juan

Santiago de Cuba

DOMINICAN REPUBLIC
San Pedro de Macoris

Santo Domingo
BAHAMAS BARBADOS JAMAICA TRINIDAD
Nassau Bridgetown Kingston Port of Spain,

San Fernando
NEW YORKI: Corner William
and Cedar Sts,

LONDON., 2 Bank Bldgs.. Princes St.

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1825
Capital Subscribed ...... £5,000,000 $25,000,000
Pald np o500 esssssea.ss 1,000,000 5,000,000
Uncalled ......c..o...... 4,000,000 20,000,000
Reserve Fund .,.:...... 950,000 4,750,000

Head Office - - EDINBURGH

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

retired on terms which will be furnished on application.

THE

BANHK OF OTTAWA

ESTABLISHED 1874
Paid-Up Capital, Rest & Undivided Profits $ 7,618,167
Total Assets Over - - - - 46,000,000

Money transmitted to any point in the world by
BANHK DRAFT
TELEGRAPHIC TRANSFER
CABLE TRANSFER

LA BANQUE NATIONALE

FounDED 1N 1860
Capital - - - -

$2,000,000.00
Reserve Fund - - .

$1,400,000.00

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

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

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

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

Capitat Pold tp .- v o s i s $2,870,000

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

AOtal ARNBE. 08 e veer.. 44,000,000
DIRECTORS

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

BRANCHES

ONTARIO

Ancaster Gorrie Moorfield Selkirk
Atwood Grimsby Neustadt Simcoe
Beamsville Hagersville New Hamburg Southampton
Berlin Hamilton Niagara Falls Teeswater
Blyth " Barton St.  Niagara Falls, S. Toronto
Brantford " Deering Oakville " Queen &

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

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

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

Penticton
CORRESPONDENTS IN GREAT BRITAIN.
National Provincial Bank of England, Ltd.

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

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

Capital Paid-up OF CANADA ReserveFunds
‘3,000'000 ESTABLISHED IN 1864 35,458.873

HEAD OFFICE, MONTREAL

BOARD OF DIRECTORS :

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

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

INSPECTION STAFF:

Inspectors—J. J. GALLOWAY W. A, MELDRUM
A. C. PATERSON J. B. DONNELLY
Assistant Inspectors—T, A, McKAY C. E. BARTHE
F. X. HAHN W. S. BRAGG
. BRANCHES AND ACENCIES :
ONTARIO
Acton Rigin Ingersoll Oakville Thamesville
Alvinston Elora Kincardine Orillia Tilbury
Athens Finch Kingston Ottawa Toronto
Belleville Fort William Lancaster Owen Sound Parl't St.
Berlin Galt Lansdowne Parkdale " Dundas St.
Bothwell Gananoque Leamington Perth Walkerton
Brampton Georgetown  Little Current Prescott Walkerville
Brantford Glencoe London Preston Wallaceburg
Chatham Gore Bay Lucan Renfrew Watford
Chatsworth  Granton Markdale Stratford West Lorne
Chesley Guelph Meaford St. Eugene Westport
Creemore Hamilton Mildmay St. George Wheatley
Delta Hanover Mitchell St. Thomas Windsor
Eganville Hespeler Napanee Tara Yarker
QUEBEC
Montreal, Head Office: St. James St. Lachine Sherbrooke
3 1255 St. Catherine St. E. Quebec Ste. Agathe des
o 820 St. Catherine St. W, " St. Sauveur Monts
% 1380 St. Lawrence Blvrd, Rigaud St. Jerome
b 1866 St. Lawrence Blvrd. Shawville St. Johns
Beauharnois
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
ALBERTA
Acme Coronation Islay Munson Strome
Brooks Daysland Killam New Norway  Tofield
Calgary Delburne Lacombe Okotoks Trochu
w 2nd St. E. Edgerton Leduc Olds Vegreville
Camrose Edmonton Lethbridge Pincher Stat'n Viking
Carstairs ** Namayo Av.Mannville Red Deer Wainwright
Castor Edson Medicine Hat Sedgewick Walsh
Stettler Wetaskiwin
MANITOBA
Brandon Hartney Napinka Portage Souris
Carberry Macgregor Neepawa la Prairie Winnipeg
Oladstone Morris Oak Lake Russell ** Banner-
man Av.
SASKATCHEWAN BRITISH COLUMBIA
Antler Gull Lake Oxbow Chilliwack Sidney
Arcola Kisbey Regina Elko Victoria
Battleford Maple Creek Saskatoon Vancouver Nanaimo
Clrn_duﬂ Melville Unity . ‘* Hustings St.
Frobisher Moose Jaw Whitewood New Westminster
Gainsborough -

SUB-AGENCIES — Ontario — Addison, De

South, Lyndhurst, Muirkirk, Newbury, Williamstown.
Manitoba—Austin, Griswold, Sidney.

Jovite,

Rumsey, Ryley.

Frankville, London
Quebec—Bury, St.
Alberta— Botha, Chauvin,

sboro,

NEw York AGENCY—63 and 65 Wall Street.
BANKERS IN GREAT BRriTAIN—The London Joint Stock Bank, Limited.

ToroNTO BrANCH—A. B. PATTERSON, Manager.

ThE STERLING BANK

OF CANADA

Over 50 Branches throughout
Canada

Commercial and Savings
Accounts Solicited

Conservative Management—
Courteous and Careful
Service

Head Office :
King and Bay Streets, Toronto

Toronto Branches:
Adelaide and Simcoe Streets Broadview and Wilton Avenues
Queen St. and Jameson Ave. Dundas and Keele Streets
College and Grace Streets Wilton Ave. and Parliament St.

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

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

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

R. B. KESSEN, General Manager

The Bank of Vancouver
Head Office: VANCOUVER, British Columbia

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

DIRECTORS—

R. P. McCLENNAN, Esg, President; L. W. SHATFORD, Eso., M.L.A.,
Vice-President; Hon. T. W. PATERSON, Es@.; J. A. HARVEY, Es¢., K.C.;
J. A. MITCHELL, Esg.; E. H. HEAPS, Esg.; M. B. CARLIN, Esg.; A.
ISTEL, Esg.; C. S. DOUGLAS, Esg.

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

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

ESTABLISHED 1865

Union Bank of Canada

Head Office - QUEBEC

Paid-up Capital - - - - $ 4,951,000
Reserve and Undivided Profits - $ 3,500,000
Total Assets (over) - - - $58,060,000

BOARD OF DIRECTORS

HON.JOHN SHARPLES - » -

WILLIAM PRICE, Esq. - - -
W. R. Allan, Esq. R. T. Riley, Esq.
Geo. H. Thomson, Esq. Wm. Shaw, Esq.

John Galt, Esq. M. Bull, Esq.
G. P. Reid, Esq. E. E. A. Duvernet, Esq.

H. BALFOUR, General Manager.

. B. SHAW, Assistant General Manager.

W. HAMILTON, Superintendent Eastern Branches, Toronto.

G. BILLETT, Chief lnspectorband Manager Foreign Department,
Quebec. :

B. WADDELL, Inspector, Toronto.

. VEASEY, Chief Accountant.

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

W. SMITH, Superintendent Manitoba Branches, Winnipeg,
VIBERT, Superintendent Alberta Branches, Winnipeg.

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

President
Vice-President
E. J. Hale, Esq.
R. L. Drewry, Esq.
F. E. Kenaston, Esq.
S. Barker, Esq.
S. Haas, Esq.

“=mo

b

@OmHASTET

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

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

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

F. W. ASHE, Manager.
G. M. C. HART-SMITH, Assistant Manager.
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—— THE —— Northern Crown Bank
Weyburn Security Bank Copitt (scdtinisndy, S6000D0F" ©  Capuat (o oy 12200000

HEAD OFFICE, WEYBURN, SA
s s < SKATCHEWAN DIRECTORS
apita uthorized . . - PRESIDENT - Sir D. H. McMillan, K.C.M.G.
; $1,000,000 VICE-PRESIDENT - - Capt. Wm. Robinson
Branches in Saskatchewan at Jas. H. Ashdown H. T. Champion Frederick Nation
: weyburn’ Yellow Grass. MCTGQgBI’t, Halbrlte. Mldale. Hon. D. C. Cameron W. C. Leistikow Sir R. P. Roblin, K.C.M.G.
‘ Griffin, Colgate, Pangman and Radyv| R
i » o, k" Bﬂ : dville BRANCHES IN WESTERN CANADA
enera anking usiness Transacted. ALBERTA AIgANITOBA William and Laura
Calgary rden Sherbrooke Libert
H. O. POWELL, General Manager ,_;f,,f,f;,’ton Beausejour Lloydrﬁinster
High River Binscarth SASKAT- Lockwood
Irricana Brandon CHEWAN Macoun
Macleod Crandall Alameda Manor
TH Red Deer (l}lclnbl?ro Allan Maymont
sabella Balcarres Moose Jaw
E METROPOLITAN BANK B. COLUMBIA La Riviere Bladworth Nokomis
3 : Ashcrof Melita Brock Prince Albert
Capital Paid Up .. o 2 .. $1,000,000.00 Centreal tPark Miniota Dubuc Qu'Appelle
Reserve Fund i s . <« 1,250,000.00 Eburne ioom s i i o
Undivided Profits .. 3 5 - 13804668 Lanty Rethwell Baet Gray Rost Lake
' ; ew ; sarl G s
Head Office = TORONTO Westminster St. Boniface Fleming Saltcoats
; Peachland Somerset Foam Lake Saskatoon
S. J. MOORE, President W. D. ROSS, General Manager Quesnel Sperling Glen Ewen Sedley
A Gene Stevesto Stonewall Govan Sheho
neral Banking Business Transacted b "U‘: WINKIPEG Hanley Stornoway
AUV Portage Ave. Harris Swift Current
Hastings St. and Fort St.  Holdfast Venn
Granville St. Portage and Imperial Viscount
"Moupt Pleasant Sherbrooke Kinley Wolseley
Victoria Main & Selkirk Langham Yorkton
REVISED /
< EDITION NOW READY BRANCHES IN EASTERN CANADA
“Ca p ital I nvest e nt . = (z}l]VTARIO }nﬂlewood Wellington St.  Woodstock
l I . a nwood Port Dover
S I n Brucchridge Kingston Scotland QUEBEC
9 Brockville Mallorytown Seeley's Bay Aylmer
a na a Burford Napanee TORONTO Papineauville
(éhel;enham 8dessa King St.
J omber TTAWA Agnes St.
By FRED. W. FIELD Enterprise Sparks St. Spadina Ave.
Florence Rideau St. Woodbridge

Price $2.50 post paid

OFFICERS OF THE BANK

. MONETARY TIMES PRINTING CO R-Campbell . . . General Manager
¢ ‘MONTREAL & » L. h"l. I}lc(,arthy - B - Supt. Branches
TORONTO WINNIPEG LONDON V. F. Cronyn - Supt. Eastern Branches

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

“Old As Confederation”

| LR
' ANNUAL REVIEW

- OF

The Monetary Times of Canada

Subscriptior} list for copies of the issue will open July Ist.
Special rates for orders of 100 copies or more.

-
j’/
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FIRST

Head Office:

VICTORIA, B.C.

MORTGAGE INVESTMENTS
IN BRITISH COLUMBIA

We are prepared to place money on First Mortgage over improved or revenue-producing
properties in British Columbia Cities to yield 67 to 8.
safe. This is a safe and profitable form of investment for the conservative investor.

SEND FOR FURTHER PARTICULARS

ISLAND INVESTMENT COMPANY,

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

o
The security given is absolutely o
LTD.

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

THE STANDARD LOAN
COMPANY

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

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

President: J. A. KAMMERER

First Vice-President and Gen, Manager : Second Vice-President :
W. 8. DINNICK, Toronto HUGH S. BRENNAN, Hamilton

DIRECTORS :
RIGHT H()N LORD STRATHCONA Axp MOUNT ROYAL, G.C.M.G.
AVID RATZ R. H. GREENE

W L HORTON A. J. WILLIAMS
Head Office: Cor. Adelaide and Victoria Streets, TORONTO

Columbia Trust Co.

Limited

E. H. Hears - - President and General Manager
Authorized Capntal $1,000,000.00
Paid up - 166,300.00

175,253.00

Surplus - 5

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

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

The Commercial Loan and Trust Co.

Head Office - - WINNIPEG

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

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

THE
SasKatchewan Mortgage Corporation

Heap Orrice: DARKE BLOCK, REGINA, SAskK.
DIRECTORATE:

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

C. V. SMITH, MANAGER

British Crown Mortgage Company
of Canada

(Formerly The Manitoba Permanent Loan Co.)

800-802 Sterling Bank Building WINNIPEG

MONEY TO LOAN
ON IMPROVED FARM AND CITY PROPERTY

A Suitable Investment for Trust Funds.
The Company has $3.00 of Security for every dollar invested.
Enquire about our STOCK as an investment.
President,

Mr. J. T. GORDON

Pres. The Standard Trust Co.,
Dir. The Sterling Bank.

Secretary Treasurer, Mr. JOSEPH TAYLCR

Managing Director,
Mr. A. KOHLER BUTCHART

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

Montague Aldous and Laing

501 & 503 Trust and Loan Building, WINNIPEG, Canada

Real Estate Investments Loans

Members Winnipeg Stock Exchange
Loans placed on gilt edge security. Bona fide investments in real estate made
in improved or unimproved Winnipeg property or farm lands, Thirty years
experience in Manitoba lands. Properties managed and rents collected.
Bankers—Bank of Montreal

5% DEBENTURES 5%

For a limited time we will issue debentures bearing
5% interest payable half-yearly.

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

Alloway and Champion
BANKERS AND BROKERS

Members Winnipeg Stock Exchange

362 & 667 Main St. - WINNIPEG, Man.

EDMONTON, ALBERTA
offers safe investment opportunities.

ts furnished. Scrip handled.
Reports furnis el GGS & GO




-

-v“l—'“
-

June 29, 1912.

THE MONETARY TIMES 2609

 INVESTMENT AND I:OAN CQMPANIES

47 Debentures

ISSUED

In sums of $100 and upwards, for terms of from
one to five years. Interest paid half-yearly.
Interest computed from date on which money is
received.

These Debentures are a Legal
Investment for Trust Funds

They are a favourite investment of Benevolent and Fra-
ternal Institutions, and of British and Canadian Fire and
Life Assurance Companies, largely for deposit with the
Canadian Government, being held by such institutions to
the amount of more than ONE MILLION DOLLARS.

Canada Permanent Mortgage Corporation

Toronto Street - - - - Toronto
Established 1855,

The Hamiiton Provident & Loan Society

HALF-YEARLY DIVIDEND NO. 82

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

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

C. FERRIE,

Hamilton, May 27th, 1912. Treasurer,

The
HURON 4% 41%

E DEBENTURES
LOAN

PAID-UP CAPITAL - £2,000,000

and RESERVE FUND - - $2,000,000
SAVINGS TOTAL ASSETS, over $13,750,000
O Main Offices :
. 442 RICHMOND ST. LONDON
Branches:

Incorporated 1864

Hume CronyN, Mgr,

LONDON REGINA ST. THOMAS

The Ontario Loan and
Debenture Co.

Dividend No. 100
Notice is hereby given that
A QUARTERLY DIVIDEND OF 2 PER CENT.
for the 3 months ending 30th June, 1912,
(BEING AT THE RATE OF 8 PER CENT.
PER ANNUM)

has been declared upon the paid up capital stock of this
Company, and will be payable at the Company’s offices in
this City on and after 2nd July next, to Shareholders of
record of the 15th June.

By Order of the Board,

London, Canada, June 4th, 1912. A. M. SMART, Manager.

The Toronto Mortgage Company

QUARTERLY DIVIDEND
Notice is hereby given that a dividend of one and three-quarters per
cent., being at the rate of seven per cent. per annum, upon the paid-up
Capital Stock of this Company, has been declared for the current
quarter, and that the same will be payable on and after Tl{hsu,\\’,
2nd of July, 1912, to shareholders of record on the Books of the Company,
at the close of business on the 15th inst.
By order of the Board,

6th June, 1912. WALTER GILLESPIE, Manager.

The RELIANCE Loan and Savings

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

President Vice-President Manager Secretary
Permanent Capital, fully paid ....$ 788,950.00
ABBERE i, TSN et gl . 2,011,396.62

DEPOSITS subject to cheque withdrawal. We allow interest at 8%
PER CENT., compounded quarterly on deposits of ONE DOLLAR and
upwards. DEPOSIT RECEIPTS issued at 4%, DEBENTURES
issued in amounts of $100 and upwards for periods of 5 years with
interest at 5 PER CENT. per annum payable half-yearly. = (Coupons
attached) Moneys can be deposited by mail.

London & Canadian Loan & Agency Co., Ltd.
EsTABLISHED 1873 51 YONGE ST.,, TORONTO
Paid-up Capital, $1,000,000 Reserve, $400,000 Assets, $4,558,000
Debentures issued, one hundred dollars and upwards, one to five years.
4 per cent. Interest payable half-yearly, These Debentures are an

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

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

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

CREDIT FONCIER F.C.

HeAp OrficE, MONTREAL
Office for Ontario, 34 Adelaide St. E., Toronto

Capital, Invested Assets,
$7,718,133.76 Over $32,000,000.00

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

on favorable terms.
Correspondence and personal interviews invited.

WILLIAM TOOLE GEO. L. PEET

TOOLE, PEET & CO.
: Financial, Real Estate and Insurance Agents
Representing :—Investment Dept. Canada Life Assurance Co. Invest.

ment Dept. Imperial Life Assurance Co. of Canada. Land Department
Canadian Pacific Railway Co. Exclusive Agents for C.P.R. tovl:m lots ?n

Calgary.
CALGARY, ALTA.

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

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

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA
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The Toronto General
Trusts Corporation

Dividend No. 64

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

Toronto, June 6th, 1912. Managing Director.

BRITISH AMERICAN
TRUST CO., Limited

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

Authorized Capital.. $500,000.00
Subscribed ........ 250,000.00
Paid Up ..o L5 115,000.00

Executors and Trustees
Deposits Received
Estates Managed

A. C. FLUMERFELT,
President.

Financial Agents
Investment and
Insurance Brokers

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

Correspondence
Solicited.

THE ROYAL TRUST COMPANY

HBAD OFFICE, MONTREAL
$1,000,000
1,000,000

Capital Fully Pald - .
Reserve Fund G 1o O o

BOARD OF DIRECTORS
Right Hon. Lord Strathcona
and Mount Royal, G.C.M.G.. 'sz'.“Bl:’;\ﬂ?::Aou ALLAN

President A BAUMGARTEN
Sir Edward Clouston, Bart., E. B. GREENSHIELDS
Vice-President C. R. HosmER

H.V. MEREDITH

DAvip MORRICE

Sirk W. C, MACDONALD

Hon. R. MAckay

A. MACNIDER

James Ross

Sk T. G SHavGHNESSY, K.C.V.O,
Sir Wa. C. Vax Horng, K.C.M.G.

iI’ORONTO BRANCH
Bank of Montreal Bldg.,
Yonge and Queen Streets.

M. S. L. RICHEY,
MANAGER

The Sterling Trusts Corporation

HEeEAD OFFICE: REGINA, SASKATCHEWAN.

Capital Authorized - -
Capital Subscribed - -

$ 1,000,000
640,000

DOMINION CHARTER, 1911
Place funds for investment ‘in
the very heart of Canada's rich-
est agricultural district on per-
sonally selected farm mortgage
securities.

No loans exceed 40% of actual
valuation.
Values will continue to increase.

Profitable rates quoted.

BOARD OF DIRECTORS

EpwaArp BrowN, -  President
HonoraBLE A, E. ForRGET
Ist Vice-President
F. N. NorToN - 2nd Vice-President

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

Dominion Trust
Company, Limited

Head Office .  VANCOUVER, B.C.

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

Subsribed’ Capital - o0 i anises. $2,300,000
Paid-up Capital. ... i aiies .v ¢+ $1,630,000
T R RS N S L B £ ..$ 550,000

Acts in all Trust capacities.

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

Acts as confidential agent {or theinvestment of funds.

W. R. ARNOLD, Managing Director.

MERCANTILE

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

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

BANK oF HAmMiLTON BLDG. - HAMILTON, ONT.

L

The Saskatchewan
Investment and Trust Co.

INVESTMENTS

LOANS

We control 250,000 acres farming lands in Alberta and Saskatchewan
for sale on good terms

Estates Managed

Saskatchewan :
Lanigan, Outlook, Kindersley

Administrators
BRANCH OFFICES

Trustees, Etec.

London, England,
139 Canon Street, E.C.

Cable Address : Gabovesto. A.B.C. Code
HEAD OFFICE : SASKATOON, SASK.
BoARD OF DIRECTORS:

President, Hon. Edward Coke ; Vice-President and Managing 'D.irec-
tor, N. Gardner Boggs, Esq.; D. G. Stephenson, Esq.; Earl of Clanwilliam,
Hon. Charles Littleton; C. Keith Morris, Esd.; A, J. Adamson, Esq.,
President Western Trust, Winnipeg; J. G. Turiff, Esq., M.P., Ex-Com-
missioner Dominion Lands, Ottawa; A. Scheffler, Esq., Lanigan,
Sask. Executive Committee—The Honorable Edward Coke, ~D. G-
Stephenson, Esq., N. G.. Boggs, Esq., = C. Keith Morris, Esq.
Secretary, A. E. Venables.

THE

WESTMINSTER TRUST

& SAFE DEPOSIT COMPANY, -LTD
Head Office : New Westrpinster, BT

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

Authorized Capital
Paid Up Capital e
Reserve o

Acts as Agent for the ‘Investment of

Funds and in all Trust capacities,
'CORRESPONDENCE J. J. JonEs
SOLICITED Managing Director.
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Security and Seven Per Cent.
‘ IN BRITISH COLUMBIA

We invite correspondence regarding first mortgages on improved properties in Victoria and Vancouver,
This form of investment. has been proven to be highly profitable, as much as 7% to 8% being earned on

money invested in this manner. The precautions we use in selecting mortgages protects our clients in
every way.

A Post Card will bring authentic informat
Send one to-day.

CANADA WEST TRUST COMPANY LIMITED

Head Office—VICTORIA. B.C. IRy o g R Branch Office—VANCOUVER, B.C.

ion regarding first mortgage investments in these two cities.

The Standard Trusts THE., TRUSTS & GUARANTEE

COMPANY, LIMITED
DI V(I]l?ll*:lllqu))ar}\]}; 16 Established 1897 4 43-;5 King St. West, Toronto

b Dividend No. 28
NOTICE IS HEREBY GIVEN that a dividend at the rate

of eight per cent. per annum upon the paid-up capital stock Notice is _hereby given that a half-yearly dividend at .the rate of
of the Standard Trusts Company has been declared for the

s i St o A et s Six Per Cent. Per Annum
g y 1912, a3 same w 5 )
bz pal;e:‘glec;t ‘?l*:ze ()(:’rticeg‘:)?etheqilumlpr:m; (a); ;.:ds;‘\lftér \;}lw has been declared for the six months ending June 30, 1912, _upon
2nd day of July, 1912, The Transfer Books will be closed the r;:lnid-up C;mitﬁal Sto;‘k huf the Company, ::’ndfthc Js:n]mcl \‘}-ﬂ;glbze
‘the 30 1912 avs inclusive payable at. the offices of the Company, on and after July 2nd, 2.
from the 15th to the 30th of s l&)lv.‘ both days inclusive. The Transfer Books will be closed from June 19th to June 30th,
By Order of the Board, both days inclusive.
W. M. HARVEY, JAS. J. WARREN, President 3. B. STOCKDALE, Manager.
Winnipeg, June 12th, 1912. Managing Director. . s eents E i

Toronto, June 4, 1912.

Canadian Guaranty Trust Company

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

Vice-
Presidents.
REAL ESTATE TRANSACTIONS
This Company offers its service to clients for the pur-
chase and sale of real estate. Competent Real Estate
Departments are maintained in all the Company’'s offices.

Dafional Trnst

J. W. FLAVELLE, President. 7. A. LASH, K.C. }
W. E. RUNDLE, Gen. Manager. E. R. WOOD

L
 EEIEENNRERNAAN ®

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

CORRESPONDENCE SOLICITED.
JOHN R. LITTLE, Managing Director.

Company:Simifed

TORONTO

The Trustee Company of Winnipeg Montreal Winnipeg Edmonton Saskatoon Regina
Head Office - - 300 Nanton Bldg., Winnipeg <

President - - Mon-P: C. Caméron

Vice-President - - - W. H. Cross

Managing Director - M. J. A. M. de la Giclais

: Directors : : THE UNION TRUST CO.

gggaocfzﬁés:iser I;:J ’Jr Miﬁfl\::':!:; Head Office and Safety Deposit Vaults LIMITED

Joseph Bernier, M. P, P, W."J. Bulman TEMPLE BUILDING - TORONTO
Executors, Trustees, Admlnlstrators, aind Agents for Branches : Winnipeg, Man., 315 Portage Avenue

London, Eng.,75 Lombard Street

Investors in Mortgages Capital Paidup - $1,000,000 Reserve Fund -  $750,000

Assets, Trust Funds and Estates - $13,517,011
Board of Directors—Charles Magee, President. Hon. Elliott G. Stev-

ke )

enson, E. E. A. DuVernet, K.C., Vice-Presidents; Samuel Barker,
M.P., H. H. Beck, T. Willes Chitty, Henry F. Gooderham, Right

T Hon. E.’org' Hindcl:ig. Cllrarles H. Hoaxsle, l\% F.hpazier. Ig,C..GGeorge S,
ay, J. H. McConnell, M.D., J. M. McWhinney, Sir eorge W,
he Western 1 rust Co. Roon, s "Stracan

Head Office, WINNIPEG ;: ‘Branch Office,

Chartered Executor, Administrator, etc.

Regina,Sask. Agents for sale and management of estates,
g i
Authorized Capital ..... $2,000,000 4 per cent. Interest paid in Savings Department, su ject to cheque.
g:ibdsti;nbed ?: ...... 1.005.0“.: }A;;:" R"'p‘;‘o:i‘::' \l’z:s;?e:itdent Money Loaned on Real Estate. Correspondence Invited,
Ao 4 AR A es ptil ] : GEO. A. KINGSTON, J. M. McWHINNEY,
c SG:: 5 rus tee, dministrator, Executor, Assignee, Assistant Manager.
rdian, etc.

General Manager
Receives money for inv

of principal and in
. may be arranged. Place the collection of rentals and interest in our hands for prompt and
Undertakes the management and sale of Real Estate. thorough attention. Expert management of all estate matters.
Correspondence invited. THE TITLE & TRUST C0.,Cor. Bay & Richmond Sts., TORONTO
Financlal Agents, Executors, Trustees

estmentin mortgages under guarantee
terest, or otherwise, on such terms as
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 CHARTERED ACCOUNTANTS

CLARKSON & CROSS

CHARTERED ACCOUNTANTS, TRl"STEES, RECEIVERS, LIQUIDATORS
Ontario Bank Chambers, 33 Scott Street, TORONTO.

E.IR. C. Clarkson, F.C.A. W. H. Cross, F.C.A.

Established 1864

The Oldest Established Accountant Firm in Saskatchewan

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

AUDITORS, LIQUIDATORS AND TRUSTEES

Chas. V. Gladwell, C.A. Dominion Trust Building,
F. J. Wilson, C.A. REGINA

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

Members of the Dominion Association of Chartered Accountants

Toronto Bank of Toronto Chambers, Winnipeg Vabconves

Liquidations and Assignments
Estates Handled
Municipal Audits

1818 Scarth Street, Regina

A. W. GOLDIE

Chartered Accountant and Auditor
Late City Treasurer of Regina

HELLIWELL, MOORE & MACLACHLAN

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

CHARLES D. CORBOULD

snk & Kuditor, T
Chartered Aot taha O 619 Somerset Bldg., Winnipeg

Cable Address : Crehmo, Vancouver,

CREHAN, MOUAT & CO.

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

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

Established 1882

W. A. HENDERSON & COMPANY

Chartered Accountants

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

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

Branch Offices:

W. E. HODGE Chartered Accountant

Official Assignee
Box 354

Moose Jaw  Audits  Investigations  Liquidations

A. A. M. DALE
Chartered Accountant

22 River St. East. MOOSE JAW, SASK,

EDWARDS & RONALD
Chartered Accountants
AUDITORS LTRUSTEES LIQUIDATORS
304-5-6 Northern Crown Bank Bldg., Winnipeg
Also at SASKATOON and MOOSE JAW
Grorce EpwArDS " W. SipNEY RONALD
TORONTO, VANCOUVER & CALGARY—EDWARDS, MORGAN & CO.

JENKINS & HARDY

Assignees, Chartered Accountants
Estate and Fire Insurance Agents

15% Toronto Street - - - Toronto
52 Canada Life Building - - Montreal

N
Edwards, Morgan & Co.
CHARTERED ACCOUNTANTS
Imperial Life Bldg., 20 Victoria St. TORONTO, Ont.
502 Maclean Block . CALGARY, Alta.
Dominion Trust Building . VANCOUVER, B.C.
George Edwards, F.C.A, Arthur H. Edwards, F.C.A.

W. Pomeroy Morgan Donald A. McCannel

: W. H. Thompson
WINNIPEG and SASKATOON . - EDWARDS & RONALD

LAING, TURNER and LOVE
60 and 503 Trust and Loan Building « WINNIPEG, Man.
Chartered Accountants
W. D. Love, C.A.

G. S. Laing. C.A. F. C. S. Turner, C.A.

Audits Investigations Liquidations and Assignments

FALLS, CHAMBERS & CO.

A. FI'PALLS, C.A. N. G. CHAMBERS. C.A. (Scot.)
CHARTERED ACCOUNI'ANTS
507 STANDARD BANK BLDG., TORONTO

A. F. FaLis, C.A,,

CHATHAM, ONT. PHONE MAIN 7125

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

ROBERT MILLER & CO.
Chartered Accountants

Commercial and Municipal Audits and Investigations.
Liquidations and Insolvencies.

Quebec Bank Building - - Montreal

FRED C. GIEBERT

CHARTERED ACCOUNTANT
ONTARIO AND MANITOBA
312 Nanton Building WINNIPEG

AUDITS. INVESTIGATIONS. COST ACCOUNTING

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

D. A. PENDER & Co.,

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

Chartered Accountant
Auditor, Assignee, &c.

GEO. H. PLAYLE
NELSON, B.C.
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Hubert T. Reade, B.C.S., i ERED
Royal Bank Building - - WINNIPEG

Audits Investigations Trust Accounts

VERNON, PICKUP & CO.
Chartered Accountants, England

Liquidations

Telephone 3633 707 Mclntyre Block, WINNIPEG, Man.

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liquidators

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

CREHAN, MOUAT & CO., 5,9 Bex 1182

WILSON & PERRY W. J. WiLsox F. L. PERRY

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

Chartered Aceountant and Auditor.

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

JOHN B. WATSON

Calgary, Alta.
Auditor to the City of Calgary

HARRY J. WELCH,
CHARTERED ACCOUNTANT,

Avprrs | INvESTIGATIONS | CosT AND GENERAL SysTEMS

43 KING STREET W., TORONTO.

Why not have

your name here P

RATES CHEERFULLY ON REQUEST

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

“BARﬁRIsi?E RS AND SOLICITORS {I

BARRISTERS NOTARIES

Bicknell, Bain, Strathy & MacKelcan

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

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

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

SOLICITORS

SEABORN, TAYLOR, POPE & QUIRK

Barristers, Solicitors, Notaries

Walter E. Seaborn
H. C. Pope

MOOSE Y4w :

George B. Taylor
F. G. D. Quirk

SASKATCHEWAN

ol Bk flommerce Bl

BMBLAKEX.C. TALASH KOG WH.BLAKE X.C. A.\MM.UN.IQ

T.0.LAW, WALTER 80w, MILLER LASH, GLYN OSLER,
R.C.H.CASSELS. GEOROE H.CASSELS, J.FLASN, J

General Solicitors for

THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY Erc,, E¥e,

FAWCETT G. TAvLOR J. Roy CoLwiLL
TAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.
PORTAGE LA PRAIRIE, MANITOBA

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

W. F. DunN J. E. CALDWELL

CALDWELL & DUNN

Barristers, Solicitors, Notaries
Offices - 1, 2, 3, DoMINION BANK BUILDING
MOOSE JAW, Sask.

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITQRS, ETc.
LETHBRIDGE, ALBERTA
Solicitors for Bank of Montreal, Alb
and Irrigation Co., etc,
Investments on First Mortgages at 89 specially
attended to.

erta Railway

ARTHUR J. B. MELLISH Barrister, Solicitor

(Formerly of Russell, Russell & Hancox) Notary

Corner Hastings and Main Streets - VANCOUVER

THIRD
EDITION

Manual of
Canadian Banking
By H. M. P. ECKARDT
The clearest, most concise book on
the branch bank system ever written.
Postpaid to any country - $2.50

Published by The Monetary Times, Church St., Toronto
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. COMMUNITY ADVERTISING

A little show that

SASKATOON

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

FINANCIAL CONCERNS

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

investigation will readily

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

The Commissioner, Board of Trade - SASKATOON, Sask.

-

REGINA

(CAPITAL OF SASKATCHEWAN)

is the Richest and most Progressive City in Canada

Bank Clearings................. 1911...$73,032,089
“ o (1st 4 months) 1912... 32,863,642 v
Building Permits.............. 1911... 5,089,340 or
" “  (Estimated) 1912... 8,000,000 There 1S NoO Boom

at Moose Jaw

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

REGINA, the Great Railway and Manu-
facturing City, offers many opportunities
to the Investor.

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

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

L. T. McDONALD, Secretary and Commissioner
REGINA

MOOSE JAW

is the Fastest Growing City
in the Prairie Provinces

THE REASON IS PLAIN :—

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

Statistics, Literature, etc., gladly
supplied to all interested parties by

H. G. COLEMAN, Secretary the Board of Trade

Write TO-DAY and state where you saw this advertisement
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_ COMMUNITY ADVERTISING

- Winnipeg wants Manufacturers—Capitalists—and Live Men

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

HANDSOME ILLUSTRATED LITERATURE
AND BUSINESS FACTS FURNISHED FREE.

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

YORKTON

Commercial Centre of Eastern Saskatchewan.

As a location for wholesalers and manufacturers

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

Manufacturers

Investors . . .

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

CO-OPERATION WILL BUILD CITIES

Just the same as it will build businesses. Advertising gives every
citizen a chance to do his share.

LEGAL NOTICE

UBLIC Notice is hereby given that under the First Part of
chapter 79 of the Revised Statutes of Canada, 1906, known as
“The Companies Act,” letters patent have been issued under the
Seal of the Secretary of State of Canada, bearing date the 29th
day of May, 1912, incorporating James Steller Lovell, and Charles
Delamere Magee, accountants; Willlam Bain, bookkeeper; Robert
Gowans, Joseph Ellis, William George Flood and Robert Musgrave
Coates, solicitor’s clerks, all of the City of Toronto, in the Prov-
ince of Ontario, for the following purposes, viz.:—(a) To establish
and work lines of steamers and other vessels,. and to otherwise
employ any vessels in the conveyance of passengers, mail, specie,
goods, troops, munitions of war, and other things between any

owners, shipbuilders, shipwrights, ship repairers, charterers of
ships or other vessels, warehousemen, wharfingers, shipping agents,
managers of ships, ship’s husband contractors, ship and insurance
brokers, carriers by land or water, forwarding agents, importers
or exporters, merchants - and traders, commission and general
financial agents, proprietors of land, jetties, piers, warehouses,
stores, barge and tug owners, lightermen, marine engineers and
manufacturers of and dealers in engines, boilers, machinery and
other appliances and things used in connhection with any of theé
aforesaid businesses; to construct, acquire, manage, maintain,
alter, charter operate, hire, lease, sell, exchange or otherwise dis-
Fose of all kinds of ships, vessels, barges and boats or shares or
nterests therein, and also elevators, sheds, warehouses and build-
ngs, wharves, docks, dry docks, terminals and generally to carry
on the business of a shipbuilding, ship repairing, engineering, ele-
vator, warehousing, navigation, transportation and terminal com-
bany, or any such businesses, and to manufacture and deal in
engines, boilers, machinery and other appliances and things used
in connection with any of the aforesaid businesses; (b) To pur-
chase, take on lease, or in exchange or otherwise acquire any
docks, dry docks, wharves, harbours, quays, jetties, shipbuilding
yards, collieries, coal mines, meat freezing works, refrigerating

into any working agreements in respect of the same or any of
them; (c) To {purchase or otherwise acquire, hold, sell, exchange,

spose of shares of stock. bonds, debentures or other
securities of any other corporation, no(wlthstanding the provisions
of section 44 of ‘the said Act; (d) To purchase or otherwise acquire
and undertake and assume all Or any part of the assets, business,
property, privileges, contracts, rights, obligations and liabilities
of any person, firm or company carrying on any business which
this company is authorized to Carry on or any business similar
thereto, or possessed of property suitable for the purposes of this
company’s business, and to issue in bayment or part payment for
any property, rights or privﬂe-ge’s acquired by the company, or for
any guarantees of the ,company’s bonds or for services rendered,
shares of the company’s capital stock, whether subscribed for or

GANANOQUE

ONTARIO, CANADA
The Most Beautiful Summer

Resort on the Continent

In the heart of the
THOUSAND
ISLANDS

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

Excellent Fishing
and Boating

DON'T OVERLOOK

LETHBRIDGE

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

Population, 1906........ 2,313 L b A 10.072
Assessment, 1906.. ..., $1,631,000 1912....., $18,634,744

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

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

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

not, as fully paid-up and non-assessable, or the company’s bonds;
(e) To apply for, purchase or acquire by assignment, transfer or
otherwise, and to exercise, carry out and enjoy any statute, ordin-
ance, order, license, power, authority, franchise, concession, right
or privilege, which any government or authorities, supreme,
municipal or local, or any corporation or other public body may
be empowered to enact, make or grant, and to.pay for, aid in,
and contribute towards the carrying of the same into effect, and
to appropriate any of the company’s stock, bonds and assets to
defray the necessary costs, charges and expenses thereof: () To
raise and assist in raising money for and to ald by way of bonus,
promise, endorsement, guarantee or otherwise, any corporation in
the capital of which the company holds shares, or with which it
may have business relations, and to act as employee, agent or
manager of any such corporation, and to guarantee the perform-
ance of contracts by any such corporation or by any person or
persons with whom the company may have business relations;
(8) To enter into partnership or into any arrangement for sharing
profits, union of interests, co-operation, joint adventure, reciprocal
concession or otherwise with any person or company now or here-
after carrying on or engaged in any business or transaction which
this' company is authorized to carry on or engage in; (h) To pro-
cure the company to be registered and recognized in any foreign
country, and to designate persons therein, according to the laws
of such foreign country, to represent this company and to accept
services for and on behalf of this company of any process or
suit; (i) To amalgamate with any other company having objects
similar to those of this company; (j) To lease, sell or otherwise
dispose of the property and assets of the company, or any part
thereof, for such consideration as the company may deem fit,
including shares, debentures or securities of any company; (k) To
carry on any other business, whether manufacturing or otherwise,
which may seem to the company capable of being conveniently
carried on in connection with the business or objects of the com-
pany and necessary to enable the company to profitably carry on
its undertaking; (I) The business or purpose of the company is
from time to time to do any one or more of the acts and things
herein set forth; and it may conduct its business in foreign coun-
tries, and may have one office or more than one office, and keep
the books of the company outside of the Dominion of Canada,
except as otherwise may be provided by law. The operations of
the company to be carried on throughout the Dominion of Canada
and elsewhere by the name of “Canadian Brazilian Shipping Com-
pany, Limited,” with a capital stock of three hundred thousand
dollars, divided into 3,000 shares of one hundred dollars each, and
the chief place of business of the said company. to be at the City
of Toronto, in the Province of Ontario.

Dated at the ‘office of the Secretary of State of Canada, this
29th day of May, 1912. .
THOMAS MULVEY,
Under-Secretary of State.
Dated at Toronto this 4th day of June, 1912,
. BLAKE, LASH, ANGLIN & CASSELS,
Solicitors for
CANADIAN BRAZILIAN SHIPPING COMPANY, LIMITED.
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MURRAY’S

INTEREST TABLES

RATES 2% % TO 8% AT % % RATES

The most valuable o g .00 10 $10,00000 ON EVERY Price $]_0.00

financial book.
B. W. MURRAY - - -

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

H. E. T. HAULTAIN,

Consulting Mining Engineer

306 Stair Bldy.
123 Bay Street, Toronto.

COLLECTIONS

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

The Saskatoon Mercantile Agency

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

SASKATOON - - - Sask.

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

istablished 1845 . .
o gt Toronto, Ontario

THOMAS FLYNN

TRAVELERS’' EDITIONS
CANADA REFERENCE BOOK

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

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

THE MERCANTILE AGENCY R. G.DUN & CO.

MILNES
LACKAWANNA COAL

HIGHEST GRADE OF
ANTHRACITE
The price is just the
same as other grades
Why not buy the best ?

Main Office :
86 King St. E., Toronto

Phones
M. 5597-5598

Account Books

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

BROWN BROS, LIMITED

51-53 Wellington St. West - TORONTO

Manufacturers of’
High Grade Bank
&P Office Fixtures,
School, Library &
Commercial Fur-
niture, Opera {5
Assembly Chairs, \‘;"‘
Interior Hardwood, A=

Finish Generally.

- The ‘‘P. & B.” steamers
sailing from Halifax every

rl p o e eleventh day for Bermuda,
the British West Indies and

Demerara, are all very

= superior ones. The trip

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

cruise from the start to

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

PIOKFORD & BLAOK, LTD., Managers, Halltax.

R. M. MELVILLE Corner Adelalde and

Toronto Streets

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

We manufacture PAPER, High and medium grades.
ENGINE SIZED, TUB SIZED, AIR DRIED
WHITE AND coLORED WRITINGS, BONDS, LEDGERS.
m.7.&s.c. BOOK, LITHO, ENVELOPE axp COVERS

Made in Canada For Sale by all Wholesalers

Counties Grey and Bruce collections made on commission, lands valued
and sold, notices served. A general financial business transacted. Leading
loan companies, lawyers and wholesale merchants given as references.

H. H. MILLER, Hanover.

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

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

”»”
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MISCELLANEOUS |

For Every

Road Building Service

The Waterous Roller is a road builder in every sense of
the word, It can be used in every operation from

driving the rock crusher, hauling road material, picking
and plowing the old road, to the light, fast, finishing roll.

WATEROUS ROLLERS

are built and equipped for this work.

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

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

‘“Ask the Man on the Machine’’

The Waterous Engine Works Co., Limited
BRANTFORD, CANADA

DOMINION

Homeseekers’

DAY

Single Fare for Round Trip

Between all Stations in Canada
Good going June 28, 29, 30, July 1,
Return limit July 3, 1912

(Minimum rate 25¢)

Excursions

June 25, July 9 and 23, and every second Tuesday there-

after until Sept. 17, via Sarnia or Chicago. Winnipeg and
return $34.00. Edmonton and return $42 00. Tickets good
for sixty days. Special train will leave Toronto 10-30 p.m. on
above dates, carrying Through Coaches and Pullman Tourist
Sleeping Cars, via Chicago and St. Paul.

: NO CHANGE cF CARS
For literature, tickets and full information call on any Grand

Trunk Agent.

g

MORTGAGE SALE. . \

Under and by virtue of the Powers of Sale contained in
a Mortgage under “The Real Property Act” registered in
the Land Titles Office, at Portage la Prairie, as No. 20609,
default having been made in payment of the moneys secured
thereby, there will be offered for sale, at the Mortgaged pre-
mises in the City of Portage la Prairie, in Manitoba, on the
Sixth day of July, A.D., 1912, at the hour of Twelve o’clock
noon, the following valuable manufacturing property :—

Parcel No. 1.—Lots 524, 525, and 526, Subdivision Par-
ish Lot 64, of the Parish of Portage la Prairie, Plan 12, ex-
cepting thereout the Right of Way of the Canadian ' Pacific
Railway and also that portion of said Parish Lot 64, bounded
as follows: On the North by the Southern Limit of Lots 524,
525, and 526. On the East by the Eastern Limit of Lot 64;
on the West by the Western Limit of the said Lot 524, pro-
duced Southerly 33 feet, and on the South by.a Line Drawn
parallel with and 33 feet Southerly from the Southern Limit
of said Lot 524, 525 and 526, to intersect the Eastern Bound-
ary of said Lot 64, and the Western Limit of said Lot 524,
produced Southerly as aforesaid.

Parcel No. 2.—Lot 655, and Lots 657 to 666, both inclu-
sive in the said City of Portage la Prairie, Subdivision of
Parish Lot 64, of the Parish of Portage la Prairie, according
to Plan 66 B.

Parcel No. 1 is a valuable trackage prugperty, centrally
located, in Portage la Prairie, and adjoins the Right of Way
of the Canadian Pacific Railway, and is most suitable for
warehouse or trackage purposes.

Parcel No. 2 comprises the site of Western Radiators,
Limited, and upon the same is erected a well equipped Rad-
iator Plant, with a capacity of 300 loops per day, which can
be increased. The plant included, Cupola with Blower, Core
Ovens, Tumblers, Testing Machine, Reaming, facing and
Assembling Machines, all in good condition. The Radiator
Plant is of sufficient size to allow an increased capacity, and
ii’s well constructed of brick, and about the size of 6o by 125
eet.

There . is also erected on the . same property a frame
machine shop, equipped with Planer, Lathes, Drills and
Shapers, and other necessary equipments. The size of the
same is about 25 by 60 feet. The Plant is operated by 50
H.P. boiler, and 35 H.P. Engine, all in good condition, and
but a short time in use.

The Plant is now in operation:
Each parcel will be offered subject to a reserve bid.
TERMS OF SALE.—One-half cash, the balance in two

equal payments in six and twelve months, bearing interest
at 6%.

The Vendors are informed that the foregoing property is
of sufficient size and capacity to be readily adopted to manu-
facturing purposes, and is located to furnish ample shipping
facilities.

Portage la Prairie is situate on the Main lines of The
Canadian Pacific, Grand Trunk and Canadian Northern Rail-
ways.

Further particulars and conditions of sale will be made
known at the time of the sale or upon application to the Ven-
dors’ Solicitors.

Dated this 4th day of June, A.D., 1912.
COOPER & MEIGHEN,

Vendors’ Solicitors,
Portage la Prairie, Man.

REVISED EDITION

“Capi’tal NOW READY |}
Investments |

. 9 Orders for copies i
in Canada

are being  filled
By FRED. W. FIELD Price - $2.50

Published by
The Monetary Times Printing Co.
Montreal Toronto Winnipeg London
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$100 BONDS

Many well-known and thoroughly responsible
Canadian corporations have issued their First
Mortgage Bonds not only in larger denomin-
ations, but also in $500 and $100 denominations,
suitable for the small investor.

We have to offer to small investors a number
of such bonds, which are amply protected by a
first mortgage and which provide safe invest-
ments for small sums.

We shall be glad to give full information
concerning these securities.

AMILIUS JARVIS & CO.

({Members Toronto Stock Exchange)

JARVIS BLDG. TORONTO

(GOLDMAN & COMPANY

DEALERS IN
Government, Municipal
and Corporation Bonds

CORRESPONDENCE INVITED

Home Life Building . Toronto

"TAYLOR

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

Branches-—Montreal
Winnipeg
Vancouver

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

INSURANCE COMPANY
OF NORTH AMERICA

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

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

DED
o 1>,
<© g %

Automobile Aeroplane

Fully Paid-Up Capital 8 4,000,000.00

Citiss ¥et lSL{Arplus - - 4,308,900.64
i otal Assets 16,953,773.59
iy 180 Total Losses paid 154,000,000.00

Applications for agencies where th i -
sented should be addressed to OIS Mok WY S

ROBERT HAMPSON & SON, Limited

GENERAL AGENTS FOR CANADA
1 St. John Street - MONTREAL

Jones & Proctor Bros., Agents for Toronto

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

i indivi 614 Pender St. West,
EARCHIOE Sagton of an individual. Vancouver, Canada.

Positive Protection
FROM FIRE

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

DEBENTURES, POLICIES, and all valuables
of this natare.

Goldie & McCullocl.

FIRE-PROOF SAFES
AND VAULTS

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

ASK FOR OUR CATALOGUE,

The Goldie & McCulloch Co.

GALT, ONTARIO, CANADA. LTD.

QUEBEC AGENTS:

Ross & Greig, 412 St. James St.,
Montreal, Que.

BRITISH COLUMBIA AGENTS

Robt. Hamilton & Co.,
Vancouver, B.C.

WESTERN BRANCH
248 McDermott Ave., Winnipeg,
Man,

MARITIME PROVINCES:
13-15 Dock St., St.John, N.B.
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CANADIANS IN BRAZIL.

The formation of the Brazilian Traction, Light and
Power Company, under a Dominion charter, with head
office at' Toronto, to bring together the Rio de Janeiro
and Sao Paulo Tramway, Light and Power companies
and the Sao Paulo Electric Company, is a striking re-
minder of Canada’s interest in South American develop-
ment. Generally speaking, that interest is centred in a
group of Toronto and Montreal financiers, whose names
are well known in the world’s money markets. The
operations of these capitalists are confined chiefly to
Mexico and Brazil, and in those countries to railway,
light, heat and power enterprises. While they are re-
sponsible for the organization, construction and opera-
tion, they depend almost entirely on British capital 1o
finance their undertakings. :

Brazil has had over 495,000,000 of British money,
and included in that sum are considerable amounts in-
vested in Rio and Sao Paulo companies directed by
Canadians. In Mexico and Brazil, companies directed
from Canada have authorized stock and bonds aggre-
gating more than $300,000,000, of which approximately
$240,000,000 has been issued.

The securities issued by corporations operating
under Canadian charters in Mexico and South America
amounted 'in 1911 to $26,820,000, as compared with
85,900,000 in 1910.

Of this sum, $26,500,000, or 98.80 per cent., was
sold in Great Britain, the Canadian investor taking the
remainder. For the most part the Mexican and South
American companies were originally formed to carry on
works of hydraulic development in Mexico and Brazl.

By a system of absorption, practically all the public
atility services in the various centres served by these
companies have come within their control. Stock owner-
ship, which originally was vested in Canada, has largely
been transferred to Great Britain and the Continent of
Europe as successful operation has enhanced the value
of outstanding securities. Canadian capital thus invested
in foreign countries has in course of time been returned
many fold.

As with other companies directed from Canada, the
new holding company, the Brazilian Traction, Light and
Power Company will have a Canadian charter. This is
apparenty done in order to save the income tax for the
British investor, who, as we have seen, holds the ma-
jority of the stock and bonds of nearly all the companies
operating under Canadian charters in foreign countries.

Bond issues of such corporations were made last
year as follows :(—

Company. Amount.

Sao Paulo Tramway, Light and Power

COMPANY, .. i) oiloninGes 5 vain dpsioeares 91,200,000
Mexico Northwestern Railway Company... 3,000,000
Monterey Railway, Light and Power Com-

1 bt SR A B R S e 500,000
Rio de Janeiro Tramway, Light and Power

e e i N 3,000,000
San Antonia (Texas) Land and Irrigation

LT 1 e R RN ST 6,000,000
Mexican Light and Power Company ..... 5,000,000
Puebla (Mexico) Tramway, Light and

Tower. COMPRIT. tvovvibias s oo duninis 3,000,000
Mexican Northern Power Companyic.svius 4,500,000
Mexican Mahogany and Rubber Corporation 320,000

$26,820,000
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. The reasons given for the incorporation of the
Brazilian Traction, Light and Power Company, the new
holding" ‘company, are that the rights and privileges of
the three companies can be better safeguarded, the pro-
perties more economically developed and operated, and
additional capital more readily provided for future de-
velopment of the enterprises. The fathers of these
‘Brazilian enterprises have invariably shown good judg-
ment, crowning each of the three enterprises with a
good measure-of success.
poration will prove a big power in Brazil. Such an im-
portant transaction would not be conceived and carried
to a conclusion unless the directors felt thoroughly
assured of the benefits and final results. Their estimate
that after the deduction of operating expenses, interest
and other fixed charges, the earnings of the new com-
pany will be sufficient at the outset to pay dividends
at 6 per cent. on both stocks, and leave a substantial
surplus to carry forward, will be appreciated by the
shareholders.

Undoubtedly, the new cor-

UNLICENSED INSURANCE.

The blue-book summary of the statements of insur-
ance companies operating in Canada, reveals many in-
teresting facts. One table gives details of the fire insur-
ance carried on property in the Dominion ‘‘by fire in~
surance companies, associations or underwriters not
licensed to transact business in Canada.”’ This recalls
the contention of The Monetary Times that every fire
insurance company, association or underwriter desiring
to operate in this country should comply with the law
exactly the same as do the licensed companies. The
unlicensed insurance amounts to a considerable sum.

Last year it totalled $191,000,000, and was divided
among the provinces as follows :—

Province in which property is Amount of
situated. insurance.

INOVR SOOI /e bk o 2,577,78
New. Brunswicle ool s 3 23;2,3;
Quebe.c e R EION P 60,031,940
Ontquo R e vy e 65,791,356
MBRTObR i, e 7,718,096
SHSRRERewan .0 A T 3,936,208
DIDaEtar L 1,915,385
Bt Columbia: i sl 10,413,565
INotspecitied o iiinais T il 2 36,539,067

$191,038,071

The greater portion of the $36,000,000 ‘‘not speci-
fied” represents floating insurance on stock, railway
equipment, etc., distributed throughout Canada. The

na;lure of the property insured is shown in the following
table :—

Amount of

Nature of property insured. insurance.
Lumber and lumber mills ............... $ 15,084,067

Other industrial plants and mercantile

establishments .. iy iaiii consiitin. 110 sy
Stock and merchandise .....oeeeeeeeseens 27,139,444
Railway property and equipment ....... .. 36,243,272
Miseellaneotrs: . soiiin o ivioiiiandos 1,493,747

$191,038,071

Most interesting of . all, perhaps, is the nature of
the insurers not licensed to transact business in Canada,
but who effect their insurance under certain provisions
of our insurance act. Here are the details as published
in the government blue book :—
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Amount of

Nature of insurers. insurance.
Lioyd’s: Association W atsoiiee., (I $ 59,629,932
Reciprocal “underwriters” .ooc i, sadaii.s 13,571,461
Mutual companies:cni adlareiii i TG 2, 828E2g
SEOCK COMPANICE /e v s st o bes i e o v vin s 41,581,705
Not -specified w/wisinaiinnisaes e 2,419,434

$191,038,071

The mutual companies are responsible for nearly
one-third of the total amount and ' Lloyd’s Association
for more than one-half.

It is worth while reprinting here the section of the
Insurance Act which permits insurance in unlicensed
companies :—

‘‘139. Notwithstanding anything in this Act con-
tained, any person may insure his property, or any pro-
perty in which he has an insurable interest, situated in
Canada with any British or foreign unlicensed insurance
company or underwriters, and may also insure with
persons who reciprocally insure for protection only and
not for profit; and any property insured or to be insured
under the provisions of this section may be inspected
and any loss incurred in respect thereof adjusted; pro-
vided such insurance is effected outside of Canada and
without any solicitation whatsoever, directly or in-
directly, on the part o' such company, underwriters or
persons by which or whom the insurance is made; and
provided further that no such company, underwriters or
persons shall within Canada advertise their business in
any newspaper or other publication or by circular mailed
in Canada or elsewhere, or maintain an office or agency
therein for the receipt of applications or the transaction
of any act, matter or thing relating in any way to their
said business.

‘‘2. Every person so Insuring property situated in
Canada shall make a return to the superintendent giving
the location and a brief description of the property in-
sured, the amount of the insurance, and whether insured
in Lloyd’s, or some similar association, or in mutuals,
reciprocal or other class of insurers, such return to be
made by delivering or mailing it in a registered letter
addressed to the Superintendent not later than the first
day of March in each year for the year ending on the
preceding thirty-first day of December.

‘3. Blank forms for such statements shall be sup-
plied by the Superintendent.

““4. Default in compliance with the requirements of
paragraph 2 of this section by the insured shall subject
him to a penalty of ten dollars for each day during
which default continues, recoverable and applicable in
the manner prescribed in subsection 2 of section 69 of
this Act.”

The Monetary Times believes that this section is
one of several weak clauses of our Insurance Act.
Every company doing business in Canada should obtain
a license from the Dominion Government.

CANADIAN REAIL ESTATE IN BRITAIN.

The operations of the Canadian land shark have
taken a firm grip of Great Britain. Investors through-
out the Old Country are being solicited to purchase
Canadian real estate, some good and much bad. The
Monetary Times has drawn attention to the line of de-
marcation. There are excellent opportunities 'for invest-
ment in Canadian land, but for every five which are
being offered to-day, there are a hundred worthless pro-
posals. The investor, therefore, has to use the finest
art of discrimination.

The council of the Canadian Chamber of Commerce
in London deserves credit for its recent action in passing
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important resolutions bearing directly on this matter.
We reproduce them in detail :—

“Resolved: That the members of the Canadian
" Chamber of Commerce dealing in Canadian real estate
in the United Kingdom be asked to pledge them-
selves :— :

“A. Not to offer for sale any land described as
Canadian town lots, or similarly termed, a plan of which
has not been registered for subdivision in accordance
with the provisions of the local Land Titles Act in
Canada.

““B. Not to publish or distribute any map or plan
of any property intended to promote the sale of that
property as town lots which does not show the whole of
the town in or near which the property is situate, and
which does not bear on the face of it the following
information :—

‘““(a) The scale, which may not be less than two
inches to one mile. (This applies to cities which at the
last census had a population of 100,000 or under. In
respect to cities having a larger population a smaller
scale key plan may be used.)

“(b) Radial circles of distances from recognized
centre of the town.

“(c) The existing boundaries of the municipality.

“(d) The land registered for subdivision marked
distinctively in color, shading or otherwise.

‘“(e) Population of the town at the last census.

“(f) The address of land titles office where original
plan of subdivision is filed.

g “Resolved : That this council shall issue an advisory
notice in the public press urging prospective purchasers
of land or plots of land said to be in or near towns in
Canada to invariably require that the persons from
whom they are buying the land should furnish them
with a map or plan framed according to the previous
resolution.”’

_ This should help the British investor. The M onetary
Times believes that Canadian authorities are somewhat 1o
blame for their failure, with one or two exceptions, to
regulate the unscrupulous land selling which has been in-
dulged in, both east and west. Those who wish to place
their funds in Canadian real estate—and it affords re-
munerative channels for investment—should ask the
counsel of unbiased authorities. They need not then
undergo the unhappy experiences which must be the
fate of those who purchase real estate through the media
of blue prints and prevarication.
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SMALL CHANGE.

A few events such as the formation of the Rio hold-
ing company should wilt the summer’s collar.

L B REe FE

Let not Eastern Canada criticize too harshly West-
ern real estate speculation until self-examined. While
a blacksmith’s tongs are not necessary to remove the
land mote from the Eastern eye, the sugar fongs are
none too large.

* * % »

Mr. William Jennings Bryan is said to be angling
for the Democratic nomination for the presidency. He
has not said so himself, but the signs are unmistakable.
Mr. Bryan was asked by the writer a year ago whether
he would be a candidate for the fourth time. He re-
plied: ‘““You can say ‘No,”’’ and added naively, ‘‘Now
do not go away and write: ‘Mr. Bryan stated he would
not again be a candidate, and gave a bond and sureties
to that effect!”’” All of which is typical of one of the
most popular men in the United States.

B B ®

Pierre Baudin, says a despatch from Paris, who
has held several important publi¢ offices, after quoting
Herr von Gwinner’s warning of last month that a finan-
cial crisis is coming, and laying stress on the import-
ance of such a warning coming from the director of the
Deutsche Bank, who was the first to announce the in-
dustrial crisis of 1907, says the permanent committee
against employment, of which he is a member, has con-
cluded that an economic crisis is coming about 1914 to
1917. M. Baudin says these economic crises seem to
have chosen two countries as the places of their origin,
such disturbances
arising from excessive production and the over-abuse of
credit. He believes that by the collection of proper
statistics such crises might be prevented to a certain
degree. It has been proposed to create an office in
France for observation of the world’s prices. Meanwhile
the committee of which M. Baudin is a member, although
lacking full equipment, has collected data leading it to
expect financial outbreaks in two to five years, and re-
commends that the Government take such an eventu-
ality into account in arranging :its!programme. With
the collapse of the real estate gampling, Canada will
probably feel a slight depression .prior to 1914. Com-
monsense and good crops, however, should stiffen the
Dominion’s backbone at the proper time, should the
Parisian economist prove correct. ;

HUDSON BAY MORTGAGCE CORPORATION.

—_—

; Ano.ther largé mortgage company has peen rormed, this
time with headquarters in Vancouver. The Hudson Bay

Mortgage /Corporation, incorporated by Dominion charter, -

has authorized capital of $5,000,000. The stock 1is divided
into 50,000 shares of $100 each. The company proposes to
conduct a strictly mortgage business,

A large number of subscribers to the stock have been
secured. Many of them already have a business connection
in Great Br.xtam, but it is the intention of the corporation to
have a foreign board of directors with offices in London, so
that the issue of shares, bonds and debentures, and the tran-
sacting of other necessary business pertaining to foreign
markets may be facilitated with advantage to the corporation.

A permanent board of directors has not, nor can be elect-
ed until such time as ‘‘Article 5”7 (Act of Parliament) has
been complied with, i.e., not less than $100,000 subscribed
and $50,ooo.pa1d up. In this respect the provisional direct-
ors have decided that the subscribed amount shall be increas-
ed to $I,ooo,ogo, upon which a call of ten per cent. will give
a paid up capxrtal‘of $100,000. When making this call, a list
of subsgrnbprs will be forwarded to each stockholder and
from this list each stockholder will have the privilege of
selecting his choice of directors. Each shareholder has one
vote for every share alloted him, upon which all calls have
been made, and can vote personally or by proxy.

The_ﬁrst allotment of stock is being issued at $110 per
share heing at a premium of $10. No bonus stock has been

or will be issued to any promoter, provisional director or
subscriber and not one share has been or will be sold for less
than $110 per share. As dividends are payable on paid up
capital only, the provisional directors have resolved to al-
low subscribers the privilege of paying for their stock in full
(this privilege is not allowed in some corporations) or on
terms of $10 per share on application, $10 per share on allot-
ment, $10 per share on calls by directors not exceeding xp%
per year. Or subscribers can pay $10 per share on applica-
tion, $10 per share on allotment and any further sum that
they may so desire, on or after allotment of shares by direct-
ors. Bank interest will be allowed on all prepayment on
capital stock made previous to call by directors. :
The company’s provisional directors are:—Hon. Colin
H. Campbell, Minister of Public Works, Winnipeg; R. L.
Reid, K.C., Vancouver; Colonel J. Duff-Stuart, Vancouver;
J. A. Sheppard, M.L.A., Moose Jaw; W. Loree, Winnipeg;
Charles E. Berg, Vancouver; Wilson Herald, M.D., Vancou-
ver; William Johnston, Ottawa; A. G. Creelman, Vancou-
ver; James Fleming, Toronto; and S. F. Quick, Vancouver.

— s>

The Moose Jaw’s city assessor’s staff are completing
this year’s assessment roll. The work has been heavy, and
the assessment will be almost doubled. While no public an-
nouncement has been made, it has been hinted that the rate
will be even lower than last year, possibly as low a nine mills
on the dollar. : .
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CAPITAL FLOTATIONS OVERSEAS.

No Exception Taken to Individual Intrinsic Merits of
Recent Offerings in London, but Menace Exists
in Their Enormous Aggregate Dimensions.

_ Attempts have been made to magnify into successes the
failures attending Canadian loans in London. This is impos-
sible as the congestion of securities in the overseas market is
very acute, The ‘‘Monetary Times’’ has given facts and fig-
ures during the past few weeks in support of this statement.
The London Standard says that the moment has arrived when
it seems necessary to sound a distinct note of warning with
regard to the extent to which the leading lending centres—and
more especially the London market—are now being overstrain-
ed in the matter of large capital flotations. Attention has
to be called to the aggregate of these loans, which are chiefly
of a foreign character, are assuming enormous dimensions, and
constitute a real menace to the money market later in the
year. Moreover, quite apart from any effect which they may
have at a later date upon the foreign exchanges and our gold
supplies, they are beginning to cause a considerable amount of
financial congestion by reason of the large amounts which are
constantly being left in the hands of underwriters. Many—
indeed most—of the loans have been of a good character, so
that underwriters have relied upon being always able ulti-
mately to market the stocks either with a small margin of profit
on the underwriting terms, or with a merely triflng loss; but
already there are signs of the market for ‘‘gilt-edged’’ stocks
getting into a narrow and sensitive condition, and just as a
very narrow margin in the money market often separates con-
ditions of apparent plethora from actual searcity, so, if the
financial congestion in the matter of undigested new securities
were to go much further, difficulty might be found in market-
ing stocks even on terms involving a heavy sacrifice.

Volume of New Securities.

It 1s perfectly true that the actual volume of new capital
creations to date in ‘the present year is less by a few millions
than in the corresponding period of 1911, but the fact which
has to be borne in mind is that the foreign borrowing on which
we are now laying stress is not a matter either of the present
year or of last year, but of a series of years, the aggregate for
the past—say six—years probably being the greatest ever’
known within a similar period. Not only so, but it has further
to be noted that the conditions of tiredness on the part of the
investor, and the financial congestion among underwriters, are
not confined to the London market, but are quite as conspicuously
displayed in ¥rance, where there has been the same process
of huge creations of foreign loans, with the result that monetary
conditions in that country have been far from healthy for some
time past. And yet, curiously enough, in spite of the unpre-
cedented extent of foreign borrowing, in spite of the rise which
has taken place in the cost of living, and notwithstanding the
severe fall which has occurred in ‘‘gilt-edged’’ securities, most
of the foreign loans have been placed upon terms upon which
the borrowers may well have cause for congratulation.

Hot Competition for Loans.

In a word, there has been far too great a tendency on the
ﬁart of financial houses here and on the Continent to enter into
ot competition for such loans just at the very time when, by
reason of the excessive number of loan operations, much finan-
cial restraint was needed. To some extent, no doubt, this has
been due to the depression which has: for so long prevailed
over all first-class home securities. That circumstance, and the
rise in the cost of living, already referred to (in which cost
must be included the present heavy taxation) have impelled the
investor towards foreign stocks, with the result that financial
houses have competed with each other for loans, many of which
have been brought out on terms which have not sufficiently at-
tracted the public, so that there is now scarcely a week which
gasses without forced liquidation of existing stocks by unwilling
olders of new securities who are compelled to realize to meet
the instalments on the loans as they become due.

Monetary Conditions Comfortable,

At the present moment the situation is peculiar in the sense
that, on the surface, at all events, monetary conditions are
comfortable enough, the Bank rates both in France and our
own country being down to 3 per cent., while the position of
the Bank of England is steadily improving, through the ac-
quirement of gold from abroad. All the same, it would, we
believe, be a mistake to regard the present official standard of
the value of money, either in France or in this country, as ne-
cessarily indicating the true value of capital. It has always
to be remembered that there is a sense in which new loan crea-
tions mean an extension of the power of credit; but, with almost
all the world aborrowing, with trade fairly active in most parts
of the world, and with commodities at a high level, it may be
doubted very much whether there is anything to justify the
comparatively low rates for money prevailing here, whether
such rates are expressed in the present current quotation for
bills, or in the terms on which we are lending money for long
periods to foreign countries.

One thing is at least certain, namely, that if those respon-
sible here for the flotation of foreign loans were to insist on
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more attractive terms for the investor, the borrowers would
perforce have to come to terms or to cease to borrow. France
is certainly in no condition to enter into hot competition for
new loans, while banking and financial institutions in Germany
will be sufficiently hard put to it to finance the internal neces-
sities of that country in the immediate future without com-
peting with us for mew foreign loans. That London should
continue to be, as she always has been, the centre in which
money either for short or for a long period can be obtained on
the most satisfactory terms is, of course, to be desired by all
but those with a mere parochial view of the responsibilities of
Lombard Street. There is no sense, however, in disregarding
the plain facts of the case, which are, that for the moment
the requirements of foreign borrowers are greater than can be
conveniently met by the investor, and, further, that owing to
over-competition on the part of financial and banking institu-
tions these exceptional demands on the part of the borrower are
not being sufficiently recognized and expressed in the terms on
which many of the loans are issued. At any rate, we have felt
it to be our duty to utter a plain note of warning on the mat-
ter, and, as we have said, such warning is uttered in a purely
general sense, and without regard to the intrinsic merits of this
or that particular stock which may recently have been offered.
Indeed, the best feature of the situation as regards new loans
is that, while the ‘‘quantity’’ may have been excessive, the
quality, on the whole, has been rather above the average. All
the same, the situation is one where, if trouble is to be avoided,
there will have to be a curbing of the borrowing propensities
of our friends abroad, and such an adjustment of the terms of
borrowing as will ensure the loans passing direct into the care
of the genuine investor.

——e»—————
CANADA NATIONAL FIRE INSURANCE CO.

The Ontario branch office of the Canada National Fire
Insurance Company has been opened on 20 King Street West,
Toronto. The head office of the company, which is a member
of the Canadian Fire Underwriters’ Association, is at Winni-
peg. Its authorized capital is $3,000,000, of which $2,055,400
is subscribed. The company wants agents in unrepresented
districts in Ontario. Mr. C. E. Corbold is the branch manager
for that province.

COBALT ORE SHIPMENTS.

The following are the shipments of ore, in pounds, from Co-
balt station for the week ended June 21st: Cobalt Townsite,
224,000; Temiskaming, 128,217; Cobalt Lake, 64,300; Buffalo.
61,849; Coniagas, 82,423; Drummond, 41,483; total, 602,272
pounds, or 301 tons. The total shipments since January lst ars
now 20,891,861 pounds, or 10,445 tons.

In 1904 the camp produced 158 tons, valued at $316,217; in
1905, 2,144 tons, valued at $1,437,106; in 1906, 5,835 tons; in
1907, 14,850 tons; in 1908, 29,360 tons; in 1909, 29,941 tons; in
1910, 34,041 tons; in 1911, 25,089 tonms.

—_—ea-o—————
HOME BANK OF CANADA.

Again, the annual statement of the Home Bank of Canada,
presented at the shareholders’ meeting this week, contained
many gratifying features. These included a large increase in
deposits amounting to $800,000, and a gain in assets of $1,330,-
686. The net profits for the year were about 11 per cent. on
the paid-up ecapital, a little higher than last year. As Mr. Eu-
gene O’Keefe, the president, stated, the profits might have been
larger but the directorg believe a conservative policy to be in
the best interests of the institution.

The net profits for the year amounted to $140,030. This
added to the balance of profit and loss account last year and
the premium received on capital stock, gave a sum of $215,645
for distribution. Dividends accounted for $79,644 of that
amount; $25,000 was written off bank premises account; and
$25,000 was added to the reserve fund. That account now totals
$450,000, which is a little more than is required to maintain
the proportion of 33 1-3 per cent. to the paid-up capital. The
dividend for the last quarter of the year, which ended on May
31st, 1912, was increased from 6 to 7 per cent. per annum, the
business of the bank justifying that increase. The balance
carried forward was $86,001. )

A branch of the bank was opened at Weyburn, Sask., and
one at Delaware, Ont., with a sub-branch at Komoka.

The president of the bank, in his address to the share-
holders, noted the regrettable feature in the Canadian situation
—the large and growing speculation in building lots. ‘¢This,”’
he said, ‘“is not confined to the Northwest, but is quite exten-
sive throughout the Province of Ontario, as many of our far-
mers and citizens are risking their hard earned savings in this
dangerous way. Its effects are felt by a steady withdrawal of
deposits from the various banks in Eastern Canada for the pur-
chase of these lots. This unwarranted speculation can have
but one ending, and it is to be feared the money thus invested
in all probability will, in many instances, be totally lost.’’

Mr. John Kennedy, one of the western directors of the
pank, and also a director of the Grain Growers’ Grain Com-
pany, corroborated this statement.
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HOLDING COMPANY FOR CANADA -BRAZIL CONCERNS

Rio Tramway, Sao Paulo Tramway and Sao Paulo Electric Brought Together — New
Company Capitalized at One Hundred and Twenty Millions

RIO DEAL IN BRIEF

Rio, Sao Paulo Tramway and Sao Paulo Electric
to be brought together through an exchange of shares
of those companies for the shares of the Brazilian
Traction Light and Power Company, Limited, to be
organized for that purpose.

The objects of the formation of the holding com-
pany are to safeguard rights and privileges of the
three companies, to develop and operate properties
more economically and to provide additional capital
more readily for future development.

The holding company will be organized under a
Dominion charter, with head office at Toronto and
with directors already associated with the three com-
panies, together with various European directors.

: The authorized capital of the new company is
$120,000,000, being made up of $70,000,000 ordinary
shares and $50,000,000 of 6 per cent. preference shares.

The earnings of the new company, it is estimated,
will be sufficient at the outset to pay 6-per cent. both
on the preferred and common stocks and to carry for-
ward a substantial surplus,

An issue of $5,000,000 common stock of the new
company is being underwritten. Shareholders of the
new company will be given a right to subsecribe.

Application will be made for the listing of the
stocks of the new company on the Toronto, Montreal,
London, Brussels and Rio de Janeiro stock exchanges.

BASIS OF SHARES EXCHANGE

The proposed consolidation of the interests of the
three companies will be made through an exchange
of shares on the basis of:

The Rio de Janeiro Tramway, Light & Power Com-
pany, Limited, 8-10ths of a share of preference stock
and B8-10ths of a share of ordinary stock of the new
company for each share of the Rio de Janeiro Tram-
way, Light & Power Company, Limited.

The Sao Paulo Tramway, Light & Power Com-
pany, Limited, 174 shares of preference stock and 114
shares of ordinary stock of the new company for each
share of the Sao Paulo Tramway, Light & Power Com-
pany, Limited.

Sao Paulo Electric Company, Limited, 1 share of
ordinary stock of the new company for each share of
the Sao Paulo Electric Company, Limited.

The balance of the shares of the Brazilian Traction,
Light & Power Company, Limited, will be retained in
the treasury of the company for the future purposes
of the company.

The unusual activity in the shares of the Rio de Janeiro
Tramwayz Light & Power Company recently, due to a belief
that an important event was to oceur, slackened on Monday
when Mr. J. M. Smith, the company’s secretary, made an offi-
cial announcement. This was to the effect that a holding com-
pany had been formed, bringing together Rio, Sao Paulo Tram-
way and Sao Paulo Electric through an exchange of shares of
those companies for shares of the Brazilian Traction, Light &
Power Company. That this would be the important event was
a rumor generally credited for several days prior to the issue
of the official circular. The result was that trading in all the
markets, including Toronto and Montreal, in these shares was
very heavy and particularly in Rio. Notes of the stock ex-
change transactions will be found in our stock and bond re-
cords on other pages. The combination of the three companies
is effected in order that their rights and privileges can be
better safeguarded, the properties more economically developed
and operated and additional capital more readily provided for
future development of the enterprises. The following is the
text of the official announcement:—

In Interests of Shareholders,

‘“After careful consideration, the Boards of Directors of
the Rio de Janeiro Tramway, Light & Power Company, Lim-
ited, The Sao Paulo Tramway, Light & Power Company, Lim-
ited, and Sao Paulo Electric Company, Limited, decided that
it would be advisable in the interests of the shareholders to
‘bring the three companies together through an exchange of
shares of these companies for the shares of the Brazilian Trac-
tion, Light & Power Company, Limited, to be organized for that
purpose, as by so doing the rights and privileges of the three
companies can be better safeguarded, the properties more eco-
nomically developed and operated and additional capital more
readily provided for future development of the enterprises.

‘‘Careful consideration has been given to the relative
values of the shares of the three companies, and the basis of
exchange agreed upon is believed to be equitable, and the
boards of the various companies will recommend their share-
holders to make the exchange of shares. Many of the principal
large shareholders of each company, representing a large per-
centage of the total capital, have already agreed.

- Prospective Earning Power.

‘‘Due regard has been pald to the present and prospective
earning power of all three companies. The Sao Paulo Tram-
~way, Light & Power Compg.ny, Limited, has largely secured the

advantage of the extraordinary development incident to a new
_enterprise, whereas the Rio ‘de Janeiro Tramway, Light &
Power Company, Limited, has still a large field for extension

‘of its business, and is about completing its works of construe- -

tion. The Sao Paulo Electric Com any, Limited, was organiz
m.1.910. and has acquired water pgweié and fru’nchises %or tlelg
utilization and sale of electric pPower through the State of Sao
This company has now a hydraulic installation of 50 .-
000 horse' power on the Sorocaba River, and is installing im-
mediately 30,000 horse power in electrical machinery, in.addi-

tion to which an extensive system of transmission lines is being
constructed, for the cost of all of ‘which the necessary capital
has been provided. This company is also now operating a
station with a capacity of 4,200 horse power and a large busi-
ness is assured for the future so soon as its new plant is com-
pleted. It has also made a contract with the Sao Paulo Tram-
way, Light & Power Company, Limited, for 15,000 horse power
to be delivered by the 1st of September, 1913,

Of the New Company.

‘‘The Brazilian Traction, Li%ht & Power Company, Limit-
ed, is to be organized under the laws of the Dominion of Can-
ada with the following board of directors and officers, with its
head office at Toronto, Canada:—

‘‘Sir William Mackenzie, Toronto, Chairman; F. S. Pear-
son, London, President; E. R. Wood, Toronto; D. B. Hanna,
Toronto; Z. A. Lash, Toronto; Miller Lash, Toronto; Sir H. M.
Pellatt, Toronto; Sir W. C. Van Horne, Montreal; Alexander
Mackenzie, Rio de Janeiro; H. Malcolm Hubbard, London;
Alfredo Maia, Rio de Janeiro; R. M. Horne-Payne, London;
Percival Farquhar, Paris; J. M. Smith, Treasurer.

‘‘There will also be a director from each of the cities of
Paris, France and Brussels, Belgium, representing the interests
in those countries.

‘“‘The authorized capital of the new company is $120,000,-
000, being made up of $70,000,000 of ordinary shares and $50,-
000,000 of 6 per cent. participating non-cumulative preference
shares. The preference shareholders will participate in the
profits of the company after the payment of a dividend at the
rate of 9 per cent. upon the ordinary stock—the participation
being pro rata among the preference and ordinary shareholders
according to the numbers of shares held by them. Thus, if in
any period a dividend at the rate of 10 per cent. per annum
should be declared on the ordinary shares the preference share-
holders would receive during the same period a dividend at
the rate of 7 per cent. per annum, and so on. The preference
shareholders will be preferred also as to assets, and, after re-
payment of the capital paid up on both classes of shares, the
preference shareholders will participate with the ordinary
shareholders in any excess assets pro rata, according to the
numbers of shares held by them.

Exchange of Shares,

‘‘The proposed consolidation of the interests of the three
companies will be made through an exchange of shares on the
basis of:

‘“The Rio de Janeiro Tramway, Light & Power Company,
Limited, 8-10ths of a share of preference stock and 8-10ths of
a share of ordinary stock of the new company for each share
of the Rio de Janeiro Tramway, Light & Power Company,
Limited.

‘“The Sao Paulo Tramway, Light & Power Company, Lim-
ited, 1% shares of preference stock and 114 shares of ordinary
stock of the new company for each share of the Sao Paulo
Tramway, Light & Power Company, Limited.

(Continued on page 2639.)
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CANADA’'S LUMBER PRODUCTION.

Ontario Premier Province Though British Columbia
Nearly Claims the Honor—Total Cut About
One-Ninth that of United States.

Ontario, as in former years, holds its position as the first
province in point of lumber production. Its forests are made
up of diversified species which have enabled it to compete with
other provinces in the production of every kind of lumber;
but these limits are rapidly being consumed. Ontario has been
Canada’s greatest lumber producer for many years, although it
is rapidly losing its supremacy. So states a bulletin compiled
by Mr. H. R. Macmillan, of the Forestry branch of the Depart-
ment of the Interior. It still produces a little over one-third
of the annual lumber cut in Canada, but its percentage of in-
creased cut per annum is decreasing. Ontario’s 1909 cut was
17 per cent. greater than in 1908; its 1910 cut was only 7.5
per cent. more than in 1909.

British Columbia will soon take Ontario’s place and become
the important timber province of Canada. This province, which
in 1909 produced one-fifth of the total lumber cut, produced
in 1910 one-third and lacked only 45,000,000 feet of surpassing
the cut in Ontario. In 1908 Quebec was second in importance
as a lumber province. Owing to a decrease in the cut in Que-
beec in 1909 and the rapid exploitation of the fir and cedar
forests of British Columbia, the cut in the western province
enabled it to usurp Quebec’s position of second place. In 1910
this increased cut of fir, cedar, hemlock and spruce continued
in British Columbia with the result that the 1909 cut was more
than doubled in 1910,

Quebec Shows Increase.

Quebec inereased its cut in 1910 by 23 per cent. over 1909,
which is of interest considering the decrease in its 1909 cut
from 1908. The 1910 increase, however, which was chiefly in
spruce, was scarcely sufficient, owing to the great increase in
British Columbia’s cut, to maintain Quebec’s 1909 percentage
of 16.7 of the total Canadian production.

The statement that the small mills of Quebec have been
reported better this year than in the past is proved by the fact
that the average cut per mill in Quebec is less than half what
it was in 1909. Consequently this province has the smallest
annual cut per mill of any province in Canada—71,400 feet per
year. British Columbia has an average annual cut per mill
more than one hundred times as large—7,297,000 feet per year.
Maritime Provinces,

As a result of an increased cut in spruce, New Brunswick
had a 7 per cent. increase over the total cut in 1909. The next
four provinces in importance,—Nova Scotia, Saskatchewan, Al-
berta and Manitoba—each had a decreased lumber production
compared with 1909, Nova Scotia’s cut decreased 4.6 per cent.,
while the western provinces decreased from 14 to 28 per cent.
The western shortage of production is due to the lack of water
supply, to fires and other causes mentioned above. Alberta’s
cut did not fall off so much as Manitoba’s, so that the former
province moved up one place and stands seventh in importance
among the provinces. The increase in Prince Edward Island,
which nearly trebled the amount reported in 1909, is largely
owing to more nearly perfect reports. In 1909 reports were
received from this province for the first time.

Proportionate Advance is Shown.

For the whole of Canada there is an increase of 32.6 per
cent. in the number of saw-mill companies operating, and there
18 a corresponding increase of 28.5 per cent. in the lumber out-
put, or 1,086,707,000 board feet more than the cut reported

« for 1909. The average cut per mill reporting.in 1908 was 2,
376,000 feet; in 1909 it was 1,830,000 feet, and in 1910 it was
only 1,774,000 feet. This continual decrease in average mill
output may be accounted for by the completeness of the reports
received from small mills,

It is interesting to note that the increase in the lumber cut
of Canada and the United States is about in proportion. The
total cut in Canada for 1910 is a little less than one-ninth of
the lumber cut of the United States for 1909, and a little less
than the combined cut of the States of Washington and Maine
in 1909. The per capita lumber production in Canada for 1910
was 653 board feet, or 170 feet more than the per capita lum-
ber production of the United States for 1909.

Prices Received Were Lower.

The average price of lumber in Canada for 1910 was sixty
cents per thousand less than in 1909. The cost was lower in all
the. provinces except Nova Scotia and Prince Edward Island,
which having comparatively small quantities did not affect the
average price for Canada. The high average value in Ontario
(nearly $3.00 per thousand more than in any other province)
is due to the large cut of white pine, which was over 50 per
cent. of the province’s cut and was worth $20.83 per thousand.

The better quality of the lumber produced in British Col-
umbia as compared with the production of the prairie pro-
vinces may be seen by a comparison of prices. The average
price at the mills of Alberta, Manitoba and Saskatchewan was
$14.32 per thousand, the prices in these three provinces vary-
ing only ten cents per thousand. The price of lumber at the
mills of British Columbia was exactly $1.00 more, or $15.32
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per thousand. British Columbia lumber is shipped and sold in
the prairie provinces along with the lumber produced at the
seat of consumption, so that to give an accurate comparison
of the prices which consumers are willing to pay for lumber
from British Columbia and lumber grown right at hand, freight
charges and cost of handling must be added to the cost of the
western lumber.

Decrease in White Pine.

White pine lumber is undergoing a gradual evolution in
its importance to the lumber industry. Up to three years ago,
white pine stood at the top of the list, when it was supplanted
by spruce, although the actual cut of the former species had
not decreased. The prediction of last year that white pine had
nearly reached its maximum cut has proved true, for this year
the 1909 cut was decreased by 4 per cent., namely, 42,163,000,
feet. The increase of western species has been considerable.
247,000,000 feet and 151,000,000 feet more of Douglas fir and
hemlock, respectively, were cut in 1910 than in 1909. Cedar,
another wood cut largely in British Columbia, showed an in-
crease of 114.8 per cent., or 217,430,000 feet over 1909, the
next to largest actual inecrease shown by any species.

The cut of western yellow pine increased nearly 600 per
cent. in British Columbia during one year. This increase of
155,991,000 feet was sufficient to raise it from fourteenth to
sixth place in importance. Thus it surpassed red pine, larch,
balsam fir, and the four most important hardwoods. An in-
crease of mearly 100,000,000 feet, or 140 per cent., in the larch
cut was sufficient to give it eighth place over balsam fir, which
itself also increased over one-third. Other woods showing in-
creases larger than the average were birch, maple, jack pine,
oak and walnut. Beech, by an increase of 23.4 per cent., took
fifteenth place from ash. Similarly oak usurped poplar’s posi-
tion. Hickory, owing to a falling-off in Ontario’s cut of 187,000
feet, was the only other species besides white pine which did
not have a total increased cut. Several groves of walnut were
cut last year, which resulted in an increase of 435 per cent.
over 1909. Six other species have been added to the list of
native woods reported as cut in Canada. These are chestnut,
butternut, cherry, tulip, sycamore and alder, together amounting
to 771,000 feet.

Two Species Form Half of Output.

The decrease of 60 cents per thousand in the average price
in lumber in Canada during 1910 is mainly due to the lower
price of spruce and white pine, which together form nearly one-
half of the lumber output. The cost of spruce fell off $1.00
per thousand in 1910, the price being $14.55 in 1909. The price
of white pine in 1909 was $21.55, and $20.41 or $1.14 less in
1910. The softwoods have increased in priece, particularly the
western species (Douglas fir, cedar and yellow pine). The price
of hemlock, larch and jack pine increased shght}y, and red pine
prices remained the same. The hardwoods which were cut in
any quantity also increased in price, except birch, basswood,
beech and poplar. The greatest decrease was with birch, the
price of which fell off $1.49 per thousand. Hickory had the
greatest increase in price of any species; the 1909 price was
$26.47, and the 1910 price was $39.61, or $13.17 more. Walnut,
a species of small importance to the lumber industry, had the

eatest decrease in price of any species, the 1910 price being
%.58 less than in 1909. :

There were two species of which Canada cut a larger amount
in 1910 than the United States did in 1909, namely, cedar
and balsam fir. Nearly 60,000,000 feet more of cedar were cut
in Canada in 1910 than in the United States in 1909. Simi-
larly, over 15,000,000 feet more of balsam fir was cut in Can-
ada than in the United States. Comparing the Canadian fig-
ures for 1910 with the TUnited States figures for 1909 (the
latest available) it is found that spruce is the only other timber
in the output of which Canada nearly equals the United States.
The cut of spruce for the United States in 1909 was 1,748,.-
547,000 feet, which is 448,516,000 feet more than was cut in
Canada in 1910. In other important timbers the cut in the
United States was many times that in Canada., there being
nearly four times as much white pine, seven times as much
Douglas fir and hemlock, about ninety times as much yellow
pine, seventeen times as much maple and nearly five hundred
times as much oak produced in the United States as in Canada.

United States Supplies Hardwoods. :

The total value of hardwoods imported into Canada during
1910, including hard pine (usually a substitute for Canadian
hardwood) was $7,448,935, which is two and a quarter million
dollars more than in 1909. The total value of the hardwood
lumber produced in Canada in 1910 was $4,958,450—4$952,930
more than in 1909.

The value of the hardwoods imported into Canada during
1910 exceeded by 50 per cent. the value of the hardwoods manu-
factured into lumber in Canada during 1910.

Nearly all these imports are from the United States, for
Canada is dependent on that country for the greater part of
her supplies of such valuable hardwoods as oak, hickory, white-
wood (tulip or yellow poplar), chestnut, gum, walnut, cherry
and all the hard pine which is so frequently used as a hardwood.

From the above figures it is seen that Canada is becoming
more and more dependent upon the United States, whose avail-
able supply for export is surely and rapidly disappearing. It
is evident that whatever can be done to improve the hardwood
resources of Canada, particularly the small woodlots of Ontario,
should be done with all possible speed.
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SMALL INVESTORS AND THE BOND TENDER
SYSTEM.

What the New York Issue Demonstrated — Ontario
Government’s Loan was at Fixed Figure—Expert
Buyers Can Look After Own Interests.

By H. M. P. Eckardt.

At the beginning of May the city of New York effected
the sale of $05,000,000 of 4} per cent. 49%-year corporate
stock of the city by the tender system. The result of the
sale was as follows. There were 372 bids filed, and of these
205 were successful. High finance figured prominently in the
bidding, and the great houses carried off a large proportion of
of the stock—at rock-bottom prices. Thus we read that the
average price received by the city of New York was 100.747.
Messrs. Harvey Fiske and Sons in combination with Messrs.
A. B. Leach and Company, secured $2,548,730 of the securi-
ties at 100.579; Messrs. Kuhn Loeb and Company acquired
$6,500,000 at 100.602 and $5,000,000 at 100.702. Messrs. J.

Morgan and Company the First National Bank and the
National City Bank, bid 100.4907 for ‘‘all or none.” As the
bid of this syndicate was below the average of other bids, the
syndicate got none of the bonds. These and other expert bid-
ders were near the mark with their offers.

The long list of small bidders who offered prices above
the average for the securities is worthy of attention. A large
number of individual investors bid in excess of 101. The high-
est bidder was Mr. Warren A. Bedell who got $1,000 at 102.75.
So Mr. Bedell paid roundly $20.00 more for his allotment than
it would have cost him if he had hit the average bid, he paid
$21.80 more for his $1,000 of stock than Messrs. Harvey Fisk
and Sons paid for each $1,000 of their allotment. And there
were many others similarly loaded wup with stock at high
prices.

Out of Favor in London.

. The force of this became evident on reading a communi-
cation from a banking friend in Montreal referring to the
evils of the tender system of disposing of bonds. My corres-
pondent states that he understands that a number of the
Canadian municipalities continue to offer their securities 1n
London on this old system notwithstanding that it has not
been in favor there for ten years past. The tender system is
not calculated to attract the small investor. Quoting my
correspondent, ‘‘If a security is offered at a fixed figure, the
small investor knows exactly what he has to pay for it and
what he can do with the money at his disposal, but if he has
to tender for it he will either be left without his investment
on account of his ignorance of the probable market price, or
hg will be allotted all the shares he wants at a figure far
higher than its current value.”” The loans of $2,000,000 and
$210,000 issued recently by the Provincial Government of
Ontario were at a fixed rate. Thus the advertisement of the
treasurer stated that the bonds bear interest at 4 per cent. and
that the price during the month of May, 1912, would be $102
for each $100, and after the 31st May, $102 and interest. In
that case the subscriber knows exactly what he has to pay for
his honds. He does not have to pay $20 more for every $1,000
bFond than tl:xe expert bidders pay. These remarks apply to
those cases in which a municipality seeks to sell its securities
by the tender system direct to investors.

Usual Method of Disposal.

It is well known that the usual method of disposing of
bonds in Canada is for the municipality to invite tenders
from the bond dealers. The successful tenderer gets the
whole issue and proceeds to retail the bonds to investors, in
Canada or in England, usually at a fixed price. The bond
dealers are experts. They bid for the various issues intelli-
g'ently,.wu.h reasonably full knowledge of the position of the

. respective issuers and of the condition of the securities mar-
kets. They are able to look after themselves. And similarly
when a municipality appoints a fiscal agent and disposes of
its bond issues through the fiscal agent, he places the securities
on the marl;et, in England or Canada, probably at a fixed
rate, Ip neither of these cases has the municipalitv a direct
responsibility for the mode of final marketing. When the
bynd dealer secures the bonds through tendering the highest
puice, hq can dispose of them in whatsoever manner seems
best to hlm: He will, if possible, add a reasonable amount to
ti.> cost price, to cover expenses and his profit, and then ad-
vertise the bonds at the enhanced price. And the fiscal agent
in the other case will probably be able to decide after consulta-
tion with Lpndon representatives, what is the highest price at
which the issue can be successfully made. This price is
ﬁ_xed_on the bonds and proceeds are handed over to the muni-
cipality. ;

Under the fiscal agent plan the parties marketing the
the bonds do not take as large a measure of risk as is taken
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by the successful tenderers. As their risk is less one would

- naturally suppose that their profits or charges wsuld be 1ess.

On the other hand as the fiscal agents are supposedly at
liberty to fix the selling price of the bonds in London, it is
quite possible that in their desire to ensure a successful sale,
they might on some occasions fix the price at a figure lower
than that at which the bonds would actually sell, and thus the
municipality might receive less for its bonds than if they had
been sold under the competitive system.

However, when the sale is at a fixed price all investors
can take the bonds or pass them by just as they like. But
when the municipality or its agents asks uninformed or inex-
pert investors to tender for bonds, it is nearly always the case
that a number of small buvers get loaded up with the securi-
ties at high prices. And when they find that they have been
charged $20 or $30 more for a $1,000 bond than the experts
paid their good-will is in danger of being lost.

—_———> e —— —

GRAPE-GROWING IN ONTARIO.

Possibilities to be Realized—The Niagara Peninsula—
Intensive Cultivation of Small Areas.

Fruit-growing in Canada in the popular mind is associated
with the raising of apples, pears, and the hardier fruits. It
is true grape-growing at present is perhaps of local rather
than of national importance; but of the possibilities to be
realized in the cultivation of the vine in Canada there can be
no question, states Mr. C. F. Just, in the Journal of the Royal
Society of Arts, of England. Grape-growing centres in the
Province of Ontario, whose vineyards cover 12,000 acres.
This province has a larger variety of local climate than any
other country of similar extent in the world, due to the in-
fluence of the Great Lakes and to the hydrographic system of
the interior. Between the north shore of Lake Superior and
Lake Erie the summers vary from those of Scotland to those
of central and much of southern France—summers as warm as
in northern Italy, and warmer than the coast of Portugal.

Most Favored Sections,

The most favored sections lie along the shores of Lake
Ontario and Lake Erie, including the Niagara Peninsula.
According to expert opinion, there is an area of some 9,000
square miles in Ontario where even peaches of one kind or
another can be successfully grown in the open air, while in
the whole valley of the St. Lawrence there is an area of
probably 30,000 square miles where the soil and climate are
suited for the vine. The Niagara district and the counties
along Lake Erie are the natural home of the famous Concord
grape vine, the variety with which the vinevards of France
and Italy and other countries have been re-stocked after the
ravages caused by Phylloxera. In this region the Counties of
Lincoln, Wentworth, and Welland are mainly identified with
grape-growing, and have a total annual output of from 20,000
tons. The vine begins bearing at four years, and continues
for a lifetime. The vines are grown on trellis supports.
Good grape land is plentiful. In the most favored districts it
may be purchased at from £16 an acre.

The figures furnished by the Ontario Government of the
cost of maintenance and the profit per acre are as follows :—
Cost of bringing an acre of grapes into full bearing, including
supports for vines, A15; annual outlay per acre when bearing
(pruning and tying, cultivation, spraying three times, picking,
and packages, and delivery to stations), A12; average yield,
three tons (or 750 baskets, average price 7%d.), £23 (a yield
of five tons per acre is frequently obtained; net return per
acre, £I1.

y

Manufacture of Wine Takes One-third of Crop.

Grapes for the table are mainly raised; but about one-
third of the grape crop is devoted to the manufacture of wine,
the annual output being 300,000 gallons, for which purpose the
grower is able to dispose of his crop at from £3 14s. to £7 8s.
per ton, and finds it a profitablé method, as everything can
be shipped. Plants for wine manufacture exist at St.
Catharines, Hamilton, Stanford (near Niagara Falls), and at
Sandwich and Pelee Islands in Essex County. The markets
for table grapes are Toronto, Hamilton, and other neighbor-
ing cities. Grapes are also shipped by the carload to the
western and eastern provinces. It may be pointed out that
grape-growing at present is conducted in connection with
other forms of fruit-growing, and with the raising of veget-
ables and tobacco. Mixed horticulture of this character is
growing verv rapidly in Ontario, and attracting large num-
bers of people from this country who prefer intensive culti-
vation on small areas amid the amenities and comforts of life
in well-ordered and settled districts to the possibly more pro-
fitable ovenings to be found under pioneer conditions ir
Western Canada.
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INVESTMENTS AND THE MARKET

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

_ Black Lake Ashestos Company.—The last day within
which bondholders and shareholders will be allowed to join in
the proposed reorganization is July 15th, 1012,

Nipissing Mining Company.—The Nipissing mine started
the; week with one of its largest shipments of bullion. The
shipment consisted of 48 bars of silver, containing over 53,000
ounces, and valued at over $33,000.

Twin City Company.—Twin City lines, May gross increase,
$31,801, net increase $11,061; surplus increase $8,061. Five
months gross increase $133,254, net increase $22,045 surplus
increase $10,045.

Steel Company of Canada.—The Steel Company of Can-
ada, with headquarters and smelters at Hamilton, have con-
tracted for a half million tons of ore to be delivered at their
docks at Point Edward. Large shipments of railway steel are
being sent to the west for construction work on the Grand
Trunk Pacific.

Shredded Wheat Company.—The business of the Shredded
Wheat Company during the past few months has been satis-
factory. To adequately meet the increased business, work is
now being commenced on a new factory at Niagara Falls, N.Y.
This will not be an addition to the factory already located at
Niagara Falls, but will be an altogether separate building.

American Marconi Company.—A special settlement in
American Marconi shares has been arranged, though not
without difficulty. It is reported that an Irish broker has been
assisted to the extent of £10,000, there is also a rumor that an
important London firm had to secure £100,000 in behalf of
itself and its clients.

Temiskaming and Hudson Bay Mining Company.—The
Temiskaming and Hudson Bay Mining Company has declared
another dividend. The total dividends paid by this
mine now amount to 20,800 per cent. on the capital stock of
the mine. The present dividend is for 300 per cent. The dis-
bursement will be $23,283.

Canadian Car and Foundry Company.—An axle plant is
the latest project of the Canadian Car and Foundry Company.

This plant, for the purpose of forging axles, is to be erect-
ed immediately in the vicinity of Montreal.

Mr. W. W. Butler, vice-president of the company, stated
that this new plant would probably be located in Mont-
real West, near the Dominion plant, and that its approximate
cost would be $50,000. 4

_ Maple Leaf Milling Company.—At a meeting of the
directors of the Maple Leaf Milling Company, at which the
'regrular preferred dividend was declared, it was decided to
increase the capacity of the mill from 4,000 barrels per day to
'betwegn 8,000 and 9,000 barrels, The initial construction of
the rpxl] was carried out with this end in view, so that the ex-
p(:ndxturc will be confined to the necessary new plant, which
w1ll.cost approximately $200,000. This extension will be
c.nrned out it is said without a resort to a new issue of securi-
ties.

Canadian Northern Railway.—Canadian Northern Railway
earnings continue very satisfactory. The statement for the
past eleven months of the fiscal year shows an increase in net
of $846.800, with a gain in mileage of 497 miles. The state-
ment for eleven months to date shows from June 1, 1911, to
May 31, 1912 :—

Gross earnings, $17,760,100; aggregate earnings, in-

' crease, $4,035,200; expenses, $13,074,700; aggregate ex-
pense increase, $3.188.400. Net earnings, $4,604,400; aggre-
gate net increase, $846,800.

Shawinigan Water and Power Company.—Shawinigan
gross earnings for Mav show an increase over those for May,

1011. The gross earnings for last month as compared with
those for May of the preceding year, are:
B sy i bty s ik o v $102,500
B e e S s e 84,450
IRGYEASE: sl e U $18,500

The ficures for last month are 21 per cent. in advance of
those for the corresponding period last year.

Canadian Consolidated Felt Company.—Montreal interests
have acauired a further large holdir~ "~ ' I -
solidated Felt Company it is stated. A contract has been made
hetween the Canadian Consolidated Felt Company and the
Canadian Rubber Company, by which the selling organization

of the Rubber Company will in future handle the entire out-
put of the Canadian Consolidated Felt. The contract has
already been tried out and has been found particularly ad-
vantageous from the standpoint of both companies, and it is
understood that orders already placed with the trade for the
Felt Company during the first five months of the year are over
25 per cent. greater than the entire business done in 1grI1.

Hudson Bay Company.—Some surprise and disappoint-
ment is expressed in Stock Exchange circles over the fact that
Hudson’s Bay report fails to indicate the intention to split
shares.

The fact is that until the new charter is granted the board
is uncertain whether it has the power to split the shares.

Speculative investors seem at the present moment more
concerned than the directors about this proposal.

The creation of a new Canadian advisory committee of
Hudson’s Bay makes a good impression here, as also does the
retention upon the board of the old members, Lord Strathcona
and John Coles.

Canadian Steel Foundries.—The Canadian Steel Foun-
dries’ new plant at Longue Pointe will commence operations
about July 1st.

This concern, which is one of the subsidiary companies
of Canadian Car and Foundry Company, will be a factor of
considerable importance in the manufacturing of cars, as it
will be the largest producer of steel castings in Canada.

The new plant at Longue Pointe is one of the most up-to-
date and thoroughly equipped plants on the continent, and
will maintain the highest possible degree of efficiency in the
turning out of steel castings.

The whole of the issued capital stock of the Canadian
Steel Foundries is' owned by the Canadian Car and Foundry
Company, being $1,400,000 of preference stock and $3,000,-
000 of common shares.

Sao Paulo Tramway, Light and Power Company.—Sao
Paulo’s earnings for the month of May show an increase in
net of $51,000 over May of last year. The aggregate net earn-
ings for the first five months of the year show an increase of

$227,332. The following statement shows the earnings for
the month of May and for the year to date:— .
nc.

Total gross earnings...... $ 376,501 8 276,570 8§ 99,022
Operating charges S 155,618 106,732 48,886
Net earnings .o sisns 220,883 169,847 51,036
Aggregate gross from Jan- ;

UATV- T iidea Nieocs e dhid 1,844,549 1,401,695 442,854
Aggregate net from Jan-

Maky e R b I 887,165 227,332

Canada Cement Company.—At a meeting of the directors
of the Canada Cement Company, Limited, the question of the
quantity of cement on hand, and the difficulties of transporta-
tion were discussed. On June 12 the company had on hand
1,085,503 bbls. of cement. On that date its unfilled orders
west of the Great Lakes were 149,214 barrels, of which 60,707
barrels were in transit. On the same date the company was
short 300 cars and its deliveries at the head of the lakes by
boat were 182,254 bbls. less than the company had planned
and was prepared to ship. The shortage was caused partly
by the late opening of navigation, interruptions in the Corn-
wall Canal, the slow dispatch of steamers at the terminals and
by water transportation companies not supplying a sufficient
number of steamers.

Having in view the growth of the West and to assist the
transportation companies, the board has authorized the build-
ing of four steamers. The consumption of cement in Canada for
the vear 1011 was 6,300,717 bbls. The capacity of the com-
pany’s present mills is 10,000,000 bbls. a year, and it is being .
increased as rapidly as the market justifies.

Canada Cement Company.—A statement issued by the
Canada Cement Company after a recent meeting of the board
of directors sets forth clearly the company’s difficulties in
making delivery in the West, and the steps that are being
taken to remedy the situation. The statement says:—¢The
official figures show that on June 12th the Canada Cement
Company had on hand 1,085,503 barrels of cement. On the
same date unfilled orders west of the Great Lakes amounted
to 140,214% barrels, of which quantity 60,707 barrels were in
transit. On the same date the company was short 300 cars
and their deliveries at the head of the lakes by boat were 182.-
254 barrels less than the company had planned and was pre-
pared to ship, this shortage being caused partly by the late
opening of navigation, interruptions of tho Cornwall ~amp
the slow despatch steamers have this vear been receiving at
the terminals, and by water transportation companies not sup-
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plying a sufficient number of steamers. Having in view the
growth of the West and to assist the transportation com-
panies, the board has authorized the building of four steamers
for the company’s use. The consumption of cement in Canada
for the year 1911 was 6,309,717 barrels. The capacity of the
Canada Cement Company’s present mills is 10,000,000 barrels
per annum, which capacity is being increased as rapidly as the
market justifies.” :

Asbestos Corporation of Canada.—The property of the de-
funct Amalgamated Asbestos Corporation having been trans-
ferred to the new Asbestos Corporation of Canada, by the
Royal Trust Company, which acted as trustees for the bond-
{wlders, a meeting for organization purposes was held recent-
y.

The general bondholders’ committee, of which Mr. Henry
J. Fuller was the chairman, has been working on the re-
organization plans for some time, with the result that all that
Wwas necessary was to elect the board of directors.

These were elected as follows:—President, Mr. W. G.
Ross; vice-president, Mr. Howard E. Mitchell, Philadelphia ;
Messrs. William McMaster, H. J. Fuller, Thomas Macdougall,
C. W. Colby and W. U. McCarter, the latter of Newark, N.J.

Mr. C. W. Colby’s is the new name on the list as pro-
posed some time ago. He goes on the board as the repre-
sentative of English interests.

The capital of $7,000,000 is divided as follows :—$3,000,000
first mortgage 4o-year 5 per cent. bonds ; $4,000,000 6 per cent.
preferred participating, with the common after latter has re-
ceived 5 per cent. dividends; $3,000,000 common stock.

The officers of the new organization are Messrs. R. P.
Doucet, secretary-treasurer, and J. D. Sharpe, manager.

Cedar Rapids Manufacturing and Power Company.—Mr.
J. E. Aldred, president of the company, says regarding the
market quotations of the company’s shares:—
< “I am informed that sales of shares in the Cedar Rapids
Manufacturing and Power Company have been made 1n the
local market at a price approximating 42. per share.

“In view of this fact, it seems . proper to state that there is
no basis for fixing a valuation on the shares as the plans 1or
the development of the power controlled by that company are
incomplete.

" ““It has not been decided what amount of power will be
developed, and the company has made no contracts for power,
and has done no financing.

“In view of this and the further fact that the carrying out
of the work proposed, or any similar work involves contingen-
cies which cannot be anticipated, but which usually involves
large expenditures of money, it is quite impossible for any-
‘one to guess as to the ultimate results that can be obtained.

“In this connection I may say that there have been in the
Montreal market altogether too many cases of companies
promoted for the express purpose of selling shares on the
basis of alleged prospects. A continuance of this practice
bids fair to completely discredit the local market in the eyes
of investors both here and abroad, and co far as myself and
my associates are concerned, we will have none of it. :

‘“The attempt to make a trading market in the share of
of the Cedars Rapids Manufacturing and Power Company at
;his time is entirely premature, and is not justified by the
acts.”” i

— oo

PERSONAL.

Mr. R. K. Robb, for thirty-five years with the Canada
Permanent Mortgage Corporation, and a well-known citizen,
+ died at Toronto recently. %

Mr. James Elmsley, formerly of the Bank of British North
America, will join the staff of the Prudential Trust Company
as assistant to the general manager, Mr. B. Hal Brown.

Mr. F. W. Molson has been elected a director for the
Montreal City and District Savings Bank, to fill the vacancy
caused by the death of his brother, H. Markland Molson.

Mr. N. T. Truell, of Regina, Western vice-president of
the Life Underwriters’ Association of Canada, is paying an
official visit to the Edmonton, Calgary, Vancouver and Vic-
toria Associations. /

Mr. C. B. Gordon has been elected vice-president of the
Montreal Cottons, Limited, succeeding the late Mr. H. Mark-

‘ lamj Molson. A short time ago Mr. F. W. Molson was elected
a director of the company in place of his late brother.

Mr. A. J. Brown, K.C., has been elected to fill the vacancy
on the board of directors of the Royal Bank caused by the
death of Mr. F. W. Thompson. Mr. Brown is senior member
of the legal firm of Brown, Montgomery & McMichael and
last year was batonnier of the Montreal Bar. 'He was born in
the Eastern Townships Bank.

——-———————

! ‘ Di;‘é(.:toi's of the Keystone Portland Cement “Company
hqve dec1dgd upon the construction of a 1,500 barrel cement
mill at Blairmore to be ready for the trade of 1013
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JULY DIVIDENDS.

The following dividends are payable during July:

Company. Rate %
Transportation—
Demerara Electric Co., Ltd.... 134
Duluth Superior Traction, Com. 114

Duluth Superior Traction, Pref. 1
Halifax Electric Tramways .... 2

1llinois Traction Co., Pref..... 11
Porto Rico Railway, Com. .... 1
Porto Rico Railway, Pref. .... 1%
Sao Paulo Tram., L. & P. Co... 21
Toronto Railway Co. ......... 2
Trinidad Electric Co., Ltd. .... 1%
Twin City Rapid Transit, Com. 1%
Twin City Rapid Transit, Pref. 1%
West India Electric .......... 1%
Miscellaneous—
Ames - Holden - McCready, Ltd.,
Prof ot L s i 1%
Bell Telephone Co. ........... 2
Buffalo Mines, Limited ....... 5

Canada Landed & National Inv. 4
Can. Permanent Mortg. Corp’n 21
Canadian Cons. Felt Co., Pref.. 1%
Canadian Cons. Rub. Co., Com.. 1

Canadian Cons. Rub. Co., Pref. 1%
Canadian Cottons Limited, Pref. 1%
Canadian General Electrie, Com, 13}
Canadian Locomotive . ........ 3%
Canadian Westinghouse Co. .. 1%
Colonial Invest. & Loan, Ord... 2%
Colonial Invest. & Loan, Pref.. 21,
Qonsomers Gas 0o, . ..o, 214
Crown Reserve Mining Co. ... 2 <43
Dominion Canners, Pref. ...... 134
Dominion Coal Co. ............ 1
Dominion Iron & Steel ........ 1
Dominioh Park. Qoi. .iciee.ait 214
Dominion P. & Trans. Co., Pref. 3%
Dominion Steel Corpn, Com. .. 1
Dominion Trust Co. .......... 8
Vi R s T T A MR 114
sl Bl 2 BN Ty o T e (R S ] 1%
Gonawine, ditd o el o 134
Great West Perm’t Loan Co... 4%

Guelph & Ont. Inv. & Savings. 5

Hamilton Provident & Loan Soe. 381,
Huron & Erie Loan & Sav., Com. 2%
Huron & Erie Loan & Savings.. 1

Imperial Trusts Co. of Canada 3

Landed Banking & Loan Co... 314
MecKinley-Darragh-Sav, Mines . 3 7
Montreal C. & D. Sav. Bank... $2p.sh.
National Trust Co. . ..isiiives 235
Nipissing' Mines Co. .......... 5 +21%
Ogilvie Flour Mills, Com. ..... 2

Ontario Loan & Debenture .... 2

Real Estate Loan Co. ........ 3
Shawinigan Water & Power... 1%
Sherwin-Williams, Pref. . ..... 1%
Spanish River Pulp & Pap. Pref. 3%
Sun & Hastings Loan & Sav... 6
Toronto General Trusts Corpn.. 21,
Toronto Mortgage Co. ........ 1%
Trethewey Silver Cobalt ...... 10

Western Canada Flour Mills Co. 2

Wettlaufer Lorrain Silver .... 214421
Wm. A. Rogers, Com. ........ 3
Wm. A. Rogers, Pref. ... 134
Banks— :
DIOMMBION . 15 580 e snlihe thvns 3
IEOTYODOMERIY V- oL s a s a b wisis 21%
New Brunswick . ....... b Tmins 314
Noya. Beobia "oh ol ot et A 3%
PrOvIneiRle i S A e s 114
BOyRl - T 3
Tradery: ol e AT i 2
Bonds—
Dominion Cotbon . ....... . 00 3
Dominion’ Iron & Steel ....... 215
Halifax Electric Railway ..... 2%

International Coal & Coke..... 3

Laurentide Paper Co. ......... 3
Mexican Electric Light Co, ... 2%
Montreal L. Heat & Power Co. 214
Rio de Janeiro Tram. L.&F. Co. 214
Sherwin Williams . .........:. 3
Steel Company of Canada .... 3
Spanish River P. & P. Mills.. 3
West India Electric .%........ 21,
Windior-Hotel: .« ii.e ey 214
Winnipeg Electric Railway 214
“Vancouver Power Debenture... 234

Term.

Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter

Quarter
Quarter
Quarter
Half-year
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Half-year
Quarter
Half-year
Half-year
Quarter
Month
Quarter
Quarter
Quarter
Half-year
Half-year
Quarter
Interim
Quarter
Quarter

Quarter

Half-year

Half-year
Half-year
Quarter
Bonus

Half-year
Half-year
Quarter

Quarter
Quarter
Quarter
Quarter
Half-year
Quarter
Quarter
Half-year
Half-year
Quarter
Quarter

Quarter
Quarter
Quarter
Quarter

Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter

Half-year
Half-year
Half-year
Half-year

Half-year

Half-year
Half-year
Half-year
Half-year
Half-year
Half-year
Half-year
Half-year
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NEW COMPANIES.

Numerous Land and Investment Concerns Receive
Charters—Large Aggregate Capitalization.

MANY

Aggregate authorized capital of $16,310,000 is represent-
ed by 117 new companies which have have obtained Dominion
or provincial charters.

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

North Battleford, Sask.—Cameron and Norton, $20,000.

Viking, Alta.—Viking Farm Lands, $10,000.
Tilley, Alta.—Tilley Hotel Company, $25,000.
Erskine, Alta.—FEastern Mercantile Company, $40,000.

Medicine Hat, Alta.—Cecil Hotel Company, $80,000.
Nelson, B.C.—Inland Investment Company, $20,000.
Coquitlam, B.C.—Seaborne’s, $10,000.

New Westminster, B.C.—Moose Temple, $50,000.

Weyburn, Sask.—Hoshal Carmichael Company, $20,000

Prince Rupert, B.C.—Prince Rupert Town Properties,
£50,000. R. W. Hart, G. M. Miller, Miss P, Stokes,

St. Pie, Que.—Compagnie d’Immeubles de St. Pie, $100,-
000. J. I. Piche, L. J. Tetreault, G. D. Morin.

Chicoutimi, Que.—Boulianne and Jalbert, $50,000. T.
Jalbert, H. Jalbert, Chicoutimi; T. Boulianne, Roberval.

Quebec, Que.—Le Parc Richelieu, $199,000. J. N. Beau-
mont, E, Lamontagne, E. Roy.

Lanark, Ont.—Clyde, $40,000. B. A. C. Caldwell, C. M.
Forbes, J. N. Dobbie,

Belleville, Ont.—Scantlebury, $30,000. C. B. Scantle-
bury, A. Robinson,

Haileybury, Ont.—Algunican Development Company,
81,500,000. A. G. Slaght, G. G. T. Ware, H. L. Slaght.

North Cobalt, Ont.—Northern Lumber Mills, $40,000. R.
H. James, A. W. Harrington, F. A. Roberts,

Brandon, Man, — Brandon Cartage and Warehousing
Company, $100,000.

Saskatoon, Sask.—Fox’s Dye Works, $10,000. Eastern
Manufacturers, $25,000.

Regina, Sask. — Midwestern Securities,
cana Realty, $120,000.

Battleford, Sask. — Battleford Overland Manufacturing
Company, $50,000.

Roche Percee, Sask.—Anglo Canadian Coal and Brick
Company, $500,000.

Du Rocherville, Alta,—Du Rocherville Mining Company,
$600,000.

Sedgewick, Alta.—Farmers’ Elevator Company of Sedge-
wick, $15,000.

Purple Springs, Alta. — Purple Springs Co-Operative
Trading and Elevator Company, $50,000.

Olds, Alta.—Olds Drug Company, $10,000. Olds Farm-
ers’ Co-Operative, $25,000.

Cranum, Alta.—Western Farmers’
pany, $50,000.

Vernon, B.C.—Vernon Canning and Jam Company,
$25,000.

Scott, Sask.—Alberta Saskatchewan Investments, $25,-
000.

st. Jerome de Matane, Que.—Chouinard-Collin Lumber
Company, $10,000. L. F. Chouinard, St. Moise; L. Collin,
F. X. Dionne, Matane.

Ottawa, Ont.—Laurentian Realty Company, $200,000. G.
A. Welch, W. A. Lester, J. Cunningham. Big 3 Advertising
Company, $40,000. C. E. Smith, J. G. Kilt, D. Manners.

Prince Albert, Sask.—Prince Albert Fuel Company, $10,-
000. Prince Albert Lawn Tennis Company, $10,000. Wind-
sor Hotel Company, $100,000.

Lethbridge, Alta.—Alberta Contracting Company, $40,-
000. Chinook Trust Company, $500,000. Domestic Coal
Company, $10,000.

Victoria, B.C.—Sooke Harbor Hotel Company, $50,000.

$50,000. Was-

Co-Operative Com-

Red Wing Lumber and Supply Company, $30,000. Fine
Gold Concentrator, Deverell’s Patents, $50,000.

Sherbrooke, Que. — Loomis-Dakin, $100,000. D. G.
Loomis, W. E. Loomis, C. W. Cate. Eastern Electric Man-
ufacturing Company, $20,000. P. Biron, E. H. May,
Gauvin.

Vancouver, B.C. — Colonial B.C. Securities, $500,000.

W. C. Thomson Company, $30,000. French Canadian Tim-

ber $1,000,000. West Vancouver Ferry Company, $150,000.
J. A. Tepoorten, $150,000. Helic Aerio Navigation '‘Com-
pany, $200,000. Exchange Loan and Savings Company,
$50,000. W. Ia Keate Timber and Trading Company, $50,-
000.

Edmonton, Alta.—People’s Home Company, $250,000.
Alberta Brick Company, $50,000. Rossell Lumber Company,
$50,000. Gordon Park Company, $50,000. M. Runnalls and
Company, $25,000. Northern Cartage and Express Com-
pany, $10,000. Capital City Box Company, $100,000. West-
ern Foundry and Machine Company, $50,000. City Realty
Company, $20,000. Alberta Cold Storage Company, $100,-
o0oo. Great West Specialty and Iron Foundry Company,
$100,000. Peace River Publishing Company, $15,000.

Calgary, Alta.—Lancashire Investment Company, $200,-
000. Dominion Home Builders, $20,000. Alberta General
Agencies, $25,000. Burnsland, $756,000. Young Realty
and Construction Company, $100,000. Calgary Labor Tem-
ple, $75,000. St. James’ Investors, $66,000. Hammond
Apartments, $250,000. Mitford Townsite Company, $10,000.
Gem Theatre, $10,000. Braemer, $72,000. Union Iron
Works, $125,000. Moorehead Mining Company, $50,000.
Calgary Orange Hall Company, $50,000.

Winnipeg, Man.—Reliable Securities Company, $20,000.
G. L. Constable, J. H. Michaud, L. Swanson. Sterling Mort-
gage Investment Company, $500,000. M. Wells, W. A.
Mackie, A. K. Butchart. Turner Elevator Company, $150,-
000. J. A. Turner, H. P. Grundy, A. E. Hoskin. ‘I'rans-
Urban Investment Company, $40,000. T. D. Thompson, E.
E. Lewis, J. Thompson. Le Pas Development Company,
$250,000. A. C. Galbraith, J. S. Leitch, M. McDougal.
Commonwealth Investment Corporation, $200,000. W. TJ.
Moran, R. D. Guy, E. Frith. N. Bawlf Grain' Company,
$500,000. N. Bawlf, W. R. Bawlf, F. L. Bawlf. Dominion
Home and Loan Society, $100,000. W. S. King, G. E. Still-
ings, G. S. Wyman. Hood Investments, $50,000. J. Brash,
J. G. Cormack, R. A. Simpson. Public Drug Company, $1o0,-
ooo. H. Whyard, L. J. Hall, B. W. Thompson. Collins
Securities, $10,000. A. Collins, H. L. Pim, C. G. Barnardo.

Montreal.—Star Glass Works Company, $200,000. O.
Deschamps, A. Pilon, C. Guerin. Montreal-Welland Land
Company, $1,000,000. A. G. B. Claxton, C. S. Mitchell, E.
A. Mumford. Electrical Equipment Company, $50,000. M.
A. Phelan, Westmount; H. S. Williams, W. R. Hastings,
Montreal. Suburban Realty Company of Montreal,  $100,-
00o. J. A. Ranger, J. A. E. Gauvin, F. E. Fontaine. Finan-
cial Advertising Company of Canada, $50,000. J. F. Cahill,
F. J. Buck, J. W. Blair. Financial News Bureau of Canada,
$50,000. J. F.'Cahill F. J. Buck, J. W. Blair. Cie Aubry,
$100,000. H. Aubry, G. Monet, P. Massicotte, A. Langevin.
Montreal West Land Company, $250,000. R. Prefontaine,
A. D. Gall, R. T. Leclerc. Acme Shu-Pak Company, $50,-
000. J. D. Ouellette, J. A. Ouellette, G. Tremblay. Pointe
aux Trembles Land and Developing Company, $47,000. C.
M. Cotton, Westmount; E. W. Westover, T. J. Duggan,
Montreal West. Dineen’s, $20,000. W. F. Dineen, B. :
Ansley, T. McMillam. Corona Realty Company, $95,000, J.
E. E. Leonard, Ste. Rose; Z. Philion, G, Monette, Ste. Anne
de Bellevue. :

Toronto.—Lake Simcoe Navigation Company, $40,000.
R. J. Law, W. G. Simpson, F. C. L. Jones. Westminster
Realty Company, $300,000. A. H. C. Proctor, R. H. Pater-
son, F. McCarthy. Imperial Export and Import Company,
pany, $1,000,000. W. L. Carr, C. J. F. Collier, Miss E. M.
Carruthers. Provincial Investments, $100,000. C. H. Rooke,
C. R. Nasmith, E. V. Robertson. Hillcrest Land Company,
$40,000. H. A. Clark, H. E. Redman, F. Lane. Planters
Syndicate, $350,000. D. I. .Grant, G. A. Urquhart, B. Wil-
liams. Northview Land Company, $50,000. L. H. Cocombes,
F. Denton, J. I. Grover. L. R. McCrae, $200,000. L. R.
McCrae, W. F. Goforth, D. C. Haig. Richards Glass Com-
pany, $40,000. J. P. Richards, A. C. Jones, A. N. Garrett.
Massey Estates, $50,000. A. L. Massey, C. A. Massey, J.
G. Singer. Canada Tea Company, $425,000. J. S. Lovell,
W. Bain, R. Gowans. K. & S. Auto Tire Company, $40,-
000. C. L. Fraser, B. H. L. Symmes, C. J. Ballantine. Ax
Investments, $40,000. L. M. Singer, J. Singer, G. T. Walsh,
Kompolite Company of Canada, $50,000. R. W. Hart, G. M.
Miller, C. H. C. Leggott.

— >

The Bank of Montreal will apply to the Treasury Board
for approval of a by-law increasing the bank’s capital stock
from $16,000,000 to $25,000,000.

“Germany and Canada were the first to feel the effects
excessive issues. The financial strain in Germanv has been
noticeable ever since the war scare last summer, and no little
concern exists as to the approaching July settlements in
Berlin. If these are passed in safety all will be well for the
time being at least. The effects of overdoing in Canada are
cropping to the surface, as shown by the recent partial failure
of important Canadian issues in London.”” Henry Clews,

New York.
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PANAMA CANAL.

Its Relation to the British Empire—Saving in Dis- ;
tances—Shipping Companies,

Those in charge of the Panama Canal state that it will be
open for shipping on Dominion Day, 1913, a suitable date con-
sidering the benefits which Canada expects to obtain as a
result of its construction. The relation of the Canal to the “

British Empire was the subject of an interesting paper recently a I Ia a a I I e
read to the members of the Royal Colonial Institute by Dr.
Vaughan Cornish, F.R.G.S., F.G.S. This relation, he said, was
geographical and consisted in the reduction of sea distance y»
which it effected. The following reductions of actual steaming a l .a I I |a al Ia

distances were mostly based upon the figures originally pub-
lished on the authority of the United States Hydrographic

Bureau. For Vancouver, and all other ports north of Panama
on the west coast of North America, a reduction of 8,400

miles to New York, about 7,000 miles to Montreal, and 6,000 (With especial reference
miles to Liverpool. The reduction to New Orleans was even
greater than that to New York. The reduction to Antwerp and to Western Canad a)

Hamburg was nearly the same as to Liverpool. For ports on
the west coast of South America the reductions of distance
varied from the above maximum at Panama to zero near the
southern extremity of the continent. The average reduction

was about 5,000 miles to New York and 2,600 to Liverpool. Series Of Twelve Articles

Distance to the Orient. Y

The distance from Yokohama to New York was diminished <BY S EMTOR)

by 3,700 miles, the reduction to Montreal being about 1,000

miles less. Shanghai was brought 1,600 miles nearer to New TO begin in The Monetary Times on
York. The distance from Hong Kong to New York was not
reduced, but Manila was sixteen miles nearer by Panama than Jllly 20th

by Suez. The only part of Asia which was brought nearer to
Europe was part of the Siberian coast. Sydney was brought
3,800 miles nearer to New York, by way of Tahiti, and about
2,500 miles nearer to Montreal. Omitting the call at Tahiti, the
reductions were 400 miles greater. The distance from Mel-

bourne to New York was reduced by 2,600 miles, via Tahiti, 8 History of the Canal

and from Wellington, N.Z., by 2,500 miles. The distance to

Wellington was reduced by a further 360 miles, if the call at { 1

Tahiti were omitted. Yokohama, Sydney and’Merourne, at (2 Canal Tolls and United States

present nearer to Liverpool than to New York, would, after Preference

next year, be nearer to New York than to Liverpool.

Australia Peculiarly Placed. (3) Tolls and Their R elation to
Australia was peculiarly placed with reference to the routes Commerce

by Suez and Panama respectively. Both would serve her trade M

with the manufacturing districts of Europe and of the eastern )

part of North America. Thus, for“Perth and Fremantle the (4 General Changes the Canal Ry

Suez and Panama routes were about equi-distant to New York, Effect

while Adelaide was about as far from Liverpool, via Suez, as it 7

was from New York, via Panama. FEast of Australia ran a : 2 :

north-and-south line, in which all points were at an equal dis- (5) Savmgs in Distances

tance from New York, whether the Panama or Suez route were :

taken. Japan, Korea,’the Philippines and New Guinea, as well (6) The Canal and the Railroads

as most of Australia, were in the zone or band for which the

Suez and Panama routes offered rival advantages. If they (7) Western Canada and itS Grain

‘examined these distances from the point of view of a tral;]ler
in the United Kingdom they woeuld be apt to note, probably ops ;
that, although there was an absolute advantage for him, ye'z . (8) Canada’s Pacific Ports (I)
!;he:g W%S relgtisvely a disadvantage as compared with the tradeﬁ
in the United States. This apparent disadvantage was, at a D ’ ' H

events for the present, discounted by the fact that the’Ameri- (9) Lanada s PalelC POl'tS (II)
cans did not carry their goods to foreign countries, but left
this profitable task to ships flying other flags, of which ours (100 Western Coal Resources

came first.

Establishment of Steamship Companies, (11) Western Canada’s Lumber

They might look forward with confidence to the establish- . .
ment by the great British and European steamship companies (12) Western Canada’s Fisheries
of services from Buropean waters to New York and San Fran-
cisco via the Panama Canal, and on to Asia, connected with
other ships of the same companies at Hong Kong. Thus for
the first time circumnavigation would be practicable north of

the Equator. The British West Indies were no longer at the [ 1 1 [
entrance to a cul de sac, but were placed on a highwgy of com- The articles will be Ulnstrated with

merce. All were brought nearer to British Columbia. Jamaica maps and diagrams to give the reader
became a position of first-class strategic importance to the . . .
whole Empire. Trinidad was on a new line of communication a Clear ldea Of the WayS m Wthh the

from the North Pacific countries to the ports of Brazil and the Panama Canal will lzkely affect the

Argentine.
Will Bring Handsome Revenue. world’s shipping and commerce general-

That the amount of shipping which ultimatel would make [ and artic [ t n
use of the Canal would be great was certain. ’I?Le growillell of ) P ularly e N

the world’s trade had gone on at such a rapid and increasing WBSter n Canada’
rate of late years that a canal which served half the world
was sure to be kept busy, and he had little doubt that ulti-
mately this Cana_l, although built primarily for a military
purpose, would bring in a handsome revenue to the American
Government. As a great engineering people they should extend
a generous appreciation to the magnificent feat which the Am-
ericans had performed at Panama.

A series of special articles on the relation of the Canal
to Canada, and particularly Western Canada, will begin in the
‘‘Monetary Times’’ on July 20th.
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FREIGHT RATES BY WATER.,

Statistics Not at Present Available—Valuable Infor-
mation Obtained.

What are the transportation rates per ton per mile on the
canals of Canada? It has always been impossible to give an
answer, states the report on Coral Statistics prepared by Mr.
J. L. Payne, comptroller of statistics. The information upon
which to base an accurate calculation, so as to make, for ex-
ample, a comparison between freight rates by water and freight
rates by rail, has never been available. Carriers by water have
not at any time been asked to disclose their freight charges.
There is no good reason, however, why they should not be.
Such carriers enjoy rather extraordinary privileges, and the
whole question of transportation rates by land and water is
manifestly of deep public interest. Railway corporations are
required by law to give an exceedingly analytical statement of
their operations, and carriers by water should at least be asked
to give such information as will enable the important question
of freight rates to be definitely determined. Acting upon in-
structions, it is proposed to inaugurate for the season of 1912
such changes in the statistical methods as will fully and defin-
itely ascertain the freight charges per ton per mile by vessels
operating on the inland waters of the Dominion,

Meanwhile, careful study has been given to the data in
hand in order to estimate the rate per ton per mile charged
by carriers using the canals of Canada. For this purpose three
factors are required: First, the number of tons moved; second,
the length of the haul in miles; and third, the freight charges.
Not one of them is definitely available at present. It is not
known, for example, how many tons were transported through
the canals. It is accurately known how many tons passed
through each particular canal; but it has been found imprac-
ticable under the system which has long been in vogue to pre-
vent some measure of duplication in making up the total.
Under the methods to be adopted hereafter the tonnage will
be absolutely accurate. The length of the haul in each instance
has not been made a matter of record up to this moment. That
will be corrected hereafter. The schedules in use have not
taken cognizance of freight rates, and that, too, will be taken
care of in the plan to be given effect in 1912,

One of the Gateways Selected,

In this situation, it has been found necessary to select
one of the gateways of our inland water system, and apply cer-
tain tests to the traffic owing through it. 'The Welland canal
was chosen. All through business between the lower and upper
lakes, moving up or down, must pass that point. Here, then,
we 'have our first factor—the volume of traffic. The total
number of tons which passed through the Welland canal during
the calendar year 1912 was 2,537,629. Of this aggregate, 842,-
919 tons were moyed up, or westward; while 1,694,710 tons were
moved down, or eastward. The relative proportions were 34
per cent. and 66 per cent. respectively. It is assumed that all
the business which passed through the Welland canal was
moved the whole distance between Montreal and Fort William
1,223 miles—or vice versa. This gives us our second factor
—the length of the haul.

In an effort to ascertain the freight charges which pre-
vailed in 1911, it was found that the rate on only one com-
modity, wheat, was definitely known. That rate is put down at
$1.50 per ton for carriage between Fort William and Montreal.
It is probably the lowest rate at which any commodity is car-
ried through the canals. Now, the total volume of wheat trans-
ported through the Welland canal in 1911 was 562,282 tons,
or a little over 22 per cent. of the total volume of trafic. On
reference to the table relating to the Welland canal it will be
observed, for example, that among the 32 commodities moved,
there were 187,411 tons of general merchandise, on which a rate
two or three times as high as $1.50 per ton was probably
charged. Having regard to the whole list, it is thought fair
to assume, for the purposes of this estimate, that an average
rate of at least $2 per ton was levied. This is probably a low
figure, in view of the fact that the average rate on the Erie
canal in the last year for which information was obtainable,
was equal to $2.45 per ton for the distance between Fort Wil-
lian and Montreal; and the Erie canal is a barge canal, which
provides the cheapest known form of transportation by water.
This, then, gives us our third factor—the freight charge.

What is the Government’s Contribution?

It will be seen that 2,537,629 tons carried 1,223 miles,
would be equal to 3,103,520,267 tons carried one mile. The
freight bill on 2,537,629 tons, at $2 per ton, would be $5,075,258.
Dividing the ton miles into the freight earnings, we have the
quotient of .163 cent per ton per mile. The rail rate from Fort

William to Montreal on wheat is $4 per ton, or .421 cent Q:r
quite

mile, so that the water rate is, by comparison,

low. But in comparing the rail and water rate be-
tween these two points, it- must be remembered
that the railway has to maintain its right-of-way,

pay interest on capital invested, and meet all incidental oper-
ating expenses. In the case of transportation by water, Gov-
ernment keeps up the right of way, pays the cost of operating
the canals, and makes no charge of any kind to the vessel
owner or shipper. The question at once suggested is: What is
the contribution of Government toward the reduction of the
freight rate by water?
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To answer this question, the first item to be taken into
account is interest on capital invested. Without going into
details, let it be said that Government has expended $80,-
000,000 in constructing the canals between Fort William and
Montreal, and in providing otherwise for the navigation of
that chain of waterways. In this sum of $80,000,000 is not in-
cluded the very considerable cost of harbors and lighthouses.
It represents practically the direct cost of the canal sytem by
itself.  The interest charges on that capital outlay, at 314 per
cent., would amount to $2,800,000 per annum. This would be
equal to a contribution of .090 per ton per mile on account of
interest on ecapital. To this must be added the expenditure
for maintenance and operation, which represents an average of
$1,400,000 per annum. The contribution of Government on that
account is equal to .045 per ton per mile. The account would
thus stand, per ton, per mile, as follows:

Brolght sehmien coie o oo e .163 cent.
Government contribution, interest ............... .090 cent.
Government contribution, maintenance, ete. ...... .045 cent,
e ———

41 e R R S el S N S .298 cent,

When all the faets are positively ascertained for the cur-
rent year, 1912, it will probably be found that the foregoing
estimate is quite too low. It is below the results on the Erie
canal, in the State of New York, and not more than about
one-third of the rate per ton per mile charged by the canals
of Europe. However that may be, it will be observed that the
contribution of Government in 1911 was equal to .135 cent per
ton per mile, or 83 per cent. of the freight rate charged by
vessel owners.

Forty-nine Per Cent. American Commodities.

There is still another important and vital aspect of this
matter. Of the 2,537,629 tons of freight which passed through
the Welland Canal in 1911, only 1,296,480 toms, or 51 per
cent. of the whole, consisted of Canadian products. The re-
maining 49 per cent. was composed of commodities of the
United States, most of which passed from an American port
to an American port. This would not in any way affect the
freight rate; but it may be worth while to show what was
the contribution of Government toward the transportation of
exclusively Canadian business through the canals between Fort
William and Montreal in 1911, The number of tons carried
one mile in that case would be 1,585,595,040. Without going
into the details of the calculation, as was done in a preceding
paragraph, let it be said that on Canadian traffic only the ac.
count per ton per mile would stand as follows:

0 s /- 10y TR e e e e R o R P .163 cent.
Government contribution, interest ............... « 177 cent,
Government contribution, maintenance, ete. ...... .088 cent.
- O ————

OB v S s T e o s ve. 428 cent.

It will be seen that the Government contribution amounted
to .265 per cent. per ton per mile, as compared with .163
charged by the vessel owners. Of course, as has been said,
the actual freight rate is probably higher than .163 per ton
mile. Be that as it may, the calculation which has been made
shows the probable freight rate by water, between Fort William
and Montreal, to be slightly higher than the actual rate by
rail between those points.

—eamo————
SECURITY NATIONAL INSURANCE COMPANY.

The motto of the Security National Insurance Company is
protection plus service. Another aid to the performance of that
motto was given when the company’s subseribed and paid-up
capital was recently increased. This corporation, formerly the Re-
tail Merchants’ Fire Insurance Co., with head office at Winnipeg,
has authorized capital of $1,000,000. At a meeting of the direc.
tors the other day, certain recommendations were made and unani-
mously adopted. At a shareholders’ meeting, at which over $250,-
000 subscribed stock was represented, it was decided to sell an
additional amount of stock to make up subseribed capital of $500.-
000 and to make a call of 90 per cent. on the outstanding sto
payable in half-yearly instalments.

A circular issued by the company gives, among others, the
following reasons for the placing of additional stock: :

‘‘To strengthen the company in order not only to merit more
fully the confidence of policyholders by, enabling it to rank amo
the stronger financial institutions, but also to enable it to meet
the demands resulting from the marvellous growth of Western
Canada, which is greatly increasing the scope of the company. To
obtaining a Dominion charter and license, in order to widen our
field of operations and also to participate in a large amount of
good business, from which we are now shut out on account of
being a provincial company.’’

‘“‘The company,’s policy is to scatter its liability so that mno
one fire will cause it a serious loss. Their net lines on any one
risk ranges from $1,000 to $2,000 and $5,000 in any one block
or area subject to a serious fire. However, the company has ar-
rangements with a strong eastern company whereby it is en-
abled to write fairly large lines of insurance and reinsure a part
of its liability with this company, if necessary, thus retaining
very small net liability on any one risk or area that might be
swept by a serious fire.”’ _
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: RECENT FIRES.

Monetary Times’ Weekly Register of Fire Losses and
Insurance.

Woodbridge, Ont.—June 26.—Telephone exchange.
and origin unknown.

Wiarton, Ont.—June 24.
Loss and origin unknown.

Ottawa, Ont.—June 24.—Mr. R. E. Powell’s store.
$3,500. Origin unknown.

South vancouver, B.C.—June 18.—Imperial Sales Stables.
Loss $8,000. Origin unknown. S

Walkerton, Ont.—June 25.—Messrs. Vogans’ grain ware-
house. Loss and origin unknown.

Sarnia, Ont.—June 23.—Imperial Oil Refinery’s gasoline
container. Loss $150,000. Origin unknown.

Prince Albert, Sask.—June 18.—Mr. A. Dambury’s farm
house destroyed. Loss $1,200. Origin unknown.

Virden, Man.—June 20.—Mr. \W. Macdonald’s farmhouse
destroyed. Loss $10,00. Origin, lamp explosion.

Winnipeg, Man.—June 24.— Messrs, Blackwoods, Limited,
soda water works. Loss $10,000. Origin unknown.

Sedgewick, Alta.—June 21.—Mr. R. J. Smather's resi-
dence, Burns hall, etc. Loss $10,000. Origin unknown.

Toronto, Ont.—June 22.—Antiseptic Bedding Company’s
bremises. Loss $6,000. Origin, spontaneous combustion.

Mather, Man.—June 18.—A pool room, barber shop and
house were totally destroyed. Loss and origin unknown,

West Lahave, N.S.—June 24.—Messrs. Boehmer Brothers
woodworking plant. Loss $60,000. Origin, sparks from
chimney.

Winnipeg, Man.—June 23.—Messrs. E. Burdett and Sons’
stables, 3 horses were burned. Loss, building unknown.
Horses, $750. .

Fort Erie, Ont.—June 25.—Mr. F. S. Buell. Loss $400.
Insured with Liverpool, London & Globe Insurance Company.
Origin unknown.

Thorold, Ont.—June 23.—Niagara, St. Catharines ' and
Toronto Railway Company’s freight shed. Loss $1,000.
Origin, supposed lighted cigarette stub.

Winnipeg, Man.—June 24.—St. Boniface Catholic Church.
Loss $43,000. Insurance $30,000, with Royal Exchange As-
surance Company. June 26.—Seminary belonging to church.
qu§ $50,000. Origin. Both fires are supposed of incendiary
origin.

Fillmore, Sask.—June 23.—Messrs. C. Spurrier’s harness
store and R. J. Pollock’s blacksmith’s shop. Loss, R. J. Pol-
lock’s blacksmith shop and stock $3,500, insurance $1,000; C.
Spurrier on stock and buildings $4,000, two-thirds insurance.
Origin, gasoline lamp. .

Chelmsford, Ont.—June 21.—Business section. The stores
destroyed included those of B. Cayan, J. B. Charlevoix, J.
Poulin and A. Krotz, Harmoeus’ bakery and Vianconcourt’s
carriage shop and dwelling. The residence of V. Bouyeous
was burned, with several others. Loss estimated $75,000.
Origin, gasoline explosion.

Teulon, Man.—June 22.—Mr. Cook’s general store, Mr.
McKinnell’s real estate office, Mr. Galbraith’s confectionery
store, post office building, Mrs. Martin’s house, Mr. Veron
Little’s real estate office,a barber shop and pool room, Messrs.
Massey-Harris implement warehouse, Mr. Chatfield’s bakery,
home and stable. Total loss $50,000. Insurance about $10,-
000. Origin unknown,

Edanfort, Sask.—This village was almost destroved by a
conflagration. The following business places were burned :—
Arizona Hotel, Lindgrin’s Hall, pool-room and bake-shop,
Steeve’s general store, Galvin-Walston Lumber Company,
Naden’s general store, post-office, two pool-rooms, three livery
barns, Pioneer Lumber Company, and many others. Loss
estimated $200,000. Origin, gasoline explosion.

Canning, N.S.—June '23.—Business section destroyed.
The losses and insurance, in order, are estimated :—MTr. J. E.
Kennedy $4,000, $2,800; Cornwallis Trading Company $10,-
000, $3,500; Mr. A. D. Payzant $40,000, $23,000; Mr. Fred.
Northup $1,000, nil; Mrs. Newcomb $1,000, nil; Mr. D. A.
Percy $3,000, $1,000; Mr. R. W. North, $3,000, $1,000; Mrs.
Burbidge $500, nil; Mr. D. M. Beckwith $3,000, $1,000; Mr.
C. R. Dickie $3,000, $1,000; totals, $68, 500, $33,300. Origin
of fire unknown.

Chicoutimi, Que.—June 24.—Commercial section over
200 buildings destroyed. Loss includes Cathedral, $250,000;
seminary, $200,000; Chateau Saguenay, $125,000; Hotel Chi-
coutimi, $40,000; block Cologfa, $45,000; block Duchaine,
$40,000; Pharmacie Hamel, $35,000; Madame Aubin, $25,000;
Adelard Lepine, residence and store, $10,000; Alfred Chaneau,
$xo,c_>oo; Dr. Beaucham, $10,000; Antoine Hamel, $8,000;
Lemieux & Carrier, shop, 840,000; Cagon, & Brothers, $35,-
000; Tremblay & Gagon, $40,000; Madame Boily, residence,
$8,000; J. Larouche, restaurant, $10,000; J. E. Cloutier, resi.
dence, $30,000; Raymond Belleau, residence, $8.000; Convent
of the Bon Pasteur, $20,000; J. A, Labrie, residence, $7,000;
total estimated, $1,250,000.

Loss

Sinclair

Foundry damaged.

Loss
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FROM COAST TO COAST.

Items of Commercial, Financial and General
Interest.

—

The Palatine Insurance Company, Limited, has been re-
gistered in Saskatchewan,

The Chancellor of the English Exchequer will devote
$25,000,000 of the treasury surplus to the redemption of con-
sols. This amount somewhat exceeds earlier expectations,
and it is believed it will have a salutary effect upon the Eng-
lish financial sistuation.

The Canadian Stock Food Company have chosen a loca-
tion for their new Moose Jaw plant, and will erect a two-
story building, starting immediately. The above firm will
manufacture an extensive line of stock foods and accessor-
ies, and will employ in the neighborhood of 50 men,

Imperial Car and Drydock Corporation.
The directors for the ensuing year of the Imperial Car

and Drydock Corporation are: President, Mr. John Arthur;
first vice-president, treasurer and managing director, Mr, C.

S. Douglas; second vice-president, Mr. E. B. Deane; and
Messrs. F. R. Kane, E. Harold and G. A. Barrett, This
company proposes to have its dock on Burrard Inlet, With

the strike on in the Old Country, the negotiations for con-
struction fell through, and tenders will be invied from local
firms and others. .

The London, Ont., Life Underwriters’ Association held
its regular monthly luncheon recently, Two special matters
requiring the attention of the gathering were the appoint-
ment of delegates for the Montreal convention and the pre-
sentation of a handsome gold locket to Mr. T. B. Parkinson,
honorary president of the L.U.A.C. Captain Murphy gave
a short address and promised another later on the legal side
of life insurance.

Calgary manufacturers who use half a million cubic feet
of gas per day, will get it for fifteen cents per thousand feet,
a reduction from the stipulated manufacturing rate of twenty
cents per thousand. The Canadian Western Natural Gas,
Light, Heat and Power Company has made this announce-
ment, in other words, meaning that power may be produced
at $11 per horse power per annum, which is cheaper than
Hydro-electric as supplied from Niagara Falls to Ontario
users.

Vice-President Bury and Mixed Farming.

Vice-president Bury, of the Canadian Pacific Railway,
was in Calgary this week returning from a trip to the Coast.
Mr. Bury confirms the report that double-tracking has al-
ready commenced from Vancouver eastward and that several
parties of engineers are surveying for the reduced grades
and double track through to Calgary which is to be pushed
rapidly ahead. This, he considered, would be of much bene-
fit to both cities in view of the increase of trade following
the completion of the Panama Canal. The Canadian Pacific
Railway would be found ready to handle everything that
would be offered. The company, said Mr. Bury, is very
much interested in the question of mixed farming, and will
do everything in its power to encourage the farmers to en-
gage to a greater extent in this branch of agriculture. He
believed that more mixed farming was essential to the wel-
fare of the country and it is astonishing to find so much
agricultural produce being imported. ‘“On this trip,” he
said, “I was served with butter from New Zealand, mutton
from Australia, fruit from the United States, marmalade
from England, and potatoes from Virginia. At Vancouver I
noticed a shipment of twenty-five carloads of condensed milk
from Eastern Canada being loaded on a vessel for export.
All these articles should be produced in Western Canada.”

Results of Ontario Chartered Accountants’ Examinations.

The Council of the Institute of Chartered Accountants
of Ontario announced the results of the examinations held
last month. While the results in the final are rather disap-
pointing, the intermediate candidates have done fairly well,
and the primary candidates are well above the average. The
following is a list of the successful candidates in order of
merit: Finals—A. R. McMichael, G. A. McClatchie, Herbert
S. Bates. Intermediates—M. Goodman, Arthur A. Crawley,
Arthur G. Eddis, Morley B. Shaver, William Pratt, P. Rod-
en. Primary—J. G. Meyer, A. J. Doggerell, Elmer E. Smith,
George T. Pillow, Harvey E, Guilfoyle, Frank G. Short,
Henry Perrin, W. O. Simpson, F. D. Burpee, Andrew L.
Stevens, John Clarke, James Albert Brown, Osborne W.
Borrett, Richard H. Bounsall, E. Fergus Whitelaw, L. A.
Burpee, W. J. Keenan, H. W. Vanstone, Harold Shiach, El-
mer E. Stainton, James H. Rooneq, Walter G. Berner, J. V.
Mapp, M. Mayne Kennedy, G. W. Morley. The winners of
the past president’s scholarship, which 1is awarded to the
candidate of each class taking the highest marks in practic-
al bookkeeping, has been awarded as follows :—Final, A. R.
McMichael ; Intermediate, Morley E. Shaver; Primary, F..
D. Burpee.
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CREDIT LIMITED BY FIRE INSURANCE.

Fire Underwriter’s Education Never Complete—Begin-
nings of the Underwriting Business,

The edueation of the fire underwriter is, in fact, never
completed owing to the ever varying conditions with which his
occupation is surrounded, stated Mr. H. W. Eaton, manager of
the Liverpool & London & Globe Insurance Company, in an ad-
dress at the convention of the National Association of Credit
Man recently at New York. He is, as has often been said,
the creature of experience, and the foundation of the structure
of fire underwriting is built up on his observation of loss ap-
plying to a very large number of hazards, each in turn capable
of almost infinite subdivision. Owing to changes in processes
in these hazards, both in handling and in use of material, this
very foundation is almost continually subject to some change,
great or small. There are, consequently, many perplexities in
the line of the fire underwriter’s work, and the subject cannot
be dismissed so easily as was generally supposed.

Support of Wholesome Methods.

Your attention is directed to a feature of fire insurance
which has a concern for you and which in extent is certainly
not less than is experienced by’ the. interests I represent this
evening. You are interested in credit and in fire insurance
as one of its foundations and must therefore be concerned to
encourage anything designed to strengthen those foundations.
This can be done by your support of wholesome methods in fire
insurance whereby, as one result, the solidity of the indemnity
we offer to the insuring public can be furthered. The first step
in this encouragement will be an abiding belief that the fire
insurance companies are conscientiously concerned to satisfy
every obligation to their clients, real or implied. We need
this in order to counteract, at any rate, in some degree the
almost continual discouragement we experience at the hands of
the ignorant and prejudiced.

Our obligations to the insuring public have been held
steadily in view by fire insurance companies, and especially
in the direction of adoption and maintenance of just standards
of rating; in the encouragement offered for improvement of
hazards by large bounties in rate reduction; by the consequent
lessening of conflagration possibilities designed for the mutual

protection of the insurer and the insured, and by an accumula-

tion of reserves as opportunity has offered, so as to fortify
the promise of indemnity made in the policies of insurance.

The Great Fire of London.

When in the year 1666 the great fire of London occurred

- it found property owners unprepared with any system of in-
demnity for loss by fire, and the desolation was, in consequence,
extreme. The fire continued for five days, and 13,200 houses
were totally destroyed, the area affected being 436 acres. We
can nowhere find that the citizens possessed or recovered any
insurance. In the case of some of the trade guilds, members,
when suffering loss by ordinary fires, may possibly have been
assisted in a limited way by temporary credits for replacement
of stocks, but in so great a calamity as that presented by the
fire of London it would be unreasonable to suppose that the
guilds, however sympathetic, possessed the ability to respond.
Indeed, no mention is made by either Pepys or Evelyn of any
help by insurance moneys. The former says: ‘‘I met with many
people undone, and more that have extraordinary great losses.’’
Evelyn says that he saw ‘“many without a rag or any neces-
sary utensils who from delicateness, riches and easy accom-
modations in stately and well furnished houses were now re-
duced to extremest misery and poverty.’’ Again he reports
that he saw ‘“200,000 people of all ranks and degrees dis-
persed and lying along by their heaps of what they ecould

save from the fire, deploring their loss.’’
We appear, then, to be justified in the conclusion that,
until after the great fire of London, insurance, as known to us,
had no existence. *

Very Limited Credit at this Time.

We are led inevitably to the conclusion that at the period
under review merchants and tradesmen must have enjoyed a
very limited credit, for the bankers of the day would, in the
absence of protection against loss by fire to merchandise, fail
to perceive that a reliable security for loans was furnished.
Mercantile operations, therefore, must have been carried on
almost exclusively by men of wealth and must necessarily have
been pursued in a spirit of extreme caution. We can readily
imagine that the merchant would be careful to see that his
stocks of merchandise would be so distributed in warehouses
as to avoid the probability of a total loss by one fire, with its
accompaniment of ruin to him, and we can safely assume that
the retailer, who in those days lived invariably over his store,
would, in precautions against fire, guard his property with an
unceasing vigilance almost unknown in these days, when in-
surance companies are relied upon to satisfy claims for losses,
whether attributable to carelessness or to causes easily pre-
ventable and within the knowledge of the assured.

To the year 1680 may be assigned the birth of fire insur-
ance, and credit was gradually established on the foundation
of protection to property by fire insurance.
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REDUCTION IN FIRE INSURANCE RATES.

Requested by Calgary’s Board of Trade — General
Commercial Conditions.

(Special Correspondence.)
Calgary, June 25th.

The council of the board of trade has made a request to
the Fire Underwriters’ Association of Western Canada for a
reduction of at least 10 cents in the present rates. Chief
Smart submitted several facts to the meeting which will be
impressed upen the Underwriters. Among these it was shown
that the icial risk in 1911, at 274 fires responded to by the
brigade, was $3,254,112, on which was insurance of $1,445,490,
and a loss of only $24,041. Calgary has two systems of water
supply, gravity and direct, both of good capacity and splendid
pressure. Two steam fire engines and one gasoline motor of
90 h.p., to supplement the pressure. Hydrants are placed in
the residential district every 500 feet and in the business dis-
trict every 250 feet. Good Tesults have been shown in keeping
down fire losses. Calgary’s equipment of fire fighting apparatus
is altogether up-to-date. Ratepayers cannot be expected to
continually endorse the expenditure of large sums yearly for
costly machinery unless they are to receive some ‘reasonable
reduction in the rates.

Crops and Transportation.

With magnificent growing weather, the prospect of a big
crop is better in this distriet now than it has ever been, and it
is well enough ahead of ‘last year to be reasonably sure of
ripening if the conditions keep anything near the average.
Hence transportation is a live question. The railway officials
say that with new rolling stock and yard room they can handle
any crop that the present acreage will produce, and that dur-
ing the five past months of this year more grain was handled
than in three-quarters of last year.

While, the Hon. Minister of Agriculture for the Dominion
is trying to help the decadent sheep raising industry by fur-
nishing expert advice in the Provinces of Saskatchewan and
Alberta, the ranchers are seeking an interview with the Min-
ister for the purpose of having certain homestead lands left
open for ranching.

The ‘‘Made in Canada’’ train visited Calgary this week
and its exhibits were well received., ¢‘The trip has enabled
the representatives of the firms exhibiting to realize the tre-
mendous extent of the market in Western Canada for manu-
factured goods, in a manner not before realized,’”’ said Mr.
Scully, the manager,

Light, Water, By-laws, etc.

From a report of the electric light system there is shown
to be a probable profit this year, if rates are not reduced, of
$66,725. The waterworks department on the other hand is
likely to show a deficit. In the former case it is proposed to
reduce the rates of light and power and increase those for
the use of water.

A very large sum is involved in the by-laws being pre-
pared for submission to the ratepayers. Four new conerete
bridges, $1,800,000; waterworks extension, $1,000,000, and Gen-
eral Hospital, $150,000, ete.

Bank clearings show a considerable increase above the
corresponding week of last year, though admittedly real es-
tate transactions are not so numerous as at this time last
season. Inside property changes hands always at an advance
and no complaint is made by the dealers, but far out subdivi-
sions are quieter than usual. Farm lands sell well. Solid
building and construction work are responsible for the business
which makes the increase so large.

—_—— e -
ROSS PARK, MOOSE JAW.

One of the comparatively few western subdivisions which
offer really good home sites, are honestly conducted, and afforq
prospects for profitable investment, is Ross Park, Moose Jaw.
This subdivision is adjacent to the best residential distriet in
this growing and progressive city.

It is situated on the crest of North Hill, fronting on Main
Street, one mile from the depot. The street railway passes
its nearest corner.

Subdivided property extends beyond it for a distance of
three miles, and this cirecumstance, together with the picturesque
contours of the property itself, suggested an opportunity for g
unique layout. The roads are _made to follow the mnatural
curves of the ground, thus insurlng. not only a generally pie-
turesque effect, but a wide variety in the. area, outline and as-
pect of lots. Every lot is a perfect site. No lots have g
frontage of less than 50 feet, and large villa plots of from
half an acre to one and one-half acres in area, are for the first
time available. There are building restrictions on every lot,
and the lots average 2.7 to the acre. The property includes a
private park of some forty acres in area, and this adjoins a
similar area owned for park purposes by the city.




June 29, 1912.
HIGHEST DEGREE OF AGRICULTURAL
DEVELOPMENT

Is Aim of Central Alberta Development League—Must
Produce_ Horses, Beef, Bacon, Butter, Cheese, etc.

Wheat! . That is the impression conveyed to the mind of
the average individual when Western Canada is mentioned.
Wheat has been boomed by practically all interests and
agencies interested in promoting Western Canadian dovelop-
ment. The wheat possibilities of the country have been
advertised by the Dominion Department of Immigration and
Provincial Publicity Departments; and have been talked of
by booster clubs and boards of trade ; written about by itiner-
ant journalists, magazine writers, and Western editors ; and
discussed by politicians, railway magnates, everybody, until
it has come to be considered that wheat is about the only
product of Western Canada that is worth mentioning, A
community occupying quite a large space on the map of
Western Canada, which has a record for the production of
big crops of wheat, maintains that its prosperity is to no
serious extent dependent upon the production of that cereal,
and the Central Alberta Development League, with head-
quarters at Edmonton, the Albenta capital, maintains that
the land in that country is too good to devote to the exten-
sive growing of wheat. The secretary points out that no
country in the world ever attained any considerable degree of
development as a result of wheat production as a main in-
sdustry. Wheat growing means big farms, sparse population,
and comparatively cheap land. It is grass, not wheat, that
makes for permanent prosperity and promotes the highest
degree of agricultural development, and creates sound and
safe business conditions in the towns.

Dairying and Stock Raising.

With the magnificent pasture for which Central Alberta
is noted, always rich and green throughout a long season,
and the productiveness of the land in the way of hay and fod-
der crops and roots, the farmers turn naturally to dairying
and stock raising as an adjunct to the growing of grain;
~and on the Central Alberta-farm the wheat crop is only an
. incident in the vear’s operations, there also being produced
crops of oats, barley, timothy hay and possibly some roots.
Some cows are milked, a high price being obtained for the
cream, the skim milk, with some of the barley naturally be-
ing utilized for the production of pork. Some steers are
growing up, the price obtained for them being a good deal
like found money, as they have cost scarcely anything for
feed; and occasionally, though not as frequently as should
be the case, some sheep may be seen in the pasture, or if in
winter, with the steers, feeding themselves free of cost at
the straw stacks.

Naturally, in Central Alberta, where conditions are so
favorable for this kind of farming, one hears nothing in the
way of lamentations over car shortage and elevator conges-
tion which is annually such a sore trial alike to the railways
and the farmers in other portions of the West. The Central
Alberta farmer has three kinds of grain instead of one; and
two of these may go in an opposite direction to that to be
taken by the wheat, of which he has no more than he can
take care of on his own premises, until marketing con-
ditions are favorable. His oats and barley, if not readily
marketable, he can turn into milk, beef and pork, and send
to market in condensed form or on foot; and this he usually
does with a considerable portion of it, realizing for such
portion considerably more than for that marketed as grain.

Equal to the Best in Canada.

. . The Central Alberta Development League officials say that
it 1s now generally recognized that any portion of the Can-
adian West, from the Red Deer River to the foot hills of the
Rocky Mountains, and from the United States boundary to
the Peace River, seven hundred miles north, can produce big
crops of the world’s finest wheat, and no distinction is to be
obtained from that, - But nowhere, except in Central Alberta,
says the league, is the pasture quite so rich, or green, for
so long; or can beef, milk, pork, mutton or horseflesh be
produc?d so cheaply; and this land, at present obtainable at
low prices, must eventually be recognized as of a value at

duction of wheat as the sole or main industry,
Let us produce the horses, beef, butter, cheese, hams
and bacon, says the league secretary, and care not who

grows the wheat,
—————-————

_Huron Ontario Life Underwriters’ Association has been
revived. M‘r. Nugent from Toronto took an active part in a
recent meeting and the officarg elected were : president, Mr
A. Waddell, vice-president, Mr, T, Harris, second viée-x,)resi:
dent, Mr. Jolliffe, secretary, Mr. James Stewart. -
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BRITISH COLUMBIA’S RAILWAYS.

Various Developments Are Contemplated— Vancouver
and its Transportadon Faciities.

(Staff Correspondence.)

Vancouver, June 24th.

Sir Richard McBride estimates the amount to be spent
in railway construction in British Coiumbia during the next
four years at $100,000,000 and expresses the opinion that the
expenditure will in all probability be over that amount,
Mention of the figures brings one to a realization of what is
being done and what is contemplated by the different rail-
way companies that are anxious to do business on the Pacific
seaboard. Activity is not confined to any one road, but to all
of the four which already have lines in British Columbia,
namely, the Canadian Pacific Railway, the Great Northern,
The Canadian Northern and the Grand Trunk Pacific, and also
the Pacific Great Eastern, which is reckoned practically as
the Grand Trunk Pacific. Work was begun this week on the
large pier of the Canadian Pacific Railway which will cost
three-quarters of a million dollars, and excavation is proceed-
ing on the site of the new depot. The Canadian Pacific Rail-
way will expend more in British Columbia, during the next
few years than for many years past. The Great Northern will
double track its lines between Vancouver and New West-
minster, ‘

Decide on a Fixed Policy.

Mayor Findlay’s proposition is that the city prepare to
take over the lines of the British Columbia Electric Railway
Company within the city, according to the terms of the exist-
ing agreement, in 1918. The members of the greater Van-
couver transportation committee interviewed the premier this
week, and mayor Findlay made his pronouncement upon his
return. ““Since the company will not compromise in any way
in the matter of consolidation of agreements the city said he
should decide upon a fixed policy to acquire the lines by arbi-
tration at the termination of the agreement with the city,”
This suggestion was made in the city council last vear, and
the proposal that passed then was that the city set aside $500,-
000 each year so that it would have something to start with in
1918. The uncompromising attitude of the railway company
is winning many to the principle of municipal ownership of
this great public utility. More would be in favor of the
acquisition of the lines but for the reason that they believe,
that some other method of transportation will have been
evolved by that time, and that the people will not be depend-
ent on a company that has a monopoly of transportation in
1" whele of the lower portion of southwest British Columbia.

Increased Water Supply Needed,

Vancouver has not had to trouble about its water supply,
since there was plenty for every kind of use. Now that the
city has grown, regulations are being enforced which people,
accustomed to what prevailed previously, regard somewhat as
a hardship. Residents in the outlying districts are sometimes
practically devoid of water during the middle
when it is required most. A large fire took place in South
Vancouver this week and the supply of water there was in-
sufficient. Such a condition will mean hich insurance rates.
The necessity of more water is presenting itself, a large
watershed area in Sevmour Creek Valley, above the city’s
reservoir might be secured and thus ensure the permanence
and continuity of the supply. There is considerable timber
on this area, and the owners have approached the British
Columbia Electric Railway Company to construct a line to
take the timber off. It is conceded that if this is done the
water supply will be materially affected. ILast fall the water
committee took up the matter of purchase of these lands,
comprising several thousand acres, and it was almost decided.
The aldermen realize that the purchase must be made sooner
or later. Half a million dollars or less will secure the whole
of the watershed, timber, land and all, while if the city waits
a few years longer double this amount will be required for
the same purpose. The acquisition of this watershed has been
recommended by the city engineer, the consulting waterworks
engineers, in fact by all who have to do officially with the
waterworks system.

Successful Corporation Secures Contract.

One hears much of American enterprize and American ag-
gressiveness but few companies have progressed so rapidly
and expanded so widely as the Norton Griffithe Steel Construc-
tion Company, with British- capital and Britishers conducting
it. This concern has had the contracts for some of the largest
and best buildings in the city, including the famous Burns
block, and secured this week the contract for the construction
of the new ten-story structure to be. erected bv Henrv Birks
and Sons at the corner of Granville and Georgia streets. The
operation of a large company like this means the investment of
considerable Old Country capital here.

of the day,.
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BOND TENDERS INVITED.

—

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

—_—

North Battleford, Sask.—The by-law to raise $100,000
for a college was carried.

Saskatoon, Sask.—The by-law to raise $500,000 for street
railway system was carried.

Prince Rupert.—Three by-laws authorizing the expendi-
ture of an aggregate of $121,000 were carried.

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

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

Owen Sound, Ont.—By-laws to grant industrial loans
amounting to $40,000 will be voted on by the electors on July
13.

Bassano, Alta.—Bassano city council passed a water and
sewer by-law providing for an approximate outlay of $150,-
000

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

Guelph, Ont.—Until
vear school debentures.
School Board.

Caven, Sask.—The village has been empowered to bor-

row $1,000 for permanent improvements, W, Hewer, secre-
tary-treasurer.

Ormstown, Que.—Until July 2nd, for $52,000 5 per cent,
4o0-year waterworks and sewer debentures. J. Y. Bryson,
secretary-treasurer,

Vibank, Sask.—Authority has been granted to the coun-
cil to borrow $500 for permanent improvements, J. J. Mc-
Carthy, secretary-treasurer.

Bredenbury, Sask.—The village council has been au-
thorized to borrow $3,000 for permanent improvements, A.
Lopston, Bredenbury, secretary-treasurer.

Winnipeg, Man. — Princess Street subway by-law for
$600,000 was put through two readings, and will now be held
until other money by-laws are brought along.,

Morse Rural Municipality, Sask.— The council board has
been empowered to borrow $20,000 for permanent improve-
ments. J. J. Ryan, secretary-treasurer,

Caledonia Rural Municipality No. 99, Sask.—The muni-
cipality will borrow $12,000 for permanent improvements. J.
Moorhead, secretary-treasurer, Milestone,

Rhineland Rural Municipality, Man.—On July 4th  the
ratepayers will vote on“a by-law to borrow $3,000 for school
purposes. P. Braun, secretary-treasurer.

Vietoria, B.C.—The by-law to authorize the expenditure
of $soo.qoo upon the erection of a city hall received its sec-
ond reading at a meeting of the city council.

?gs, Man.—Tenders are called for $200,000 20-year
municipal improvement debentures. H. inras
(Official advertisement appears on another page).

Duck Lake, Sask.—Until July oth, for $10,000 5% per
cent. 20-year debentures. F. Hopwood, secretary-treasurer.
(Official advertisements appear on another page).

Biggar Rural Municipality No. 347, Sask.—The council
board has been authorized to borrow $8,000 for permanent
improvements. J. A. A. Wood, secretary-treasurer.

Brantford, Ont. — The by-law for the acquirement by
Brantford of debentures to the value of $125,000 in the Lake
Erie and Northern Railway was carried by the ratepayers.

Moose Jaw, 8.D. No. 1, Sask.—Until July 3rd, for $6s,-
000 5 per cent. 30-year debentures. C. Kempton, secretary-
treasurer. (Official advertisement appears on another page).

Moose Jaw, Sask.—Until Julv 1oth, for $150,000 5 per
cent. 3o-year school debentures. Clifford Kempton, secretary-
treasurer. (Official advertisement appears on arother page).

Rosemount Rural Municipality, Sask.—Authority has
been granted to the municipality to borrow $8,000 for per-
manent improvements, W. N. Edwards, secretary-treasurer,
Traynor.

Strassburg Rural Municipality No. 220, Sask.—Until
July 20th for $7,500 6 per cent. debentures. S. L. A. Smyth,
secretary-treasurer. (Official advertisement appears on an-
other page.)

Morris Rural Municipality, Man.—The ratepayers will
vote on July 6th on a by-law to issue $2,000 15-year 6 per
cent. debentures for school purposes. D. M. Ure, secretary-
treasurer, Morris. Tuimaie

July 1st for $9,000 5 per cent. 20-
J. E. Elderry, Chairman, Separate
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Ottawa, Ont.—Until August 20th for $12,000 4o-year,
$727,000 30-year, and $292,429.90 20-year debc;n_tures; in'ter-
est, 4 per cent. Charles Hopewell, mayor. (Official advertise-
ment appears on another page.)

Guelph, Ont.—A by-law to grant aid by way of a loan
and otherwise for the promotion of manufactures in the city
of Guelph, and to provide for the issue of debentures to the
amount of $5,000 will be voted on by the electors July 8th.

Battleford, Sask. — Until July 2nd for $100,000 5 per
cent. 3o-year waterworks and sewage system; and $50,000 3
per cent. 20-year sidewalk debentures. J. P. Marshall, secre-
tary-treasurer., (Official advertisement appears .on another
page.)

West Vancouver, B.C.—Until July 16th for $75,000 50-
year 5 per cent. road; $25,000 5 per cent. s0-year school;
and $30,000 5 per cent. 20-year ferry debentures. G
Peake, C.M.C., 103 Mercantile Building, 318 Homer Street,
Vancouver. (Official advertisement appears on another
page.)

Ingersoll, Ont.—The finance committee has decided to
recommend that Messrs. Thomas Waterhouse and Company,
Limited, be granted a loan of $20,000, together with other
cencessions. The submission of a by-law for street improve-
ments and the establishment of a sewerage system will in all
likelihood be voted on the same day. .

Point Grey Municipality, B.C.—Until July 15th for $3409,-
908.50 4% per cent. so-year roads; $501,250.80 4% per cent.
so-year waterworks; $50,125 4% per cent. so-year schools ;
$164,800 4% per cent. so-year roads ; $257,933.33 4% per cent.
50-year sewers ; and $41,366.66 4% per cent. 25-year sidewalks
debentures. H. Floyd, comptroller, Kerrisdale, B.C. (Official
advertisement appears on another page).

FOREIGCN EXCHANGE.

Glazebrook & Cronyn, exchange and bond brokers, report
exchange rates as follows :—
Between Banks.

Buyers. Sellers. Counter.
NV Bunde oo 5-64 dis. 3-04 dis. % to %
Moot funds: =iy ar Par ¥%.to ¥
Sterling—
0o daval sight il 8 15-16 9 9% to 93t
doi 'demand. o v ol 0 17-32 9 0-16 9 13-16
to 9 15-16
Cable transl ool Q 21:32 0 11-6 9 15-16
to 10 1-16
Rates in New York— Actual. Posted.
Sterling; 6o days’ sight™ 000 4.80.60 4.85%
dolidimand. ol i se T 4.87.40 4.88%

Bank of England rate, 3 per cent.
Open market discount rate in London for short bills, 234
per cent.

———

The Calgary Labor Temple Company, capitalized at
$75,000, is to put $30,000 of stock on the market for the pur-
pose of building, as its name implies, a home for the 40
labor unions with branches or head quarters in Calgary and
vicinity.

The capital stock of the Sault Ste. Marie Drydock and
Ship Building Company, Lirnite_d, has been increased from
$1,000,000 to $1,200,000, by the issue of 2,000 shares of new
stock of $100 each. The company has been authorized to hold
meetings of shareholders or directors without the Province of
Ontario.

Mr. James A. Bell who has been the secretary and man-
ager of the board of trade in ﬁarrlsburg, Pa., has been ap-
pointed as Industrial Commissioner for Saskatoon.

Notice is given in the British Columbia Gazette that
charters of several hundred companies will be cancelled at the
expiration of two months, these companies having failed to
fulfill the lawful requirements of the Registrar,

The merging of about sixty' flour mills in Ontar‘io is a
proposition which is now under consideration. The mills are
being valued and the promoters are endeavoring to bring
them under one system of management. When the details of
organization are completed an old country house is said to
be prepared to handle the bond issue. An attractive }roposi-
tion has been laid before the men whom it is proposed to
include in the new company. The proposition is based on a

‘payment of forty per cent. in cash and sixty per cent. in pre-

ferred stock. .
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Deposits Now Reach a Billion

May, 1911,
Deposite on denand o ..., 0 B $298,784,206
Deposits after motice ........0..0.............. 562,209,148
Current loans in Canada .............. ... .. 708,093,677
Current loans elsewhere ....................... 33,918,314
Call Josns n'Oanada ... a0 57,709,853
Oall Joans: elsewhera: . ... o an s ok 88,745,080
CubnlRtion ot o Lol U e S il T 81,862,218

The above are the principal changes in the statement to
the Dominion Government for May of Canada’s 27 chartered
banks. Circulation and eall loans in Canada are the only two
important accounts which show a decrease from the figures of
the previous month. The decline in both cases is about $1,-
000,000, or 1.3 per cent. Deposits on demand show a gain of
9.1 per cent. Those after motice show an increase of 1.6 per
cent. Current loans in Canada exhibit a slight gain and those
elsewhere, an expansion of 6.3 per cent. Call loans out of
Canada show a gain of $12,000,000, or 11.8 per cent. Eleven
banks of the twenty-seven carry the total call loans made
out of the country, ‘which in May amounted to $115,832,736.
Only four banks carry sums aggregating $8,000,000 and over.
The Bank of Montreal’s amount is $64,000,000 and is grobably
influenced to some extent by many of the Canadian flotations
in London which it has handled.

The figures of May, compared with those of last year, all
show large gains with the exception of current loans out of
Canada. Probably one of the most interestin facts revealed
in the May statement is that the total deposits for the first
time exceed $1,000,000,000. Of that sum, $625,000,000 repre-
sent deposits after notice and these are generally understood to
be the savings of the people. The following table shows the
course of the deposits accounts for the past thirteen months:—

On demand.  After notice.
2 LR B o ) R e e T $281,064,369 . $555,822, 930
By e R e 298,784,206 562,209,148
iR T e SR R S 309,804,854 564,867,554
LI s e R O e s e T 316,973,780 570,789,435
MMERE vt e 311,111,668 575,740,056
s S T R e Sl e 313,584,803 577,591,045
SR B U S TS LTS 331,953,562 586,451,045
INoyaRIhor . SRR i 341,712,265 588,942,142
neramBER . G O 335,020,693 591,068,932
191 P timuarsialid s e nns L 316,936,962 596,847,174
Bebrugey i vl eole (o et 321,152,954 600,252,128
NREsh s e T T 331,896,238 606,044,932
s i L R et 345,365,183 615,370,348
L SR ek S BN 376,953,217 625,204,344

Only three times in the thirteen months’ period have de-
mand deposits declined, while those after notice have made
steady appreciation from $562,000,000 a year ago to $625,000,000
last month, a gain of $63,000,000, or 11.2 per cent.

The striking gain in the deposits account during the past
four years is shown in the following table:

May.

On demand. After notice. Total.
AI0Sni o o $153,901,379 $398,177,820 $552,079,199
1909 S s 4 S 216,916,294 453,599,117 670,515,411
J900 il s 5 256,651,635 524,680,979 781,332,614
1018 b 298,784,206 562,200,148 860,993,354
1918 o 376,953,217 625,294,344  1,002,247,561

Demand deposits since 1908 have increased $223,000,000,
or 145 per cent. Deposits after notice have made a gain of
$227,000,000, or 57 per cent., and total deposits have practi-
cally doubled, the change being from $552,000,000 in 1908 to
$1,002,000,000 last month, that is a gain of $450,000,000, or 81
per cent. This is a remarkable record. Here is the record of

cgrrent and call loans in Canada for every month since April,
1911:— /

Current Call

Loans. in Canada. in Canada.
L= A Dl et $712,032,758 $57,832,690
MAY S Rk g 708,093,677 57,709,853
TR I T S e 717,869,386 61,507,268
U e R e . 723,765,358 65,339,288
T R S e e 734,683,062 65,106,110
Septhmlierll PR RmietE 6 obise by 749,007,607 67,717,991
it AT SUS R 768,492,008 69,088,467

M: &
Current loans in Canada ......... ... . . . PRI $5%S"7, 7%300842
S ReWbeRe oo 22’521’334
Seefbl L TR SO 41143/446
s b T A GG © 48,662,327

2635
Dollars—Call Loans Decreased
Month’s
Year’s inc, inc,
April, 1912 May, 1912, or dec. or dec.
$345,365,183 $376,953,217 +26.1 <+ 9.1
615,370,348 625,294,344 +11.2 + 1.6
833,242,621 837,282,650 +18.2 + 0.4
31,469,847 33,478,664 —12.9 <+ 6.3
69,243,791 68,305,157 +-18.7 — 1.3
103,558,392 115,832,736 +30.5 <+11.8
95,145,371 93,819,333 +14.6 — 1.8
INOVemBers S R 770,356,419 72,033,493
glneamber  $iprt e et s Haa 774,909,172 72,640,526
1912—January . . ..., .. 775,972,243 71,283,166
BENPUAT Y el s S e e 793,853,547 71,181,510
RRRSh e L S 815,948,308 69,846,338
T R R R A N S 833,242,621 69,243,791
ARy 25 e S e 837,282,550 68,305,157

Only once in the thirteen months’ period was there a de-
cline. Call loans in the same period have declined six times,
although they show a gain of 18.7 over the figures of the
previous year.

That the country’s credit needs have expanded at a rapid
rate is seen in the table at the foot of this page, showing loans
both in and out of Canada since May, 1908.

Current loans in Canada in the four years have increased
from 537 to 837 millions, a gain of 300 millions, or 55 per
cent. Call loans in Canada have expanded from 41 to 68
millions, a gain of 27 millions, or 66 per cent. Current loans
out of Canada have changed from 22 millions to 33 mjllions,
an inerease of 11 millions, or 50 per cent. Call loans out of
the country have made a gain in the same period of 67 mil-
lions, or 137 per cent.

The principal figures of the three latest
for business are shown in the following table,
Vancouver started operations in 1910,
ity Bank and the Bank

banks to open

The Bank of
The Weyburn Secur-
International commenced business in

1911,

Weyburn  Banque In-
Bank of  Security ternationale
Account, Vancouver. Bank. Du Canada
Capital authorized ....... -$2,000,000  $1,000,000 $10,000,000
Capital subscribed . ........ 1,169,900 608,000 10,000,000
Capital paid up ............ 819,445 304,000 1,322,918
Amount of rest ............ A8 000 i
Rate p. c. of last dividend.. ....... B o n
Bills in circulation ........ 307,965 173,205 778,865
Deposits payable on demand 838,880 391,646 550,712
Deposits payable after notice 651,093 214,696 586,594

Deposits elsewhere than in
ENBOREAS 2 0o aa e a e S G R 265,371
Total liabilities .........., 1,805,133 813,378 2,191,947
Call & short loans in Canada .......  ....... 418,320
Current loans in Canada ... 1,994,613 748,186 1,181,166
Current loans elsewhere .... .......  ....... 57,481
Totalamete: i iilo s and 2,756,394 1,136,301 3,515,028

Loans to directors and firms

of which they are part-
e VORI aENT N £ LR 117,176 916 bev i L

The fact that the annual general meeting of the share-
holders of the Sovereign Bank will be held on July 9th, lends

additional interest to the figures of this institution, Here are
*the details from the May bank statement:—

Captink:mathorizell ot a0l S el i $3,000,000
Capital ‘subseribed: - o0 i oeern st 0 3,000,000
Capital paid L S R S T S ke e G T G 3,000,000
Notes:n eirsalation . Uit A i o 30,675
Deposits payable on demand ................... 16
Liabilities not included under foregoing heads. . 3,795,099
Totall Babilifles w50l T T 3,825,791
Greatest amount of notes in during the month. .. 31,875
Deposits with Dominion Government ........... 31,875
Bongs. - deébenturen et i b s sy e Ty R 1,000,000
Other sasela b Lo s meiet s dibion il 3,628,779
e 1 e Rl S BT T 4,660,654

The meeting of the Sovereign Bank will be held in Toronto
for the election of directors ‘‘and for the transaction of such
other business as may be brought before the meeting.”’

May, 1909. May, 1910. May, 1911. May, 1912.
$528,313,141  $643,246,518  $708,093,677  $837,282,550
34,487,649 38,014,462 = 33918314 33,478,564
49,771,929 58,159,050 57,709,853 68,305,157
124,877,955 125,480,266 88,745,080 115,832,736
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Chartered Banks’ Statement to} the

CAPITAL |
‘ Rate per
s | e Do o
NAME OF BANK. Capital apital apital st or Bt Notes in : -
Auth’:)rized. Sfbs‘::ribed. lsaig Up. |Reserve Fund. [[))égllgf:: Circulation. | deﬁﬁt:tl;ng
advances.
$ $ B $ $ $ $
11BRnk of ‘Montrafk: . 0 o0t o, 16,000,000 | 16,000,000 | 15,981,520 | 16,000,000 10 14,042,214 7,701,258
2|Bank of New Brunswick ........cco0uvnn 1,000,000 1,000,000 | 1,000,000 1,790;000 13 907,569 74,340
SO uehec Bk - 2 s s Sl 5,000,000 2,500,000 2,600,000 1,250,000 7 - 2,004,745 26,046
41Bank of Nova Scotia ...ic.ivesesiandel | 5,000,000 4,000,000 4,000,000 7,600,000 14 3,598,292 354,653
5 Bank of British North America .......... 4,866,666 4,866,666 4,866,666 2,774,000 8 4,124,358 31,830
100 T T R S SRR R 10,000,000 5,000,000 4,958,015 5,958,015 1 | 4,026,902 39,075
TiMalsons Bank, . . o e s 5,000,000 4,000,000 4,000,000 4,600,000 11 3,220,712 42,843
8iBanqguie Nationale .. o 0o, . il e avesies 5,000,000 2,000,000 2,000,000 1,400,000 7 1,863,247 18,712
9|Merchants Bank of Canada............. 10,000,000 6,710,400 6,591,774 5,400,000 10 5,506,006 303,031
10'Banque Provinciale du Canada ....,.... 2,000,000 1,000,000 1,000,000 500,000 6 923,288 18,539
11{Union Bank of Canada.................| 8,000,000 |- 4,953,600 4,952,370 3,076,185 8 4,136,664 83,906
12/Canadian Bank of Commerce...........| 25,000,000 | 15,000,000 | 15,000,000 | 12,500,000 10 . 13,900,074 798,815
13/Royal Bank of Canada................. 10,000,000 8,027,500 7,799,550 8,759,505 12 6,949,137 273,929
Y4rDominton Bk oo o vl e RS 10,000,000 4,975,700 4,901,593 5,901,593 12 4,130,528 50,534
JEIBRnk -of Hamlton « i i dadisiivicetivasasy 3,000,000 2,973,900 2,971,200 3,401,800 11 2,489,005 87,912
16/Standard Bank of Canada.............. 5,000,000 2,000,000 2,000,000 2,600,000 13 1,802,328 24,011
17|Banque d’Hochelaga ......ccccvnveasions 4,000,000 2,991,100 2,902,910 2,650,000 9 2,409,878 34,929
18IBaak of SOURWE 50 -« v iivian dave bt 5,000,000 3,500,000 3,500,000 4,000,000 12 3,142,235 63,524
19/ Imperial Bank of Canada............... 10,000,000 6,000,000 6,000,000 6,000,000 12 5,198,677 151,478
20| Traders Bank of Canada............... 5,000,000 4,480,000 4,480,000 2,652,750 8- 3,604,232 28,937
21|Sovereign Bank of Canada............. 8,000,000 3,000,000 3,000,000 Nl <SR 80,678 st
22|Metropolitan Bank ............c000000nn | 2,000,000 1,000,000 1,000,000 1,250,000 10 801,062 it
238/Home Bank of Canada.......c.cootoeivs 2,000,000 1,370,000 1,286,050 450,000 7% 1,080,388 | viine . siiiee
24/Northern Crown Bank.................. 6,000,000 2,207,500 2,207,500 250,000 6 1,773,015 25,254
25/Sterling Bank of Canada............... 3,000,000 1,062,400 994,428 300,000 5 80070 [T e
26|Bank ©f Vancouver.......ccoeeeeevesvas 2,000,000 1,169,900 819,445 PR S s 307,968 1. Lo
27|Weyburn Security Bank................ 1,000,000 608,000 304,000 15,000 b BT 208 bty R
28/Banque Internationale du Canada.. ..... 10,000,000 | 10,000,000 1,322,918 i S R B R TI8.885 " |: i e
O L e R g G R S ¥ L R e T L Sl b s Rl v o et Sl s i s aaie s s il ONCE
S
g § PR R S | 177,866,666 | 122,396,666 | 112,339,939 | 100,878,848 |.......... 93,819,333 | 10,233,356
f
1
ASSETS
l . Balance Relanos Canadian
; N [ Deposits Loans mli%zo:g?h :;fn{:og; d“: ?::)Cm Dominion glzs:ﬂ?ea:l Rail
NAME OF BANK. [ ; with Dom.| Notesof | 5 other and Bank agents of and and British, andlo‘tvl?e‘:-
RN Dominion | Gov for LAan Banks | Balances or from the Bank | provincial | or Foreign bonds.
Specie. Notes. security Cheques in due from other or from Govern- | or Colonial deben.
of note on other | canada other banks, other ment Public tures ':r-xd
circula- Banks. secured. | Banks in | etc., in Banks or | gecurities. | Securities stocks.
tion. Canada. United agencies (other than
w2 h R Gi3 ST Kingdom. abroad. Canadian). BRI
$ | $ $ $ $ $ $ $ $ $ $
1/{Bank of Montreal...| 8,119,470/13,295,956, 700,000| 4,962,232|......... 1,247| 9,244,208 5,125,501| 588,024 447,500 (14,728,441
2/Bk. of New Bruns'ck| 330,500, 470,370, 50,000f 247,392|.........| 138,157 43,512| 305,481| 129,000 72,567 234,674
3/Quebec Bank....... 431,130, 620,194 94,640| 1,236,343|...... s 7,127 73,651 308,408 49,750 253,946 982,229
4/Bank of Nova Scotia| 3,328,922/ 4,089,622 166,478| 3,362,423|......... 916/ 1,156,264| 988,966| 584,872 1,234,756 | 3,555,293
5/Bk, of Br. N. Amer.. 880,308| 2,982,370(1,415,708| 1,632,172(......... 7,502 185,875 L1601 i 1,539,128 130,113
6/Bank of Toronto....| = 834,809 3,507,529/ 188,800 2,494,683/ 138,535|.......... e s 19,013 - 111,386 13,213 | 1,096,386
7I/Molsons Bank ...... 438,008/ 3,653,526/ 180,000/ 2,203,017|........ 396,258/ 674,360, 701,130/ 476,269 751,310 | 1,631,454
+ 8/Banque Nationale... 200.561‘ 996,047| 100,000( 1,144,592......... 148,804, ... oias 715,830 4,000 338,674 | 1,030,409
9|Mer. Bk. of Canada.| 2,417,290 4,098,898 272,000| 4,939,571|........ 4,088 L i 502,494, 597,579 522,644 | 5,045,564
10/Bk. Prov. du Canada 35,610, 141,215/ 52,000 630,585|.........| 585,620 18,847 172,962(..........| 1,236,853 | 1,213,136
11/Union Bk. of Canada 782.llf)i 3,633,108/ 190,000 3,087,650|........ 269,116 453,606 2,008,581 620,707 438,303 | 1,873,636
12|Canadian Bk. Com. .| 6,737,232/14,880,950, 612,000| 9,742,579|......... 14,365(15,615,392| 6,910,893 607,688 753,343 | 7,397,560
13|Royal Bk. of Canada| 4,300,136| 9,189,672/ 310,000, 6,159,940,.........[ 71,223/.......... 2,582,879| 671,302 | 1,382,979 | 8,949,081
14/ Dominion Bank. .... 1,692,367 5,693,738 190,000 3,804,969|...... ..| 414,699 305,528| 1,541,419| 444,392 627,591 | 5,602,575
15 Bank of Hamilton. .. 688,734 3,789,071| 140,000/ 1,871,709 11,315| 398,391|,.ssaive. i 289,840, 298,564 | 3,063,558 456,071
16/Standard Bk. of Can.| 541,592 1,811,381 100,000/ 1,614,815|........ Q8210 S0 s 176,468 606,352 | 1,270,135 934,986
17/Banque d’Hochelaga 326,546, 1,695,676/ 112,100| 1,630,975|.........| 404,098 174,846 626,315 899,974 | 1,145,246 115,600
18/Bank of Ottawa..... 1,028,364/ 2,857,710/ 175,000, 1,233,080|.. ......[1,953,099|..........| 1,190,203| 1,346,697 | 1,404,524 887,370
19/Im. Bk. of Canada..| 1,623,846/10,736,109| 249,065 4,009,382........./1,095,024| 722,095 1,979,417 514,089 | 5,224,885 727,752
20| TradersBk. of Can.. 619,262| 4,315,256| 197,395| 2,471,274.........(1,219,060 10,986 997,622 542,689 819,326 | 1,051,322
21/Sov. Bk. of Canads. .| ... o it ciibvivee BL I e R s S e e e e s i e | 1,000,000
29|Metropolitan Bank..| 140,583 550,976/ 50,400/ 462,699).........] 158,843|..... vl wa| 127,249 45,193 | 312,349 | 1,216,053
23/Home Bk. of Canada 79,282 1,308,018 65,000, 285,096|....... . AIRBOBL L o G S i s e s 37,522 295,456 -
94/Northern Crown Bk.| 242,685/ 888,723 98,800 1,502,138|.........| 238,597 75,956/ 101,292 65,000 138,547 610,306
25|Sterling Bk. of Can.. 34,429 532,107 45,600 381,728|......... 10,846 ER160 el AT 258,401 399,893
26/ Bank of Vancouver. . 25,687 132,418] - 30,212} '218,138|. niie.. o R e 69,316....... LET S e R 74,593
27|Weyburn Sec’ty Bk.. 9,006 74,006 5,079 1L8881 oo vese. o ] 120,078 0 inis i 28,8381, ... .5, S ok s ARy ) S oo
28/Banque Int. du Can. 15,230 297,131 5,000, 288,015.........| 875,783 296,505 AR BARL . e o e S
e AR A B i B L S o R RS g e SO e i i R R ol
Totelccoins 35.812,859/96,241,775/5,827,112|61,528,682| 149,850/8,737,889 29,069,697/29,991,760| 9,203,526 |23,287,300 61,239,946

Bank of British North America. The figures for the Dawson Branch have been taken from latest statements to hand, viz. :

Canadian Bank of Commerce. 1
Banque Internationale du Canada. The latestereturn from the Paris,

Bullion, $10,089.

Asset No. 22 includes $4,199, gold bullion.
France, Branch is dated the 20th May,

1912.

11th May, 1912.

Asset No. 22 includes

e
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LIABILITIES.
i | : Balances due | Balances due Greatest
Deposits Deposits Deposits made [ atetiiay
Balance due | by thg, Public, by thglPulf)tllc. ll)epogxts by and t';?el}f::ﬁ‘e:rotfo, Aégn[cs::r:l::r nlt;g:lclllfnl::d 1 alr\?:t‘;gti:f
to Provincial payable e Moan | Cjewhere | balances due | iyer Banks or|other Banks or under Li 1;,9;-“- circulation
Governments. | on demand in | "EUCS 3;‘,0?: Ca?l?\é: égr?lttei; Agencies in |Agencies out of|  foregoing iabilities. | 5¢ any time
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1.G . BOVILLE,
Deputy Minister of Finance
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SAMPLING AND CONCENTRATION.

—_—

Best Methods in Use—Total Tons Milled—Daily Rated
Capacity of Mills.

The ore sampling works of Messrs. Campbell and Deyell
in Ontario were in continuous operation throughout 1911, an
during that time treated 5,653 tons of high-grade ore. This
represents about 70% of the capacity of the plant. The plant
was designed to sample the high-grade silver ores of the Co-
balt District and details have been worked out with the great-
est of care. Machines are being installed which cut out the ob-
jectionable feature of floor sampling, so that now the plant
is practically automatic throughout. The work performed in
this plant is equal to the best on the continent, and having
it located in Cobalt is a decided boon to the camp, accord-
ing to a report of Mr. A. A. Cole, mining engineer, issued
by the Ontario Legislature. !

This has been found out by the mining companies that
have had their ores sampled before treatment, and as the
benefits of this careful sampling are more appreciated by
the cher mining companies in the camp, the sampling works
are likely to be taxed to their full capacity. At present this
sampling is accepted by three Canadian and one American
smelting companies,

Concentration a Dominating Feature. .

F rom small beginnings and a comparatively insignific-
ant position in the early history of Cobalt, concentration has
developc.d till it is at present one of the dominating features
of the situation. In fact, it is hardly too much to say that
half the mines now shipping would be closed down if they
had had to depend on their high grade ore without their
mills for their profits.

Fifteen mills operated during the year, milling a total
of 381,870 tons. The Hudson Bay mill started operations in
March, but the Silver Cliff, King Edward and Cobalt Cen-
tral mlll.s were closed down most of the year. The King Ed-
ward mill has recently been rented by the City of Cobalt
Mining Company for the treatment of their own ores.

_ Mills are also under construction for the Beaver and
Nipissing companies. :

Cyanidation ‘is used in conjunction with regular water
concentration in the O’Brien and Buffalo mills, and in the
case of the Nova Scotia it is a combination method of cyan-
idation and amalgamation, The latter combination is also to
be adopted in the new Nipissing mill.

Treatment of High Grade Ores.

A small high grade mill of five tons daily capacity has
been installed by the Nipissing Company which has been
treating successfully high grade ores and concentratés for
some months. It was while the tests were being carried on
for this mill that the interesting discovery was made that
mercury sometimes occurs in appreciable percentage in nug-
gets of some of these ores. The process of this high grade
mill is a combination of amalgamation and cyanide treat-
ment. The amalgamation sponge is melted down in a re-
verberatory furnace and refined up to 099. The precipitates
are melted in a tilting furnace and this bullion is then re-
fined in the reverberatory.

The concentrates - from the customs mills are usually
much lower in jig product than those from the company
mills, for the reason that the companies shipping mill rock
to the customs mills usually jig it before they send it to the
mills. This is done by the LaRose, Nipissing, Kerr Lake
and Crown Reserve.

Mills in the District.

The following is the list of the mills in the district, show-
ing their daily rated capacity :(—

Capacity
Mill. ~ District. Per day.

1 BBl vosiein o biate s summinegion Cobalt 150
2, Cobalt Central ............ o 100
3. Cobalt Lake ...... A AR ) 70
4.Colonial = oy e« iids s fioe s e e 30
&, Coniagas ' sl visvisenitasissnn s 160
6. Hudson Bay ....cecacees o ] 50
7. King Edward = ....ceeoee.-e B 30
8. McKinley-Darragh ........ e 120
0. Nipissing Red | iisvivessisae e Sl e,
10. Northern Customs ......-- :: ‘ 200
11. Nova Scotia .scececceeens 3 s 160
12. O’Brien  ......00e R 5y 00
13, Silver CHff - .iuesseacsnssts 2 8o
14. Temiskaming = ...coceeeces : - 8o
& “Trefhewey oo o it cemascns 100
16, Millerett = ...eccesconssoeoss Gow‘ganda 30
17. Reeve Dobie ....oeveercees 30

1,555
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Under construction—

18. Beaver ......cceceoiiicnens Cobalt 6o
19. Nipissing .iaseoertessunsss 2 200
Total capacity per day .......-«- R I ,815 tons

The King Edward mill is operated by the City of Cobalt
mine. The Nipissing Red, the Northern Customs and the
Nova Scotia are customs mills. The Cobalt Central, . the
Silver Cliff and the Reeve Dobie are now closed.

——

'STANDARD LOAN COMPANY TO INCREASE CAPITAL.

The Standard Loan Company will apply for authority to
increase the permanent capital stock from $1,210,500 tO
$5,000,000 by the issue of 37,895 new shares of $100 each.

Under the direction of Mr. W. S. Dinnick, vice-presi-
dent and managing director, this company has made excel-
lent progress during the past few years. Its twelfth annual
report was submitted to the shareholders in March, when it
was shown that the interest on deposits and debentures, and
cost of management, together with two half-yearly dividends
of three per cent. each, being six per cent. for the year, had
been paid; $50,000.00 had been carried to the reserve fund,
which amounts now to $160,000; $723 had been written off
office furniture, and $3,839.86 placed at credit of profit and
loss account. Both interest and instalments of principal on
mortgages and securities of the company had been promptly
met, proving the soundness of the company’s investments.

The following gentlemen are the directors of the com-
pany :—Messrs. J. . Kammerer, W. S. Dinnick, Lord
Strathcona and Mount Royal, G.C.M.G.; Hugh S. Brennen,
David Ratz, R. H. Greene, W. L. Horton, and A. J. Williams.

———

COMMERCIAL DEVELOPMENT AT EDMONTON.

Work has commenced on the terminals of the Edmonton-
Dunvegan and British Columbia Railway to the northwest
of Edmonton. Some sidings have been put in and connec-
tion made with the vards of the Grand Trunk Pacific, for
the purpose of permitting steel and other construction ma-
terial to be sent forward. ¢

The steamship Slave River, built for the Hudson Bay
Company, has recently been launched at Athabasca Landing.
This vessel will ply on Slave Lake and Lesser Slave Lake.
This vessel has been rendered necessary by the very heavy in-
crease in traffic into the Lesser Slave Lake and Peace River
countries and is the fourth steamer now engaged in that
trade.

The promotion has been successfully effected of a
foundry and machine company which will install a small but
well equipped plant on property acquired on Industrial
Heights subdivision. This <company, which will engage
chiefly in the manufacture of stationary gasoline engines,
will employ between fiftv and sixty men at the commence-
ment, but expect to increase their force as other lines of ac-
tivity are added. :

Another industrial enterprise has taken definite shape
this week. An Ontario tanner and manufacturer of certain
lines of leather goods whose supply of hides came largely
from the West, which was also a profitable market for his
products, has decided to manufacture where he gets his hides
from, and where he can best control his market. Besides in-
stalling a complete tannery, this concern will manufacture
certain lines of oil-tanned goods, such as shoe-packs, larri-
gans and moccasins, for which there is a demand from the
territory readily reached from Edmonton. These goods are
Jargely used by prospectors throughout the mountains of
British Columbia and in Northern Alberta, by settlers in the
newer districts of the West, and in the lumbering camps of
Alberta and British Columbia.

These enterprises have not received or asked for any-
thing in the way of concessions from the city, but d2cided to
establish at Edmonton because this city seemed to afford
conditions favorable to the development of their enterprises.
Therefore it may be assumed they have prospects of ‘success
and development.

The National Drug and Chemical Company have acquir-
ed property in the wholesale district and will immediately
prepare for the erection of an extensive warehouse to take
care of their trade in central and northern Alberta and cen-
tral British Columbia .

———

IMPERIAL YEAR AT THE FAIR.

This is Imperial year at the Canadian National Exhib-
ition at Toronto, and H.R.H. The Duke of Connaught will
perform the opening ceremonies on Monday, August 26th.
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MACKENZIE-MANN GET DOMINION POWER
COMPANY.

Big  Electrical Concern and Subsidiaries to Change
Hands—History of the Company.

The Mackenzie-Mann interests are negotiating an import-
ant transaction by which they will obtain control of the Do-
minion Power and Transmission Company, the holding cor-
poration of twelve electrical, generating, transmission, and
consuming companies. The official ratification of the deal has
yet to be made.

The companies controlled either directly or indirectly by
the Dominion Power & Transmission Company are as fol=
lows :—The Hamilton Radial Electric Railway Company. The
Hamilton Street Railway Company. The Hamilton and Dun-
das Street Railway Company. The Dundas Electric Company.
The Hamilton Electric Light and Power Company. The
Lincoln Electric Light and Power Company. The Brantford
and Hamilton Electric Company, the Western Counties Electric
Company, with its subsidiary corporation. The Brantford
Electric and Operating Company. The Hamilton Terminal
Company. The Welland Electrical Company. The Hamilton,
Grimsby and Beamsville Electric Railway Company.

Large Stock and Bond Issues.

The authorized capital of the Dominion Power and Trans-
mission Company, with head office at Hamilton, is $50,000,000.
Of the preference stock, which is entitled to 7 per cent., $3,-
673,100 was subscribed and paid-up at the date of the latest
annual report of the company, December 31st, 1911. Of the
limited preference stock, (which has preference as to dividends
over common of 10 per cent. in dividend in all of which 1%
per cent. has been paid), $5,100,000 has been subscribed and
paid-up. Of the common stock, $2,622,500 has been sub-
scribed and paid-up. The authorized bond issue is $25,000,-
000, of v_vhich $3,012,000 are outstanding. Bonds of subsidiary
companies, amounting to $3,855,000, are outstanding.
Company’s Latest Report.

The following are figures from the latest annual statement
of the company :—

. Gross earnings

.................... $ 2,251,247.47
Interest

1,635.94

............................

$ 2,252,883.01

Operating ‘expenses. . i iieanasos $ 1,232,239.40

$ 1,020,643.07
..................... $ 335,258.42

$ 684,884.65
.................... $20,045,040.08

Bond interest

The liabilities total
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Assets.

Propexties aCCOBNALS L8 feiiens vioss it $10,713,086.81

Accounts receivable ... U CoitelU ol 163,343.02
BUOres 0N RANA 50 s he s Vs Vet 117,602.00
Trustees of bonds8’ ‘il aliifiiasdis 50,018.25

$20,045,040.98

Profit and Loss Account.
Balance Trom 1010 & v s ticniivivs,svioionm $ 1,010,680.63

Surplus; earnings, . 1911 : . souessiossses 684,884.65
Adjustments ..ciceocarersiasinszonis 18,882.93
Transferred to replacements ........ 12,821.85
Transferred to reserve account ...... 550,000.00
Dividend declared = ......cciveiiennns 350,263.21
BalAnon i olvi st vn ¢ SO pr iRy 764,606.29

$1,704,574.28

History of the Company.

The incorporation-of the Dominion Power and Transmis-
sion Company, Limited, was the result of necessary increase
in the financial capacity of the Hamilton Cataract Power,
Light and Traction Company, Limited, which became inade-
quate to meet the expansion of that company’s business and
the probable extension of its field of operation, and this com-
pany’s charter from the Dominion of Canada was framed with
a view to the acquisition by this company of the control, and
practically the taking over of the business of the Hamilton
Cataract Power, Light and Traction Company, Limited. In
view of the fact that four-fifths of the stock of the Hamilton
Cataract Power, Light and Traction Company, Limited, has
been acquired by this company it may be regarded as a suc-
cessor to that company and its business, but on a larger scale,
The mileage of“the company consists of 22 miles of double
track in Hamilton and 23 miles of interurban lines, including
an extension to Brantford over a private right-of-way.

Large shareholders have been requested to sign the agree-
ment for the sale, and it is understood that all the stockholders
are to receive $125 a share for their preference stock, $110 for
their second preference, and $100 for their common stock.
Stockholders seem to be satisfied with the terms.

Directors and Officers.

The directors and officers of the company are as fol-
lows :—]J. R. Moodie, president, Hamilton ; James Dixon, vice-
president, Hamilton; J. W. Sutherland, Hamilton; John
Knox, Hamilton; Wm. C. Hawkins, Hamilton ; Lloyd Harris,
Brantford; Wm. Southam, Hamilton; Sir John M. Gibson,
Toronto; secretary and general manager, Wm. C. Hawkins.
The present directors will probably remain in charge until
the annual meeting next February.

el AR

HOLDINC COMPANY FOR CANADA-BRAZIL
CONCERNS.

(Continued from pége 2623.)

 ‘“‘Sao Paulo Electrical Company, Limited, 1 share of or-
dinary stock of the mew company for each share of the Sao
Paulo Electric Companv. Limited. X

¢4 The balance of the shares of the Brazilian Traction,
Light & Power Company, Limited, will be retained in the trea-
sury of the company for the future purposes of the company.

Share Capital of New Company.

‘‘On the above basis of exchange the distribution of the
share capital of the new company would be as follows:—

Present companies. New companies.

Capital stock  Preference Ordinary
1ssued. stock. stoek.
The Rio de Janeiro p
Tramway, Light & ok
Power Co., Ltd... $45,000,000 $36,000,000 $36,000,000
The Sao Paulo Tram-
;a’y, é.;ighi];:J 5 &
ower Co., Ltd... 10,000,000 12,500,000
Sao Paulo "Electric i oo o
Co., Ltd. ....... 5,000,000 g 5,000,000
RBeserve mmissued’ il il 1,550,000 16,500,000
$50,000,000 $70,000,000

‘It is estimated that after the deduction of operating ex-
penses, interest and other fixed charges, the earnings of the

new company will be sufficient at the outset to pay the dividend
of 6 per cent. on the preferred stock, a dividend of 6 per cent.
on the ordinary stock, and leave a substantial surplus to carry
forward, and it is believed that the increase in earnings during
the succeeding years will justify a substantia] increase in the
dividend on the ordinary shares.

Funds for Further Development.

“To provide funds for the further development of the
tramways and lighting system of the Sao. Paulo Tramway,
Light & Power Company, and for a working capital for the
new company, arrangements have been made for underwriting
$5,000,000 par value of the ordinary stock of the new com-
pany, but shareholders of the new company will be given a
right to subscribe to this issue after the exchange of securi-
ties has been completed.

¢¢Application will be made as soon as possible for the
listing of the preference and ordinary shares on the Toronto,
Montreal, London, Brussels and Rio de Janeiro Stock Ex-
changes. ]

¢¢Qireulars will be issued to the shareholders of the three
companies in the near future dealing with the matter and
furnishing details of the manner in which the exchange of
shares will be carried out.”’

Holders of the new Rio stoek will participate in the amal-
amation with the Sao Paulo Tramway and Sao Paulo Electric

orporation. The final payment on t{e new stock is not due

until the autumn. The Rio and Sao Paulo Companies will
continue to exist as separate entities, and any shareholder of
either who prefers to stay out of the combination will have
the privilege of doing so. :

R

Mr. Watson Griffiin, of Toronto, has been i -
licityPcomﬁissioner of Brandon, Man. e h
: ort Mann now has its board of trade, with the follow-
ing officers: Plresi(_ient: Mr. Boyd A. Manly; vice-peresid:rx
é{‘rl'l Charles F. Miller; secretary-treasurer, M. C. A. Mac-

allum,

Another new bank with headquarters in Vancouver is
said to be in organization.

A site for the Interurban Railway shops is to be given
by Calgary from the property purchased for factory sites.
In this case, however, it will be leased for 33 years at the
nominal rental of $1 per annum.
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- THE HOME BANK OF CANADA

The annual meeting of the Home Bank of Canada, for the
fiscal year, ending May, 1912, was held at the head office, 8 King
street west, Toronto, yesterday afternoon. Mr, Eugene O’Keefe,
president, occupied the chair. The Annual Report, received
by the shareholders, showed that the Home Bank maintained
during last year the satisfactory rate of progress of the previous
year, there being an increase in deposits of $800,000, with a
proportionate gain in assets and ecireulation. The continued
prosperity of the bank has warranted the advance in the rate
of dividend from six to seven per cent., the Annual Report
including payment of the last quarterly dividend at this higher
rate. After the shareholders had extended to the directors and
management their thanks for the satisfactory condition of
affairs, and re-elected the Board of Directors, a subsequent
meeting of directors was held, at which the former officers were
re-elected.

The Board of Directors and the Officers for the term of
1912-1913 will be:—

Eugene O’Keefe, President; Thomas Flynn, Vice-President;
Directors, E. G. Gooderham, John Persse, W. Parkyn Murray,
Thomas A. Crerar, John Kennedy, Colonel James Mason.

Colonel James Mason, General Manager; J. Cooper Mason,
Assistant General Manager. ;

The Directors’ Report.

Colonel James Mason, being appointed secretary of the
meeting, submitted the following report of the directors:—

‘“The directors have pleasure in submitting to the share-
holders, the Annual Report of the Home Bank, giving the re-
sult of business for the year ended 3lst May, 1912, together
with the Balance Sheet at that date.

‘‘Four quarterly dividends have been paid and provided
for; the first three at the rate of six per cent. per annum, and
the fourth at the rate of seven per cent. per annum, an increase
from six per cent. to seven per cent. in the annual rate; $25,000
written off Bank Premises Account; $25,000 added to the Rest
—making that account slightly in excess of the sum required to
make it equal to one-third the Paid-up Capital, and the balance,

'$86,001.68 carried forward at the credit of Profit and Loss Aec. -

count.

‘‘Branches were opened during the year at Weyburn, Sas':,
Delaware, Ont., with a sub-branch at Komoka.

The total number of shareholders is 1,671.

‘“The usual examination by the directors of the Treasur
and Securities was made, and the branches inspected.’’

The President’s Address.

AMr. Eugene O’Keefe, President, then spoke regarding the
Annual Statement:—

‘“I'he net profits for the year, which are about eleven per
cent. on the Paid-up Capital, are somewhat in excess of last
year’s; these profits might be larger, but the directors believe
a conservative policy to be in the best interests of the insti-
tution.

‘* immigration to Canada of the most desirable charactos is
steadily increasing, the incoming settlers being chiefly 1rom
the Dritish Islands and the United States. In the ease of the
latter, they bring in much wealth with them. Railroad buaild-
ing is on an extensive scale, and the natural resources of the
country ere in active development. The Northwest erop last
year, although not quite up to expectations, was large—this
year promises well. There is an increase in the acreage of
the varicus grains of over a million and a half acres, the total
being 17.672,000 acres, and if the weather conditions continua
favorable the results should show a yield considerably larger
than that of last year.

‘*This bank has formed a very advantageous connection in
the Northwest Provinces, which are making such strides and
promise to be in time the greatest wealth-producing portion of
the Dominion, agriculturally speaking.

‘‘At the present time, and for some years to come, the
Northwest will, however, require a great deal of ca{)ital for
1ts development, but when the tide will turn we shall expect
to reap the benefit of the foundation we are now laying there.
There is one feature, however, in the situation which is very
regrettable, and that is the large and growing speculation in
building lots in many of the towns and cities in the three
provinces. The speculation in these lots is not confined to the
Northwest, but is quite extensive throughout the Provinee of
Ontario, as many of our farmers and ecitizens are risking their
hard-earned savings in this dangerous way. Its effects are felt
by a steady withdrawal of deposits from the various banks in
Iastern Canada for the purchase of these lots. This unwar-
ranted speculation can have but one ending, and it is to be
feared the money thus invested in all probability will, in many
instances, be totally lost. ;

““Our deposits have increased about $800,000, and ecircu-
lation shows a satisfactory increase—the net profits are about
eleven per cent. on the average Paid-up Capital. We have
written $25,000 off Bank Premises and added to _the_ Rest
$25,000, which is rather more than is required to maintain the
proportion of thirty-three and a third per cent. to the Paid-up
Capital. The dividend for the last quarter of the year was
increased from six per cent. to seven per cent. per annum—
the business of the bank warranting such increase. The bal-
ance remaining, $86,001.60, has been placed at credit of Profit
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and Loss Account. Not much was done in the way of opening
up new branches. One was opened at Weyburn, a good point
in the Province of Saskatchewan; one at Delaware, in Ontario,
with a sub-branch at Komoka.

‘“‘The total assets of the bank have doubled in five years
and now amount to $12,385,555.42, an increase over last year
of $1,330,685.43."’

Western Director Speaks.

Mr. John Kennedy, one of the western directors of the
bank and also a director of The Grain Growers’ Grain Com-
pany, stated that the name ‘‘Home Bank’’ was becoming a
household word in Western Canada. He assumed that the
President, when he spoke of the valuable connection the bank
had made in the Northwest, referred to the Grain Growers”
Grain Company, and he, Mr. Kennedy, was in a position to speak
clearly on the subject. The business of the Grain Company
had steadily grown, It has now a paid-up capital of almost
$600,000.00, and a foundation laid for a nice reserve fund.
This current year the company has handled 28,000,000 bushels
of grain, which is 10,000,000 bushels in excess of its business
for the previous year. It has been of very great benqﬁ_t in
regulating prices and improving grain marketing conditions.
The Home Bank gets a good deal of credit from the farmers
of the West for those improved conditions. The Grain Com-
pany has proved its faith in the bank’s future by investing in
its shares over $135,000—represented by over 1,000 shares—and
there are as many as 1,000 Western farmers also holding shares
of the Home Bank.

The farmers of the West appreciate the value of their
connection with the Home Bank. ~Speaking more particularly
of the West, if the policy of the bank continues to develop
to meet western conditions, there is before it a great future.
The bank is highly regarded in the districts where its branches
are situated, and it is a matter of congratulation that they have
been doing well almost from the start. The requests for new
branches are numerous. It has been estimated that in five
years more Western Canada would be producing 500,000,000
bushels of wheat. This alone would mean a tremendous devel-
opment in every way. Mr, Kennedy thought it important that
the bank’s capital should be increased by the sale of stock.
The Western shareholders are anxious to see the bank fully
keep pace with the development of the West. The future of the
bank is bright and its stock should prove attractive to inves-
tors. The West is forging rapidly ahead, and with its numerous
natural resources rapidly being turned into wealth, there is no
better field for the bank’s activities.

Mr. Kennedy in his remarks corroborated the statement
made by the President regarding the speculation in city and
town lots in the Northwest Provinces.

ANNUAL STATEMENT.

Statement of the result of the business of the Bank for
the year ending 31st May, 1912:—

Profit and Loss Account.
Cr.
Balance of Profit and Loss Account, 31st May, 1911.$ 69,303.47
Net profits for the year after deducting charges of
Management, accrued interest, full provision for
bad and doubtful debts, and rebate of interest

on unmatured bills 140,030.42

$209,333.89

..........................

Capital Profit Account.
Premium on Capital Stock recerved during the year. .$ 6,312.02

$215,645.91

Which has been appropriated as follows:—
D

Dividend No. 19, quarterly, at rate of 6

per cent. per annom . L.l oiaio $19,014.77
Dividend No. 20, quarterly, at rate of 6

per . cent. .per ammum. . :i..an Tl 19,087.79
Dividend No. 21, quarterly, at rate of 6

pOr. Contl: per annum; i ey 19,088.45
Dividend No. 22, quarterly, at rate of 7

per -cent. ‘periamnum. ...l e 22,453 .22

$79,644.23

Written off Bank Premises Acecount ............ 25,000.00
Transferred to Rest Account ..................... 25,000.00
Balaneo carried: forward o liiiciat e sl 86,001.68

—
$215,645.91
—_——

Liabilities.

To the Public—
Notes of the Bank in ecirculation .............. $ 1,060,385.00
Deposits not bearing interest ...... $2,059,214.30
Deposits bearing interest 7,008,601 .82

$ 9,067,816.12

Balances due other Banks in Canada oviisie dyain 104,129, 78
Balances due Agents in Great Britain ........ 37,565 .69
Balances due Agents in Foreign Countries ...... 270,339.16

: $10,540,235.75
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To the Shareholders—

Capital (subscribed $1,370,000.00).

Y S SR SR S $1,286,050.97
o A SIS T S 450,000.00
Dividends unclaimed .............. 813.80

Dividend No. 22 (Quarterly) being at
the rate of 7 per cent. per an-

num, payable June 1st, 1912... 22,453.22
Profit and Loss Account Carried For-
U B RS AR S R SR 86,001.68
— % 1,845,319.67
$12,385,555.42
Assets.
Gold and Silver Coin .......cc0vvns $ 79,282.64

Dominion Government Notes .......

1,308,018.75
g BR7801°89

Deposit with Dominion Government as security.
for Note Circulation ............coiuenennn

65,000.00
Notes of and Cheques on other Banks

g it 285,096, 78
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Balances due from other Banks in Canada ...... 378,893.01
Railway, Municipal and other Bonds .......... 332,978.55
Call Loans secured by Stocks, Bonds and Deben-
BN VAN e il ok s STalw e 1,454,602.94

$ 3,003,872.67
Current Loans and Bills Discounted.$8,075,171.15
Overdue Debts (estimated loss pro-

vided Lor)cs il it anh vty 28,787.02
Mortgages on Real Estate sold by

the  Bank '+ ..ueesinisaiissisis 9,187.23
Bank Premises, Safes and Office Fur-

NIBOT i N il e 338,530.29

Other Assets 30,007.06

8,481,682.75

$12,385,555.42

JAMES MASON,
General Manager.
Toronto, 31st May, 1912.

ANNOUNCEMENT

REGARDING
The Rio de Janeiro Tramway Light and Power
Company, Limited, The Sao Paulo Tramway_
Light and Power Company, Limited, and
Sao Paulo Electric Company, Limited:

After careful consideration, the Boards of Directors of the
Rio de Janeiro TramWway, Light & Power Company, Limited,
the Sao Paulo Tramway, Light & Power Company, Limited, and
Sao Paulo Electric Company, Limited, decided that it would be
advisable in the interests of the shareholders to bring the three
companies together through an exchange of shares of these
companies for the shares of the Brazilian Traction, Light &
Power Company, Limited, to be organized for that purpose,
as by so doing the rights and privileges of the three companies
can be better safeguarded, the properties more economically
developed and operated, and additional capital more readily
provided for future development of the enterprises

Careful consideration has been given to the relative values
of the shares of the three companies, and the basis of exchange
agreed upon is believed to be equitable, and the Boards of the
various companies will recommend their shareholders to make
the exchange of shares. Many of the principal large share-
holders of each company, representing a large percentage of
the total capital, have already agreed.

Due regard has been paid to the present and prospective
earning power of all three companies. The Sao Paulo Tram-
way, Light & Power Company, Limited, has largely secured the
advantage of the extraordinary development incident to a new
enterprise, whereas the Rio de Janeiro Tramway, Light &
Power Company, Limited, has still a large field for extension
of its business, and is about completing its works of construc-
tion. The Sao Paulo Electric Company, Limited, was organized
in 1910, and has acquired waterpowers and franchises for the
utilization and sale of electric power through the State of
Sao Paulo. This company has now a hydraulic installation of
fifty thousand H.P. on the Sorocaba River, and is installing
immediately thirty thousand H.P. in electrical machinery, in
addition to which an extensive system of transmission lines is
being constructed, for the cost of all of which the necessary
capital has been provided. This company is also now operating
a station with a capacity of 4,200 pH.P. and a large business
is assured for the future so soon as its new plant is completed.
It has also made a contract with the Sao Paulo Tramway, Light
& Power Company, Limited, for 15,000 H.P., to be delivered
by the 1st of September, 1913.

The Brazilian Traction, Light & Power Company, Limited,
is to be organized under the laws of the Dominion of Canada,
with the following Board of Directors and Officers, with its
head office at Toronto, Canada:

Sir WILLIAM MACKENZIE, Chairman...... Toronto
F. S. PEARSON, President .................. London
R gl B ) 2 A G SRR O R SRR S S A R Toronto
3 0 - P - 6L G B Gl ek e T e SRR Toronto
m e Y N L R e TR i ML e S et Toronto
MILIER S TalBHE e R Ui aa T o Toronto
SIR H. MOPEREATT (800 o s A RS Toronto
NMBEW. C. VAN HORNE . . o veianea Montreal
ALEXANDER MACKENZIE . ........ Rio de Janeiro
H. MALCOLM HUBBARD &0, o soei i London
ATEREDD M AT R e i . Rio de Janeiro
R. M. HORNE-PAYNE .......... R e oA London
PEROIVAL FARQUBAR. , sviviovts caviesiva v Paris
S M EMITH oo dicsT s i, Treasurer.

There will also be a director from each of the cities of
Paris, France, and Brussels, Belgium, representing the interests
in those countries.

The authorized capital of the new Company is $120,000,000,
being made up of $70,000,000 of ordinary shares, and $50,000,-
000 of six per cent. participating non-cumulative preference
shares. The preference shareholders will participate in the
profits of the company after the payment of a dividend at the
rate of 9 per cent. upon the ordinary stock—the participation
being pro rata among the preference and ordinary shareholders,
according to the number of shares held by them. Thus, if in
any period a dividend at the rate of 10 per cent. per annum
should be declared on the ordinary shares, the preference share-
holders would receive during the same period a dividend at
the rate of 7 per cent. per annum, and so on. The preference
shareholders will be preferred also as to assets, and after re-
payment of the capital paid up on both classes of shares, the
preference shareholders will participate with the ordinary
shareholders in any excess assets pro rata, according to the
numbers of shares held by them.

The proposed consolidation of the interests of the three
companies will be made through an exchange of shares on the
basis of:—

THE RIO DE JANEIRO TRAMWAY, LIGHT & POWER
COMPANY, LIMITED.

Eight-tenths of a share of preference stock and eight-
tenths of a share of ordinary stock of the new company for
each share of the Rio de Janeiro Tramway, Light & Power
Company, Limited.

THE SAO PAULO TRAMWAY, LIGHT & POWER COM-
PANY, LIMITED.

One and one-quarter shares of Preference Stock and one
and one-quarter shares of Ordinary Stock of the new company,
for each share of The Sao Paulo Tramway, Light & Power
Company, Limited. .

SAO PAULO ELECTRIC COMPANY, LIMITED.

One share of Ordinary Stock of the new company for each
share of the Sao Paulo Electric Company, Limited.

The balance of the shares of the Brazilian Traction, Light
& Power Company, Limited, will be retained in the treasury
of the Company for the future purposes of the Company.

On the above basis of exchange the distribution of the

share capital of the new Company would be as follows:—

Present companies. New companies.

Capital stock =~ Preference Ordinary
1ssued. stock. stoek.
The Rio de Janeiro
Tramway, Light &
Power Co., Ltd. .. $45,000,000 $36,000,000 $36,000,000
The Sao Paulo Tram-
way, Light &
Power Co., Ltd. .. 10,000,000 12,500,000 12,500,000
Sao Paulo Electrie
Od.; LR - o oina 5,000,000  ........ 5,000,000
Reserve unissued .  a....... 1,550,000 16,500,000
$50,000,000  $70,000,000

Tt is estimated that after the deduction of operating ex-
penses, interest and other fixed charges, the earnings of the
new company will be sufficient at the outset to pay the divi-
dend of 6 per cent. on the Preferreéd Stock, a dividend of 6
per cent. on the Ordinary Stock, and leave a substantial sur-
plus to carry forward, and it is believed that the increase in
earnings during the succeeding years will justify a substantial
increase in the dividend on the Ordinary Shares. :

To provide funds for the further development of the tram-
ways and lightin% system of The Sao Paulo Tramway, Light &
Power Company, Limited, and for a working capital for the new
company, arrangements have been made for underwriting $5,-
000,000 par value of the Ordinary Stock of the new company,
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but shareholders of the new company will be given a right to
subscribe to this issue after the exchange of securities has
been completed.

Application will be made as soon as possible for the listing
of the Preference and Ordinary Shares on the Toronto, Mont-
real, London, Brussels and Rio de Janeiro Stock Exchanges.

Volume 48.

Circulars will be issued to the shareholders of the three
companies’ in the near future, dealing with the matter and fur-
nishing details of the manner in which the exchange of shares
will be carried out.

J. M. SMITH,

Secretary,

ANOTHER FAILURE IN LONDON.

Eighty-two Per Cent. of Edmonton Issue was Left
With Underwriters.

Another comparative failure has been added to the Can-
adian issue list in London. The underwriters have had to
take 82 per cent. of the city of Edmonton loan, £595,000 4%
per cents., issued at 99%.

Nevertheless, Canadian issues are still forthcoming.
The Cape Breton Coal, Iron and Railway Company are about
to offer £300,000 6 per cent. first mortgage gold bonds.
Moreover it is stated in London that Sir William Mackenzie’s
approaching visit has for one object a further heavy Canad-
ian Northern loan for Mount Royal tunnel and Montreal ter-
minals.

Rio Holding Company in London.

The London Stock Exchange is inclined to give a favor-
able reception to the Brazilian Traction consolidation
schemeé. It is urged that the arrangement will prevent fresh
enterprises from entering the field already covered by the
concerns now to be consolidated, thus obviating hostile chal-
lenges of concessions which in recent years have given anx-
iety to the directors. The Manchester Guardian interprets
the consolidation as another method of raising additional
capital.

Raalty Debentures Sold. ¥

The Royal Securities Corporation are making an issue of
$1,000,000 five per cent. convertible gold debentures of the
City Realty Investing Company at 97% and interest. The
issue is for $1,000,000, of which three-fourths has been
privately subscribed, and is for retiring current liabilities and
further purchases of property which can be profitably made at
the present time.

The company was incorporated in 1911 and was capitaliz-
ed at $1,000,000 5 per cent. gold debentures and $2,500,000
common stock. Mr. James K. Wilder is president. Of the
$2,500,000 common stock authorized, the present issue is $1,-
000,000.

Representatives of Yarmouth, Malahide, Aylmer and St.
Thomas at a meeting at St. Thomas decided to guarantee
the bond of the London and Lake Erie Transportation Com-
pany to the extent of $15,000 a mile for ten miles between St.
Thomas and Aylmer, on condition that the guarantee is given
that the road will be further extended to Port Burwell within
three years. While the other three municipalities are ready to
bear equal shares of the guarantee, Alymer is objecting to
carrying' more than $25,000.

——e——o
DEBENTURES AWARDED.

»

Lashburn, Sask.—$2,500 574 per cent. 15 years, to Messrs.
Nay and James, Regina. :

Radville, Sask.—8$7,500 6 per cent. 20 years, to Messrs.
Nay and James, Regina,

Lachine, Que.—8$130,000 4% per cent. 40 years, to La
Banque Provinciale, Quebec.

Saltcoats, Sask.—$17,000 5 per cent. 30 years, to Messrs.
Curran, Laird and Curran, Regina.

Millington R.M., Sask.—$15,000 4 per cent., to Messrs.
Curran, Laird and Curran, Regina.

Wood Creek, R.M.—$6,000 5% per cent. zo instalments,
to Messrs Nay and James, Regina.

St. Andrew’s, N.B.—815,000 5 per cent. 40 years, to
Eastern Securities Company, St. Tohn.

Parry Sound, Ont.—85,750 5 per cent. 30 instalments,
to Ontario Securities Company, Toronto.

Arnprior, Ont.—$20,031 5 per cent. 20 and 30 years, to
Messrs. Brent, Noxon and Company, Toronto.

Norville, Sask.—$43,300 5 per cent. 30 instalments, to
Messrs.. Wood, Gundy and Company, Toronto.

St. John City and County, N.B.—$18,000 4 per cent. 40
vears, to Eastern Securifies Company, St. John.

—_—ra>o——

Mr. L. M. Wood has been elected a member of the Mont-
real Exchange.

The manager of a well-known fire insurance companv
requires an assistant at Montreal. He must have field ex-
perience and be capable of takine full charge of the office.
including underwritine. An advertisement respecting this
opening appears on another page. : 55t

ONTARIO MONEY LENDERS’ ACT.

The ‘““Act respecting Money Lending,”’ passed at the last
session of the Ontario Legislature, comes into force on Mon-
day. It requires the registration of all money lenders with
the registrar of loan companies., The fee for .registration
has been fixed by the Government at $25.

Any money lender violating the provisions of the Act
will incur a penalty of $200, and on conviction for a second
or third offence will be liable to imprisonment for a period
not exceeding six months. A corporation convicted of a
second or subsequent offence will be required to pay a fine
not exceeding $1,000.

This Act does not apply to pawnbrokers, corporations
registered under the Ontario Insurance Act or the Loan Cor-
porations Act, persons carrying on any business not having
for its primary object the lending of money, solicitors lend-
ing the money of clients, or trustees, executors, guardia_ns,
committees or persons acting in any other fiduciary capacity.
But it does apply to persons whose business is that of ‘money-
lending or who carry on that business in connection with any
other business, whether the money lent is their own or that
of any other person, or who advertise or who by any notice
or sign indicate that they are money lenders,

———— -
NOTED VISITOR TO CANADA.

Mr. Ben H. Morgan, F.R.S.S., M.LA.E., is making a
coast to coast trip in Canada accompanied by Mrs. Morgan.
Mr. Morgan is well known throughout the Empire. His sug-
gestion for the appointment of permanent Imperial Trade
Commissioners was adopted by the Imperial Government.
Mr. Morgan assisted in the construction and revision of the
first British Transvaal and present Commonwealth tariffs.
He is a strenuous opponent to rebates in British shipping.
Mr. Morgan is author of the following publications: A de-
cade of Empire; Report on the Trade of South Africa; Report
on the Trade and Industry of Australasia; The Trade, Industry
and Finance of the British Empire; Qur Trade with Canada;
Regeneration of South Africa; Systematic Promotion of Bri-
tish Trade; Empire Industrial Development; Prevention of
Strikes and Lock-outs, etc.

Mr. Morgan, who will address several clubs and public
bodies during his Canadian trip, is a member of the Council
of the Royal Colonial Institute; chairman of the Trade and
Industry Committee, Royal Colonial Institute ; vice-chairman
of the Canadian Chamber of Commerce; vice-president of the
Nottingham Society of Engineers; member of the Imperial
Council of Commerce; Trade Commissioner to South Africa,
1002 ; to Australia, New Zealand and Canada, 1908 ; honorary
secretary of the Manufacturers’ Association of Great Britain,
1902-10. He has lectured on Colonial trade, London School of
Economics, (University of London), Birmingham University,
Royal Colonial Institute, Society of Arts, etc. He is the
Empire editor of the Financial News, and editor of Johnston’s
Commercial and Industrial Map of the World. He takes a
keen interest in Canadian affairs and is chairman of the
Alliance Investment Company (Canada), Limited.

——
DOMINION EXPERIMENTAL FARMS SYSTEM.

The Dominion Expérimental Farms system involves the
Central Farm situated at Ottawa and branch farms and sta-
tions at the following points:—Charlottetown, P.E.I.; Nappan
and Kentville, N.S.; Cap Rouge and Ste. Anne de la Pocatiere,
Que.; Brandon, Man.; Indian Head, Rosthern and Scott, Sask.;
Lethbridge and Lacombe, Alta.; Agassiz, Invermere and Syd-
ney, B.C.

y,In order to lay before the country the character and ex-
tent of the work undertaken at these farms for the benefit of
agriculture, Mr. J. H. Grisdale, the Director, appointed last
year to succeed Dr. Saunders, was called upon during the last
session of Parliament to explain the whole matter to the Select
Standing Committee on Agriculture and Colonization. Fol-
lowing a more or less lucid description of the farms and their
work, Mr. Grisdale answered many questions which brought out
much userul information. During the course of the evidence,
it was shown that at the Central Farm it cost $11.77 per acre
for cultural operations to grow farm erops which yield a re-
turn of $45.47 per acre, as contrasted with $10 and $16.50 for

_the average farmer in the same locality. The whole subjeect

as presented has been printed in a bulletin of twenty-two pages
which may be procured free by applying to the Publications

Branch, Department of Agriculture, Ottawa.
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July Offerings

The undernoted investments have been selected by
us out of our general holdings as being especially ai-
tractive to the conservative investor for the securily
which they afford and the income which they yzeld.

PROVINCE OF ONTARIO.
4% Debentures. Due Nov. 1, 1941 Free from
Ontario Provincial taxes and succession duties.... 102

CITY OF HAMILTON.

49 Debentures. Due Oct. 1, 1941.[" Interest pay-
able semi-annually, April 1st and Oct. Ist.....ou.s 96.64
CITY OF FORT WILLIAM.

49 Debentures. Due April lst, 1930. Interest
payable semi-annually, April Ist and Oct. 1st...... 100

CITY OF KELOWNA, B.C.
5% Debentures. Due Aug. 1st, 1935. Interest
payable semi-annually, Feb. 1st and Aug. Ist.... 100

DULUTH STREET RAILWAY COMPANY.
59, General Mortgage Sinking Fund Bonds. Due
1930. Earnings over three times bond interest.
Redeemable at 105..v00uuvvnnns ¥ BB A B i 97

ST. LAWRENCE SUGAR REFINERIES, LTD.

6% First Mortgage Sinking Fund Bonds. Due
1932. Earnings over four times bond interest.

Redeemable at 110, ccecicecncsssssesssnsoisasve 10114
EASTERN CAR COMPANY.

67 First Mortgage Sinking Fund Bonds. Guar-
anteed by Nova Scotia Steel & Coal Company.
Redeemable at 105.......404 S LR e v, 101

SHERWIN-WILLIAMS CO. OF CANADA.
6% First and Refunding Mortgage Bonds. Due
1941. Earnings over 3! times the bond interest.
Redeemable at 110.ceveesscsioioccssracsanionces 101

CANADIAN INTERLAKE LINE, LTD.
6% First Mortgage Sinking Fund Bonds. Due
1927. Computed earnings 3)4 times the bond in-
terest. Redeemable at 105...... dessessssientsene 100

CANADIAN LOCOMOTIVE COMPANY.
6% First Mortgage Sinking Fund Bonds. Due
1951. Earnings over three times the bond in-
terest . Redeemable at 106... ccccovevninssonsons 100

PRICE. YIELD.

3.90%

4.20%

4.50%

5.00%

5.25%

5.87%

5.95%

5.95%

6.00%

6.00%

(To these prices accrued interest should be added in each case.)

The Bonds are issued usually in $100, $500 and $1,000 denominations.
We shall be glad to furnish detailed information on any of these

upon application.

A. E. AMES & GO.

Investment Bankers

Members Toronto Stock Exchange
Union Bank Building, Toronto

e
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Announcement

The Name “RETAIL MERCHANTS FIRE INSURANCE GOMPANY”

having given the pablic the impression that the business of this Company is confined to Retail Merchants,
the Directors, after very careful consideration, decided, in order 1o remove that impression, to have the
name changed. Application was therefore mad: to the Mauoitoba Government, and authority granted
to change the name to

Security National Insurance Company
of Canada

No change whatever has been made in the Officers, Directors, Management, business policy or
assets of the Company, but merely a change in name only.

Increase in Subscribed and Paid Up Capital

The Company has enjoyed a steady growth and done a very satisfactory business since its organization
in October, 1910. At the present time it has 175 agents, 38 of whom are in the city of Winnipeg, and
137 in various parts of the Provinces of Manitoba and Saskatchewan. The Premium Income of the
Company for 1911 was $16,309.04, while the losses for the same year amounted to only $601.75. For
the first 5 months of the present year the Premium Income was $10,169.72, an increase over the same
period last year of $4,371.25. The Subscribed Capital of the Company is at present $315,700.00, of
which $32,470.00 has been paid up. 7The Directors have decided that the time has now come when the
Company should be strengthened by additional subscribed and paid-up capital in order not only to merit
more fully the confidence ot policy holders by enabling it to rank among the stronger financial institu-
tions, but also to enable it to meet the demands resulting from the marvellous growth of Western
Canada. The rapid and continuous expansion of the Western Provinces is greatly increasing the scope
of the Company. Immigration continues to pour new citizens into the country by the thousand, and
these are erecting new homes, barns and business places. Our field for business is enlarged with every
building, and a glance at the building permits granted in increasing volume every year shows that the
limit of our development is not yet nearly in sight. Take, for instance, these figures for the leading
cities of the Western Provinces :— i

1908 1909 1910 1911 Portage La 1908 1909 1910 1911
Calgary ...... $1,004,520 $2,420,450 $5,580,594 $12,709,478 Prairie $ 250,000 $ 375,000 $ 362,500 $ 337,200
Edmonton ,.,, 2,549,847 2,128,161 2,161,356 3,795,525 Prince Albert.. 200,000 144,000 700,000 921,145
Lethbridge .:. 369,145 1,268,215 1,211,310 1,033,980 Moose Jaw.... 430,925 497,440 1,035,290 2,475,736
Vancouver, .., 5,950,803 7,258,565 13,150,365 17,652,485 Regindii.vives 516,656 800,000 2,500,000 5,088,110
Victorin cviaie 1,130,740 1,773,420 2,378,045 4,083,765 Saskatoon ,... 115,625 942,905 3,000,000 4,920,000
Brandon ., ., ., 328,375 350,120 940,385 1,108,129 Winnipeg .... 5,513,700 9,223,650 15,116,450 17,554,000

So long as this pace, or anything like it, is continued, the Company will find ample room for its
operations and an abundance of good risks to employ all its resources.

With this prospect before us, a special meeting of shareholders was called and held in the Head
Office of the Company, Great-West Life Building; Winnipeg, on Monday, June 3rd, at which it
was decided :—

1st—To make a call of 90% on the outstanding subscribed capital of $315,700, payable in half-
yearly instalments, Dect mber 1st and June 1st each year, the first of such instalments to be due
December 1st, 1912. _

2nd—To increase the Subscribed Capital to $500,000 by the sale of $184,300 additional stock
at $115.00 per share, being the price at which all stock was sold, payable as follows:— $25.00 per
share on allotment, and balance in nine half-yearly instalments, payable December 1st and June 1st
each year, the first instalment to be due December 1st, 1912.

The sale of the new stock will give the Company a Paid-up Capital of $100,000 at the end of
1912, and a good substantial surplus from premiums received on sale of the new stock, and earr}ings', thus
putting it in a strong position financially, and equipping it the better for the work which it has
undertaken in Western Canada.

E. E. HALL, " H. D. PATTERSON,

President and Managing Director. Secretary and Treasurer.
Head Office :—Great West Life Building, WINNIPEG.

-
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THE ACADIA TRUST
COMPANY, LIMITED

Dawson Block (Corner Hastings East and Main Streets) Vancouver, B.C.

Respectfully solicits your business, and will
be pleased to act as your Financial Broker.

'SPLENDID SHOWING

Any financial
institution should be
judged by the opinion

of its shareholders.

Make your connections
with a progressive,
up-to-the-minute
Trust Company.

JGie 2 8 FREEZE, Financial Broker, Vancouver,

B.C., President.

A. L. McARTHUR, Financial Broker, Van-

BY ACADIA TRUST

At |
Officials of Company Re-!.5

ceive Congratulations of
Stockholders

Resolutions congratulating the officials
of the Acadia Trust Company, Limited,
on the splendid showing made this year
were passed at an extraordinary meeting
of the shareholders held June 10 at the
company’s offices in the Dawson block.
The programme for the future, as outlined
by President L. B. Freeze and Managing
Director A. L. McArthur, also came in
for commendation at the hands of the
shareholders. In a brief address Pre-
sident Freeze impressed upon the stock-
holders that although it would be the
policy of the company to be progressive
in every way, the stockholders’ interests
would come first, and therefore his man-
agement would be progressive so far as
it is consistent with safe and sane business
methods.

The vote of congratulation was due to
the fact that the company has earned 70
per cent, on its paid-up capital stock, and
had been obliged to turn down a number
of unusually good propositions, as all
available funds were invested, The
stockholders, therefore, deemed it advis-
able to increase the capital to one million
dollars, the first offer of which is being

made to the original stockholders.
Mr. Cloud, the company’s fiscal agent,
stated that there would be no trouble in

disposing of any stock remaining unsold. "

Directors :

couver, B.C., Secy. and Managing Director. B

W. E. WILSON, Broker,

Treasurer.

A. E. BLACK, Druggist, Vancouver, B.C., 1st

Vice-President.

Vancouver, B.C.,

The administration
of this Company is
strictly progressive—
so far as being
consistent with
safe and sound

business methods.

M. A. BEACH, Merchant, Vancouver, B
2nd Vice-President.

W. H. K. K. ROWLING, Broker, Vancouver,

M. M. WRIGHT, Merchant, Vancouver, BiC:
W. A. FREEZE, Broker, Vancouver, B.C.

J. D. GASS, Merchant, Vancouver, B.C.

Solicitors for the Company :

TAYLOR, HARVEY, BAIRD, GRANT AND STOCKTON

Auditors :
WILSON & WILSON
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LW TSSO R L PSR R S TSR] RiRaCE TRIIRE IR T N 3,000/ 1|Inter.C.& C.....s 6% 4 50|44 50
ORI L0000 vl s hues ‘ 1,500 |100|Nic. Val, C. & Ce -« |.evs]isse 80 |.uo. 80
55 TN WL B o s PR RS R 3,000| 1]Royal Collieries . .|....| 2 4| 3 ....
v HT T R e Ty LT RS (R R RS RRAIEIT TR DR RS R R e 2,600 IOWestrnCoal&Co ea. (160 225 |.... 25
997\ 1940(,58% Dominion Canners .... 1,511 /100 B, C. Pack'rs Com.|....| 88 95| 87 95
7,000] 1940| 500/ Dom. Coal. . ........... 2,500| 5|C. N. P. Fisheries. 000 850 (275 350
2,229| 1922|1000\ Dom. Cotton........... 10,000 100/ B.C. Perm. Loan..|9 .. 145 130 145
8,000/ 1929/1000| Dom. Iron & Steel..... 5,000 100| Dominion Trust .. | 8% /123 130 |124
758/ 1925 100/ Dom, Textile a......... 5,000 100! Gt. West Perm. @ 9% |129 ....|125%
L162| 1925 100 “ b. 250| 50| Pacific Loan ...... 10%]4es e isonafornnsnsns
1,000 1925/ 100 ¥ c. 20| 5|Stewart Land ....|60%| 5 8110 16
450/ 1925 100 d. 3.000| 5 B.C. Copper..... ... B 6% 51 6}
1,500/ 1930 E. Canada P. &. 7,500 /100/Can. Consd. S. &R-|....[ 45 ....|.cee oone
10,000( 1933 500 Elec. Dev. of Ont 15,000 {100/ Granby. . ....evs s s .| 63 51|53 60
600 1916/1000| Halifax Elect. ... 5001 1|/Coronation Gold..l....1 85 45|36 45
7,823 19521000/ Havana Elect.. 250| 1/Kootenay Gold....|....| 27 ....|26 ....
237/ 1918 500/Intercolunial Coal...... : 2,500| 1|Lucky Jim Zinc...|... |19 24|16 26
1,968| 19371,888| Kaministiquia ......... % 500| 1 Nugget Gold ...... iov| 80 - 88 33
750 1916| 500 Keewatin Flour Mills.. 1103" 101 1,750| 1/Rambler Cariboo..|....| 65 ....| 60 ...
L1000} 1923/1000| Lake of Woods Ml ... ... 110 2000 1Standard Lead... M0 0
1,200{ 1920|1000 Laurentide Paper...... 500| .50/ Glacier Creek.. B
6,000( 1935 100 Mex Elec. Light....... 1,000| 25| Portiand Canal
10,000{ 1933| 500\ Mex. L. & P...... e 1500| 1/Red Cliff........00
11,500( 1932| 100 Mont. L.H.&P.. "100| 1|Stewart M. & D. .
o e By “M'gg: ot 10| 1| Kiaskino Gold.....| .
1959 N. S. Steel & Coal...... BH00| 1Snowstorm ..... R
193211000 Ogilvie Milng.vooies

(CONTINUED ON PAGE 2550)
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CANADIAN QECURITIFQ IN LONDON b -
Pom , Prov. & Mun. |3 | Price Price ; Price Sy 41 | Price
Government Issmes | 3 | June 13 Rallroads June 13 Rallroads—(Cont'd) June 13 | Miscellaneous—'Cont’d) | ;. .13
Canad l;)lgmmon l 103 |Alberta and Gt. Waterways Shuswap & Okanagon.4% bds| 91 93 203
RORAR; 10180 s - eravrvevsose b < %
Ditto, 190951 . 9 mort. bONdS. ... . .ree. 113 115 [Temiscouata. 5% pr. lien bds| 99 101 |Cnada ot DEd - o
Ditto, 1938 . +9] |Alberta Railway, $100......| .. ...... Ditto, committee certs. 33 Ditto, 6% 1st mort. bonds.[102 104
O T o e s i T8 Do BN deb. s'K. oo voversinfconsnsness Toronto, Grey & Bruce, 4%bds 101 103 Canada Iron. 6% debs ... .. 199 102
Ditto, Can. Pac. L.G. stock| 33| 95 %97 Algoma Central 5% bonds..| 99 101 |White Pass & Yukon, sh., £10| 2} 3} Canada Car and Roundry...| 173 193
Ditto, debs. 1912........... | 41100 101 |Algoma Eastern 5% Bonds. | 96 93 | Ditto, 5% 1st mort. deb. stk 98 1™ Ditto, 79% pref. stock....... 111 113
Ditto, 1930-50 stock [ Atlantic & N.-W. 5% bom!s. 111 113 | Ditto, 6% deben........ .. 95 Ditto 8% ditin. oo 110 *112
Ditto, 191418 ...v v oeieune i Atlan. & St. Law., 6% sh'res|l46 148 Canadian Collieries, 5% debs| 89} 1}
PROVINCIAL BUBAIL L o FREon, SRt o ot of Banks Can. Cotton 5% Bonds......

Atberta, 1908 . ....oooo <o\ 4198 100 | oot and mor. 6349 bonde|131 13 Can. Gen, Blectric ord.. $100 i 1o
G e |85 "8 | Ditto, ord. shares, £10..... 18} 13 |Bankof Beit. Noeth Am. 280 o B Ca[r)a'.tfﬁh-r'lﬁﬁ'r?é%ffei{.éi‘l} - g

Manitoba, 1928 .......coeens [ 51107 10g |Calg. & Edm'n. 4% deb. st'ck|100" 102 [Can. Bk. of Commerce, £ Can.N.Pac.Fish5% deb.stock 84} ssz
Ditto, 1928 ................. | 4 101 ‘-“n Atlantic, 4% bonds . 94 96 Can. Pacific Lumber 6% bds.

Ditto, 1947...c0onreecasaces [ 4 (100 102 |C. N.. 4% (Man,) guar. bonds| 99 101 Land Companles Can. Pacific Sulphite, £1 .

Ditte, 1949+, . csvvaii vhoiinv } 4 1100 102 Do-- 4% (On.D.) 1st m. b'ds| 99 101 g5 g6 |[Can. Steel F'nd’s 6% Ist mor 105} 1074 :
Ditto, 1950 stock .......... 499 100| Do., 4% deb.st'k .... .... 96 98 [Alberta Land,5% stock...... Can. W.L'mb’r,5% Deb.stock 91 i
New Brunswick, 1934-44.....| 4| 98 *100 | Do., 8% (Dom.) guar. stock| 82§ 834|Brit. American Land, A, £1. 9 10 e cade Water & Power 43% -

Nova Scotia, 1942............| 34 89 91 | Do., 4% Land Grant bonds 100 102 |Brit. Col. Fruit Lands, £1... g lél Bonda, . 91
Ditto, 1949..... G R | 3°| 77 79| Do., Alberta, 4% deb. stock| 96 98 |Calgary & FEdmonton Ld., 1s.| I 1§ Cockshutt Plow, 7%, pref.....|[195 107
Ditto, 1954 . ..ve... F o [ 33| 89 91 Do., Saskatchewan, 4% db. Canada Company, £1........ 27 29 15 Rr. Lumber 5% deb. Sk 29,

T T | 33| o1 %3 SEOCK ,vvv veneveiiinns Can, North-West Land, $1..| 8% 89 5,0 1,01 & Steel 5%con.b’ds| 98 100
Ditto, 1947....... i | : 99 101 Bl::o :‘?9‘? ;toc‘k--ku- 934 |Can. Cnftylgtl‘;l‘own Properties Dominion Sawrfmlls. e?% debs| 40 a

................. | 44101 103 itto 5% deb. stock. ... prefo 12/6....oovuiniin gt Develop.of Ont.,5% debs| 94

Qll’;\tt,::. }3:3 ................. ; 5i 100 102 | Ditto Alberta,34% deb. st'k| 924  933/Can. North, Prairie Lands, $5| 28 2§ F.Le: lTobacgo of Can..6%pref 13 d
Ditto, 1928..... e[ 4 (101 103 [C.N.Ont, 8%%deb.st'k. . | 89 91 |Canadian Wheat, £1 ........ 6 1_,; Kaministiquia Power........ 126 129
DIEO, 108K vodiv sinas s vm sons |4 1100 102 | Do.,8%% deb. stock, 1938..| 90 92 |Hudson's Bay, £10.......... 126 12 5% gold bd's|106_ 108
Ditto, 1987...cc0vevivrvnnes| 3| 83 Do., 4% deb. stock......... a3 95 |Investment of Canada ...... 105 108 |p e Superior, common..... 303 31%

Saskatchewan, 1949......... 4 1100 102 | Ditto, 8% debent. stock ?0 913  Ditto. 44% pref. stock...... 9g 9‘3; Ditto, 5% gold bonds...... 9 9
Ditto, 1951 stock  ........ | 4 {1008 1013|C.N.Pacific,4%stock ...... .. 98, Land Corp. of Canada, £1... Ditto. 5% income bonds...| 80 82

| Can. Nor.Que., 4% deb. st'ck| 98 95 |Manitoba & N.W., £1........ I 13l oveSuperior Tron,6% bonds| 58 . 88
MUNICIPAL i Do., 4% st mort. bonds...| 90 92 |North Coast Land, $5........ 1l CakeSuperior P’p'r 6% gd bds 9% 97

Burnaby, 1950..........ccec0n. | 43| 7 9o [canadian Pacific,5% bonds.. (104 106 | Ditto 5% debs.............. 95 96 |vrond Nickel, 7% pref., £5...| 63 T4

Calgary, 1930-40 ..| 44{108 105 | Ditto, 4% deb. stock...... {1034 104}|N. Sask, Land 6% Bonds. ..| 93 96} pitto ord., £1......... e by G
Ditto, 1928-37 44/102 104 | Ditto, Algoma 5% bonds ..|l11 113 |Scottish Ont. & Man. L'd £3 41| Ditto, 5% deb. stock ...... 106 107
Ditto, 1932-42 1}/108 105 | Ditto, 4% pref, stock...... 99 100 | £2paid.....coiiiiiniai. 31 9i|Monterey Rly., Power5% lst

Edmonton, 1915-47...........| 0 103 109 | Ditto, shares ‘lﬂ? -------- 269 270 |Southern Alberta Land, £1.. g oL, SLOCIK. < s vi i unny 835 903
Ditto, 1917-29:49 ........... | 431100 102 |[Central Counties, 4% debs...| 92 94 | Ditto, 5% deb. stock....... 104 106 |npontreal C otton, 3% debs...| 955 974
Ditto, 1918-30-50 .. ......... | 441102 104 |Central Ontario, 5% 1st mor. West. Can. Invest.5% pref.£1| # 18| Vlont. Lt.,Heat & Power 8100211 215

Fort William, 1925-4. . . 4300 102 bonds.......cooseiees -/106 108 |Western Canada Land, £1 .. Montreal Street Railway....[235 250

Hamilton, 1934 .. .. 11 4'|'95 g7 |Central Vermont 4% bonds. .| 93 95 | Ditto, 5% deb. stock....... 100 102 | "pitto, 44% debs. . ... ....... 100 102
Ditto, 1930-40 ... ~‘ :& }:3 151 :;:xoit;ng\gj F‘;irl‘:;-et:‘ % gq;tink: .......... Ditto, ditto (19084)*.%. ....... 100 1% 4

Maisonneuve, 1949. ) Lt . J 8 ¢ Mont. Water, &c., r.lien| 96

Moncton, 1925 .| 4107 9 6% bonds .i.couiisaniesns 110 112 Losn Gempauics. Northern Light & Pow%r 5%

Montreal, permanent db. st'k| 3 [ 76 7 Ditto, con. mort. 6% bonds|108 111 gold ‘bonds. ;.. oo 39
Ditto, 1088, vssivridivisosses [ 4 1100 102 [Dom. Atlan. 4% Ist deb. st'k) 97 99 |British Can. Trust, £5 ...... 64 7 |Nova Scotia Steel,5% bonds.| 974 98}

Ditto, 1933. .. 32 89 91 | Ditto, 4% 2nd deb. stock ..| 98 100 41% pref. '£5| 41 5 |Ocean Falls, 6% bonds...... 8
Ditto, 1942......... 31 89 91 |Duluth, Winnipeg, 4% d. st'k| 91 93 |Brit. Emp. Tr'st, pref. ord.£1| 1 *18|Ogilvie Flour Mills........... 98 133
Ditto, 1948-50. ... 41100 102 |G.T.P., 3% ﬂun'r bonds ...... 81 82 ICan. & American Mort., £10.| 12 12}|penmans, 5% gold bonds....| 94 96
Ditto (St.,Louis). 43104 106 | Do., 4% m.b'ds.A......... 94 96| Ditto, ditto, £2 paid........ 2 24| price Bros., 5% 1st Mort. bds.| 86 83
Moose Jaw 1950....... 45 8 100 | Do, 4% 1m.b dn(L Sup.br.)| 94 96 | Ditto, 44% pref.£10 . ..... Pryce Jones, 6% pref........| 14 1}
. New Westminster, 198161, .| 441100 102 | Do. 4% deb. stock ........[ 95 97 | Ditto, 4% deb. stock.......| 974 98} Ditto. 6% lst mort. bonds..| 100 105

North Vnncouver. ST 4k 98 100 | Do., 4% b'ds (B. Mountain) ™ 96 |Can. & Empire Trust... | 93 95 |Richelieu & Ont. Navig., new

Ottawa, 1913 . 43100 102 |G.T.P.. Brinch Lines, 4%b'ds 97 99 | Do., 5% pref, stock. |96 98 5% debs.: vy ooses 97 99
Ditto. 1920-‘6. ’ 4o 102 |G.T. BX) 2nd equip. bondq 11 113 fin. Cor.of Can. £10 ..... RS b Rio de Janeiro Tram. & L| ht ‘‘‘‘‘‘‘‘‘

Point Grey, 1930-61. {43 97 99| Do., 5% deb. stock.. lm 125)|L'dn & B N.Am. Co.£10.....| 9 10 |Royal Elec. of Montreal, 4§%

Port Arthur,1930-40. . 45100 102 | Do, 4% deb. Stock. ... .vrer 99 IN. Brit. Can. Inves.,£5, £29d 2 2 BBE R b s ve in e sisesl 99 101 -

Quebec, 191418, .. .. ‘| afli1 108 | Do.. Gt. West. 5% deb. st'k| lll 123 IN. of ‘scot Can Mortgage, Shawinigan Water & Power, §
IO 1088, civ i ivinn L 4100 102 Do., N. of Can., 4% deb. st k| 98 100 R0, BBod s ket e 58 58 |3 s R S oS 139 143
Ditto, 1988........... 47100 102] Do, W. G'y&Br'e, 7%b’ da}l?/ 132 | Ditto, 4% deb stock....... 98 99| Ditto,5%bonds.......... §§¢) 113;

DAEL0; 1008 «o000iss o ‘| 34’89 91| Do’ 4% guar. stock..... .. | 91 919 Trust & Loan of Canada, £20, Ditto, 44% deb. stock..... 103
R A 4100 102 | Do., 5% Ist pref. stock ....[111 112 BB pd 530 S e 6 6iSpanish River Pulp, 6% gold

Regina 192338 ...... 15106 108 | Do. 5% 2nd pref. stock....[700 101 | Ditto, do., £3 paid.. 2] BORAE. . i e e ey 983 100%
Ditto, 1940-50........ G Ak 431107 104 | Do., 4% 3rd pref. stock . 864 A7l Ditto, do., £1 paid 1}|Standard Chemical of Canada

St. Catherine's, 1926 |4 (98 ‘98] Do.ord stock.,........... 84 29 pref. stock . ........

St. John, N.B., 1934 .......... 4 |97 99 |6. T. Junction, 5% mort. bda‘l(ﬂ 108 Mining Companles, Steel of Canada, 6% bonds..[101} 103
Ditto, 1946-51 . L1419 97 |G.T. West'n, 4% Ist mort.bds| 94 96 Toronto Power, 4% deb. stk|100% 102:

Saskatoon 1938. . .| 61105 107 | Ditto, 4% dollar bonds ... | 95 97 |Casey Cobalt, £1............ 2% 22 Ditto, 4% Con. Deb. Stlk.| 98} 1 3
Ditto, 1940.. . 43/ 68 100 [Manitoba S. West'rn, 5% bds /110 112 |Cobalt Town Site Silver, £1. 'Zg 2} Toronto Railway, 44% bonds| 99 101 -
Ditto, 194161 ., 44 08 99 [Minn. S.P, & §.S. Marie, 1st Hollinger, §5 2 2i|TorontoSub. Rly, 4% debstk| 92§ 943 &

Sherbrooke 1933....... .| 44 98 100 mort. bonds (Atlantic)... /102 104 |Kerr Lake, 2 1 |west Can. Collieries. 6% debs| 91 93 % 3

South Vancouver, 1961.. 492 94] Ditto, lst cons.mort 4%bdq 100 102 |La Rose............ W. Kootenay Power 6% bds.|1055 1073

Toronto, 1919-20........ 5 104 106 | Ditto, 2nd mort. 4% bonds. \ 9‘) 101 |Le Roi No. 2. £5 1{'w. Can. Flour Mills, 6% bds.|102° 104 £
Litto, 1921-28. . 4|08 100 | Ditto, 7% pref., $100....... 159 |North Ont. Exoloration..£1 ilw. Dom. Collieries, 6% debs.| 70 80 §
Ditto, 1909-13. . 4 | 98 100 | Ditto, common, $100....... ‘m 145 Win'p'g Elec. 41% d'b. stk..|104} 106} i
Ditto, 1929 .. 33l 92 94 | Ditto, 4% Leased Line stk.| 91 . 4
Ditto, 1944-8. 4| 98 100 |Nakusp & Slocan, 4% bonds.| m 49 Miscellaneous Co’s. ]
Ditto.1936..... 4 | 98 100 |[New Bruns., 1st m't. 5% bds.| ll() 112 Newfoundland Securities s

Vancouver, 1931 . ‘| 4|98 100] Ditto, 4% deb. stock....... 102 |Acadia Sugar Refining. ord.

Ditto, 1932 .. 4| 98 100 |Ont. & Que., 5% deb. stock. ‘121 125 £k 14/- 15/-

Ditto, 1926-47. .4 98 106 ] Ditto, shares, $1006%..... |145 148 Ditto. pref., 21/- 22/)-|Newfoundland Gov’'m’t. 3}%

Ditto, 1947-48. . 498 100 |Qu’ Appellc. Long Lake, 4% Ames-Holden~McCread % bds, 1941.7-8 and 1951.. ... 90 92 _
Ditto, 195051, Jaliar me P et steate s ‘ 96 : {101 103 | Ditto, 4% ins. stock, 1913.38 99 101 ‘
Ditto, 1952 .. .. 14 |06 on|Q.&T. St pr tien'bds .o 90 92 » ‘ 0.| 4 1| Ditto,4% ins. stock 1935..| 103 1105 ;

Victoria 1920- 60 4] 98 100| Ditto, 5% ist mort. bonds. 61 63 |Bell Telephone 5% Bonds....[107 109 | Ditto.4% cons.stock,1936..|101 103 é
Ditto, 1962 ... ./ 4198 98] Ditto, income bonds....... 10 12 |B.Col.Electric Ry.,44% debs.| 99} 101} Dltto.3 bonds, 1947. .. ... 80 82 R -

Westmount 1954, 6197 99 |Que. Central, 4% deb. stock.| 49 101 | Do, 41% perp.cons.deb. stk.(103} 105}] Ditto, 3 % ins. stock, 1945. .| 953 *963 b

Winnipeg, 1914 .. | 4 1101 105 | " Ditto, 3% 2nd deb. stock...| 84 87 | Do.Vanc'v'rPow’r,44%d’bs|103 105 | Ditto, 33% stock. 1950......| 95§ *06} . :
Ditto, 1913-36.. 498 100| Ditto, income bonds.......|[127 130 | Ditto, 5% pref. ord. stock .[126 129 |Anglo-Newfoundl'd Develop- )
Ditto, 1940 . 4 1 97 99 ] Ditto, shares, £25.......... 27%  28i] Ditto, def. ord. stock 140 141 ment, 5% deb. stock......|102 104
Ditto, 1940.60. . ..|'4 | 66 98 ISt. Lawrence & Ottawa, 4% Ditto. 5% pref. stock ...... 114
Ditto, £48 paid ..... o e | | ! 463 47} T N R S e ‘ 99 101 |Calgary Power, 5% bonds... 93 | * Ex Dividend

GOVERNMENT FINANCE UNREVISED STATEMENT of IN- b
LAND REVENUE (May, 191?) :
PUBLIC DEBT 1912 REVENUE AND EXPENDITURE ON Ac-|Total to 31st SOURCE OF REVENUE Amounts Y
COUNT OF CONSOLIDATED FUND Mar- 1912 1
LIABILITIES— $ cts. REVE — 3 cts. -

Payable in Canada. .. LSIENIE BlCastome N Hil s 85,807,137 01 Hiiias-s $  cts i

Payable in England . 263,131,936 TT|ExXCiS€. . ... woveeirees 19,038,563 55 ‘ g

Bank Circul'n Redem 4,681,776 85|Post Office .....oovveirinneniuinne 9,854 408 B11.- Bplrite . Joee iincniiinus vusane wakisnknss s 726 751 71 g

Dominion Notes..... 14,063.407 65| Public Works, Railways & Canals | 11,524,768 85| Malt Liquor A 885 38 b

Savings Banks 56,498,120 20| Miscellaneous ........vvveeeiiannis 6,520,511 15 T B LIRS R e ‘75 236 32 1

Trust Funds....... 9,820,566 (8 e L v T A T e R e S e N 779 010 39

Province Accounts . .......... .| 11,920,582 42 okl U3 2 idens v .| 132,745,386 07 Cigars........ 48,700 16 )

Miscel. and Banking Accounts. . 23,169,554 2 ———————| Manufactures in Bond 9,976 71 i

EXPENDITURE 83,560,593 24| Acetic Acid........... 1,114 93 !
Pebt TN 188,088,958 61 Seizures...... s 60 3
e EXPENDITURE ON CAPITAL Other Receipts.. i 5,695 25 3

Investments—Sinking Funds....... 12,209,066 21 i o Lo Total Excise Revenue......ccciacuansnsensa g nucmparcrpyed t E

gt"l::irnlcr;vizgr:::tt: ----- Ceraseaenes 33%3&5% ?g Eubhc Works, Railways & Canals.| 28, 144 168 86 4 ]'7553205 45‘ 9 =

Miscel- and Banking Accounts ....| 121,482,671 68 Wy B ol 0. glee:::g;ate iy l(;‘:';oz ;6 -

i Inspection , w
ITatalAusets  ...0...0..0 s 166,090,018 21 Gas Inspection....... il 1,326 00 '%
Total Net Debt to 3lst Mar....| 321,958,940 40 E;ﬁtg:a{;:g‘slf I nspectlon i 6?2% 770 i
Total Net Debt to 29th Feb... .| 322.788.994_ Other Revenues 202 4 ;
De:rease of Debt......... ....[ 790031 46 TOtal «vvvrevseerssnennessnn| 28,909,985 11] Grand Total Revenue......... S 1,784,872 85




June 29, 1912.

THE MONETARY TIMES

TRADE OF CANADA BY COUNTRIES

CouxTRrIES

Mom-n oF F!- nRUARY

EI.EVFN Monms ENDING FhIlRUAR\’
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1912.

H 1911. 1912,
| Imports Fxports Imports. | Exports. Vlmoo:jtis.l‘ Exports Imports Exports.
British Embpire. | $ $ $ | $ ‘ $ ‘ $ $ $
United Kingdom.......ooovviiiiniiiiiiiiiiiinans | 8,685,221 5,731,225 10,036,941 | 7,351,217 | 99,088,438 | 128,949,801 104,609,297 141,638,700
e [P RN R P S R e ST e e s 36,352 204,140 47,082 217978 | 456,632 | 3,586,339 389,519 3,5:8 871
Bermuds..cooosancrnviane PR A T A | 17 N PR | 46,170 9,025 422756 7,509 419,6
British Africa:— | | ‘ |
P R RN O e S T e N vavassassse | | 5,834 477,741 | 10,6561 240,271 18,573
2,013 | , 196,668 ‘ 2,006,107 140,646 2,211, 215
......... 10,141 3.382 | 19088 1S, 47,879
Brltlsh Bast Indles...i o) e (Rla st sus guranns 352,633 41,100 4,107,401 | 110,795 4,160,488 276 318
s OUIRTIR v s ta ot vosnnpakisieinnsviesissenes ! 3 47942 | 3,243,304 | 556,442 5 115,014 480,204
4982 West Indies.o...qse-daediitessinncass toos ‘ 96,082 352314 | 6,180,574 | 3,685,214 5,288,657 3AT8TZ
s 1o e eAe s Rl O i as e & ‘ 36,364 | 16,665 355,234 | 94,010 169,801
Hong Kong ..... 37,640 | £ 2'.5,673 521,190 443 819 ()16.841
Newfoundland... 161,419 | 122,316 43,230 131,844 707,954 1 3,748,805 1,726,809
New Zealand....... cereiarenaieaiaaans 75 473 91,661 | 269,735 | 109,611 ‘136 AT | 926,993 1,074,701
Other British Colonies............ Lo | 694 | 159 | 5912 6.194 | 26,999 14,564
Totals, British Empire | 10,040, 408 | HBu9.664 | 12.524.602 8,458,586 117,189,884 144.588.302
Foreign Countries. b ‘ : ‘
Argentine Republic -1 217,436 | 119 916 746,120 | 96,731 1,995,873 “ 2,855,799 2,830,
Austrln-Hungary | 91,349 | 21,741 97 414 | 13323 | i 106,801 34,878
324,616 | 18,749 J)&,le 520831 | 8, ‘..55 107 | 2,677,184 3,381,621
63, | 112,330 74,825 | 91,707 | 590 | 1,009,754 737,079
............. | 8,419 2,824 20,033 | 78..{48 | 88,131 115,384
21,731 | 62,527 | 34,678 79,636 636,416 423,306 347,687
.......... | 31,918 | 23,604 18,576 392,481 | 20,185 144,044
53,016 | 115,216 73,805 | 118,741 1,215,213 | 1,742,114 1,867,239
. 96: 29'6: | 79135 | 30: 538,345
........................... | 9,990
5,689
Dutch Guiana 48,950
Egypt... 4,954
France.. 1,956,521
French Africa.. 220,353
French West Indies 12,170
Germany i 3,501,7%
Greece 1,240
Hawai 119,088
Hayti. 22,7
HOURADA o3 s s susvsmvsnsansvverossrhesvesssiss 1,662,203
Italy.. 4
Japan. 370,566
Mexico 1,163,306 371,475
Norway 72, 576,
PANAMA. covaesrensrcesssnssarasssssrssnonenessavnsfecssssranssins T N S VR RS TR 262,052 199,611
L T R R T PR PP P PR P EPERE] CEPEEPETERPER ] R R 500 6 33,488 12,317
12,003 S e 250 2,604 20911 | 58,265 21,224
Porto RiCO. . viveniiiiiiiiiniiiiiiiiniiiiiiiiiininefiiinnnieeaies 84,386 472 51,835 204 | 443,019 591,109
Portugal .. 8,811 28,010 19,199 2,250 165,613 1 ,010 70,
Portugese Africa .............. R e TE i e SR i I 166,935 49,
Roumania . 100 C o i 2,751 2,5 125,669 62,472
Russia.. 467 202,317 34,750 164,412 261,552 1,030,245 1,217,026
SanDom 104,783 3,604 49,527 ,194 207,746 26,143 22,675
St. Pierre. 189 4,612 4,632 3,122 184,951 132,669
Spain. 35080 1...i..ohe. 49,478 30,967 1,074,721 ‘22,672 106,90:
Swede 35,028 4,676 189 8.568 261, 186 125,711
Switzerland 248 ¥17 3,146 424,083 M2 2,753,764 ‘20 914 17,847
TUPKEY . ococettssttsintntaiiiieitetiat e 32,1 ¥ 27,414 7,645 21,7 0,793 28,307
United States.......ccoivvviiiiiiiiiiiiiiiiin 21,629,739 8,854,804 25,019,858 11,170,804 252,711,364 109, 016 014 107,552,868
Alaska ... cooiiiiiiiiiiiiiii i 13, 22,735 25 21,171 236,306 432,868 336,713
£).B. of Colomabil.. s bvvpinpssonynsinsnnyssvasni 3,073 46,254 1,772 96,682 35,697 17,416
T R SR S e Y e L SR i e e G i S 14,803 11,201 6,194 76,750 183,185
Venezuela .......... I TN e PO 3,269 2,571 2,363 67, 7,526 19,975
Other foreign countries........ A RERTN SR 1,832 2,176 1,076 304 77,714 6,477 59,641
Totals, foreign COUNtEIes . .covivees warsinnes 25,547.405 10,457,500 30,069,143 13,402,568 204 879,749 130,718,417 129,969,587
35,588,113 17,357,164 42,003,746 21,861,154 112.069.633 | 275,306,719 487,453,872 | 288,200,829
A % 2 Sy
Qe TotRM R s i ailiovons dhvass { 352,915,217 $61,154,809 $687,376,362 #775,654,701
Statement of the Balance at Credit of RIL 1912
Depositors on May 31st, 1912. (AP )-
Dr. Cr.
Deposits Withdraw-|Balance on - e
BANK or Total als for | 31st Ma i
May. 1012 | Deposits |yt Te, | * Toa” ; $ cts. o
WITHDRAWALS during 2
BALANCE in hands of the Minister 5 the month.....ocevn 1,352,718.83
” $ cts. $ cts. $ cts. $ cts. of Finance on 31st March 1912/43,563,764.33
Manitoba :—
T R veeened| 17,309.07|  73,219.76]  25,495.02| 706,202.74 | DEPOsITS in the Post Office Sav- L
3 4 ings Bank during month....... 850,017.10
British Columbia :—
e S T 40,139.00| 1,210,753.80  62,313.54| 1,148,410.35 | Traxsrers from Dominion Gov-
ernment Savings Bank during
Prince Edward Ialand ;- month :—
Charlottetown.......coovunen 27,697.0C| 2.180,927.40 32,001.23) 2,148,836.17
PRINCIPAL. ... . s s1e o von
New Brunswick : INTEREST accrued )
Newcastle........ SRR 1,216.00,  306,492.45 1,267.47|  302,224.98 from 1st April to - '
S JORD v o3 5is s S | 76,576.13| 5,794,843.05  92€64,02| 5,702,179.03 dateof transfer... .........
Nowva Scotia :—
Acadia Mines.......cocovvenuen 730,00 35,392.68 649.37|  34,743.31 | TrAnsrers from the Post Office
Amherst....... T N as ki 7.655.01)  400,937.51 9,525.90|  391,401.61 Savings Bank of the United
Arichat.......o.oooieiins Sl 560,00 135,942.71 2, WLOU 133,440.71 Kingdom to the Post Office
Barrington .....ooiiiiiiiiiann 10.00| 151,154.53] 84,1 150,170.38 Savings Bank of Canada...... 34,148.17
Guysboro'.. ...... Ceesbesesees 330000 _123547.50 749, 71 122,797.99
. Halifax.c...ooovenn 33,052.61 2,424,360.93 37,907.73 2.388,15'1.20 InTEREST accrued on Depositors
Kentville... .. 1,473.53| ' 268.114.83 8,659.93 454,90 accounts and made principal
ll;yr;z?‘bers- 942,00 14892247 3,744.18 445,178.29 on 81st March.....ceoveuennes inis R
ictou.... .. RE A e A RS
Port Hood. 33500 117.415.31) """ 336 88| 117,078.43 £ at the credit
Shelburne.. 4,438.00(  222,830.62 2.963.03| 219'831.69 | INTEREST allowed to Depositors BAo?ngepos,m,s ac-
Sherbrooke 585, 90.473.85 13.. 90,060.50| on accounts during counts on 30th Apr.
Wallace.... 4,615.06) 130,515.93 2,393.86| 128,122.07 MONtRG eres srevivessrnerasees TR T R 43,104,213.64
Totals.. .o vss 222,793.38/14,774,813.62)  288,177.27/14,486,666.35
44,456,952.47 44,456,932 47
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STOCKS AND BONDS -CONTINUED FROM PPAGE 2647
oeitind e, TORONTO { MONTREAL
o Nl \E g | | [Sales| Pl . |Sales 5
2 |p 2 Bonds |'S 2| Price | Price | Price |Week| Price | Price Price |Week
L] ue lo. = (Continued) |& g| June 20 | June 20 | June 27 |ended| June 23 | June 20 | June 27 |ended
o v [/ 1912 |Jneli

1911 |

u-‘..‘.‘

750| 1932/1000|Ogilvie Milling B
f Ontario Loan..

Penmans...... ‘ 3
000 vous | POrEO RICO. s v vvcavsvnes | 8
000 1940(1000| Price Bros. Ltd. . |
939]..../Quebec Rly. L. H. & P.
19161000 Rich. & Ont. Nav......
i Rio. de Janeiro
....|Rio. 2nd Mtg...
1929 ?00 Sao Paulo......
0

-
-3
—

2
2
2
2

© DT O

_raa_gw
288

Sherwin Williams.
1931|... |Spanish River.... .| 6
h’ﬁa 1338|St. John Rly. .......... |
t |Steel of Can............ | 6 o
....|Tor. York Rad'l .. =) R SPITOR
1928/1000| West India Elect 5
Windsor Hotel..... | 43...
1935| 100| Winnipeg Elect. Rly. .. i =

i
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32
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ssg
5
5
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MONETARY TIMES
BOOK DEPARTMENT

Manual of Canadian Banking
Practice. By H. M. P. Eckardt
Capital Investments in
Canada. By Fred. W. Field.

These two useful volumes for $5.00

5 |1048 1043

|

DEBENTURES FOR SALE

TENDERS FOR PULPWOOD LIMIT.

Tenders will be received by the undersigned up to and
including the 15th day of August next, for the right to cut
pulpwood on a certain area situated on the Abitibi Lakes and
River, tributary to the Grand Trunk Pacific Railway, and the
Temiskaming and Northern Ontario Railway, in the District
of Temiskaming.

Tenderers shall state the amount they are prepared to
pay as a bonus in addition to dues of 40 cents per cord for
spruce, and 20 cents per cord for other pulpwoods, or such
other rates as may from time to time be fixed by the
Lieutenant-Governor-in-Council, for the right to operate a
pulp mill and a paper mill on or near the area referred to.

Such tenderers shall be required to erect a mill or mills
on or near the territory and to manufacture the wood into
pulp and paper in the Province of Ontario,—the paper mill
to be erected when directed by the Minister of Lands,
Forests and Mines.

Parties making tender will be required to deposit with
their tender a marked cheque payable to the Honourable the
Treasurer of the Province of Ontario for ten per cent. of the

amount of their tender, to be forfeited in the event of their
not entering into agreement to carry out conditions, etc.

The highest or any tender not necessarily accepted.
; For particulars as to description of territory, capital to be
invested, etc., apply to the undersigned.

W. H. HEARST,
Minister of Lands, Forests and Mines.

Toronto, Ontario, May 15th, 1912.

>

TENDERS FOR DEBENTURES.

Sealed tenders marked ‘“Tenders for debentures,” will
be received by the undersigned up to 5 p.m., 1oth July, 1912,
for the purchase of $150,000 debentures, repayable 1st No-
vember each year at Canadian Bank of Commerce, Moose
Jaw, in thirty equal annual instalments, with interest at s
per cent.

The issue is for the purpose of purchasing site and erect-
}ng thereon a twelve-roomed school in the City of Moose
aw.

Tender price to include interest, bank charges, and cost
of printing debentures, :

The highest or any tender not necessarily accepted.

CLIFFORD KEMPTON,
Sec.-Treasurer.

Moose Jaw Public School Board Dist. No. 1.

MUNICIPALITY OF POINT GREY

(Adjoining the City of Vancouver, British Columbia).
Om——

TENDERS FOR DEBENTURES.

Tenders will be received until 5 p.m., July 15th, 1912,
for all or any of the following bonds on the security of the
Corporation at large:—

Purpose Amount Rate Terms
Roads $349,908.50 4%% - 50 years from Aug, 1st, 1911
Waterworks 501,259.80 5 ] e s 7
Schools 50,125.00 i o s
Roads 164,980.00 s % .  Feb.1st, 1912
Sewers 257,933.33 & i o
Sidewalks 41,366.66 25 years from Feb. 1st, 1912

These debentures may be expressed in pounds ster-
ling as well as Canadian currency, or may be issued by
way of registered stock. Interest is payable half-yearly.
Redemption is provided for by sinking fund. Interest and
principal payable in Camada, New York or London.

Further information and _statistics of the Municipality
may be obtained on application to the undersigned.

H. FLOYD,
Comptroller.
Municipal Office,
Kerrisdale, B.C., June 1st, 1912.

TOWN OF DUCK LAKE, SASK.

DEBENTURES FOR SALE.

—_—

Sealed Tenders will be received by the undersigned up
to 6 o’clock p.m. on the oth day of July, 1912, for the pur-
chase of $6,000.00 five and a half per cent. General Deben-
tures repayable as to principal in twenty equal annual pay-
ments with yearly interest.

The highest or any tender not necessarily accepted.

F. HOPWOOD,

Duck Lake, Sask., Secretary-Treasurer.

June 6th, 1912.

TOWN OF DUCK LAKE, SASK.

DEBENTURES FOR SALE.

Sealed Tenders will be received by the undersigned up
to 6 o’clock p.m. on the gth day of July, 1912, for the pur-
chase of $4,000.00 five and a half per cent. General Deben-
tures repayable as to principal in twenty equal annual pay-
ments with yearly interest.

The highest or any tender not necessarily accepted.

F. HOPWOOD,

Duck Lake, Sask., Secretary-Treasurer,

June 6th, 1912.
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DEBENTURES FOR SALE

TENDER FOR DEBENTURES.

—_—

The Town of The Pas, Man., contemplates issuing de-
bentures to the amount of $200,000.00, payable in 20 years.
The money to be used in Municipal Improvements. Anyone
wishing to tender on these debentures should communicate
with H. Finger, Mayor, The Pas, Man.

RURAL MUNICIPALITY OF STRASSBURC, NO. 220.

Sealed tenders for debentures for $7,500 at 6 per cent.,
will be received up to 8 p.m., on Saturday, 20oth July, by S.
L. A. Smyth, secretary-treasurer of Rural Municipality of
Strassburg, Sask.

SYDNEY L. A. SMYTH.

$1,031,929.99
CITY OF OTTAWA, ONTARIO.

Debentures for Sale.

Tenders addressed to *“The Chairman, Board of Con-
trol,” and marked ‘“Tender for Debentures,” will be receiv-
ed by the City of Ottawa until 3 p.m. on Thursday the 29th
August, 1912, for the purchase of $12,000.00 40 year deben-
tures, $727,500.00 30 years, and $202,420.09 20 years.

They are_all a liability of the City at large, and bear 47
interest, payable 1st January and 1st July.

Two separate tenders will be received, one for $40,-
000.00 30 year debentures, and the other for the remainder of
the debentures $001,920.00. .

All tenders must be on the official form. The tender for
the $40,000.00 debentures must be accompanied with an ac-
cepted cheque for $1,000.00 and the tender for the $091,029.00
debentures with an accepted cheque for $5,000.00.

Accrued interest from 1st July, 1912, must be paid in
addition to the price tendered.

The $40,000.00 debentures are in $1,000.00 denomina-
tions. principal and interest pavable 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 remainder of the debentures
within one month if required.

The highest or any tender not necessarily accepted.

Full particulars. together with further conditions, and
official forms of tenders, can be obtained on application te

the City Treasurer, Ottawa.
CHAS. HOPEWELL.,

Ottawa, 20th June, 1012. Mayor.

TOWN OF BATTLEFORD, SASK.

Tenders will be received by the undersigned, up to five
p.m., July 2nd, 1912, for the purchase of $100,000 5 per cent.
waterworks and sewage system debentures of the town of
Battleford. Also $50,000 local improvement cement sidewalk
debentures of the town of Battleford, repayable in equal an-
nual instalments of principal and interest in twenty years.

The highest or any tender not necessarily accepted.

For further particulars, apply to,

J. P. MARSHALL,
Secretary-Treasurer.

TENDERS FOR DEBENTURES.

MOOSE JAW, SASK.

Sealed tenders marked *‘Tenders for Debentures” will
be received by the undersigned up to 5 p.m., 1oth July, 1912,
for the purchase of $65,000 debentures, repayable in thirty
equal annual instalments with interest at 5 per cent.

~ This jssue is for the purpose of erecting additions' to

City of Moose Jaw schools.

Tender price to include accrued interest, bank charges,
and cost of printing debentures. ;

The highest or any tender not necessarily accepted.

CLIFFORD KEMPTON,
Secretary-Treasurer.
Moose Jaw Public School Board, Dist. No. 1.
June 1st, 1912,

Corporation of the District of West
Vancouver

DEBENTURES FOR SALE

Sealed tenders will be received by the undersigned up to noon on
July 16th, 1912, for the purchase of the following debentures :—

(a) 875,000 for Road purposes, 50 year, 5% interest, payable half-yearly
(b) $25,000 for School . b e 2 A Pe
(c) 30,000 for Ferry B

Tenders to be marked ** Tenders for Debentures ’
The highest or any tender not necessarily accepted.
G. H. PEAKE, C.M.C.

Room 102 Mercantile Building, 318 Homer Street,
Vancouver, .C.

“ “ “ “

20 year

A branch of the Canadian Bank of Commerce has been
opened at Sudbury, Ontario, under the management of Mr.
D. Davies, formerly of the Wingham branch.

Bogus $4 Canadian bills have made their appearance,
and the Toronto banks have obtained some of them. At
Niagara Falls they appear to be more plentiful, and the banks
have sent warnings to the merchants.

Subscribers to the capital stock of the Canadian Mining
Exploration Company, Limited, have paid over to the com-
pany a total of $2,500,000, or 50% of the authorized capital-
ization of $5,ooo,ooo. In exchange temporary certificates
have been issued to the underwriters.

The Canadian Pacific Railway has started work at Van-
couver on a new concrete pier in the centre of its wharf sys-
tem here. The pier will be the finest of the present harbor,
and will cost in the neighborhood of three-quarters of a mil-
lion dollars. ’

Mr. A. C. Flumerfelt, of Victoria, has sold his interest
in the Royal Collieries at Lethbridge to Mr. H. N. Galer and
Mr. Alex. Laidlaw, of Spokane. Mr. Galer will assume the
management. Shipments are to be increased to 500 tons
daily within the year.

The Boyal Exchange Assurance Company is now doing
business in British Columbia.. The agency in Vancouver is
held by the General Administration Society, of which Mr.
A. C. Stirrett is manager, and associated with him will be
Mr. E. J. Lewis, late of Birmingham, England, who will
have charge of the casualty part of the business.

RAILROAD EARNINGS.

The following are the railroad earnings for the week ended
June 7th:—
Increase or

1911, 1912, Decrease.
=l BRI L S $2,071,000 $2,520,000 + $449,000
GIE R Sh et 873,582 083,031 + 110,349
BN RS e s 320,000 403,000 + 82,000
T NORY o3, 27,105 26,234 —_ 031
Halifax Electric 4,165 4,018 + 753

The following are the railroad earnings for the week ended
June 14th:—
Increase or

‘1911, 1912, Decrease.
b g eRusp e A e $2,057,000 $2,525,000 + $468,000
DR s e e 052,264 1,050,171 + 97,907
CNURE & soiiba el 313,200 375,100 + 61,900
T, & NiO.R. | sianesn 28,130 30,973 + 2,834
Halifax Electric 4,576 4,262 + 312

The following are the railroad earnings for the week end-
ed June 21st:—
; Increase or

1911, 1912. Decrease.
CIIR o $2,065,000 $2,510,000 + $445,000
G RalRG Sviei 082,414 1,066,726 + 84,312
GENCRL L G i ey 361,500 411,700 + 50,200
B INELR s 28,530 26,705 —_ 1,744
Halifax Electric 4,759 + 5,069 o2 310
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DIVIDENDS AND NOTICES |

BANK OF CANADA.

—_—

THE ROYAL

Notice is hereby given that a Special General Meet-
ing of the Shareholders of The Royal Bank of Canada

will be held at the Head Office of the Bank, No. 147 St.
James Street, in the City of Montreal, on Wednesday,
the 3rd day of July next (1912), at the hour of twelve
o’clock noon, for the following purposes:—

(a) To enact and pass a By-law increasing the
capital stock of the Bank from Ten million dollars to

Twenty-five million dollars, by the issue of one hundred '

and fifty thousand shares of the par value of $100 each
share, with power to the Directors to allot and issue such
increased capital stock from time to time in accordance
with the provisions of The Bank Act.

(b) To enact and pas; a By-law increasing the
number of Directors of the Bank from twelve to sixteen,
and providing for the election of new Directors to fill
the vacancies thus created, and to make provision for
the remuneration of Directors.

(¢) To approve of an agreement for the purchase
of the assets of The Traders Bank of Canada, for the
consideration in the said agreement mentioned (a copy
. which agreement will be mailed to each shareholder
with this notice), and to authorize the execution of the
said agreement in the name and on behalf of and under
the corporate seal of The Royal Bank of Canada.

(d) To authorize the issue and allotment of shares
of the capital stock of The Royal Bank of Canada of the
par value of $100 each share, in payment of the purchase
price of the assets of The Traders Bank of Canada.

() To authorize the Directors to give all such
notices and to make all such applications, and to do,
pass and execute all such acts, resolutions, deeds, instru-
ments, matters and things as they deem necessary for
the due carrying out of the said agreement and for
obtaining the recommendation by The Treasury Board
and the approval of the Governor-in-Council thereto.

By Order of the Board,
E. L. PEASE,

General Manager.
Montreal, 13th May, 1q12.

THE SOVEREICN BANK OF CANADA.

Notice is hereby given that the Annual General Meeting
of the Shareholders will be held at the Head Office, 928
Traders Bank Building, Toronto,

Tuesday, the Ninth Day of July Next,

for the election of Directors and for the transaction of such
other business as may be brought before the meeting. The
chair will be taken at 12 o’clock noon.

By order of the Board.

F. G. JEMMETT,

Toronto, s5th June, 1912. General Manager.

THE ROYAL BANK OF CANADA.

DIVIDEND No. 99.

Notice is hereby given that a dividend of three per cent.
(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and its
branches on and after Tuesday, the 2nd day of July next, to
shareholders of record of 15th June.

By order of the Board.
E. L. PEASE,
General Manager.

Montreal, P.Q.,
May 14th, 1912,

THE UNION TRUST COMPANY, LIMITED.

DIVIDEND NOTICE.

Notice is hereby given that a dividend of 2} per cent.,

being at the rate of
TEN PER CENT.
per annum upon the paid-up Capital Stock of this Company
has been declared for the quarter ending 3oth June, 1912, and
the same will be payable at the offices of the Company, Bay
Street, Toronto, on and after July 2nd, 1912.
i J. M. MCWHINNEY,
General Manager.

THE SHAWINICAN WATER & POWER COMPANY.
Notice is hereby given that a dividend at the rate of 5
per cent. per annum has been declared upon the Common
stock of this company for the quarter ending June 3oth. The
dividend will be payable July 20th to shareholders of record
on July 8th.
By order of the board.
W. S. HART,
Secretary.
Montreal, Que., June 20, 1912.

Mr. D, B. Dowling, of the geological survey department,
Ottawa, is making a thorough investigation of the coal de-
posits lying south of Moose Jaw. The discovery that the
coal areas of this district are much more extended than was
considered probable has attracted attention throughout the
country. It is believed that a large supply of natural gas
underlies the city, a prominent engineer stating that it will
only be necessary to go down another 8oo feet to reach a
supply of gas, the city already having gone down to a depth
of 1,160 feet.

The Guardian Accident and Guardian Company, of’
Montreal, has been registered in Alberta.

Mr. Author Vernon, of Calgary, believes that he can
make the sheep-raising business pay. So strongly convinced
is he of the project that he has decided to bring 11,000 Sheep
from his ranch at Helena, Montana, to his range south of
Medicine Hat. Mr. Vernon is of the opinion that the climatic
conditions of Alberta are vastly better for sheep raising than
many parts of the States where the thing is carried on exten-
sively.

LEIGH B. FREEZE, President
M. A. BEACH, Second Vice-President
M. M. WRIGHT, Director

SECURITY OF INVESTMENT GUARANTEED BY

ACADIA TRUST COMPANY, Ltd.

173 Hastings Street East, Vancouver, B. C.

We are in a position to serve to the best advantage all present and intending investors in British Columbia.
Correspondence solicited.

ARTHUR L. McARTHUR, Managing Director

W. E. WILSON, Director
J. D. GASS, Director

A. E. BLACK, First Vice-President
W. A. FREEZE, Director
W. H. ROWLING, Director
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WANTED.—Agency for non-tariff Fire Insurance Com-
pany by progressive Trust Company doing business in Van-
couver and suburbs. Good business guaranteed. Address
Box 59, Monetary Times, Toronto.

CITY OF PORT ARTHUR.

NOTICE.

APPLICATIONS for the position of CLERK OF THE
CITY OF PORT ARTHUR, addressed to the undersigned,
will be received up to noon of

MONDAY, JULY 1st, 1912

Arplicants must state age, qualifications

- and salary ex-
pected.
W. J. GURNEY,

: Acting Clerk.
Corporation Offices, Port Arthur,
June 18th, 1912.

WANTED—BOND-SALESMAN for old established house.
Apply Box 61, The Monetary Times, Toronto.

‘V'IANTED. — A first-class
position, salary or commission.
Times Office, Toronto.

salesman, first-class pro-
Apply Box 53, Monetary

WANTED.—A strong Board Company requires the ser-
vices of a thoroughly competent and experienced Fire In-
surance Inspector. Liberal salary and excellent opportun-
ities for advancement will be given to suitable man. Ap-
plications will be received in strict confidence. Apply Box
17 Monetary Times.

WANTED for Montreal Head Office Fire Company, a man-
arer’s assistant. Must have had field experience and be
capable of taking full charge of office, including underwrit-
ing. Apply stating age, qualifications and salary expected.
“Manager,”” new P.O. Box 2200, Montreal.

MILLION IS IN SICHT.

The attendance at the Canadian National Exhibition,
Toronto, keeps on jumping at the rate of nearly a hunderd
thousand a year. In 1909 it was 750,000; in 1910, 837,000;
in 1911, 926,000. This year’s bill of attractions is easily the
best ever presented by a fair on this continent, and it goes
without saying that the much-longed-for-million mark will be
reached at last.

- & —— —

CROP INFORMATION.

Mr. E. J. Chamberlin, president of the Grand Trunk
Pacific Railway, made an estimate of the amount of grain
this railway would probably haul out of the prairie country.
Against 18,00,000 bushels brought out last year he believed
that the figurethis year would be nearer thirty millions.

Speaking of the crop, Mr. Chamberlin said that although
he had not received late intelligence, he was convinced that
with good weather conditions the crop for 1912 should reach
at least 250,000,000 bushels.

Estimated acreage under crop in the three western pro-
vinces according to the North-west Grain Dealers’ Associa-
tion statistics up to June, 1912, compares well with the fig-
ures for 1011, wheat passing the ten million mark by 584,000

acres. The figures are:
1911, 912,
RSt chaim e e e 0,800,000 10,584,000
B DR ST B AR T M 4,500,000 4,005,000
Barley oG e s R 1,125,000 1,203,750
120105 DN Wy AT e I e 38,000 797,500

s Reports indicate the growing crop to be in excellent con-
dition, though probably a few days late owing to the pre-
vailing cool weather ;}fter seeding.

" Situation of 1911 Crop.

Wheat inspected to date i ..c..ec s, 130,670,550
Tn transit not inspeeted. .Ji. i ..o 1,075,000
Tn store at.country points: ciiiiiacie. 6,120’000
Marketed at Winnipeg  “.ooiti v 150zooo
Total ‘marketed do 'date L.....vi:ai 138,015,550
In farmers’ hands to market .......... 0,500,000
Allowed for country mills ~L.oiiiiiss 6,ooo’ooo
Allowed for feed and seed .....c...uuns 24,ooo:ooo
Total wheat Crop 5 ne v il i 177,51
(Jafs ‘inspected: to-date £ ot siac i, Z;;,;S;’igg
Oats i.n store at country points ........ r,xoo’ooo
Oats in farmers’ hands to market ..... 6 4oo’ooo
Barley inspected to date .......o......: 5’650,800
Flax inspected to date ..i...iisiiasss. 520812000

; Hot weather and lack of rain in the Canadian West dur-
ing t_he last few days have occasioned a good deal of appre-
pensmln, .agcgrdlng to despatches. The crops are, of course
in_their initial stages, nevertheless drought, i continued’
will work out decidedly against the favorable prospects’
which have marked the progress of wheat up to this time.

Lord Montagu was at Niagara Falls this week inspecting
the power development there.

At the March session of the Grand Lodge of Ontario
Ancient Order of United Workmen it was an instruction to
the executive to employ a competent life insurance actuary to
value the policies held by the membership in the Order, and

.to draft a schedule of rates that will insure permanency and

be adequate for all time. Mr. F. Sanderson, M.A., Fellow of
the Faculty of Actuaries of Scotland, was engaged, and has
presented a report and a schedule of rules to the Grand Lodge.
It was adopted after discussing the question of readjustment
and the effect of the increase on the entire membership. The
new rates were adopted and will be applied to the account to
which each member had attained on May 1st, 1905, all mem-
bers over 65 years being valid as at 65 years.

BRANDON

MANITOBA
The Distributing Gity
of Western Canada

The best location for wholesale
houses and faclories

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

For information address

The Industrial Commission
BRANDON, MAN.
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ALBERTA PLACES TREASURY BILLS,

Million and a Hali Sterling for Six Months Placed
Overseas—Notes of the Bond Market.

There was much questioning among Anglo-Canadian finan-
ciers in London on Tuesday, says a cable to the Montreal
Star, when it was disclosed that the Province of Alberta had
just placed about £1,500,000 six months’ treasury bills through
a London bank at the remarkable price of 4% per cent.

Six months bills of two Canadian cities and one Western
suburban city have been simultaneously placed at 3% per
cent.

Alberta’s record figure, which recalls the occasion when
Alberta and Great Waterways Railway was floated here at a
price far above the market, may be expected to penalize every
city and province borrowing here on similar security for tem-
borary accommodation pending the hoped-for improvement in
issue conditions.

Toronto to Sell Bonds.

Mayor Geary and City Treasurer Coady of Toronto, will
take to London civic debentures, possibly amounting in value
to $6,000,000, and will endeavor to dispose of at least about
$5,000,000 worth. They will sell just what they think advis-
able after they have arrived in London and ascertained the
state of the market, but at present the city treasurer says he
has not definitely fixed upon the debentures to be sold. They
will cover several public works, including the civic car lines,
filtration plant, trunk sewer and sewage disposal plant, etc.,
and a selection will be made later by the mayor and treasurer,

The return of city treasurer Coady, Toronto, for the cur-
rent year, to June 1, 1912, gives a total amount available for
expenditure of $6,008,844, a total amount expended of $2,038,-
004. The balance on hand is given as $3,074,017 and an over-
draft of $3,177, leaving a net balance of $3,970,840.

The summary for departmental expenditures is as follows :
- Uncontrollable expenditure—Total available, $3,000,334;
expended, $1,408,921; balance, cr., $1,600,413.

Controllable—Board of Control: Total available, $340,-
917; expended, $188,475; balance, cr., $352,442.

Committee on Works—Total available, $587,582; expended,
$284,307; balance, dr., $3,054; cr., $306,320.

Committee on Works, Waterworks Branch—Total avail-
able, $426,257; expended, $189,017; balance, er., $236,340.

Committee on Works, Street Cleaning Branch—Total
available, $733,849; expended, $206,402; balance, cr., $437,-
357.

Committee on Fire and Light—Total available, $877,707;
expended, $368,222; balance, cr., $500,575.

Committee on Property—Total available, $300,587; ex-
pended, $03,765; balance, dr., $123; cr., $215,045.

ommittee on Parks and Gardens—Total available, $240,-

835: expended, $85,806; balance, cr., $155,029,

Island Committee—Total available, $46,524; expended,
$7,819; balance, cr., $38,70s.

Architect’s Department—Total available, 846,162 ; expend-
ed, $14,280; balance, cr., $31,882,

Total available, $6,008,844 ; expended, $2,938,004; bal-
ance, dr., $3,177; cr., $3,074,017.

Credit Foncier's Issue.

The Credit Foncier Franco-Canadien will make an issue
of $5,000,000 four per cent. long term bonds. These will be
placed in Paris where the company’s former issues have been
§o]d. ‘Mr. Chevalier, the company’s president, was recently
in Paris.

The sale of these bonds will bring much new capita! j=ta
the country. The Credit Foncier loans are chiefly on mort-
gages in Canada.

Notice is given to holders of first mortgage 6 per cent.
debentures of the St. Lawrence Power Company, Limited,
that debentures numbered as follows, namely: 49, 164, 280,
378, 380, 404, 448, 481, 544, 547, 548, 555, have been drawn for
redemption on account of the sinking fund ~n-
for on Aurust 1st, 1912, at the offica of Tha Raval Twnes -
pany, Transportation Building, Montreal, on presentation,
thereof, with all unmatured coupons attached, a2t the price of
$525 per debenture, and accrued interest.

Notes of Municipal Bidding.

Eight Toronto bond firms bid for the Peterborough County
$18,000 4% per cent. 20-vear debentures, which were awarded,
as previously noted, to Messrs. £milius Jarvis & Company.

Five offers were received for the $17,000 5 per cent. 30-
vear electric light debentures of Saltcoats, Sask. The offer
of Messrs. Curran, Laird and Curran, Regina, was accepted.
. For the Lachine, Que., $130,000 4% per cent. go-vear local
imp.ovement debentures six offers were received. As previous-
ly noted, the award was made to La Banque Provinciale.

- ga
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SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY.

The following school districts have been authorized to
borrow money. The particulars are given in order, name
and number of school district, amount required and name
of secretary-treasurer.

Alberta.

Olds, No. 235, $30,000. J. F. Grant, Olds.

Graburn, No. 2704, $1,200. F. Ziegler, Walsh.
Popular, No. 2631, $2,000. P. J. Barnes, Cereal.
Hammond, No. 2661, $1,200. A. Farrow, Lillico.
Calgary, No. 19, $950,000. A. T. Jewitt, Calgary.
Calgary, No. 19,.$25,000. A. T. Jewitt, Calgary.
Okotoks, No. 178, $25,000. R. Knowles, Okotoks.
Tagona, No. 2647, $1,000. G. L. Anderson, Avalon,
Glenavon, No. 2640, $1,800.  G. A. Waldroff, Cereal.
Fairacres, No. 2585, $2,000. J. O. Jarmin, Fairacres.
Lakesend, No. 2618, $1,200. J. A. Cooper, Lakesend.
Snake Vale, No. 2605, $1,400. A. 'Campbell,'SChulfir.
Saskalta, No. 2646, $1,000. W. N. Vivian, Wilhelmina.
Collholme, No. 2572, $2,000. J. J. Leggett, Collholme.
Lundgren, No. 2504, $1,300. S. L. Johnson, Bismark.
La Pearl, No. 2604, $1,500. P. O. Lawrence, La Pearl.
Enterprise Valley, No. 2676, $1,500. W. ). 1abor, Delia.
Blair, No. 2521, $1,500. O. B. Richardson, Lawsonburg.
Mizpah, No. 2644, $1,200. E. F. Hughes, Stoppington.
Whittaker, No. 2659, $1,200. J. Whittaker, Coronation.

Saskatchewan.

Schell, No. 1022, $3,000. J. Honan, Cullen.
Fox Hill, No, 190, $400. G. Rodwell, Cupar.
Caswell, No. 690, $1,500. T. Drever, Cross..
McLeod, No. 650, $2,000. A. J. McLeod, Druid.
Val Jean, No. 659, $1,500. C. Tidwell, Caplin.
Tyvan, No., 1269, $2,000. G. Hastings, Tyvan.
Midhurst, No. 1530, $7,000. E. C. Clark, Pelly.
Yorkshire, No. 209, $1,200. A. Cutforth, Morse.
Somerset, No. 499, $80o. J. Fish, Maple Creek.
Underwood, No. 511, $1,800. S. Morrey, M_aude.
Montrose, No. 653, $1,500. M. Barkwell, Richlea.
Holbein, No. 641, $1,200. F. Pepper, Shellbrook.
Freeman, No. 634, $3,000. A. P. Simpson, Rhein.
Wanganui, No. 600, $1,800. E. G. West, Keatley,
Jackson, No. 606, $2,400. A. J. Hindle, Jonesville.
Ailsa Craig, No. 642, $2,000. I. M. Fidler, Piche.
Clearwater, No, 636, $1,800. G. Culbert, Kyleville,
Dublin, No. 2838, $3,000. D. J. Noonan, Zealandia.
Saskatoon, No. 13, $550,000. W. P. Bate, Saskatoon.
Oakwood, No. 589, $2,000. - H. E. Sutton, Kerrobert.
Moose Jaw, No. 1, $65,000. C. Kempton, Moose Jaw.
Keverne, No. 789, $80o. F. Kidd, Cannington Manor.
Brunswick, No. 620, $1,500. H. O. Nelson, Viscount.
Moose Jaw, No. 1, $150,000. C. Kempton, Moose Jaw.
Centre Hill, No. 707, $1,600. R. W. Sully, Bengough.
Amdewanda, No. 630, $2,200. R. Wamsley, Netherhill.
Moss Lake, No. 684, $1,200. F. W. Kiddle, Moss Lake.
Bonnie Burn, No. 531, $2,200. S. Finley, Dewar Lal::e.
Oxford Centre, No. 2580, $600. C. Glover, Nut Mountain.
St. Agnes R.C., No. 22, $50,000. E. J. Baker, Moose

aw.

: McTaggart, No. 1143, $4,000. R. J. Jackson, McTag-

' g
Neudorf, No. 392, $10,000. G. E. Vanderburgh, Neu-
dorf. :
Valley Grove, No. 570, $1,500. F. L. Howden, Ben-
gough.
Queen’s Park, No. 377, $400. J. W. Galloway, South
Melfort.
—————a—————

Mr. Alfred W. Smithers, chairman of the Grand Trunk,
in a London interview, expressed anxiety which he said all
Canadian railway managers were feeling about the means of
handling the large crop which seems in prospect in the West.
He said the Grand Trunk had ordered 7,000 new cars and 75
new engines. The Canadian Pacific Railway is adding
similarly to its equipment. He returned with the utmost con-
fidence in the future of the West, and expressed especial
gratification at the progress there. The difficult undertaking
of bridging the Skeena River, near Hazelton, was accomplished
without the loss of a single life. and he hoped they would
complete the bridge by the end of ]u’ly.. Mr. Smithers paid a
warm tribute to Mr. E. J. Chamberlin, and said if Mr. Hays
had lived, Mr. Chamberlin had no intentinn of staying with
the company beyond 1914, but he showed hi§ loyalty to the
Grand Trunk by agreeing to stay for a considerably longer
period. Nothing but congratulations upon the selectmr_l of
Mr. Chamberlin had reached the board from men on both sides
of politics. He was also popular with the staffs. Mr. Smithers
also bore testimony to the administrative capacity of Mr.
Donaldson, who succeeds Mr. Chamberlin at Winnipeg.

R A SR 1T R

T




June 29, 1912. THE MONETARY TIMES 2655

| INVESTMENT OFFERINGS

Investment of July Funds

Our June List describes a number of higher grade
Canadian Municipal Debenture issues yielding

4;/ 5/

We would be pleased to receive orders now, and
arrange delivery to suit purchaser’s convenience.
LIST GLADLY MAILED ON REQUEST.

Wood, Gundy & Co.

Toronto London, England Saskatoon

THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND
6 Princes Street, (Bank)

Government, Municipal Corporation Bonds and Debentures

Bought and Sold. Issues made in London.
BANKERS
Parr’s Bank, Limited Bank of mMontreal Messrs. Glyn, Mills, Currie & Co.

Re-investment of Dividends

We offer for inwestment combining absolute safety of principal awith high interest return :

- Maturity Maturity
Security Date Price” Yield Security Date Price Yield

M/AT1 HEWS-LAING : DOMINION CANNERS

67 First Mortgage Bonds .. 193] 102 5.70% 67 First Mortgage Bonds .. 1940 10314 53{%

CANADIAN COTTONS CANADA MACHINERY

5% First Mortgage Bonds.. 1940 86 6% 6% First Mortgage Bonds .. 1940 100 6

BELDING PAUL : : : SARRIAGE FAGRORIES: - Ak

59 First Mortgage Debentures 1936 89 5%9 ;1 First Mortgage Bonds .. 1940 98 6387
¥ cGREGOR&MCcCINTYRE

WM. DAVIES F , 6% First Mortgage Bonds .. 1927 100 6%

67, First Mortgage Bonds.. 1926 103 5.70% ONTARIO PULP& PAPER

SPANISH RIVER PULP 67, First Mortgage Bonds with

67 First Mortgage Bonds.. 1931 98 6.20% 257, Bonus of Common Stock.. 1931 102)5 63{%

These Bo.nd;, in small denomirmtiam, are especially suitable for the re-investment of dividends, or

for the investment of small favings.  Any of the abowve Bonds can be bought on our Periodical

Payment Plan. Complete details avill be “sent on request.

DOMINION BOND COMPANY
LIMITED ;

Toronto Montreal Ottawa London, Eng.
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$25,000 School Municipality
of Youville s e ciy of Montreal)

$160,000 City of Sorel, Que.

5% 40 year Bonds due 1952.

Denominations $100, $500, $1,000,
At very attractive prices.

St. Cyr, Gonthier & Frigon

NAY & JAMES
INVESTMENT BANKERS
REGINA, CANADA

Sums of $500.00 and up invested in
Western Municipal and School De-
bentures and in First Mortgages on
Sask Farm and Regina City property.

103 St. Francois Xavier St. - MONTREAL Write us for full particulars.
BeELL TEL.: MaiN 519 & 2701

Ontario The Canadian Appraisal Co., Limited

» SCIENTIFIC VALUATIONS FOR INSURANCE,

Townsh'p FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.

Dehenluras Head Office: 4 HOSPITAL ST. = =  Montreal
McKINNON BUILDING - - - Toronto

Yielding exceptionally

high return

LIST SENT ON APPLICATION

Brent, Noxon & Co.

Members Toronto Stock Exchange

Canada Life Building, Toronto

AN INVESTMENT SUITABLE FOR
TRUST FUNDS, WIDO VS, &c.

First Mortgage Coupon Bonds
Bearing 5% and payable h: Uf-yearly,

Secured by First Mortgage on Improved Farm or City Property placed
in Trust, 3!0() of Security for every dollar invested. It will pay the
Careful Investor to write us about these, Sample Bond and full inform-
ation on request.

Sterling Mortgagelnvestment Company,Ltd.
800 Sterling Bank Bldg. WINNIPEG, Canada

REVISED EDITION NOW READY

4 Capltal Investments
in Canada”

By FRED. W. FIELD

PRICE $2,50 POSTPAID

PUBL'SHED BY

The Monetary Times - Toronto

JULY INVESTMENTS

OUR NEW LIST OF

Government and
Municipal Debentures
Yielding from 47 to 53/

Cannot fail to meet your requirements.

Copies gladly mailed.

ONTARIO SECURITIES CO.

LIMITED
28 Bishopsgate St.,
London, Eng.

59 Yonge St.,
Toronto, Ont.

C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, St. James St.
MONTREAL
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Canadian Cottons, Limited

q 1st :(pd Refunding Mortgage 5% Bonds in Denominations of 500
and $1,000, maturing July 2nd, 1940.

q Principal and interest payable at the Royal Trust Co., Montreal,

or at the Bank of Montreal, London and New York.

q] These bonds are secured by the properties of Canadian Cottons:
Limited, comprising the five mills formerly owned by the Cana-

dian Colored Cotton Mills, Limited, the Gibson Cotton Mill at Marys-

ville, N.B., and the Mount-Royal Cotton Mill at Montreal.

We have a small amount of these bonds for sale and have no
hesitation in recommending their purchase.

PRICE AND FURTHER PARTICULARS ON APPLICATION.

C. MEREDITH & COMPANY
LIMITED

101 St. Francois Xavier St. - - MONTREAL

46 Threadneedle St., E.C. - - - LONDON

The Periodical Payment
Plan of Investing

We hawe draawn up this plan after a careful
consideration of the means best adapted to the
needs of the Canadian inwesior.

We hawve published a booklet telling of the
success it has gained in the United States and
aith our oawn clients in Canada.

Write today for the Booklet.
GREENSHIELDS & COMPANY

Members Montreal Stock Exchange

London Montreal Paris

NORTH WEST SCHOOL BONDS
To Yield 5} per cent.
Particulars gladly submitted.
H. O'HARA & COMPANY,

Lonpon, Enc, ToronTO, ONT.

Members Toronto
Stock Exchange.

Winnipee MAN.

WE OFFER

North Battleford, Sask.

5% DEBENTURES DUE 1952
Interest payable half-yearly. * Denominations $1,000

Assessment (1912)
Net debenture debt Y -
Population i 3,000

Over $2,500,000
80,812

Correspondence invited

C. H. BURGESS & CO.

Traders Bank Building - TORONTO

CANADIAN BONDS

AND DEBENTURES

Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.

122 St, James Street - - MONTREAL

Municipal and
Government
Debentures

Royal Securities Corporation
Limited
MONTREAL
QUEBEC

TORONTO HALIFAX

LONDON, Eng.

OTTAWA

Province of Ontario
Annuities

$250.00 payable half-yearly, 30th June, 1912 to 30th June, 1936
PRICE: RATE TO YIELD 47

Hape
(Present value about $7,775)

A. E. AMES & CO.

Investment Bankers
Union Bank Building, Toronto

SHERWIN-WILLIAMS

COMPANY
OF CANADA

First Mortgage 6/ Bonds

Due July 1st, 1941.

The Company shows earnings of more than three
and one-half times the annual interest charges.

PRICE ON APPLICATION.

J. A. MACKAY & CO., Limited

18 160 St. James Street - - MONTREAL
Royal Bank Building - - TORONTO

Interest payable 1st January and July
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Investments in British Columbia

We invite correspondence from persons desirous of obtaining reliable information concerning British

Columbia mines, timber or agricultural lands.

We own and control large tracts of rich land in the fertile interior valleys—shortly to be tapped by rail-

ways now under construction.

Our timber holdings comprise some of the finest fir and cedar tracts on the coast—and this department is

in charge of an expert of many years practical experience.
Our wide knowledge of Real Estate matters amply qualifies us to give sound advice.

We are prepared to place money on First Mortgage over safe, revenue-producing securities.

Alvo von Alvensleben Limited

REAL ESTATE AGENTS -

FINANCIAL BROKERS

Head Office: Pacific Building, Vancouver, B. C.

Branches at NORTH VANCOUVER, VICTORIA, B.C.
BERLIN, GERMANY

LONDON, ENGLAND

StocK BroKers @

OSLEB & HAMMOND, Financial Agents

21 JCRDAN STREET, TORONTO

Dealers in Government, Municipal, Railway, Call, Trust and Miscel-
laneous Debentures. Stocks on London, Eng., New York, Montreal and
Toronto Exchanges Bought and Sold on Commission.

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

WINNIPEG

Canadian Managers;
INVESTMENT CORPORATION OF CANADA, LTD.

London Office :
4 GrReaT WINCHESTER STREET, LonpoN, E.C.

Anderson, Lunney & Co.

Western Canada Investments, Bonds,
Debentures, Mortgages, Real Estate.

Inside City and Revenue Bearing
Property. Warehouse Sites our
Specialty.

Correspondence Solicited — English, French, German

REGINA, SASK.

W hen Investing in

WesternCanada

LANDS or CHEY- PROPERTY it
will be to your advantage to communi-
cate with

R. H. SMITH & CO.
Moose Jaw, Saskatchewan

We refer you to the Canadian Bank of Commerce or
the Board of Trade of the City of Moose Jaw.

If interested, WIRE at OUR EXPENSE for particulars regarding
exceptional opportunities for SAFE, SOUND INVESTMENT

BACHELORS’ CHAMBERS, LTD.
Investment should nett 18%
Will endeavor to keep some stock for
Eastern Enquirers
Will you write us for the particulars ?

HUNTER & BOORMAN
Imperial Block
448 Seymour St., Vancouver, B.C.

References - The Canadian Bank of Commerce

London & British North America
Company, Limited

With which is incorporated

MAHON, McFARLAND & PROCTER, Ltd.
Financial and Insurance Agents

MORTGAGE LOANS ESTATES MANAGED"
Pinner’s Hall,
Austin Friars
LoNDON, ENGLAND.

543 Pender Street,
VANCOUVER, B.C.
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McCUAIG BROS. & CO.

Members Montreal Stock Exchange.

A General Stock Exchange Business Transacted.
Investment Securities a Specialty.

Reports on any Canadian or American Securities
furnished on request.

Our Weekly Circular gives an analysis of the
position of

Canadian Comverters Co., Ltd.

Copy mailed free on request.

17 St. Sacrament Street - Montreal
Ottawa Granby Sorel Danville 50

TORONTO LONDON DUBLIN
Ontario England Ireland

Tre Alliance Investment Go.

(CANADA) LIMITED
INCORPORATED 1906,

Western Investments of
All Kinds

HEeAD OFFICE :
711 FIRST ST. W., CALGARY

Malcolm E. Davis, H. A. Maclean, L. F. McCausland,
Managing Director. President. Sec. and Treas.

NATIONAL
FINANCE
COMPANY

LIMITED
Head Office - Vancouver, B.C.

TORONTO OFFICE .. 10 ADELAIDE ST, E.

Subscribed Capital - $1,000,000
Paid-up Capital - 625,000
Assets - - 2,484,081

Money Loaned for Clients.

Guaranteed Mortgages yielding 6
per cent.

Stocks and Debentures.
Municipal Bonds.

Timber and Coal Areas.
British Columbia Farm Lands.
Residential & BusinessProperties.

We shall be pleased to enter into
corrvespondence with parties
interested in any of the above.

Tuos. T. LANGLOIS, President.
GEO. J. TELFER, Managing Director,
. W. P. REID, Secretary. H. C. GORDON, Treasurer.

THE

Great West Permancnt
Loan Company

Head Office, WINNIPEG

DESIRE TO ANNOUNCE THE OPENING OF THEIR

TORONTO BRANCH
AT 20 KING ST. WEST

ON MONDAY, JUNE SEVENTEENTH
NINETEEN HUNDRED AND TWELVE

Branch Offices :
In Canada—Toronto, Fort William, Regina, Calgary,
Edmonton, Vancouver, Victoria.

In Great Britain—London, England; Glasgow and Edine
burgh, Scotland.

For RELIABLE INVESTMENTS in

Vancouver City Vancouver Island
North Vancouver and Coquitlam

b Vancouver (the new Operating and Indus-
. ey trial Terminals of the C.P.R.)
WRITE TO

E. H. Roome, 439 Pender St. West, Vancouver, B.C.
Established 1899.  References: Bank of Vancouver, Bank of Ottawa.

Royal Canadian Agencies, Limited

(Members Winni Stock Exch )

INVESTMENTS ARRANGED

In Stocks, Bonds, Real Estate or Mortgages.
REPRESENTATIVES OF THE CANADIAN A , Ltp., L » ENGLAKD

308 Grain Exchange, Winnipeg, Canada

BAILEY. BURWASH, EAKINS

LIMITED
Real Estate Mortgage Loans
Agrecments of Sale

311 Tegler Bldg. EDMONTON, Alta.
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AIKINS & PEPLER

Real Estate — Investments — Loans
ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

Saskatoon City Property

Farm Lands, Retail and Wholesale.
MIGHTON, BELL & TURNER

SasKatoon - - Sask.

Regina Property

Business, Warehouse
and Residential

SASKATCHEWAN FARM LANDS

Raw and Improved
(Agents for the Netherlands Transatlantic Mortgage
Company of Amsterdam)

The Rounding Land Co., Limited
Regina, Sask.

RELIABLE INFORMATION ON
SASKATOON INVESTMENTS
City PROPERTY AND FarM LanDs.

H. A. BRUCE REALTY CO.
220 21st. Street E. SASKATOON

Farm Lands  City Property  Coal Lands  Timber Lands

Being quite an extensive owner of British Columbia Timber
Lands, Alberta Coal and Farm Lands, Prospective Purchasers
should communicate with me before investing,

JOHN M ORR ls. Realty a::kl:lrn.ncul

122 McDougall Ave,, Edmonton, Alta.

The Capital
Investment Co.

REGINA, SASK.

Special Agents for Industrial Centre and Industrial
Heights. Busiest of Regina Sub-divisions.

We also have some excellent values in PARLIAMENT HEIGHTS
and Inside Business Properties.

We can offer one of the best quarter-sections in the market for
sub-division,

THOS. M. BEE, Manager, WM. ANTLIFF, Manager,
1844 Scarth St,, Regina. 634 & 636 Somerset Block, Winnipeg.
Phone 2180, Phone Main 175.

Representing
LOANS

WAG Ho R N Edinburgh Life Assr.
] Caledonian Insr. Co.
Scottish Insr. Corp.
G YN N co Mortgage Co. of Canada
. Gen. Fincl. Co. of Can.
INSURANCE

Caledonian Insr, Co,

Stockbrokers, Financial & Insurance Agents Rochester German In.
National Plate Glass

VANCOUVER MARINE (LLOYDS)

PATTINSON & GUNN

INVESTMENT BROKERS, REAL ESTATE
LOANS AND INSURANCE

Farmer Building, - WINNIPEG, Canada

G.J. LOVELL INDUSTRIAL proiALTY) OF
449 MAIN STREET
BROKER AND : & - PHONE 7966

FINANCIAL AGENT WINNIPEG, Man.

LOUGHEED & TAYLOR, Limited

FINANCIAL AGENTS, CALGARY, Alta.

NOW is the time to secure valuable farm lands in
Alberta atlow prices. We have large tracts for sale

The Walch Land Co.

LANDS TOWNSITES REAL ESTATE INVESTMENTS
HEAD OFFICE :
Northern Crown Bank Building, Winnipeg, Canada
Branch Offices—Confederation Life Bldg., Toronto, Ont,
Cadogan Block, Calgary, Alta. 36 Main Street, Moose Jaw, Sask.

Helgerson Block, Saskatoon, Sask. 123 Pender St. West, Vancouver, B.C.

Our extensive connections and experience enable us to handle
your business with safety, economy and dispatch.

Mankers Tnconsor Tk Cichange.  Ctlly Sistin Vircoer.
. G Sustin, ¥ €,

328 M W %Aom.ﬁg

INVESTIGATE RED DEER

Will be served by 9 lines of Railway—Good Power
Facilities—Abundance of Coal—Central Location.

ATTRACTIVE INVESTMENTS OFFERED BY

MICHENER, CARSCALLEN & CO.

RED DEER, ALBERTA

LOEWEN, HARVEY & HUMBLE

LIMITED
(Members of Vancouver and Victoria Stock Exchanges)
Real Estate, Insurance and Stock Brokers. Financial Agents

Special attention paid to the investment of funds
on first mortgage on improved property.

Are expert valuators of over twenty years’ experience.
418-420 Cambie St. - VANCOUVER, BRriTisH COLUMBIA
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CANADIAN CITY AND TOWN PROPERTIES, LIMITED

(of Liverpool, England)

(Capital £200,000)

—Direct attention to their high-

—desirous of finding an absolutely

class residential sub-division at

L

safe medium by which they may

Moose Jaw as meeting the '3 .l participate in the large profits now
requirements of those— ( H being made in Western Canada

Moose Jaw is One of the

POPULATION
1901 - 1,558 911 -

17,000

Address all enquiries to

692 Stobart Bldg., Portage Ave,

MOOSE JAW

SASKATCHEWAN

@L?V”Rﬁﬁomﬂ?i

TIPS YN

MILES

To The business Cenfre

Most Rapidly Growing Cities

CITY TAX ASSESSMENTS
1902 - $896,219 1911 - $27,774,194

Head Office in Canada
Winnipeg Canada

CHTS

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont,, Canada

W. G, Hunr J. H. HANNA

HUNT and HANNA

INSURANCE AND FINANCIAL AGENTS
VALUATORS AND INVESTMENT BROKERS
Loans (amply secured by first mortgage) placed at 8%. Properties man-
aged. Manufacturing and business sites secured. Correspondence invited.
Alexander Corner Calgary, Alberta

The Dominion Security Co.

DEALERS IN

Western Canada Farm Lands

Inside Winnipeg City Property
810 Somerset Bldg. WINNIPEG, Man.

KARL K. ALBERT

Speculative Investments

Send for Prospectus and Full Particulars.

708 McARTHUR BUILDING
WINNIPEG CANADA

St. George’s Heights

CALGARY, ALBERTA

“One Mile from the
Centre of the City”

Calgary’s choicest residential section. Every
city convenience. Street cars. Building re-
strictions.  All large lots. Qverlooks St.
George's Island Park and the Bow River.
View of the Rocky Mountains for hundreds
of miles. The prices are low and the terms
extend over two years. Write us for maps
and particulars.

The Metropolitan Security Co.
Limited .
233 f¢th AVENUE WEST,

CALGARY

Liverpool, England :
Messrs. NEWLING, SoN & CARR,
14 COOK STREET.

London, England :
78 EMPIRE HOUSE,
176 PiccapiLLy.

Regina Investments
are Your Opportunity

We have a number of excellent acreage,
warehouse, residential and business pro-
positions.  If you desire safe investments

offering large returns, write us.

CURRAN

1846 Scarth St.

THERS

REGINA, Sask.

BRO

OAKES LAND CO.

" Central City Property and
Winnipeg Suburban Acreage
ARE .OUR SPECIALTIES

Managers of ‘“Co-operative Investments,” Limited
Special Attention given to Investments for Non-resident Clients.

References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.
ADDRESS—

1010 and 1011 McArthur Block, WINNIPEG, Man.
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British Columbia
Timber

The difficulty of obtaining impartial, reliable information
regarding any special section of timber in British Columbia
has led this company to install a department under the
supervision of Mr. G. F. Gibson, devoted exclusively to
timber.

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recommenda-
tions are impartial.

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

Correspondence solicited.

British Canadian Securities
Limited

Dominion Trust Building - VANCOUVER, B.C.

$250,000

Paid-up Capital

Offices : MONTREAL, LONDON (England) and various cities
in Western Canada

MOOSE JAW
CITY PROPERTY

We own and control several hundred good
residential, business and trackage lots.
CORRESPONDENCE SOLICITED

Manley, Loney & Company

Members Moose Jaw Real Estate Board
Members National Association of Real Estate Exchanges

Reference—Union Bank of Canada

Walter Scott Building - MOOSE JAW, Canada

1817 Guaranteed on

2 /o $1300 Investment

I am building a number of new cottages,
and selling them on easy terms covering
ten years. Wishing to dispose of my agree-
ments I can offer you an investment netting
18147 on amounts from $1300 to $2800.

Write for further particulars to

Clifford C. Mitchell, %+ Edmonton, Can.

For Choice W arehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

HEAD OFFICE :
107 8th Avenue West - CALGARY

Branch Offices :

Edmonton, Alberta; Moose Jaw, Saskatchewan; Regina,
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ont.

G. S. WHITAKER & CO.
Financial, Real Estate and Insurance

Calgary Business and Industrial Sites a Specialty.
Correspondence Solicited.

709 First St. West - Calgary, Alta,

British Columbia

Contains 252,800,000 acres of rich farm and fruit lands,
timber, mineral and coal lands.

Railroads now building will open up to ‘settlers and
investors.

We specialize on British Columbia Investments, and can
tell you about opportunities to GET AT THE BEGIN-
NING in town lots, townsite subdivisions or farm,
hmbfr:lmmeral. coal lands and water powers, wholesale
or retail.

Your name and address on a post c: i i
valuable information FREE ! s it s

WRITE OR CALL

Natural Resources Security Co., Limited
Paid-up Capital $250,000.
Joint Owners and Sole Agents Fort George Townsite
612 Bower Building, Vancouver, B.C,

REGINA INVESTMENTS

First Mortgages—Improved City and

Farm Property — Estates handled
PEVERETT & BARRETT
P.O. Box Reference— -
647 Bank of Nova Scotia, REGINA, Can.

NEW WESTMINSTER

BRITISH COLUMBIA
INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Estate and Financial Broker

Reference : Bank of Montreal

Large and small sums
invested on improved
first mortgage security
at current rates.

ROSS & SHAW

Real Estate and
Insurance Brokers
Mining, Timber and
Financial Agents
e SPECIALISTS IN |
British Columbia Fruit Lands

317 Hastings St. W. - VANCOUVER, B.C.

VICTORIA, B.C.

OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAP-
ITALISTS AND INVESTORS FOR SAFE INVESTMENTS IN
HIGH-CLASS SUB-DIVISION PROPERTY, VALUABLE BUILDING
SITES, TIMBER, AND ALL CLASSES OF LAND. Write to
T. W. SHEFFIELD (Late Industrial Commissioner
of Regina) for full particulars governing every condition.
BRITISH INVESTMENTS DEPT.

TRACKSELL, DOUGLAS & CO. =  Victoria, B.C., Canada

p—
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Saskatoon Business &
Residential Property

Is the best investment in the West to-day
Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.
Reference — The Bank of British North America

MORTGAGES

We are in a position to place a large amount of money in
First Mortgages on Improved City and Farm property.

First-class Security Only.

References: Canadian Bank of Commerce,
Bradstreet's, or R. G. Dun & Company.

Correspondence solicited

Geddes & Sheffield

707A FirsT ST. E., CALGARY, ALBERTA, CANADA

Regina Investments

Inside Business Properties
Legitimate Residence Properties and acreage

Vendors® Agreements discounted to yield 10
and 129,

First Mortgages netting 79

Bonds and Debentures,

McAra Bros. & Wallace

FINANCIAL AGENTS
Established 1886 by Peter McAra, Jr.

REGINA - - SASK.

Bankers: Canadian Bank of Commerce

Manitoba and Eastern
Saskatchewan Lands

We have some very choice investments for private
parties or small syndicates. A few blocks of good
grain land, about 5,000 acres in each block, at
very attractive prices. All well located and in
good districts,

Write or wire us for full particulars.

Bulmer, Downie, Reid & Curle

1102-3-4 McArthur Building* WINNIPEG, Man,

»

PRINCE ALBERT
INVESTMENTS

We specialize in conservative Investments in very
Central Business Property.

Exclusive Selling Agents for “ Central Avenue Heights,"”
Prince - Albert's High-class Residential Section.
PRIVATE FUNDS INVESTED.

ESTATES MANAGED. COLLECTIONS PROMPTLY MADE.

A. W. Nelles & Company

Prince Albert, SASK.

Osler, Hammond & Nanton

STOCKBROKERS
Corner of Portage Avenue and Main Street, WINNIPEG

Buy and Scll on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.

REVISED EDITION NOW READY
'“Cap|tal Investments in Canada”
By FRED. W. FIELD

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

ROSS PARK

—— bears the same relation to

MOOSE JAW

that ROSEDALE bears to TORONTO

It is adjacent to the best built-up district in the
City, is 'm‘ivmiﬁr:\lly surveyed, offers wide variety
in the area, outline and aspect of its lots, and
includes a park of 40 acres.

Every lot has building restrictions, and the average

number of lots per acre is 2.7.

ROSS PARK is necessary to Moose Jaw, a City

which in 10 years has increased its population
from 2,000 to 23,000,

ROSS PARK

HENRY Y. SMITH

SOLE OWNER
WALTER ScorT BUILDING, MOOSE, K JAW, SAsK.
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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 limelight of business growth and
prosperity just now. ASK for prices and description of our properties :

Medicine Hat Calgary

Regina

Edmonton Saskatoon

Winnipeg City Property and Western Farm Lands

Consult us if you have money to investin Real Estate anywhere

Buffet, Bonin Realty Co.

REAL ESTATE LOANS INSURANCE
WINNIPEG and ST. BONIFACE REALTY

200 Farmer Bldg., 333 Main St.,Winnipeg, Can.

SASHATOON, CANADA

If You want to MaKe Money, Invest in
Saskatoon City Property or in Central Saskatchewan

Farm Lands. For full information write

G. H. CLARE, SasKatoon, SasK.

Reference : Royal Bank of Canada

William S. King Co. Leans

tat
1107 McArthur Building Real Estate

Insurance
WINNIPEG - Canada  gyocpe
Phones Main 1212, Main 3708 Bonds

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference: DOMINION BANK
Office: 306 McArthur Building, WINNIPEG

FREE INFORMATION

RS ) T

British Columbia

Through our Publicity Department we give thoroughly reliable
mfor_'matmn of British Columbia, more particularly the Coast
section. If you want to know about opportunities here for
small or large investments, about the climate, business con-
ditions, want to hear about New Westminster, Port Mann,
Vancouver, Victoria or other parts of the Coast, write

PUBLICITY DEPARTMENT

The PEOPLE’S TRUST COMPANY, Ltd.

NEW WESTMINSTER, B.C.
NINE OFFICES IN B.C.

SCOTT, HILL & Co.

Western Canada
Investments

Farm Lands, Acreage, Central Properties.

Write for our List of Money-makers.

Agents Wanted 22 Canada Life Bldg.
at all Eastern Points. Winnipeg, Man.

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

W. A. Faulkner & Company

STOCK BROKERS
101-2 McArthur Building, WINNIPEG

Brook & Allison  Reoma City Fropery
Successors to A, T. Brook Saskatchewan Farm Lands
Western General Agent for
Investments C.P.R. Alberta Lands
REGINA - - SASK. p.0. Box 94
Rererences—Dun’s Mercantile Agency Traders Bank of Canada
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THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, MAN.

A. NAISMITH,
PRESIDENT.

R. M. MATHESON,
VICE-PRESIDENT.

A. F. KEMPTON, D. KERR,

Skc. AND MGR. TREASURER.
SUBSCRIBED CAPITAL - $500,000.00
SECURITY TO POLICY-HOLDERS -  $640,817.29

Full Deposit with Dominion Government

Agents wanted in unrepresented districts

Agents wanted in unrepresented districts in Ontario.

THE

Canada National Fire

Insurance Company
HEAD OFFICE - WINNIPEG, CANADA

$3,000,000
2,055,400

Capital o o caniei S it
Subscribed Capital ......

Members of the Canadian Fire Underwriters Association.
Ontario Branch Office - 20 King St. West
TORONTO

C. E. CORBOLD, Branch Manager.

UNION
ASSURANCE SOCIETY

LIMITED

(FIRE. INSURANCE SINCE A.D. 1714)

Canada Branch - - - Montreal

T. L. MORRISEY, Resident Manager

North-West Branch - -
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent .

Agencies throughout the Dominion

Winnipeg

TORONTO

ESTABLISHED 1808.

Atlas Assurance Co.
imited
OF LONDLON,teENGLAND
Subscribed Capital - - $11,000,000

Total Security for Policyholders amounts to over Twenty-seven Million
Dollars. Claims paid exceed One Hundredand Forty-six Million Dollars.

The Company's guiding principles have ever been caution and Liberty.
Conservative selection of the risks accepted and Liberal Treatment
when they burn.

Agents—i.e , Real Agents who Work—wanted in unrepresented districts.

North-West Department C. E. SANDERS, Local Manager, 316-317
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

Toronto Department: SMITH, MACKENZIE & HALL, General Agents,

24 Toronto Street, Toronto.
Head Office for Canada - - MONTREAL

MATTHEW C. HINSHAW, Branch Manager

WINNIPEG FIRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

BRITISH COLONIAL
FIRE INSURANCE COMPANY

Office : Royal Building, 2 Place d’Armes, Montreal.

SPECIAL AGENTS WANTED

Head Office:
112 St. JAMES STREEY
MONTREAL.

DIRECTORS!

Sir BE.S.Clouston, Bart
President.

J. Gardner Thompson,
Vice-President and
Managing Director.

Geo.B.Drummond,Esq.

Sir Alex. Lacoste,
M. Chevalier, Esq.,

Wwm. Molson Macpher-
son, Esq.

J. W. Binnie,
Secretary.

British Northwestern Fire
Insurance Company
Head Office
Subscribed Capital $461,000 Capital Paid-up $105,000
Security for Policyholders $482,619

EDWARD BROWN, President SIR WM. WHYTE, K.B., Vice-Pres
HON. D. C. CAMERON, 2nd Vice-Pres. 2

F. K. FOSTER, Managing Director

Winnipeg, Can.

ANGLO-AMERIGAN FIRE INSURANCE COMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61-65 Adelaide Street East

CANADIAN-PHOENIX INSURANCE CO.

Head Office - - - BRANDON, Manitoba
F. J. CLARK, Managing Director.

WINNIPEG AGENCY—

Messrs. McMeans, Miller & Co., Bank of Nova Scotia Bldg.
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B 10 36 femms Canada Branch
S, ~ =3
O (R ,\\" Head Office, Montreal
08NS
95 DIRECTORS :
Sir B. S, Clouston, Bart.,
W ME Chairman.

Poo L Geo. E. Drummond, Esq.
: 3 Sir Alexandre Lacoste,
M. Chavalier, Bsq.

Wm. Molson M acpherson,
Esq.

J. Gardner Thompson,
Manager.

J. W. Binnie,
Deputy Manager.

THE LAW UNION & ROCK INSURANCE CO., Linited

or LONDON Founded in 1806
Assets exceed $45,000,000 Over $8,000,000 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 112 St. James St., Place d’Armes, Montreal
Agents wanted in unrepresented towns in Canada.

J. E. E. DICKSON,

Canadian Manager

W. D, Aiken, Superintendent
Accident Department

e L
Wstmance Ve

Head Office - Halifax, Canada.
R. K. ELLIOT, Secretary-Treasurer,

‘“A SOUND CANADIAN COMPANY"

Western Branch— I .

Keewayden Building, Portage Avenue East, Winnipeg, Manitoba,
L. O. C. Walker, Branch Manager.
Ontario Branch—
8-10 Wellington Street E., Toronto, Ont.
G. L. Moore, Branch Manager.

Toronto Agents: A ;

Messrs. Burruss & Sweatman, Ltd., 10-12 Wellington St B.

Applications for Agencles solicited in unrepresented districts

MERCHANTS FIRE INSURANCE COMPANY

Gro. H. Hegs, Presideat Joun H, C, DurnaAM, General Manager

Assets Security to Policyholders. . .... $384,591.60
Government Deposit .................. 75,000.00

Head Office—Merchants Fire Building,
86 Adelaide Street East, TORONTO

THE Incorporated 1875

MERCANTILE FIRE

INSURANCE COMPANY

All Policies Guaranteed by the Lovpon AND LANCASHIRE FIre INSURANCE
COMPANY OF LIVERPOOL,

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1720. 53
Losses Paid Exceed z
$235,000,000
Head Office for Canada
Royal Exchange Bldg.
MONTREAL

ARTHUR BARRY Manager
Correspondence invited from re-
sponsible gentlemen in unrepresent-
ed. districts re fire and casualty
agencies. Head Office: Royal Exchange, London

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Alberta-Canadian Insurance Company

All Clasges of desirable Fire Risks under-
taken. Aiso Live-Stock and Hail Insurance.

Insurance Agencies
Limited

246 Somerset Block, Winnipeg, Man,
20 Eighth Street, Brandon, Man.

GENERAL 504 Northern Bank Building, Regina, Sask,
AGENTS 629 First Street, Edmcnton, Alta,

4 Cadogan Block, 8th Ave., Calgary, Alta,
Willoughby, Sumner Block, Saskatoon.

JOS. CORNELL, General Manager

And over ONE THoUSAND local agents in Manitoba,
Saskatchewan and Alberta,

On our Record in our Home Field we solicit patronage

SUN SRy o e
Founded A.D. 1710

Head Office: Threadneedle St., London, England
The Oldest Insurance Company in the World

Canadian Branch— 15 Wellington St. E., Toronto, Ont.

H. M. BLACKBURN, MANAGER _  RicHARD REA, Ontario Inspector

Tonomo}HlGlNBOTHAM & LYON, PHoNE M 488
Acents J IRISH & MAULSON, LTtp., PHONES M. 6966 AND 6967

Agents Wanted in all Unrepresented Districts

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds - $20 000,000

FIRE RISKS accepted at current rates.
S. Bruce Harman, 19 Wellington St. East.

Bstablished A.D. 1720.
Toronto Agents s ens

Waterloo Mutual Fire Insurance Co.

ESTABLISHED 1N 1863.

Head Office - WATERLOO, Ont.
Total Assets 31st December, 1908 - B - $600,000.00
Policies in force in Western Ontario, over - 30,000.00

WM. SNIDER, President. GEORGE DIEBEL, Vice-President.
FRANK HAIGHT, Manager. T. L ARMSTRONG, Director.

Gadm,

# A

e T ——

3
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The

LONDON
MUTUAL

Insurance
Company

Established 1859

Head Officc: 31 Scott St., Toronto

Assets December 31, 1911
Liabilities do

........ $926,906.76
........ 337,306.07

........ 589,600.69

Surplus do

967,910.97

Security for Policy Holders

The Strongest Canadian Nox-Tariff Company
Agents avanted in unrepresented Districts.
F. D. WILLIAMS, Managing Director.

St. Paul Fire and Marine Insurance Co.
Founded 1853. ST. PAUL, MINNESOTA

ARSI QORI e $2,500,000
Policyholders’ Surplus Over...... $7,000,000

This Company has on deposit with the: Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.

For Agency Contracts (Fire) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.,

General Agents for Province of Quebec, :
DALE & COMPANY, LIMITED, 19 Wellington St. East, Toronto,
General Agents for Province of Ontario.
ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
General Agents for Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,
General Agents for Province of New Brunswick.
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,
Cal,, General Agents for Province of British Columbia,
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA, report direct to the Home Office, ST. PAUL, Minn., U.S.A.

Canadian Marine Department,
DALE & COMPANY, LIMITED, Coristine Bullding, Montreal, Q.

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000

(Greatly in excess of other
Fire Companies)

Managerz Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

John R. Rowell,
Inspector.

TUNION

Fire Insurance Company. Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up........ ... $ 2,000,000.00
FINOIROSAEPS OO oo i 5iiv s s ovR b os sngnanhsssnvinn 4.310,000.00
Available Balance fromProfit and Loss Account. 186,895.60
Total Losses paid to 81st December, 1911........ 82,500,000.00
Net premium income in 1911 .......... covevinnnn 5,142,399.15

Canadian Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada, MAURICE FERRAND.
Toronto Office, 18 Wellington St. East.

J. H. Ewarr, Chief Agent.

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office

Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager

MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

Norwich Union
FIRE

Insurance Society, Limited
Founded 1797
Head Office for Canada:

TORONTO
John B. Laidlaw,

Franagey; A. H. Rodgers,

NORWICH CATHEDRAL

Branch Secretary.

Western Canada Fire Insurance Co.

COL. JAMES WALKER, President. J. E. RICE. Managing Director.

Surplus to Policy-holders, $241,970.12

Head Office: Calgary, Alta,

INCORPORATED 1851

WESTERN

ASSURANCE COMPANY Fire and Marine
Capliali . ssssssnssresinasva, $2,600,000.00
VT A N N e LT 3,284,179.93
Losses paid since organization 55,000,000.00

Head Office— Hon. GEORGE A. COX,
TORONTO, Ont, President.
W. B. BROCK, W. B. MEIKLE, C. C. FOSTER,
Vice-President. General Manager. Secretary.

COLONIAL (Fire) ASSURANCE CO.

WINNIPEG, MAN.
Security to Policyholders - -  $199,908.26

Assets equal to 840 for each $1.000 of Insurance carri
¢ . ed, com-
pared with $14.78 average assets of other Canadian companie“sl.

See last report of the Superintendent of Insurance.
President—W. SMITH. Vice-President—LOUIS W. HILL

The Northern Assurance Company, Ltd.
of London, Eng.

CANADIAN BrANCH, 88 NOTRE DAME StT. WEST, MONTREAL
Accumulated Funds ...... e 4 e ke TN vvee..$38,800,000
Applications for Agencies solicited in unrepresented districts.

G. E. MoBERLY, Supt. E. P. PEArsoN, Agt. Rort. W, TYRE. Man. for Can.
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HubpsoN BAY

INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA

J. R. BERRY, C. E. BERG,
President. Manager.

Assets over $1,000,000.00, Security to Policyholders $886,082,79
Operating throughout the Dominion. Reliable Agents wanted everywhere
A CANADIAN INSTITUTION
worthy of your confidence and support.

(FiRe]

German American

Insuranee Compang
New York
STATEMENT MAY, 1911
CAPITAL

$2,000,000

\RESERVE FOR ALL OTHER LIABILITIES

.802.074
NET SURPLUS

8.447,668

20,249,742

ACENCIES THROUCHOUT CANADA.

GUARDIAN Assets exceed

ASSURANCE coMPANy 1hirty - Two
Established 1821. umirep  Million Dollars

Head Office for Canada, Guardian Bldg., Montreal
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
16-18 Leader Lane, TORONTO

COMMERCIAL UNION ASSURANCE CoO.

LIMITED, OF LONDON, ENGLAND

FIRE LIFE MARINE ACCIDENT
Total Annual Income ExceedS .........cioevmieencanes $ 37,500,000
Total Assets Bxceed.....ccovssoovorecivavsodooness .... $115,000,000
Total Fire Losses Pald .. coivinavsruasecssssosnssnsos $147,603,475
Deposit with Dominion Government .................. $1,269,327

Head Office Canadian Branch, Commercial Union Bldg., Montreal.
Jas. McGregor, Mgr. Toronto Office, 49 Wellington St. E.
GEO. R. HARGRAFT, Gen. Agent for Teronto and County of York.

Total Assets, $600,000

British and Canadian Underwriters
Assets, $10,297,530 83

Guaranteed by the Norwich Union Fire Insurance
Society, Limited, of Norwich, England.

Head Office for Canada :

12-14 Wellington Street East - TORONTO

JOHN B, LAIDLAW, Manager.
BURRUSS & SWEATMAN, LiMiTED

Toronto Agents.

Economical Mutual Fire Ins. Go’y of Berlin

HEAD OFFICE . . - BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

Amount of Risk, $23,000,000

Government Deposit $50,000

NORWICH, England

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Ltd.
FIRE of London, England, LIFE

Founded 1782.

Total resources over.....,. $8,500,000
Fire BORNEN L DRNG vav 55 B 0 & e s s waiia ol s daln N B i 0 5 425,000,000
Deposit with Federal Government and Investment in

Canada for security of Canadian policy holders only exceed 2,500,000

Agents wanted in both branches, Apply to

R. MacD. Paterson,
J. B. Paterson } Managers.

100 St. Francois Xavier St., Montreal, Que.

All with profit policies taken out prior to 31st December will participate
in five full years’ reversionary bonus as at 1915.

John Fennell Geo, C. H. Lang, W. H. Schmalz,
President, Vice-President Mgr -Secretary,

FIRE ~ ISURANCE
EQ C MPANY

Established 1898

HON.THOS. CRAWFORD WM. G’ NWOOD BROWN
President * Manager
Assets on January lst, 1911 .... 26,699.64
Liabilities L £ 211,318.44

Government Reserve, Jan. 15{,.i§)11 162,664,13
Security to Policyholders ..... 378,045.35
The Equity offers $300,000 Security
in Excess of Government Requirements

GENERAL AGENTS

MONTREAL—Carson Bros. WINNIPEG—Brown Clarke Agency
SYDNEY—Young & Lorway VANCOUVER—W. S. Holland
REGINA—McCallum, Hill & Co. HALIFAX—Faulkner & Co.
CALGARY—Geo. A. Lavis St. JOHN—J. M. Queen

Head Office - 24 King St. W.,, TORONTO

BRITISH AMERICA

ASSURANCE CO’Y (FIRE)
Head Office, TORONTO

BOARD OF DIRECTORS:
HON. GEO. A. COX, President W. R. BROCK, Vice-President

ROBT. BICKERDIKE, M.P. E. R. WOOD

E. W, COX GEO. A. MORROW

D. B. HANNA AUGUSTUS MYERS
JOHN HOSKIN, K.C., LL.D. FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE
Z. A. LASH, K.C., LL.D. SIR HENRY M. PELLATT

W. B. MEIKLE, Managing Director

Capital, $1,400,000.00 Assets, $2,061,374.10
Losses paid since organization over $35,000,000.00

Incorporated
1833,

The Chief Difficulty

that confronts the new man entering the Life Insurance Field
is the securing of GOOD PROSPECTS. This difficulty is
eliminated when you write for an INDUSTRIAL COMPANY,
the debits of which are an inexhaustible mine for both ordin-
ary and industrial business.

THE UNION LIFE
ASSURANCE COMPANY
Head Office - Toronto, Canada

More Policyholders in
Canada than any other
Canadian Company.

The Western Life Assurance Co.
Head Office e WINNIPEG
Authorized Capital o e o Pl $500,000

A purely Western Institution

i askatchewan offers a splendid field for a first.class
%58 Erguioncf B man who can produce results.

Apam Remp, Man. Dir. T. W. TAYLOR, President
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FRED. W. PACE F. J. L. HARRISON F. GRANT MILLAR

Pace, Harrison & Millar

Insurance Engineers and General Agents

announce opening a

LONDON& GENERAL INSURANCE AGENCY
I_ANCASHIRE Operating from Fort William to Pacific Coast.

Large European and American Companies
represented.

ALFRED WRIGHT ALEX. MACLEAN
President Manager & Secretary

GUARANTEE &

ACCIDENT
¢

Interviews and Correspondence solicited.
OFFICES— PHONE MAIN 1692
Keewayden Building, Portage Ave. East - WINNIPEG

Personal Accident Sickness The I mpel' lal :
Employers’ Liability Workmen’s Compensation Guarantee & ACCldent

Fidelity Guarantee Elevator Insurance

Teams’ Liability Plate Glass Insurance Company
Automobile Insurance of Canada
HEAD OFFICE Head Office: 46 King St. W.,, TORONTO, ONT.
ompanv’ ldi IMPERIAL PROTECTION
C 26 y.s Bulldlng Guarantee Insurance
61-65 Adelaide Street East Accident Insurance
Sickness Insurance
TORONTO Automobile Insurance
¢ Plate Glass Insurance
Apy 'cations for agencies invited in A STRONG CANADIAN COMPANY
unrepresented districts Capital, $1,000,000.00. Government Deposit, $111,000.
38 | P ’

-

‘The W«-‘ern Canada Accident

and Guarantee Insurance Co.
HEAD C ' FICE - WINNIPEG

DIRECTORS :
Thos. M. Milroy, M.D., President. E. Cass, Vice-President

Edward Brown Thos. R. Deacon H. H. Cottingh
R. E. BURCH, MANAGING DIRECTOR. o 'NSURING YOUR SALARY

We are givinglunexce]l?d service in the following An accident and sickness policy will insure to
classes of Insurance: : f 1 during dis-
Fidelity and Guarantee Bonds yog-tlle contmu'ance of your salary g
Workmen’s Compensation ability from accident or sickness. If an injury
Contractors’ Bonds Automobile Liability is sustained in a public conveyance the amount
Personal Accident and Teams Liability : ¢ 1 Moy i dahing
Sickness Insurance Elevator Liability and of indemnity payable under the policy is doubled.
Employers’ Liability Industrial Insurance i ol ST e
OUR MOTTO: Prompt and Just Treatment of Claims, FOR CCANADA TORONTO  kicimonD sTs.
“( ‘a it 1 REVISED THE DOMINION OF CANADA
p d e GUARANTEE AND ACCIDENT
Investments it INSURANCE COMPANY
. NOW READY Personal Accident Insurance Guarantee Bonds
1 ‘ d b Sickness Insurance Plate Glass Insurance
ln ana a Burglary Insurance
By FRED. W. FIELD Price - $2.50 OFFICES :

TORONTO MONTREAL. WINNIPEG CALGARY

Orders for copie i
e e belng filled. J. E. ROBERTS, President C. A. WiTHERS, Gen. Manager

Published by =

The Monetary Times Printing Co. .
Montreal Toronto Winnipeg London When in London call on The Monetary

Times, Grand Trunk Building, Cockspur St.
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North AmericanLife De. You

Assurance Company

‘**Solid as the Continent.”
PRESIDENT: EDWARD GURNEY

Vice-PresipeNTs: L. GOLDMAN, J. K. OSBORNE as a property owner, carry Fire Insurance !
g’lm. Dlm:(:Tovl;: I;,. lg\(‘){[i‘l()).'}lAE.AA.liAL.}FAC‘A. —and yet neglect to adequately insure the

ECRETARY : . B. 1 » B.A., LL.B. ¢ ; 3 !
ASSISTANT SECRETARY: W. M. CAMPBELL life and energy that built up that property ? 1
Actuary: D. E. KILGOUR, M.A., A.L.A., F.A.S.

INCOME, 1911, $2,295,176.98 Put first things first — and arrange for
ASSETS, $12,813,107 NET SURPLUS, $1,300,784 £

For particulars regarding Agency openings write to the

Home Office - - TORONTO

Life Insurance in the Company charging
lowest rates and paying highest profits:

THE GREAT-WEST LIFE
ASSURANCE COMPANY

; HEAD OFFICE - - - WINNIPEG

~ ﬁThe Home Life
Association |
of Canada '

Home Lif}e{c;gu(i)lf:icreng, Toronto G R O W I N G A P A C E ! ‘ |

Issues all POPULAR PLANS [

of Life Insurance Free from Abundant prosperity has :
Restrictions, with Liberal Pri- attended the operations of the i
vileges and Generous Guaran-
tees. l f f d
Write for illustrative pamphlets. M L C n
H. POLLMAN EVANS, President u t u a l e 0 a a a
§ J. K. McCUTCHEON, During the past year in every

Managing Director

department of its. business.
A. J. WALKER, Secretary-Treasurer

Death losses were very much below the * expected’

and as usual the expenses of conducting the business
were very moderate.

¢ Policies in force Jan. 1, 1912 - $71,024,770.38 R
The Western Empire
Life Assurance Company ‘

Head Office: 701 Somerset Block, Winnipeg, Canada SUN LIFE OF CANADA }

E3Ir —

Low Premiums combined with high Cash Guarantees, Asgets 11 liabil i1 Canital G i o
with Capital and Assets to back them more than s“ég',ﬁ;:,fﬁias:;;d;r'éws s iy 4,717,073 73 d
sufficient, make the Policy Contracts of this Company Income, 1911 - - 10,557,335 52 ¥
unusually attractive. Assurances in Force - 164,572,073 00 (¥
Agents who are Proven Producers can secure an ANsewcm e it 8
attractive contract with exclusive terntory Ask for Leaflet entitled ‘‘ Prosperous and Progressive.” g

Ww. Swite, Managing Director. Sun Life Policies are easy to sell £

Manager Wanted | | MANAGER WANTED

For Ontario Branch, with headquarters in The Prudential Life Insurance Company
Toronto. Address in confidence : of Winnipeg, Manitoba

GRESHAM LIFE for 1mportant Eastern province. To a successful man the

i osition is worth $3,000.00 the first year, and increases yearly
Assurance Society, Ltd., Montreal ‘a’ccordmg to results accomplished. = Address, with full
lars :
ARCH R, "HOWEL T particu
' g 3 -'for sy THE PRUDENTIAL LIFE INSURANCE COMPANY
Funds $50,000,000 Established 1848

THE POLICYHOLDERS }‘HTE(L)W’H;VVEAK SPOTS
A Stock Mutual M U TU AL A Sign of DEATH RATE of the DOMINION LIFE

Life Company. the times. is only one of the reasons its agents can show such GOOD ACTUAL
; g RESULTS TO POLICYHOLDERS.
The most in Life Insurance for the least in money Mortality Rate—1911: Only one-third of that expected on the
i Government basis.
WE GIVE GUARANTEES - - - - NOT ESTIMATES Interest Rate in 1911—T7.96%.

ies— . . ident—THos.
An Ml Feaﬂlﬂb’fﬂﬂ. GEII. Mgf. 503 Temple Bldgo, Toronto' ont' Supt. of Agenc::angl;é)ceHAFST-EADWAJrERlirgsd"jegNT' 'HOS. HILLIARD
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Business in force
$135,616,000

Assets over
$44,258,000

1911
was a RECORD YEAR for the

CANADA LIFE

THE SURPLUS EARNED THE NEW PAID-FOR POLICIES
THE GROWTH IN ASSETS THE INCOME BOTH FROM PREMIUMS AND INTEREST

were all the Greatest in the Company’s history of 65 years.

Agents who would share in the success of the Company should write

CANADA LIFE ASSURANCE COMPANY

Toronto

Head Office - -

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.

VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.
Vice-President
FRED'K WYLD, ESQ.

Sir Edmund Osler, M.P. Sir Wm. White

W. H. Beatty, Esq. Dr. Wilkie, Esq.

S. Nordheimer, Esq. Hon. Jas. Young

John Macdonald, Esq. Cawthra Mulock, Esq.

Joseph Henderson, Esq.
Gen. Supt. of Agencies Secretary and Actuary
J. TOWER BOYD W. C. MACDONALD, F.AS.
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE . - TORONTO

The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada : MONTREAL, Que.

INVESLOE FUNAB. . cvvoessscasesosnsssnsstsppsvovsssbosessnssness $ 65,115,110
Investments under Canadian Branch .......coiiieeienciasion 16,000,000
Deposited with Canadian Government and Government

Trustees, over
Revenue, over .........
Bonus declared......... o
Claims Paid...ooriiveesvnnssnsssssspsecsssssevnsiosnsppesonssss

D. M. McGOUN, Mgr. F. W. DORAN, Chief Agent Ont.

Northern Life Assurance Company of Canada

LONDON, ONTARIO

The past year showed progress in every Department.

We wrote more business than we ever .

l 9 1 1 Our Assets amount to nearly a million and a half.

Our Reserves for the Security of Policyholders are
nearing the million mark.

‘4“ Our Death rate was small, shuwing careful selection,

and was paid for twice over by our Interest income.

W. M. GOVENLOCK, Secretary. JOHN MILNE, Managing Director.

LONDON LIFE
HEAD OFFICE - LONDON, Canada

The Company’s splendid financial position, unexcelled profit results on
maturing endowments and exceptionally attractive
policies are strong features.

J. F. MAINE, Inspector, Industrial Agencies
E. E REID, Assistant Manager

.

Full information
from

In your business you are naturally trying to
succeed. You will be sure of the greatest
success, when your efforts are backed by a
strong progressive company, such as

The Imperial Life

Assurance Company of Canada

Attractive agency contracts available to men of ability who

* can produce business. For particulars address—

Head Office - TORONTO

Good Places for Men Who Work

—who produce applications and deliver policies—who
are tireless premium collectors—whose capacity for service
is genuinely large. A sixty-year old Company with new
policies and reasonable rates. Plenty of productive territory.

UNION MUTUAL LIFE INSURANCE CO.
Portland, Maine

FRED. E. RICHARDS, PresipEnt. HENRI E. MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to TER I. JOSEPH,
Manager, 151 St. James Street, Montreal.
For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

towns and cities.

Build YOUR OWN AGENCY with a CONTINENTAL

LIFE Renewal Contract. Openings in several good
Continental Life Bldg., Toronto

Crown Life Insurance Company
Head Office - TORONTO
RECORD "FOR 1911

New Business - $2,712,100 Increase - § 700,000
Total Insurance in Force 7,683,279 Increase - 1,431,000
Premium and Interest Income - $293,882.44

Payments to Policyholders - 54,644.22
Total Assets - $1,027,058 46 Increase - $165,442.77
Average Interest Earning Rate on Investments 6.71%
Net Reserve Fund for Policyholders - 805,765
Total Security.for Policyholders - - $1,471,531.29
Surplus on Policyholders’ Account - - 166,275.52

CROWN' LIFE POLICIES include Automatic Non-Forfeiture, Total
Dls_ablhty. Extended Insurance, Guaranteed Loan, Cash Surrender and
Paid-Up Values, and other modern privileges, with Low Premium Rates.
AGENCY OPENINGS. with Salary and Commission Contracts, for
successful Life Insurance Writers. Apply to

WILLIAM WALLACE, General Manager.

Over
$466,000,000

‘ \ is the amount paid policy-
PRUDENTIAL . holders since organization,
“STR i = plus amount invested for
i ::E;:grz:‘, : . their security and held at
» W, interest to their credit, by

ThePrudential

Write us about an agency.

L4 (HAS THE A

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA
Founded by JOHN F. DRYDEN, Pioneer of Industrial Insurance in America

FORREST F. DRYDENR, President. Home Office, NEWARK, N.J.
Incorporated as a Stock Company by the State of New Jersey.
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i Years of service to Bond investors places
i us in a position to offer all facilities to aid
you in satisfactory buying, selling op .
i vestigating Canadian bonds and debentures_

We publish regularly fyl)

of the securities in which we are particy .
larly interested.

CORRESPONDENCE INVITED

Dommion SEcurITIES GrPoRATION

LIMITED.
26 KING STEAST

TORONTO. LONDON-ENG - CANADAQE;?N?;%'
AL

Associated  Mogy a

30
| PROVIDENCE WASHINGTON| | i, Morssee imvesrs |

INSURANCE COMPANY NINOMAN Notr Ropy,  ROCHESTER, ¥,
1} Negoti : - % Treasurey.
‘ ‘ oSotiate sl fungy oo
| FIRE and assers . . $4,149,011 6 First Morigages ‘on 1o o
! SURPLUS TO 3 & rove
! M A R ' N E POLICYHOLDERS 1,()09,450.52 To Yielq 6% Net in T Farmsg In Alberta
' Applications for agencies where the B New Yoxl,‘flo’pﬁo;lut;fiasl’ Londop, Eng., or
! Company is not already re- Very Mortga
;f : Insu ra nce presented should be addressed to ‘V‘V'?Sreby this gcoie az;o;ec‘?jd by Special Agreement ’
f tonquent interegy taxes 2rds the investor fro; /
ated secyrit f axes, Insurance prem; ™ loss py i
: ROBERT HAMPSON & SON, Limited i 4 &;ﬂ‘;’;‘; . without ‘extryshadbrect. !
‘ CHIEF AGENTS FOR CANADA AvL Mot ONTO NRATIVES:
[ + L. Massey & Comps, MONTRE4L,
| 1-5 St. John Street . MONTREAL 810 Wellington g4 . Pt ny, Ambrose & Kingman
& . ast,
’ Burruss & Sweatman, Ltd., Agents for Toronto Also in Ney York, Chicago, Lake of tpe Woods Bldg

Boston ang Washi

’
w

“PROUDFIT”

PN AR TSI et e 17

S -,

ARE EASY TO OPERATE

ening with narrow binding margins.
ls}gzte (I)fé incges in the safe, and 8 inches on the desk.
| Guide bands made of especially tempered steel, will not
| break, cannot crack or become rough.
Write for sample on Business Stationery.

BUSINESS SYSTEMS, LIMITED

52 Spadina Avenue, Toronto, Ont,




