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BUSINESS FOUNDED 1795 INCORPORATED 148

AMIIRICAN B3RITISH
BANK NOTE COMPANY AMERICAN BANK NOTE

<Incorporated by Act of the Parilament of Canada> COMPANY
Engravers and Printers LIMITED

E&NGPtAVERS 0P

BANK NOTES, POSTAGE, STAMPS, BANK NOTES, BONDS, STOCK
SHARE CERTIFICATES, BONDS, CERTIFICATES, POSTAGE AND
DRAFTS, CHECKS, LETTERS 0F REVENUE STAMPS and ail morte-
CREDIT, ETC., FOR. CORPORA- tary documents.
T IO NS A ND GOVERNMENTS The work executed b ythis Company is accepted

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

HEAD OFFICE AND> WORKS: 1LIOF CE - T AW
OTTAWA, 224 Wellington Street IA OT W

Branches MTRABacs:TORONTO

HALIFAX MONTREAL TORONTO WINNIPEG **£ rusdAmi Squlare 101.3 radui Bnk hIU9

G E N E R A LIt is just as important, in Iact, it il more
AGOIBNANLD ILI"E important, that învestors know their invest-

AS SUR ANC E CORPORATION ment house as il is the secuhity they buy.
LIMITED The first priciple of this investmnent house

0F PERTH, SCOTLAND is to safeguard th inîeet fiscins
CAPIAL £,ooooooThere is no other kind of business in which

CEE HWAITA D. R.000,000 a reputation gained in this way is a greater
Chairman. Vice-chairnian, asset.

Canadian Advisory Board Canadian Âdviaory Bjoard Tescute odb hshueaepr
T. H. HALL, Manager for Canada Iescrite sodb ishueaepr

Toron .to Agents. SZBLISKI & McLEAN, chased aiter thorough investigation by experts
and are backed by its own reputation. Every
precaution taken to insure ourselves against

G~E RAL ACCIlIE r loss is a protection to our clients. Consuit
ASSURANCE COMPANY OF CANADA« us freety regardîng your investments ; you

Personal Accident Property Damxage will not obligate yourself in any way.
HeaithLiability

SemBolier Inaurance F. B. McCurdyu & Co*
Manager for Canada, B
J. J. DURANCE Members Montreai Stock Exchange

t44 oi N ~~>Halifax Montreai Sherbrooke Kingston St. John

BOIILÈR INSUIRANCE COMPANY
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sabîhd1817leirort. by Act of parlannentC aptai P ld UP (-A thoize $16î,00,000.0 ) $1 75I20 0Rest ** .. .. ..UmIlVytded Pro%.... i6 0000
IIead Office, M01NTRE ,AL 696,463.27

RT. HOlN. LOan BOARDc OP DIRECTORS
R. B. Aivn lionr r. ROA. O..BO VO.ou.Preidnt S114Ot sdeB . B r e n s . l . 1i U s O W C L O U M , A T , Î . P 5

r Bon.Robt. Mla d 1rW1 .,MacdonaiC. R. 
.ome 8fr T.hioABaul a,.tenU~5Y R.C.O.Zi Ou

C. . M B~ ~ ~ e es M anagerA . M A c î o C h i f O 5 0t r _ d S u e i n t e n d e ,n t o r 8 , r rin
.

a r t ~ o U B I B r n h e s B n c h e z .P. J-C It.ces - s0f Branches.
P. ut. of Q.eýIae

D. R. CLR"supt xf ' ee rtanches

BranrovnceaandNewfO'UdlandAt al Ip ranches in CaInadaAtovilc I mo ta nt ii, a 8 d T o w ,, lu th e V OIO W I P,,vce of Quebec 
Princeeronce ci ivew Brnwc ~f rinvcet Rd l~.

prk.Ovicf Briti-h CouaiBranches Outs es ProCandaLondon, 13ng. Ide. O7 C3readda
New York. Y,.... Taylor, Mag~e , E.. W

Chicago, . . 64WllE-,RSpokane J. T. neax Ants . Bogs,St- John's N.e1Wfahigt rBÎrchy Cov Nefun.dandngOGrand Falu .. ewlo -- adMexico City M.. Nwfoundand
Mexico, l)i'.

London Ba nkers ea i'Great BritaînTh anl< Of EnglsndTh no fLndon and Ltn

Liverpoî Briah Li e San d Branches
Ne okBankers in the Llnlted SaeNew Yak ... **..The National City Bsn

Philadelphla National Bank 0fCmecPhiladelphie National Park, BankMmrcBostono TheMrhents 1na1Bank
sa nFraciic ThMariel;t- tioj BankFirst NatI onal BnkavgsThe A, nglan odnPrs Bnannrga Bank Departn,ta co thono es at

radtes l t all d atndina,.hTra le ctCon cks : î - Check underjsfr, t mcst fav o blgsgued-gotiabCanaaian BranchksndThei . 6. ý alîItpart o h wrî dravellers' Letterg ofCeiTi w l e 'ta er.*y impotat olnb u s n e s .e s f o r t h t S c t i , n o f aL g n e a li . . k n g

NI-E DOMINO 3~ir dmnd B. Oîler, M.P.. Presîdent NI Capital ad-pW .Mtte 
5 Vc residntReserve Fund 

4,700,()00

Totl Aset., 7,o,00
C. A. BOGERT, 

BaRA ANGRETAmerican Busffiness 
BrandThe Domninion Bso al,, r scît orbnînthe Canadin businas 0f er a t o ln rC EnP a n d In d iv id u es .s C.l c n s 5 l< , D rO M D t î1At

re m litted . T ra v elle a Pr tmp U 1 ra lo n s B atavailable throughleul Cheques and Lettersp Yf Mde~ asndHead office ou th W.iCeit iusued, r
* Toronto, Ont.

ont.

I-ECAN/ADI4N BANK
0F COMMERCIE

ffE'4D OFFICE 
- TORONTO

Pald-up Capital $ 15s0009000
Rest 

- $125009000

811,IDMU Board or DrectorsSIR J1,L siDMUD WAL KHRp C.vO., LLD n D.C.L., PREI1DET
Ho . eog A -.. LL.D. . . ... VIc BPRESIDENTrJoh Woki Je LL.D.

A . R l n g a a . , L L . D . t u ., t , ESi y. 
0. F. GaIt, ESq.HorLn. il1 .

Alexander Lair, Bsrr . JO delis G ar wel s D.C.L.
Gardner stevea Esq,:.Sir Jhn J.C.,LL.ir~11  

R.CM. . . oters. , CChirls oly.Es., Chri I .A., Ph.D.LL.D.A. C. Plumerfeît, Esq.ALEXA_,NDER 
LAIRD, 

ON ID
G e n e r a M a ags A s t . G e n e r a l M a n a g e r

WJith Brates throughout Canada and inthand Stts ngland and Mexico, and AgentsC iresPrients throuA..t the world, this ]Bankof er y unsrp sd facilities for the transactionof eey jd of banking business in Canadaor hi oreign Countries.aJ

C o j e c t o 0 5 e f f c t d P o m p l y n d a t r e a s o n a b l e ra t e s .

'-apital Paid upReserve Fund'rotai Assets

B.RWiiit,< President OIR[rOToftS
H: 'e.t'lo a40WknI d HON'a ROBERT. jTd pLAS Roca

ANIsO 5
Rrr,~ Qt'bec

.1). R.. 
Catharines5

Asst. General Manager.

AOhesb BRANCHES~~~e a bu g p othilî of O n a i
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AGENCIES IN THE UNITED STATES. ETC.NEW Yornr-02 WALL STRET-H. M. J. McMichael and W. T. Oliver. Agts.SArI Pat&rcac-264 CAuFoRNiA ST.-G. M3 Gerrard and A. S. lreland, Agta.CHICGOo-Merchants Loan and Trust Co.
MINNRAI'OLIS-SecuritY Naiýtinal R3ank.PoIssioi Aoras-LONDON BANKERS-The Bank of England andMessrs. Glyni & Co. LIVERPoOL-l3ank of Liverpool. SCOTLAND-National Banks of Scotland, Limnited, and Branches; IRELAND-PravincialBank of Ireland, Limited, and Branches; National Bank, Linmited.IandBranches. AUSTRALlA-Union Rlank of Australia, Lîited NEWIZEALAND-Union Bank of Australîa, Lîmited. INDIA, CHINA. andJAPAN-Mercantile Bank o! ndîn, Limited WEST INUIES-ColonialBank PARIS--Credit Lyonnais. LYONS-Credit Lyonnais

DRAPTS ONt SOUTH APRICA ANDo WEST INDIaa MAY BIE ORTAINEO AT THS
BARRx*s BRANCHESfisons. CzRCLAR NOTES sPap T.AYELLEIrRS AVAZLARLE IN ALL PARTS OF THISWOISLI, Âoawm u CANADA rosi COLONiAL BARtE. LONDON AND WEST INDins.

lncorporated la"85TME BHead Office r
0F TORONTO Cptl060.0

Acat $0.000.0000
OIA EGTOA 8-DUNCAN COU'LSON, PresidentWO. GOODERHAM. Vice-Preident J. HENDERSON2nâVicePresldentW, H. Beatty Robert Reford Hon. C. S. Hyman Nicholas BawlfWilliam Stone John Macdonald A. B. Goatlerham P. S. MeighenTHOS. P. HOW. General Manager T. A. BIRD . Iulector

ONITARIO BRANECHES VibankToronto London Waterloo Wolseley(10 offices) (4 offies) Welland YorktonAllandale Lyndhurst Wyoming QUaaacBarrie Mlllbrook
Berlin Milton BaRIIS COLUMBLO MontrealBr'adford Newmarloet Vancouver (6 offices)
Brantford Norwood (2 ofices) MaisonneuveBrocleville Oakviile Merritt GaspeBurford 011 Springs New Westminster St. LambertCardinal Omemae SASKATCHEaWAN MANITaRAcobalt Ottawa Bredenbury Winnipegoelaurg Parry Sound Churchbrldge (2 offices)Calborne Penetanguisliene Colonaay BenitoColdwaqter' Peterboro slstow Car.twrightcoilingwood Petroila Glenavon Pilot MoundCopper CIiff Porcupine Kennedycromre, Port Hope Kiln Portage la Prairie

Dorchester Preston Langenburg Rswanie
Binrvale St. Catharines Montmartre Sa ie
G)aît * Sarnia mrach Tranacona
Oanan<IUS ShelbWre Pelly AL15RRTAHMotings Stayner Preçevlle Calgarynavelock Sudbury Spr nsale CoranatianKeene ~ Thrbr Sunerberry *thbridge
B"mm@a-London, 13nglad: The London City and Midland Bank, LimitedNew YmIk: National Bank Of Commterce. Chicago: Pirat National BankCollections mode on the beat terms and remitted for on day af payment

Tbe Stiandard Bank
Established 183o Canada 18Bace

Capitil (Autharized by Act of parliament). S00oOoCapital Paid-up - - - :- 2.00.OReserve Fund and Undivided Profits .- 261335
DIRECTORS-W. F. COWAN. Preaident, PasoI WyLo, Vice-President W. F. Allen,W. Francis, P. W. Cawan, A. Langlois, T. H. McMillan

HEAD OFFICE - TOIRONTO, Ont
OEO. P. SCHOLFIELD, Gentral Manager.J. S& LOUDON, Assistant General Manager.

SAVINGS BANKc DEPARTMENT AT ALL BRANCHES

LWhea in London cali on Thie Moxietar f
limes, Grand Trunk Building, Cockspur St.

THE BANK 0F
BRITISHI NORTH AMERICÀ
Paid-up Capital $4,866,666.66 Reterve Fund $2,774.000.00

H13AD OrnCF-5 GRACltCaURCs STREET, LONOON, E.C.AG. WALLIS, Secretary. W. S. GOLDBY, ManagerCOURT OF DIRECTORS.
J. H. BROUIE, Eaq. E. A. HOARE, EsqJ. H. MAYNE CAMPBELL, Eaq. H. J. B3. IÇENDÎALL,. Esq.JOHN JAMES CATER, Esq. FREDERIC LUBBOCIK, Esq.RICHARD H. GLYN. Esq. C. W. TOMI<INSON, Esq.

O. D. WHATMAN, Esq.HEAD OFFICE IN CANADA. ST. JAMILS STItEET, MONTREAL.
H. STIXEMAN. GeneraI Manager.H. B. MACKENZIE. Supt. of Branches.J. McEACHERNp, Saint. of Central Branches, Winnipeg.JAMES ANDERSON inspector. O. R. ROWLEY, Inspector o!Br. Returna.E. STONHAM, Asst. Secretary. J. H. GILLARD and N. V. R. HUUS, Assit.Inspectara. A. S. HALL, Assistant Inspector, Winnipeg.

BRANCHES IN CANADAAgassiz, B.C. Bedley, li.C. Rhein, Sask.Alexander, Man. Ituna, Sask. Rossland, B.C.Ashcroft. B.c. Kasic, B.C. Rosthern, Sask.Battleford, Saoir. Kelliher, Saskc. St. John, N.B.Belmont, Man. Rerrisdale, BýC. St. John, N.B., Hay.BohcaYgeon, Ont. Kingston, Ont. market SquareBoucherville, Que. t.ampnian. Sask. St. John. NB.. UnionBow Island, Aits. Lillooet, B.C. StreetBrandon, Man. London, Ont. St. Martin%, N.B.Brantford, Ont. L.ondon, Mîarket Sq. St. StePhen, N.B.Burdett , Aits. Longueuil, PM-. Saltcoats, Sask.Dainoville, Ont. Lytton, M.C. Sasktatoon, Sasit.'algary, Alta. MIacleod, Alrs. Semons, Sask..ampbeîlford, Ont. Mldland. Ont. Toronto, Ont.keylon, Sask. Mantreail, P.Q. Toronto, oInt., Bloor and>arllngford, Man. Malntreal, St.CathtrÎne Lansdowne>avidson. Sask. Street Toronto, Ont., King and>awson, Vukon M1,ontreal, Rosemount t)ufferin Sts.>eîck: Lke, Saskt. North Battleford. Sask. Toron toý. Ont., Royce Ave.)uncan, B.C. North Vancouver, MC. Trjîl, Bý C,Idmentan. Aira. "(UPP.Lonsdale Ave.) VanicoaveIr, BC.Istevan, Sask. Oak River. Man. Varennes, P.Q.nelon Falla, Ont. Ottawa, Ont. Verdun, P1#Q,art George, B.C. Paynton, Saske. Victoria, B.C.orward. Saak. Prince Rupert, BC. Wakaw, Sase.redericton. N.B. Punnichy, Sasie. Waldrn Saisit.Irvîn, Bsask. Quehec, P.Q. Wepton, Ont.alifax, N.S. Quebec, St. John's Gate West Toronto, Ont.amiton, Ont.. Quesnel, M.C. Winnipeg, Man.Victoria Ave. Raymore, Sask. Wynyard, Saske.Westinghouse Ave. Reston, Man, Yorktonl Sask.

The Bank of Nova ScoieaCaptalPai Up INCORPORATED Reaerve FundCI F T R $ 4 0 0 4 081 3 7 , 5 0 0 , 0 0 0
J Y PAYZANT Prea;ident CHAs. AncHiIALD Vice-PresidentG- S. CÀSIqRELt HECTOR MCINNES J. WALTER ALLISONJ. H. PLOMERr N. CURRY R. E. HARRISRend Office - - Halifax, N.S.Generai Manageras Office - * Toronto, Ont.

H. A. RiCHAROsoN. General Manaýger. D. WATtRS, ASit. Gen. Manager.Gao. SÀiNOEisoN, C. D. ScIIuItAN, E. CROCItEIT, InSpeCtorS.
BRANCHES-.Nova ScotiaAmiherst Halifax. Parrsboro Trenton lsub. toAnnapolis Royal Ho]llis St. Pictou New Glasgow)Antxonish North End River Hebert TruroBrdgetw Kentville Stellarton WstvilleCa.nlng Liverpool Sydney Whitney PierDa rtmrotih New Glasgow Sydney Mines WindsorDighy New Waterford Thorburn <suh. to YarmnouthGlace B3

ay North Sydney New Glasgow)
Oxford

New Brunswick
Campbellîon Newcastle St. John St. StephenChatham Port Elgin Pic i- SseFreerito Sakvileliam Street WoodstockJacquet River St. Andrews . Charlotte,,Moncton St. George Street

Prince Edward Island
Charlottetown Summerside

QuCeeCMontreal New Carlisle isuh. Paspeliac QuebecNew Richmond ta Paspehiac) Port Daniel
OntarioArnprior Ingersrll Toronto TorontoBarrie London ,,King St. W. ,Q ue en &Belmont Merriton ,,Bloor si St. ChurchBerlin Ottawa Clarens WellandBrantford Peterborough .,BIo or & WestonHamilton Port Arthur Spadina WoodstaclrHarrietsville St. Catharines , Don(sub. to B3el mont)St.'Jacoh.a 

, Dundee St.,
Manitoba IAlberta
Winnipeg Calgary Edmonton

Saskatchewan
Regina Saskatoon Prince Albert

British Columbia
Vancouver Vancouver VictoriaGranville Street Hastings Street

Newfoundland
Bonaviata Carboneatr Harbor Grace TwillingateBurin Grand Book< St. John's

West Indies
JAMAICA CUUA PORTO RICOBlacIt River Port Antonio Cienfuegos San JuanKingston Port Maria HavanaMandeville Savanna.îa-Mar

Mantego Bay St. Ann's Bay
BorrcpUnited States

BOSN........ ..... R. C. WILI.IAY4 ...... aaeC H IC G . ....W . H . DAVIER.............. M anagerN.wVRaAoý.»'ii St) W. CALDWELLý ..... .gnCORRESPONDENTS
Great Britain

Tais LONDON JOINT STOcK nlN LîaîTIUD. ROYAL B3ANK OF SCOTLANDFraUC.....CREOIT LYONNYAIS. GerMany.Diaan BASE
United StatesNEw YoiC--Bank of New York, N.B.A. BasTart-Merchants NationalBank. C.tcAoo-Pirgt National Bankx. PiHîLAaLPaiAFourth StreetNational Bank. BALTimoE-CJitïrns National Bank. SAR FRArscisco-.Canadian Bank of Comnmerce. MINNEAPOLIS- First National Bank.Trhis Bank onnfually aubrnta lis Booka andStaten,.nte t. lndependont outalde audit.
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ESTABLISHED 1817

BANK 0F NEW SOUTH WALES
AUSTRALIA

PAID UP CAPITAL - - - - - 1500,000
RESERVE FUND - - .- - - - $015000
RESERVE LIABILITY 0F PROPRIETORS - $15,000,000.00

- - - - $40, 125,000.00

AGGREGATE ASSETS, 3Oth SEPTEMBER, 1911 - $227,934.805.00
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET. E.G.

GENERAL MANiAGzR-J. RUSSELL FRENCH
332 BRANCHES ANI) AGENCIES in the Australian States, New Zealand, Fiji and Papua (New Guînea)

Thie Banks collecta for and undertakes thie Afiency of Other Banks and transacts every description of Australian Banking Business

THE QUEBEC 1BAI"K
Capital Au hrlaed 5,OO0,» Calpi t ail' Pit-up 82,M0,00. Reserve Fd.8l,2000
»I). sasejohn T. Rose, Plreai.dnt. Vosey Bloswell. Vice-Preaident.
Gaspard Lemoine, W- A. Marsh, TRios. McDougall, 0. 0.~ Stuart, K.C.,

.1. E. Aldred. R. ac.ç D. Paterson. PeterLtaing.
Had OfiGQss,(eneral Manager's OlSce: MONTHEAL.

IIRANCH'S- B. B. STE£V*Nsop, (;eneral Manager.
Gussel st, Romiuald MANITOBA Sltrasburg

BlackL Lake Thetford Mline Winnipeg ',wvi ft C urrent
Cap de lýaliMadleineThre Rivera SAHRATCNEWAU youna
Inverness Victorlaville Builyea ALSesTA
La Tuque Ville Marie lIenailAi
Montreal O3officeal OrST Govan Blassano
Montmagny Hamilton Herqchel Calizary
Quebec i. offices,) O ttawa %Marlkinch Clive
Rock lsland Pembroke Neville
qhawlnlgan PaiRs Port NIcNlcoll Pennant BmTlisi CtiLumiiià
S'herbroo)ke Sturgeon Falla Ruaetown Huntlngdon
Stan fold Thorold Saskatoon Vancouver
St. George Beauce Toronto Sovereign

Agmnts in thie Uniteti States -Chase National Bank, New York: Girard
Natioa Bank., Philadelphis a National Shawmut Ilank, Boston; Thie Pirt
Nt ia Biaik of Chicago, Chicago; Pirat National Banki, Minnea»olis;
Ntioal1 Bank oif Commerce, Se;ittie. Aglents in (ireatt Britain-Bank of
ScotladLno Agent, in Prance-Credit Lyonnai Pri

The TRlADELRS BANK 0F CANADA
Capital paîd nip $ 4,354,500 Ret .. 2,500,000
As4ets Over .... 6,2,000,000 Deposits 39,977,000

13OARD OF DIRECTORS:
C. D., Warren, Esq., Pros. lion, J. R. Stratton, Vice-Pros.
W, J. Sheppard, En(., Waobaushone, Second Vice. Pres. C.
Xiloepfor, Esq., Guolph. C. S- WIIcox, Esq., Hamilton. E. F. B.J huston, Esq., K.C., Toronto. H. S. Straîhy, Esq.. Toronto.

JB. Tudhope, Orillia Auditor to the Board: John L. Wilis.
HIEM? OFFICE: TORONTO

81rtStrathy, Gon. Man. N. T. Hillary, Assistant Gon. Man.
J. A. M. Alley, SeCret&ry. P. Sherris, Inspector

BRANCHES: ONTARIO
Aime Port William Ottawa Thame5ford
Apwln <Ilenroe Otterville Tillstomburg
Arthur Grand Valley Owen Sound Toronto Branches.
Avon Guelph Paisley Yonge and Coîborne
Aylmer Haileybury Porcupine Yonge and Richmond
Ay ton Hamilton P Port Hope Avenue Road
Beeton Hamilton Eaat Prescott Ring and Spadîna
Blind River Hamilton Market Putman Oueen andBroadview
Brldgeburg Harriston Rldgetown Yonge and Bloor Bts.
Brownsville Ingersoil Ripley Gerrard SI Main Sts.
BrcMne Cna Rockwood Danforth Avenue
Burge %ville Kincardine Rodney Jones and Gerrard

Burlington Lakefield St. Cathiarines Tottenhamn
Cargill Lpkeside St. Marys Tweed
Chapleau Leamngt Sarnia Vars
ClifFord Lion=Ha Sault Ste. Marie Wardsvlle
Colllngwood Lynden Schomberg Warsaw
Drayton Massey Spencerville Waterdown
Dryden Matheson Springfield Webbtwood
Durham Mount Elgin Steelton W. Pt. William
Dutton Mount Porest Stony Creeli Windsor
Elmira Newcaatle Stratford Winona
£lora North Bay Strathroy Woodstoce
Embro Norwich Sturgeon Falls Wroxeter
Embrun Orillia Sudbury
Pergus Tavistock

ALBERTA SASKATCHEWAN MANITOBA
Beiseker Sasktatoon Zealandia Winnipeg

Calgary Camroae Rosetown
Castor Didsbury Porgt0 Rgn
Drumheller Edmonton rgetIS COLUina
Brskine Osdsby BIIHCLMI
Oleichen Halkirk QUÉEBEC Vancouver
Holden Marrn
Monson Stettier Montrent Port George Stewart

Red Willow LOooN.-The London City and Midland Bank.
AGENIES:Naw Yoîtx.-The National Park Bank.AGENIES:CuicAoo.-The Pirst National B3ank.

Buu'sAi.o.-The Marine National Bank-.

THE HOME BANK
0F CANADA

Head Office: T O R O N T 0 8 King St. West

Seven Offices in Toronto
Branches and connections throughout Canada
British and Foreign Correspondents in Ai the

principal chties of the world
JAmES MASON -- GENERAL MANAGER,

CAPITAL PAID-UP

THE MOLSONS $4,000,000
BANK RESERVE FUNDB&NK$49600,000

Incorporated by Act of Parilament. 1853.
HF-AD OFFICZ - MONTREAL

BOARD OF DIRECTORS:
Wug. MoisoN MAeptiuRsor, President. S. H. Ewa, Vice-President

W. M. Ramsay Geo. E. Drummond Chat. B. Gordon
D.* McNicoll F.W. Molson JAMES ELt.IOT. General Manager

A. D. Duarouan Chief Inspector and Supt. of Branches W. H. D*apaa, lotit.
E.W. WAUD, J. H. CAMPEraLL, H. A. HAsatla, Asat. Insrrs

Lachine Lock
ALBsuva BRANCHES MONTEMAL

Calgary Exeter Smith's Falla ,Cote St. Paul
Camroae Forest St. Mary'a St. James St.
Dîamond City Frankford St. Thomas St. Catherine
Edmonton Hensail WestEndBrch. St. Branch
Lethbridge Hamilton Eaat End Brch. St. Henri Br'nch,

Batrrisix CoLumuIA James St. Teeswater Cote des Neiges
Revelatoke Mat kert Branch Toronto Maisonneuve.
Vancouver Hlghgate Bay St. Market soif

Hastings St. Iroquois Queen St. W. Harbor Brancb
Main Street Kingaville Trenton Park and Bernard

MANITrOBA Klrkton Wales Ave. Brano~
W nleg Lambtin Mille Waterloo Pierrevîlie

Main St. London West Toronto Quebec
Portage Ave. Lucknow Wîlllamaburg Richmnond

OBABlet Meaford Woodstock 'Roberval
Alvînaton Merlin Zurich Sorel
Amheratburg Morrlburg Quiuac St. Cesaire.
Aylmer Norwich Arthabaaka St. Plavie Station
Belleville Ottawa Bedford St. Lawrence
Brockville Owen Sound Chicoutimi Boulevard Broh.
Chestervllle Petrolia Drummondvllle St. Ours
Clinton Port Arthur Praserville St. Thérèse de
Drumbo Ridgetown and Riviere du Blaîtitte
Dutton , Simcoe Loup Station Victorlaville

Knowlton Waterloo
AcENTS IN GaRRT BRITAIN ANI) Coi.oNiEs-London and Liverpool-Parr's

and New Zeatand-The Union Bankt of Australia, Ltrited. South Afrlcà-
Thie Standard Bank of South Africa, Limited.

Pusatua Aoeavs-France-Societe Generale. Oermany-Deutsche Bank.
Belgium-Antwerp-La Banque d'Anvers. China and Japan-Hong Kong
and Shanghai Banking Corporation. Cuba-Banco Nacional de Cuba.

AGENTS IN UNITED STATES.-Agents andCorrespondenta
in ail tRie principal cities.

C IIaaIgSe -adle i n ail parts of the Dominion, and returns promptly
O.tîuaremitted at lowest rates of exchange. Commuercial letters oif

Credit andTravellers Circular Letters issued available in ail parts ofthewo>rld
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T HE
ROYAL BANK 0F CANADA

INCORPORATED 186
Capital Paid up - - $7,800,000
Reserve and undivided Profits 44 ,4x00,000
Aggregate Assets - - 12(),(00,000

Board of Dirmtersa. S. HOLT, Esq., Presideot E. L. PEASE, Esq., Vice-President
WileY Smîth, Esq., Hon. D. Mackeen. .Jas. Redmond, Esq.,G. R. Crowe, Esq., D. K. Blliot. Esq. W. H4. Thorne. Es,H gh Paton. Esq., T. J. Drummond. Esq.. Wm. Robertson, Bsq.,

A. J. Brown, l<.C
HERD OFFICE, MONTREAL

B. L. Pease. General Manager;ý W. B. Torrance. Supt. of Branches.C. B. Nell and F. J. Shermian, Assistant Generai Managers.
*RANOHES-ONTARIOArthur Blmwood K.nilworth Sault Ste. Mari.

Bowanvilie Fort William London South RiverB=rk alis Gaît Niagara Falis (2) Tiisonburg
Cbîppawa Guelph Oshawa Toronto (SiCinton Hamilton Ottawa (3) WellandCornwall Hanover Pembroke

lngersoU. Peterborough
QuEREto

Joliette Montreal (10) Quebec Rawdon
NRW BRUNSWICKBathurst Edmundaton Moncton St. John. Nortb BndCampbellton Fredericton Newcastle St. LeonardsDalhousie Grand Falls Rexton SackvilleDorchester St. John Woodstocc

NOVA SCOTIAAmherst Glace Bay Maitiand ShubenscadieAnnapolis Royal Guyaborc Meteghan River SprlnghillAnýtig..i*b Halifax (4) Middleton SydneyArichat Inverness Mi rave Sydney MinesBaddecle Rentville New OGlasgow St. Pettr'aBarrlngton Passage Lawrencetown New Waterford TruroB.a River Liverpool North Sydney WeymouthBerwick Lockeport Parrsbo.o Whitney PierBridgetown Londonderry Pictou WindsorBridgewster Louisburg Port Hawkesbury WolfvileDartmnouth Lunenburg Port Morien YarmouthDlgby Mabou Sherbrooke
PRINCEÉ EDWAND IIILAND NEWIPOUROLAND

Charlottetown Summerside Tignish St. John's Trlnlty
MANITOBA ALISERrA

Brandon Winnipeg AthabscaLanding Medicine HatPlumas do. Grain Exchange Bllairmore Orouard Morinvilie
Calgary Lacombe Taber
Cardston Lethbridge Vermillon
Edmonton (2) Magrath

BABKArTC1EwA,Ardath DelisIe Mciose Jaw ScottBethune Lipton North Battleford Swift CurrentConquest Luinedon Prince Albert WeyburnCraik Luseland Regina
Davidson Milden Saskatoon

Abbotsford BRITISH OOLUMBIA RosslandAlberni Hope New Westminster (2) SalmoChilliwack Kamloops North Vancouver SardiaCourtenay l{elowna Port Alberni Vancouver (11)Cranbroo< Ladner Port Moody VernonCumberland Ladysmlth Prince Rupert VictoriaEburne Nanaimo Princeton Victoria West
Grand Furka Nelson Rosedale
U3RANOHIESýOUBA, 13RITISH WEST INDUES, ETC.

OUBAAntîlIa CaMaguey Havanat (4) SaguaIlayamno Cienfuegos Manzanillo Puerto PadreCaibarien Cardenas Matanas Sancti SpiritusClego de Avila Guantanamo Santiago de Cuba
PORTO Rico DOMINICAN REPUSUICMayaguez Ponce San Juan San Pedro de Macoris

BAHAMAS SAREADOS JAMASCA~nt TRil"àîDAD
Nassau Bridgetown Kingston Port of Spain.

San FernandoLONDON i 2lank Bidgs.. Princes St. NEW YORK& Corner William
and Cedar St.

LA BANQUE NATIONALE
FouNnaED in< 1880

capital *- -o B2#Ô#lflnnn
RO*.pv Fund

- 1I.400,000.00
Our systemn of Travellers' checks has given

complete satisfaction to ail aur patrons, as to
apdtsecurity and ecoiîorny. The public is

in itt take adVantage of its facilities.
Our office in Paris (rue Boudreau, 7 Square

de l'Opera) is found very convenient for the Cana-
dian tourises in Europe.

Transfers of funds, collections, paymnents, comn-
mercial credits in Europe, United States and
Canada, transaz-ted at the lowest rate.

THE NATIONAL BANK 0F SCOTLAND
LIMITED

lncorporated by Royal Charter and Act of Parlianient. BsTAa3isiinD 1825
Capital Subscribed ... £5,000,000 825,0010,000
Paid up ................ 000,000 15,000,00
Uncalled ................ 400.000 20,00,000
Reserve Fund ............. 950,000 4,750,000

Head Office - EDINBURG.
J. S. COCHBURN, General Manager. GEORGE B. HART. Secretary

LONDON OFFICE-37 NICHOLAS LANE, LOMBARD ST.. E.C.JOHN FERGUSON, Manager. DUGALD SMITH, Assistant ManagerThe agency of Colonial and Foreign Banks is undertaken, and the Accep-tances of Customera residing in the Colonies domiciled in London, areretired on terme which will be furnished on application.

THEF

]BANK 0F OTTAWA
FSTABLISHFI> 1874

Paid-Up Capital, Rest & Undivided Profits $ 7,618,167
Total Assets Over - - - - 46,000,00M

Money transmîtted to any point in the world by

T E LEG R A P M1C TRANSFER
C A BL.E T RA NS F ER

BANK OF HAMILTON
HIEAD OFFICE, HIAMILTON4

Capital Pald up ........................... 2,870,000
Reserve and Ijndlvided Pfamlle.............3,500,000
Total Assailis............................. 44,000,000

DIR ECTORS
HON. WILLIAM GIBSON, President.J. TURNOULL, Vice-President and General Manager.

C. A. irge. Geo. Rutherford. W. A. Wood.
Col. thue Hon.J.S.Hendrie.C.V.O. C. C. Dalton, Toronto.

B RANCH ES

Moorfield
Neustadt

Le New Hamnburg
Niagara Falls

n St. Niagara Falls, S.
îg Oakville
tnd Orangeville
End Owen Sound
End Palmerston

Paris
Port Arthur
Port Elgin
Port Rowan
Princeton
Ripley

MANITOBA
Miami
Minnedosa
Morden
Pilot Mound
Roland
Rosebank

Ancaster
Atwood
Beamsvllle
Berlin
Blyth
Brantford

East End
Burlington
Chesley
Delhi
Dundalk
Dundas
Dunnville
Fordwich
Pt. William
Georgetown

Bradwardine
Brandon
Carberry
Carman
Dutirea
Elm Creek
Poxwarren

Gorrle
Grimsby
Hagersvill
Hamilton

Barto
Deerin
Easti
North
West

Jarvîs
Listowel
Lucknow
Midland
Milton
Milverton
Mitchell

Gladatone
Hamniota
Itenton
l{lllarney
Manitou
Margaret
Mather

SASKATCHEWAN
Aberdeen Caron
Abernethy Dundurn
Battieford Estevan
Belle Plaine Francis
Brownlee Grand Couiee
Carievale Grenfeil

Heward
ALBERTA

Brant Nanton
Carmaîîgay Stavely
Cayley Taber
Champion Vulcan
Granuni

Leslie
Loreburn
Marquis
Melfort
Moose Jaw
Mortlach

BRITISH
Armstrong
Fernie
Kamloops
Milner
Port Hammond

CoRRESPONoawrS IN GREAT BaITAiN.
National Provincial Bank of England, Ltd.

Co]taaSPosoarr IN UNITEDo STATES.
NewYork-Hanover National Bank and Fourth National Bank. Boston-International Trust Co. Buffalo-Marine National B3ank. Detroit-Old Detroit National Bank. Chicago - Continental & CommercialNational Bank and Firat National Bank. Philadelphia - FirstNational Bank. St. Loula-Third National Bank & National Blank ofCommerce. Kansas City-National Bank of Commerce. San Francisco
- 2Crocker National Bank. Pittsburg - Mellon National Bank.Minneapolis-Security National Bank. Seattle-Bank of California.

Collections effected in aIl parts of Canada promptiy and chcaply.

Selkirk
Simncoe
Southampton
Teeswater
Toronto

Queen &
Spadina

College &
Ossington

Yonge &
Oould

Bathurst &
Arthur

West Toronto
Wingham
Wroxeter

Stonewill
Swan Lake
Treherne
Winkler
Winnipeg

Norwood
Princesa St.

Osage
Redvers
Rouleau
Saskatoon
Tuxford
Tyvan

COLUMI1A
Salmon Arm
Vancouver
E. Vancouver
N. Vancouver

june 29, 1912.
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___CHAIRTEKED 'BANKS

The Morchants' Bank
Oapital Pasi-up OPF CA NA DA Raservie funce

468000,000 BBT.aDUB*151> IN 18" *5,48878

r HEAD OFFICE, MONTREAL

SOAND 0F DIREGTORS:.
SIR H. MIONTArU ALLAN. Preside nt. EZ. W. ,iILACI<WVELL. Vice-President

JONATHAN HODGSON AI.EX. BAUNET F. ORR LEWIS
T. LONG C. C. BALLANT'YNE A. A. ALLAN

H. P. HE[1DEN, Gen. Mlaager.
T. E. MERRETT, Surit, of Branches and Chief Insp'r

GEG. M UNRO. Western Superintendent.

INSPECTION STAFF:
lnspectors-J. J. GALLOWAY W. A. MELDRUM

A. C. P'ATERSON J. 13. DONNELLY
Assistant Inspectors-T. A. McRAY C. E. BARTHE

P. X. HAHN W. S. BRAGG

BRANCHES AND ACENCIERS
ONTARIO0

Lcoba Plgin fngersoi Oakvlli,
Alvinstoti Biora Kincardîne Delillea
Athen. Pinch '<ingston Ottawa
Beileville Fort Williamn Lancaster Owenl Sourd
Berlin Gait Lansdowne Parkdale
Bothwell Oananoque Leamington Pttrth
Bramipton Georgetown Littie Currmnt Prescott
13resntford Giencoe London Preston
Ohathan M Oore Bay Lucan Renfrauw
ÇObatsWOrth Oranton Mariedal, Strattord
Chesle>' aueîph Meaford St. Hugene
Creemors Hamilton Mîîdmay St. George
Delita Hanover Mi tchell St. Thomas
Hglanvils Hespeler Napance Tara

au icaKt
Mootreall, Head Office: St. Jamres St. Lachine

1235 St. Catheri oe St. 9 . Quebec
82ô St. CaItherin. St. W. - st. Sauveur

I88 St. Lawrence Blvrd. Rigaud
18M St. Lawrence Blyrd. Shawviile

Beaubarnots
NCW UAUNISWICK

St. John

Thamiavitte
Tilbury
Toronto

Parl't St.
Dundas St.

Wa.ikerton
Wi11ervilIc
Waklaceburg
Watford
West Lorne
Westport
Wbeatley
Windsor
Yanker

Sherbrooke
ste Agathe des

Moenta
St. Jrorn
St, Johns

NOVA SCOTIA
Halifax

ALBERTA
LAme Coroniation Iliay Munson Strume
Brooks Dayaland KilIamn New Norway Tolteld
çalgsr Delburne Lacomibe Olcotoks Trochu

_2nd St. E. Eâgerton Leduc 01ds Vegrevie
O:mose Edinonto n Lethbridg, PlncherStat'n Viking
C retairs " Nmayo AV.Mannville Red Deer Wainwrlght
Ca stor Edson Medicine Higt Sedgewick Wa 1,h

Stettler Wetasiwin
MAN ITOBA

Brandon Hartney Napinka Portage souris
Carberry M acgregor Neepawa la Prairie Winnipeg
Gladstons Morris Osk Lake Russll Banner-

man Av.
$ASSKATCNEtWAt RITISM COLUMBIA

Bole Git Lae Oxbow Chiliiwack Sine
Arcuis Kisbey Reginia Elko Victor

Batîfod ap leCrece Saskastoon Vancouver Nanainia
Carnduff Melville Unity . Hkatings St.
Frobisher Moose Jaw Whitwood i*ow Westminster
Gainsborough

SUB.ýAG;ENCIES- Ontario -Addison, Deaboro, Praneville, London
South, Lyndhlirst,. Muirkirk, Newbury. Wiliiamnstown. Quebec-Bury, St.
Jovite. MaioaAsiGiwî,Sidney. Alberta- Botha, Chauvin,

New Yops Aocrç-86 and 88 Wall Street,
BA»stasin G1 REAT BITAIN-The London Joint stock Bank, Llmitsd.

Toirr?4O Bs.ueCz-A. B. PATI'BRSON, Manager.

Th% e Banik of Vancouver
Read Office î VANCOU VER, British Columbia

AUTHORIZE!> CAPITAL $2,000,000. SUBSCRIB3ED CAPITAL 81,169,9W0
PAII)-UP CAPITAL 8825,000

R. P. McLENNAN, Ensg. Pregident: L. W. SHATFORD. Eso., M.L.A.,
Vice-Prealdent; Hom. T. W. PATERSON, Eau.; J. A. HARVEY, Eso., E.C.;
J. A. MITCHELL, Eau.; E. H. HEAPS, Eau.; M. B. CARLIN, Eau.; A.
ISTEL, Eau.: C. S. DOUGLAS, Eau.

AGenael UankIus Busines transtoted.
L. W. SHATFORD, Generai Manager.

TE STERLING BANKI
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 Simco Sreets Broadview and Wilton Avenues
Queen St. and Jamo Ave. Dundas and Heele Streets
College and Grace Streets Witon Ave. and Parliament St.

THE BANK 0F NEW BRUNSWICK
HIEAD OFFiCE - ST. JOHN, N.B.

Capital (poid-up) $1,000.000. Rest and Undivided Profits over 1800.

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

R. B. KESSEN, General Manager

ESTABLISHED 1865

Union Bank of Canada
Head Office - QUEBEC*

PaId.UP CaPital - - - $ 4,951,000
Reserve and Undlvided Profits -$ 3,500,000
Total Assete (civet) - - - $58,000,000

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

W. R. Allan. Esq. R. T. Riley, Eau. E. J. Hale. Esq.
ceci. H. Thomson, Esq. Wni. Shaw, Esq. R. L. Drewry. Esq.
John Galt, Esq. M. Bull, Esq. F. E. Kenaston, Esq.
G. P. Reid, Esq. E. E. A. Duvernet. Esq. S. Barker, Rsq.

S. Haas. Esq.
G. H. BALFOUR, General Manager.
H. B. SHAW, Assistant General Manager.
J. W. HAMILTON. Superintendent Eastern Branches, Toronto.
J. G. BILLETT, Chief Inspector and Manager Foreign Departmeot,

Quebec.
J- B. WADDELL. Inspecter, Toronto.
H. VBASEV, Chief Accounitant.
P. W. S. CRISPO, Superintendent Western Branches, Winnipeg.
F: W. SMITH, Superintendent Manitoba Branches, Winnipeg,
P. VIBEET, Superintendent Alberta Branches, Winnipeg.
J. S. HIAM, Superintendent Saskatchewan Branches, Winnipeg.
T. McCAFFRY1 Superintendent British Columbia Brancbes.Vancouver.
F. J. BOULTON, Assistant inspector, Manitoba Branches. Winnipeg.
O. F. SEEBER, Asat. Inspector Saakatchewan Branches, Saskatoon.
R. H. BAIRD, Aszt. Inspector Alberta Branches, Calgary.

T HIS Bank, having. over 250 Branches in Canada, extend-
ing from Halifax to Prince Rupert, offers, excellent
facilities for the transaction of ail Banking business in

these Provinces. Collections and correspondence are invîted.

The Bank has Agents and Correspondents iii ail Cities
of importance throughout Canada, the United States, the
United Kingdoni, the Continent of Europe, and the British
Colonies.

Branch at 51 Threadneedle Street, London, E.C.
P. W. ASIlE, Manager.

OM. C. HART-SMITH, Assistant Manager.
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CIIARTERED BANKS

THE
Weyburn Securîty Bank

HEAI) OFFICE, WEYBURN, SASKATCHEWAN

Capital Auth<>rlzed $1 .000,000
Branches ln Saskatchewan ut

Weyburn, Yellow Grass, MICTaggart, Ilaibrite. Male,
Griffa,. Celoate, Paugmau aad Radville

A General Banking Business Transacted.
H. 0. POWELL, Ocacral Manager

THE METROPOLITAN BANK
Capital Paid Up $ . . . l000,000.00
Reserve Fund . .. . .. 1,250,000.00
Undivided Profits . . . .. 188,046.68

Mlead Office TOR014TO
S. J. MOORE, President W. D. ROSS, General manager

A Gcueral Banklng B3usiness Turanaced

REVISED EDITION NOW READY

"Capital lnvestments in
Canada"~

By'FRED. W. FIELD

Price $2.50 post pald
MONETARY TIMES PRINTIING CO.

'MONTRBAL TORONTO WINNIPEG LONDON

Northern Crown Bank
MEAD OFFICE - WINNIPEG

Capita (authbrtzed), $6,O00,000 Capital (paid up), $2»20,000
DIRECTORS

PRESIDENT . Sir D. H. McMillan, K.C.M.G.
VICE-PRESIDENT - - Capt. Wm. Robinson

Jas. H. Ashdown H. T. Champion Frederick Nation
Hon. D. C. Cameron W. C. Leistikow Sir R. P. Roblin, K.C.M.G.

BRANCHES IN WESTERN CANADA
ALBERTA

Calgar
Hlgh River
Irricana
Macleod
Red Deer

B. COLUDMBIA
Ashcroft
Central Park
Eburne
Lumby
New

Westminster
Peachland
Quesnel
Steveston
VANCOUVER

Hastings St.
Granville St.
Mount Plessant

Victoria

MANITOBA
Arden
Beausejour
Binscarth
Brandon
CrandIeil
Glenhoro
Isabella
La Riviere
Melita
Miniota
l'ierson
Pipestone
Rathwell
St. Boniface
Somerset
Sperling
Stonewall
WINNIPEG

Portage Ave.
and Fort St.

Portage and
Sherbrooke

Main & Selkirk

William and
Sherbrookce

SASKAT-
CH4EWAN

Alameda
Allan
Balcarres
Bladworth
Brock
Dubuc
Dundurn
Duval
Banl Grey
Fleming
Foam Lake
Glen Ewen
Govan
Hanley
Harris
Holdfast
Imiperial
Riniey
Langham

Laura
Liberty
Lloydminster
Lockwood
Macoun
Manor
Maymont
Moose Jaw
Nokomis
Prince Albert
Qu*Appelle
Quili Lake
Regina
Rush Lake
Saltcoats
Saskatoon
Sedley
Sheho
Stornoway
Swift Current
Venn
Viscount
Wolseley
Yorkton

BRANCHES IN EASTERN CANADA
ONTAI

Bath
aracebrid
Drockville
Burford
Cheltenha
Comber
FnIerpris
Fieren..

RIO Inglewood Wellington St. Woods
Jnwood Port Dover

g, Kingston Scotland G
Mallorytown Seeley's Bay Aylme,
Napanee TORONTO Papîne

.m Odessa King St,
OTTAWA Agnes St.

e Sparks St. Spadina Ave.
Rideau St. Woodbridge

OFFICERS 0P THE BANK
R. Campbell - . General Manager
L. M. McCarthy .- Supt. Branches
V. F. Cronyn - Supt. Eastern Branches
J. P. Roberts -. Supt. B.C. Branches

tock

cage

auville

"0OId As Confederation"

T HE
ANNUAL REVI EW

OF

The Monetary Times of Canada

Subscription list for copies of the issue will *open JuIy lst.
Special rates for orders of 100 copies or more.
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iINVESTMENT AND LOAN COMPANIES

FIRST MORTGAGE INVESTMENTS
o/ IN BRITISH COLUMBIA /

I We are prepared to place money on First Mortgage over improved or revenue-producingI
f properties in British Columbia Cities to yield 6/. to 8%. The security given is absolutely6 70 safe. This is a safe and profitable form of investanent for the conservatîve investor.8 0

SEND FOR FURTHER PARTICULARS

ISLAND INVIESTMENT COMPANY, LTD.
Head offices D. C. REID, President and Manager VranGOVkeRBC

VICTORIA, B.C. References, Merchanta Bank of Canada LONDON. England

THE STANDARD LOAN
COMPANY

We offer for sale debentures bearing interest at FIVE per
cent. per anmun, payable half-yearly. These debenturea offer
an absolutely safe and profitable investnient, as the purchasers
bave for securîty the entire assets of the Comnpany,

Capital and Surplus Assets, $1,400,600.00
Total Assets, $2800.00

Preaident. J. A. KAMMERER
Firot Vkce.Preiden t and (ion. Manager - Second Vice-President:

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

RICHT HON. LORD STRATHCONA AND> MOUNT ROYAL. O.C.M.C.
DAVIDi RATZ B. H. GRIRENE
W. L. HORTON A. J. WILLIAMS

Head Office: Cor. Adelalde and Victoria Streets,TOR ONTO

The Commercial Loan and Trust Co.
Head Office - WINNIPEG

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

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. HW SPROULE, Manager.

British Crown Mortgage Company
of Canada

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

MONEY TO LOAN
ON IMPROVJiD FARM AND CITY PROPERTY

A Suitable Investmnent for Trust Funds.
The Comnpany bas $3.00 of Security for every dollar invested.

Enquire about our STOCK as an investment.

Preaident, Managing
Mr. J. T. GORDON Mr. A. 1<OHLER
Prea. The Standard Trust Co.,
Dîr. Thae Sterling Bank.

Secretary Treasurer, Mr. JOSEPH TAYLOR

Director.
tBUTCHART

Columibia Trust Go.
Llmited

E. H. HEAFS - - President and General Manager

Autbôrlzed capital S$1,000,000.00
Pald up . -16613M0.00

Surplus -- 175,253.00

Investinents lu Real Estate, Mortgages, Industriel
Stocks, Bonds and Deblentures, Tîmber Lands.

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

__ IlHa

Saskatchewan Mortiaie Corporation
HEAD OrracE: DARKE BLOCK, REGINA, SASX.

DIRECTORATE:

J. P. BOLE, PREBIDENT
ROBERT SINTON, ViCE-P5EIDENT

A. E. WHITMORE, Regina THOS. WILKINSON, Regina
P. N. DARRE, 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, MAsNAR,

M. ALDOUS Gable Address "MALLA." G, S. LAING

Montague Aldous and Laing
601 & 503 Trust and Loan Building, WINNIPEG, Canada

Real Estate Investments Loans
Membera Winnipeg Stock Exchange

Loana planed! on gilt edge aecurîty. Bona fide investmnents w real estate made
In Imprcved or unimprovd Wlnnipeg property or ferro lands, Thirty yeara
experience in Manitobaland. Properties managed and rente collected.

Bankers-Bank cf Montreal

All1oway and Champion
BANKERS AND BROKERS

Members Winnipeg Stock Exchange

362 & 667 Maini St. -WINNIPEG, Man.

EDMONTON, ALS3ERTA

offera sale inveatmnent oppartunittea.

Reporta furnished. Scrip handled.J. 0.SIG 0.

5>01 DEBLNTURES 55kgý
For a limited time we wiIl issue debentures bearîng

5% interest payable half-yearly.

The Dominion Permanent Loan COMPanY
U3 Klng Street West. Toronîto

HON. J. R. STRATTON, President F, M. HOLLAND, Oen. Manager

2608 Volume 48-
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IINVSTMNT ND LOAN COMPANIESJ

40 Debentures
I s uE D

lIn su ms of $100 and upwarcls, for terms of from
one to five years. Interest paid half-yearly.
Interest computed fromn date on whieh nioiiey is
reeîved.

These Debentures are a Legal
Investment for Trust Funds
They are a favourite investment of I3enevolent and Fra-ternal institutions, and of British and Canadian Pire and
Life Assurance Companies. largely for deposit with theCanadi an (3overnment, brins held by such institutions inthe amount of more than ONE MILLION DOLLARS,

Canada Permanent Mortgage
Toronto Street -

Established 1555.

The
HURON
and
ERIE
LOAN
and
SAVINGS
CO.
Incorporated 1864
Hua Caosys, Mgr.

Corporation
- Toronto

4%41
DEBIENTURIES

PAID-UP CAPITAL -$2,OWI.000

RESERVE FOND - $ 2,000,0W
TOTAL ASSETS. over $13.750,000

Main Offices.
442 RICHMOND ST. LONDON

Branches:
LONDON REGINA ST. THOMAS

The Toronto Mortgage Company
QUARTERLY DIVIDEND

Notice is hereby given that a dividend of one and three-quarters percent., brins at the rate of seven per cent. per snnum, upon the paid-upCapital Stock of this Company, bas been declared for the currentquarter. and that the same wîil be payable on and after TUESDAY,2nd of JuIy, 1912. to abarehoîders of record on the Books of the Company,at the close of business on the lSth mast.
lSy order of the Board.

6th June, 1912. WALTER GILLESPIE. Manager.

London & Canadian Loan & Agency Co., Ltd.
BSTABLsUMID 1873 51 TONGE ST. TORONTO

Pad.up capital, $1,0W0.000 Reserve, $400.000 Assets. $4.&M,.000
Debentures lssued. one hundred dollars and upwards, one ta flve yega.
4 per cenlt* Imbeest payable hsIf-yearly. These Debeature. are auAutborized Truste. Investment. Moetgage "uan made sn Ontario, Mai.t"a ansd Saskatchewan,

W. WEDD, JNRI., Secrecary. V. B. WADSWORTHI, Manager

TIRE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonlc Temple Building, London, Canada

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

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

WILLIAM TOOLE OBO.L. PBET
TOOLE, PEET & Co.

Financlul, Real E-statt and insurance Agents
Repia.sntl, 5 '-nvestment DePt. Canada Lîfe Assurance Co, Invest.ment Dept. Imerial Life Assurance Co. of Canada. Land DepartmetCanadian Psai*lc Railwsy, Co. Exclusive Agents for C.P.R. town los"Calgary.losI

CALGARY. ALTA.

The Hamilton Provident & Loan Society
HALF-YEARLY OIVIOEND4 NO. 82

Notice is hereby given that a Dividend at the raeosveper cent. Per ann um has been declared for the haIf-yearfendingdu ne 301 1912, 4ipon the paid-up Capital Stock of the Society, andthat the same will be payable at the Society's Head Office,Hamilton, Ontarîo,on and alter Tucsday, the 2nd day ut July, 1912.
The transfer books wvilI be closed trom the l5th to the 3Othdune, both daya inclusive. 13y order of the Boarid,

C. FERRIE,Hamilton, May 27th, 1911. Treasurer.

The Ontario Loan and
Debenture Co.

Dividend No. 100
No'îtice is hereby itiven that

A QUARTERLY DIVIDEND 0F 2 PER CENT.
for the '3 months ending 30th dune, 1912,
(BEING AT THIE RATE 0F 8 PER CEN~T.

PER ANNIM)
has been declared upon the paîd up capital stock of thisCompany, and will be Payable at the Company's offices inchis City on and aftr 2nd JIuly next, to Shareholders ofrecord of the 151h dune.

By Order of the Board,
Lundon, Canada, dune 4th. 1912. A. MI. SMART, Manager.

The RELIANCE Loan and Savi:gs
84 King Street Est TORONTO

JAMES GUNN N. H. STEVENS H. WADDINGTON C. R. HILL
President Vice-President Manager Secretary

Permanent Capital, iully pald . ... $ 788,950.00
Assets ........................ 2,011396,62

DEPOSITS subject ta cheque wlthdrawal. We alîow interest at 334PER CENT.. compounded quarterly on deposits of ONE DOLLAR andupwards. DEPOSIT RECEIPTS lssued at 4%. DEBENTURESissued in amnounts of $100 and upwards for perioda of 5 years withînterest at 5 PER CENT. per annum payable half.yearly. (Coupon.attached) Moneys can be deposited by mail.

CREDIT FONCIER F.C.
HEAD OFFICE, MONTREAL

-Office for Onario, 34 Adelaide St. E., Toronto

IffIcty property tlwUIIEI TO I Il Nest current rates andon favorable terms.
Correspondence and personal interviews' invîted.

Why Almost Two I-iundred Corporations,
Fl1 rms or Private Persons Have

Invested In our Debentures
Because we have devised a form, of debenture secured b>'
deposit of first mortgages ta the amount of 150% with a trustee
whicb gives practically absolute securit>'. If interested in a
5%. învestment wholIy devoid of risk. Apply to,
THE EMPIRE LOAN COMPANY

WINNIPEG. CANADA

june 29, 1912.

Capital,
$7,718,M76

Invested Assets,
Over $32,000,000.00
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TRUST COMPANIES

The Toronto General
Trusts Corporation

Di'vdend No. 64
Notice is hereby given that a dîvîdend of Tvo and One-haif Per Cent.
for the quarter enclins the 3Uth day of June, 1912 (being at the rate
of Ten Pet Cent. Per Annum). bas been declared upon the ten
thousand fully paid sbares uf the Capital stock af The Toronto
General Trusta Corporation, te be payable on and alter the 2rud
day of JuIy. 1912. The transfer books will be closed fram Tbursday,
the 20th day of June. 1912, ta Tuesday, the 2od day of July, 1912,
bath days inclusive.

By Order of the Board,
J. W. LANGMUIR,

Toronto, June Uth, 1912. Managing Directar.

TUIE ROYAL TRUST COMPAN Y
HEBAD OPFICD. MONTRBAL

capital Pal», Palif . . $1, 000,000
Rn.mff Pond . . . 1.000

BOARD OP DIRSCTORS
RiAt In.Lrd SU*tICOUB

sIl Monte Roy4l G.C.ILG. SIX H. MONTAGU A..c
Prosidat R. B. ANGUS

sir ada clotoe. apt.. B. B, OIoekx5Hî,Las
VIe.-frSld*c4 I.LR Ho*mnot

WiV. MEREawtu
DAVID Moaswa;à

TORONTO BRANCH 81" W. C. MACDONALDn
HOa. R. MiOxAy

B"tk of Moatresl Bidg., A- MACaNIasF
Yongs and Qube Streff IHT. Ro w<ssK..VO

M. S.1. RIND y s'a Wx. C. VA HOua., ILC.M.O.

The Sterling T rusts Corporation
H1EAu OFFICE: REGINA, SASKATCHEWAN.

Capital Authorized
Capital Subscribed

DOMINION CHARTER, 1911 O

Place funda for investment 'in. EWI

th.e very heart of Canada'a rîch.
est agricultujral district on per- P. N. Nu
onally se ected farm oiortgage w.

securitiea. AiR
Ar

No boans exceed 40% of actual Bd
valuation, F.

values wuîî continue ta Increase. Bankers

Profitb1s rates quotedi. Solicltor

$5 ooo,ooo
640,ooo

klD OF DIRECTORS
lioaiN. - Preaident

oisAiaLa A. E. FaRGar
lat VI'ce-Pre4ident
Irat - Znd Vice-Prealdent
W. Scott
M. Martin, MI P.

'ck Clark
thur H. Tasker
ward P. Bracknan
L. Johnon

N. illar
Thie Can adian Bank of
commerce,

a. Balfour, Martin.a, aay
& Blair.

BRITISH AMERICAN
TRUST CO., Limited
A. C. PLUMERFELT. H. N. GALER, W. L. GERMAINE.

Preaideot. Vice-President. Vice.Pres. and
Gen. Man.

Authorized Capital.. $5 00,000.00
Subscribed ......... 250,000.00
Paid Up ........... 115.000.00

Fimancial Agents Executors and Trustees
Investment and Deposits R.ccived
Insurance Brokera Estates Manmgcd

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

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.

Subscribed Capital........... ..... $2,300,000
Paid-up Capital ................. $1,630,000
Reserve.......................... $ 550,000

ACtS in ail Trust capaCities.

Lends money for clients on first Mortgages on
improved real estate, netting the invcstor 7%.
Acts as confidential agent for the inesîment of funids.

W. R. ARNOLD, Managing Director.

MERCANTILE
TRUST COMPANY 0F CANADA. LIM1TED
Capital:- Authorized $1,000,000; Subacribed $450,000
HON. WILLIAM GIBSON, Senator S. C. MACDONALD

Prealdent Manager
BANK 0F HAmiLToN BLDG. - HAMILTON, ONT.

T HB

WESTMINSTER TRUST
& SAPE DEPOSIT COMPANY, LTD

Head Office: .. .. New Westminster, B.C.

Authorized Capital . .$1,0w0,000.00

Paid Up Capital .. . .370,000.00

Reserve 1 . . . 50,000.00

Acts as Agent -for the Investment -of
Funds and in al Trust capacities.

<CORRESPONDENCE J. J. JONES
SOLICITED Managing Director.

The Saskatchewan
Investment and Trust Go.

ENVESTNENTS ,LOANS
W. contral 250,00 acre 1arm n lands a Al berta and SASkztC#pWaU

tOr aale on good terms
fflat.' Hauaged Adllalstratiars Truste>ee, HE.

BRANH OFFICE,
Saskatchewan: tendon, Eàgland,

Lanigart, Outlook, lindtraley 130 Canon Street, B.C.
Cable Addreaa: Gaboveato. A.B.C. Code
HEAD OFFICE: SASKATOON. SASK.

Boàîs» or DiîaOTOa:
Preside nt. Hon. Bdward Coke ; Vlce.pregldetit and Managlng Dira-

ter', N. Gardner Etoggs,Baq.; D). O.Stephenson, Eaq.; Bar! ai Clanwitliam,
Hon. Charle. Littleton ; C. Eeith Morris, Esq.; A, J. Adamson, Bsq.,
Pre;atdeît Western Trust, Winnipeg, J, O. Turiff, BNq., M.P.. BX-Conl.
Iisi5oner Dominion Lands, Ottawa; A., Scheffiui'. Esq., ,Lanigatn.

SaSkl Executive Committee-The Honorable Edward Coke, D. 0.
Stephenson, Esq., N. G.. logao, Bail., C. "eth Morris, Esq.
Secretary, A. E. Venables.

26ro Volume 48.
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TRUST COMPANIES

Security and Seven Per Cent
IN BRITISH COLUMBIA

We invite correspondence regarding first mortgages on improved properties in Victoria and Vancouver.This forma of investmentý bas been proven to be highly profitable, as niuch as 7'% to 8% being earned onmoney invested in this manner. The precautions we use ini selecting rnortgages protects our clients iiievery way.
A Post Card wilI bring authentic information regarding first mortgage investments ini these two cities.

Send one to-day.

CANADA WES-0.T TRUST CO-MPl>ANY LIMITED
Head Office-VICTORIA. B.C. MrhnReference-Mac a Bank ai Canada. Branch OffiCe-VANCOUVLR, B.C.

The Standard Trusts
Company,

DIVIDEND NO. 16
NOTICE 18 HEREBY GIVEN that a dividenti at the rateof elght per cent. per annum upon the paid-up capital stockof the Standard Trusts Company bas been declaret for thehaif year encling; 3Otb June, 1912, andi that the saine %vinbpayable ut the O0ie oteCopany on andi after the2nd day of July, 1912. The Trasfe. Booka wil bc clasetitram the l3th to the 30th af dune, 1912. bath tisys inclusive.

Dy Order af the Board,
W. M. HARVEY,

Winnipeg, June 12th, 1912. Managing Director.

Canadian Guaranty Trust Company
Authorized Capital $1,0OQ,OOO. Sub. Capital $M000

Head Office, Brandon, Mon. Brandi Office, Regina, Sask.
Executors, Administrators, Trustees.

Every class of business of a fiduciary nature tranaacted.
Guaranteed mortgage investinents a speCialty.

CORRESPONDENCE SOLICITRD.

JOHN K. LITTLE, Managing Directer.

The Trustee Companyof Winnîpeg
Hlead Office - 300 Nausten Bidg., WimniIpeg

Preaident - . Hon. D. C. Cameron
Vice-Preaident . - - W. H. CrossManaging Director M. J. A. M. de la Giclais

Directors:
Hugo Carstens N. T. MacMillan
Horace, Chvre P E. J. bMcMurray

Joseph Bernier, M. . P. 1 W. J. Bulman

Executor, Trustees, Admlmlatratorm, and Agents for
lnveaton, la Mortgages

The%,N Western. Trust Co.
Hemd1,1 Offce, Wlt48tpEoî te '1rmd Office, Rcglmm,S.k.

ub carIti ... $ fA Aasu J. Aiào, Preuldent
Psld.Up , Hou. R. P. Rosuu, Vioe.PrealdentActe as Trustee, Administrator, Executor, Assigee,

Guardian ' etc.
Receîvea money for inveatment ini mortgages linder guaranteof principal and interest. or otherwise, on auch ternis asniay b. arranged.
'ndertakces the management and maie of Real Bsaae.Correspondence invited.

THE, TRUSTS, & GUARANTEE
COMPANY, LIMITED

Established 1897 - 43-45 King St. West, Toronto
Dividend No. 28

Notice is.bereby given that a halt-yearly dividenti at the rate oi
Six Per Cent. P>er Annuni

bas been declareti for the six montha ending June 30, 1912, uponthe paid-up Capital Stock of the Company, anti the saine will biepayable at, the offices ot the Company, on anti alter July 2nti, 1912.The Transfer Books will bc clused front dune 19th ta dune fflh,botb days inclusive.
JAS. J. WARREN, President. E. B. STOCEDALIt, Manager.

Toronta, June 4, 1912.

J1. W. FLAVELLE, Presîdeni. Z. A. LASH, N.C. 1 Vïce-W. E. RUNDLE. Ge#&. Manager. E. R. WOOD IProsidents.

REAL ESTATE TRANSACTIONS
This Company offers itg service ta clients for the pur.chase and sale of real estate. Competent Real E~state

Departments are maintained in aillthe Company's offices.

TORONTO
Montreal Winnipei Edmonton Saskatoon Regina

T14E UNION TRUST CO.
Head Office and Safety Deposit Vaulta LIMITED

TEMPLE BUILDING - TORONTO
Braniches: Mlnpg an.. 15 PraeAnue

Lodn.r Eng.. 75 Lombrd eettC&pital Paid up . 81.000,00 ReserveFlund - 8750.000Asets, Trust Fonde and Estates - $13,517,011BoadoaiDîreetors-Charl«sMages,Preadent. Hon. ElliottO. Ste,.enson. B. B. A. DuVernet. 1< C. Vice-Presidents: Samnuel Barkver,M.P., H. H. Beck. T. Willes Chitty, Henry P.,Gooderbani. RigbtHon. Lord Hlndlip, Charles K. Hoare. S. P. Lazier, K,C.. Ieorge S.May, J. H. MeConneil, M.D., J. M. McWhinney, Sir GereW.
Rosa. H. S Strathy.

Chartersd Exeutor. Admînlatrator, etc.
Agents for sal and management ai estat«s.

4 Per cent. Interet Pald ln Savings Department, subjeet te choque.
Money Loaned on Resi Estat.. Correspondance Invîted.
UEO. A. KINGSTON, J. M. MCWHINNEY.Assistant Manager. General Manager

place th* collection ai rentais and lnterest In Our. bande for Propt andthorough attention. Expert management of ail estate nattera.
Traz TII & TRUST co.,Cw. imp & wleIsm.nd It.TORONTO

Fiainolul Agents, ExeOutora, ?eaaetces

Il -

1I

june 29, l912.
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ICHARTERED ACCOUNTANTS
*1

CLARKSON & CROSS
CHARTERED AccotINTANTs, TRIýSTEEs, RECEivERs, LIQUID>ATORS

Ontario Bank Chambers, 33 Scott Street, ToRONTO.

E.:1R- C. Clarkson, F.C.A. W. H. Cross. P.C.A.
Established 1864

Estabilshed 1864

CLÂRKSON, CROSS &f MENZIES
Accountants, Auditors, Trustees

Members of tii. Dominion Association of Chartered Accountants

Toronto Banke of Toronto Chanmbers, Winnipeg Vancouver

CHARLES De CORBOULD
Chartered Accountant & Auditor. 6i9 Sornre Bldg.,Wînnîpeg

Ontario & Manitoba. ese

Cable Addroust Crehnio. Vanonuver.

CREHAN, MOUAT & GO.
Chut.rd Accouatanteansd Auditora

P.O. BOX 1182, VANCOUVER. B.C.
Poweru of Attorney' to b. lsseud to M. J. CREHAN, P.C.A.

TRUSTES and LIQUIDATORS
Correspondent*. RUTHERFORD WILLIAMSON & CG.

86 Adelaide Street Est, Toronto

A." A. M. DALE
Chusterd Aecout.at

M lvIe ie. moosEt JAW, SASK.

IEDWAIRDS & RONALD
Chmrtered Accouritangs

AUDITORS TRUSTEES LIQUIDATORS

304.5.6 Northera Crown Bank Bldg.. Winnipeg
Also et SASKATOON andi MOOSE JAW

Gao~a RDW5IIBW. Sinsev RosNÂW
TORONTO, VANCOUVER & CALGARY-EDWARDS, MORGAN & CO.

Edwards, Morgan & Co.
11mperial Lifé Hl1dg., 20 Victoria St. TORONTO, Ont.
502 NMaclt,.t Block .. .. CALGARY, Alta.
Dorii>îx Trust B3uilding .. VANCOUVER, BC

George Edmards, F.C.A. Arthur H. Itdwards, F.C.A.
WV. Pomeroy Morgani Donald A. McCannei

W. H. ThamPson
WINNIPRO and SASK<ATOON - DWARDS & RONALD

FALLS9 CHAMB3ERS ý& GO.
A. R~ ALS C.A. X. G. CHAMBERS. C.A. (Scot.)

CHARTEIRED ACCOUN 1AN1-S
507 ýSTANDARD BANK BLDG., ToRONTO

A. F. FALL5, C.A..
CHATHAMl, ONT. PHaSE MAIN 7125

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA

312 Nanton Building -WINNIPEG

AUDITS. INVESTIGATIONS. COST ACCOUNTINO

The. Oldest Established Accountant Firmn in Saskatchewan

OLAUWELL, WILSON & 00.
(Successors ta Gamble, Gladweil & Ca.)
CHARTERED ACCOUNTANTS

AUDITORS. LIQUIDATORS AND TRUSTBES
Chas. V. Gladwe1l, C.A. Dominion Trust Building,
P. J3. Wilson, C.A. REGINA

W. A HEI)ERON COMANYEstsblised 18
Chrerdaroutee d Acuntat Munrianc Audies:

W.t A. t TENDBsONe Sf V Regia RT9St Steiietaound

J.D EIWEA. B GOO BS' N MALCLetbgAit
412-415 Nanomrl Cularng, rosg& AveUie innpg

. H.GO.A. . <DE SotlNd R&idn CO PANr LEthbrid188

E.rtre HODGE Chaterc Accuanh Office.

412-354 Mnoo Buldng Auditsg Anvetions inidations

JENKINS & HARDY
Assignees, Cbartered Accountants
Eatate and Pire Insurance Agents

1534 Toronto Street -
52 Canada Lite Building

- - Toronto
- - Montreal

LAING, TURNER and LOVE
60 and 503 Trust and Lonn Building - WINNIPEG, Mon.

Oha,'toa'ed ioouaataaats
0. S. Laing. C.A. P. C. S. Turner, C.A. W. D. Lave, C.A.

Audits Inveatiations Liquidation. and Aouignn,.nte

Ronsier MiLtER, C.A., F.C.A. (CAN.), C.A. (ScoT.)
Cable "Accuracy," Mantreal. Telephone Main 2540.

RO3E RT MILL-ER & CO.
Chatered Acoatants

Commercial and Municipal Audits andi Investigations.
Liquidations anti Insolvencies.

Quebec Bank Building - - Montreal

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

D. A. PENDER & Co.#
Chartered Accountants, Auditors & Liquidatois

Roonis 56 &£57 Merchanft Bank Bidg. -Winnipeg, Mo.

GEO. H. PLAYLE Chartered AccounitAntJ NELSON, B.C. AudItor, Assignee, &c.

261 2
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CHARTERED ACCOUNTANTS

j Huhert Te Reade,' BaCasg, CHRT fE
Royal mRaaDlldlag - WICONIPE

Audits Investigations Liquidations Trust Accounts

VERNON, PICKUP & CO.
Chartered Accountants, England

Telephone 3633 707 Molntyre Block, WINNIPEG, Man.

IJOH14 B. WATSON Chartered Accountant and Auditor.

Cesdtotame to.sir iqudatins, Inetigations, Audits.

HARRaY J. WIELCH,
CNARTER13D ACCOUNTANT,

Avu» 1 Iwv»usmirous 1 Cour Aux: Guaaz. Syrrung

43 KING STREET W. TORONTO.

Rutherford Wiliamson & Go.
Chartered Accountante Trustees and Liquidators

86 Adelaide Street East, Toronto
CORRESPONDENTS Cable Address-' WILLCO."

CREHAN, MOUAT & CO., ~ 18

Asaignees. Accountant, Suite 9, 336 Hastings St. W.L N&PE R WJ.Is FPB YAuditorsand Liquldatora VAN COU VEZR, B. C.

Why flot have
RESyour name hereP
RTSCHEERFULLv ON REQUEST

When in London call on The Monetary
Tim1 es, Grand Trunk Building, Cockspur St.

DAISTERS AND SOLICITORS

BARRISTERS SOLICITORS NOTARIES

B3ickneII, Bain, Strathy & MacKelcan
James Bicknell. K.C.. Alfred Bicknell, James W, Bain, i<.C., G. B.Strathy, Fred. R. MacKeican, M. L. Gordon. T. W. Lawson.

Câble Address, "Bccnell. Torontto.'
Cndes, Bentley's Phrase, A.B.C., 5th Edition and Western Union.

9th Hloor, Lumsden Bldg. - Toronto, Clin.

SEABORN, TAYLOR, POPE & QUJRK
Barristers, Solicitors, Notaries

Walter B. Seaborn George E. Taylor
H. C. Pope F. G. D. Quirk

MOOSE YA W SA SKA TCHE WA N

F.%wcrr <3. TârLoît J. Roy COLWILL

TAYLOR & C OLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA
Solicitors for the oreas t Life Assurance Co.,
The. Merchants Bank of Canada. The B.C. Permanen t Loan Co.

CONYBEARE, CHURCH & McARTHUR
BARRISi7ERS, SOLICITORS, ETC.

LBTHBRIDGE, ALBERTA
Solicitors for Bank of Montreai, Alberta RaÎlway

and Irrigation Co., etc.
Investments on First Mortgages at 8 % specially

attended to.

ARTHUR J. B. MELLISH Burriater, Soilcitor(Forinerly of Russell, Russell & Hancox) Notary
C.rn.IP lfmatinee and Main Street* VANCOUVER

?.. AW. R f<eT w. MIUAR LA8N. «LyN @a.R

aseai BolUcher. far

THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY ftc., ai.

W. F. DuNx J. E. CALD3WELL

CALDWELL & DUNN
Barristers, Solicitors, Notaries

Offices - 1, 2, 3, DoiNioN BANK BUILDING
MOOSE JAW, SASK.

THIRDManual of EDITION

Canadian Banking
By H. M. P. ECKARDT

The clearest, mnost concise book on
the branch bank syStem laver written.
Postpaid ta any country - $2.50

Pubilshed by The Monetary Timies, Church St, Toronto

jUne 29, 1912.
2613
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COMMUNIT-Y AVUII

A littie investigation will readily show that

SASKATOON'
offers numerous solid and exceedingly profitable opportunities
to business people in almnost every uine, and particularly to

FINANCIAL CONCERNS
Saskatoon 1s 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 lnes, Saskatoon is To-day doing the
BusinessÎ of a City of at lest 75,000 people. Her Wholesale Distributing
Business is the Second-Largest in the three Prairie Provinces, being exceeded by that
of Winnipeg alone.

Perhaps, if you wil place your finger on the centre of any map of Western Canada-just
where ail the Railways meet-you may thereafter deem it of interest to secure ail
information by writÎng

The Commissioner, Board of Trade -SASKATOON, Sask.

REGIN A
(CAPITAL 0F SASKATCHEWAN)

le the Richeet and most Progressive City in Canada

BAUk Celg...........1911 ... S73,@32,U9
do (lot 4 montbs) 1912... 32,86u4

Builing Permits.............1911l... 5,889,340

(Batimated) 1912... 8,4@i,44 T er iS no Bm
at Moose Jaw

REGINA Io the recognized Financisi and YET
Industriel Centre of the MIddie West.

REGIN A, the Gret Railway sud Menu- MOOSIE JA V
facturlng City, offers many opportuflities sheFtetG wigCt
to the luvestor. steFse GoîgCy

REGINA ie the Centre of the Richest in the Prairie Provinces
Wheat Producing Area in the World. THE REASON IS PLAIN:-

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

Enquiries from Business Men wili b Statistics, Literature, etc., igladly

Explicitly and Cbeerfully replied to by supplied to ail interestedparties by

L. T. ECI>ONALD, secretary and ComonIstlr H. G. COLEMAN, Secretar>' the Board of Trade
REGINA Wmte TO-DAY and state whure You saw this advertis.mnt

2614 V01umc 48-
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j COMMUNIT-Y ADVERTISING J

GÂNÂNOUVE
ONTARIO, CANADA

The Most Beautiful Summer
Resort on the Continent

In the heart of the Excellent FiahingTHOUSAND and Boa ting
ISLANDS

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

DON'T OVERLOOIC

The Nerva Contre of SunnY South.rn Alberta.
and The Gatowey of The. Crow's fient Pas.

WIYInlpu wats MaufactîOrs-CaPltallsts-aid Lire Mon
BOreatest1 cl>""ne' moneY-making advantages ig.ren the world to-day.Big rowng art for manufacturer$. CnY SUPPlies power and light
atcost. Splendid sites available varied raw material 1w taxation-
ar - ondition., baniking and railway facîlities unexcelled. Finestfield for invesîrnent for large or ampli capital.

HANDSOME ILLUSTRATED LITERATURE
ANDi BUSINESS FACTS FURNISHED FRE.,

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

YORKTON
Commercial Centre of Eastern Saskatchewan.

As a location for wholesalers and manufacturiers

Manufacturera Here's the locatÎon you are seeking,
Invesors . an Învestment whîch mnust treble
Investrs. Jitself wîtbin the next three years.

Yorkton has four railway outiets and wîill shortly
have six. It has municipally-owned water, sewer
and electric lîght convenîences, etc.

CO-OPERATION WILL BUILD CIllESPIJust the saine as it, wiii build businesses. Advertising gîves every
citizen a chance to do bis share.

PUBLIC Notice la hereby given that under the Firat Part ofchapter 79 of the Revised Statutes of Canada, 1906, known au"The Companies Act,"' lattera patent have been lssued under theSeai of the Secretary of State of Canada, bearIng date the 29thday of May. 1912, Incorporating James Steller Loveil, and CharlesDeiamere Magee, accountants; wlliam Bain, bookiteeper; RtobertGowans, Joseph Elifs, William George Flood and Robert MusgraveCoates, sollcitor'a clerks, ail of the Clty of Toronto, ln the Prov-Ince of Ontario, for thé foJIo'Wln purpoaes, viz, :-(a) To estabishand work Unes of steamers auif other vesseis, and te otherwlaeemio aziy vassais ln thée conveyance of passengers, mail, apecié,gpoodtopmntoso war and other things between anYports throughout the world, and in carry on the business of ship-owners, ahipbuilders, shipwrightse, ship repairera, charterers o!ships or other vesseis. warehousemén, whartIngers, ahipping agents,managers of ships, ahip's huaband contractera, ship and Insurancebrokers, carriers by land or water. forwarding agents, importeraor exportera, merchants and traders, commission and généralflnanci ai agents, proprietors o! land, Jetties, piers, warehousesstores, barge anud tug ownérs. Iightermen, marine engineers andmanufacturera co! a nd dealers In englnes, boilers, machinery andather' appliances and things useait ln connection with any o! théaforesaid businésses; to conatruct, acquIre, manage, maintain.alter, charter operate hIre, lasse, seli, éxehange or othéywIsé dis-posé of aIl kins ofships 'Vessels, barges and bonts or sharés orinlterests therein, and ason elévators, sheds, warehouses and build-ings, wharves, docks, dry docks, terminals and generally to carrYon thé business of a shipbuilding, ship, repairIng, engineering, aeé-vator, warehousing navigation, transportation andi terminal comn-pany o anuel busînéases and to manufacture and deai Inorngines, boliers, machiner y anà other applances and things useciln conpection with any o! thé aforesaid businessea; (b) To pur-clsé, také on lase, or In exehange or otherwise acquiré anydocks; dry docks, 'wharves, harbours. quays, jettles, shipbtuildingyards, colieries, coal mines, méat freezing works. réfrieratingstores, gai works. tImbér yards and other rel and personalpr-erty, or rights, or any Interens therein, and to maniage, work anpdotherwlse turn toý account; thé same or any of them,. and to enterInto any wrngagreements In respect o! thé samie or any afthoram (c) To prchase or othérwise aouIre, hold, seil, éxchangé,or> otherwilie dispose of share8 of stock bonds, debentures or othersecurlties of any other corporation, notwithstndîng thé provisionsof section 44 of the saici Act; (i) To purchase, or o herise acuuireand undertake ana assume ùIl or any part'o! thé ousaté, business,property, privilegfes, Contracte, riglits, obligation n ibltethis~ ~ ~ ~ ~~~c coInglIuhoie1t 
1'1 no an d ins similar

anyproert, rghs o prviige acuirci y he copay or frai'>'~~~~~~~~~~~~~ burnéso h opn' od rfrsrie edraahté o! th o pn~ aia tc, W ehr sbci if r o
ta ap P n

A m m e s a m a0 n t 1 9 0 0 .. , 3 1 O 0

Calsr Miin, Wheat Farming, Alfalfa Growing and the Distributing.uins are the corner stones an which is built the prasperity afLethbridge. The recent transfer of the mines, railways, lands andirrigation system of the A. R. & i. tOalt) Company ta the C.pR., thec on.struction tof the Lethbridge Street Riilway and ather BIG THINtiSunder way lni Southern Alberta are fraught with importance tu theinvestar who is laoking for a fleld as safe as government bonds andas certain-af increment as tic rising of to-morrow's sua.
No HYSTERICAL BOOM, BUT STEADY, SUBSTANTIAL GROWTH

For Lethbridge Literature Write
J. L. MANWARýING. Seagtury, Board of Traits

LETHBRIDGE. Con.

not, as fully paid-up and non-aissessable, or the company's bonds:(a) Te appi for, purchase or acquire by assIgnment, transfer orotherwiae, and to exercise, carry out and enJoy any statute. ordin-ance, order, license, power, authorit>', franchise, concession. rightor prIvilege, which any government or authorites, supreme,municipal or local, or any corporation or other public body mayhé empawered to enaet, make or grant, andi topay for, aid In,and contribute towards the carrying of thé sarne fite effect, andita appropriate any o! the company's stock, bonda and assats tode! ry the necessary cents, charges andi expenses thereof; (f) Toraise and assist In raising money for ana to aid by way of bonus,promise, enciorsement, guarantee or otherwise, any corporation Inthe capital o! which the company holds shares. or 'wlth which Itmay have business relatians, andi to act as employe, agent ormanager o! any such corporation, andi to, guarantee the perform-ance o! contracte by' any such corporation or b>' an>' person orpersons with whom thé company may have business relations;(g> To enter Into partnership or lnto any arrangement for sharIngprofits, union of Interests, co-operation, joint adventare, reciprocalconcession or otherwise with an>' pérson or camPan>' now nr hare-after carrylng on or engagea ln any business or transaction whlchthis, Company la authorizeti to carry on or engage ln; <(h) To pro-cure thé compan>' to be registerea ana recognizea ln an>' !oreignicountry, ana to designate persans therein, according to thé lawso! such !oreign country, to represent this compan>' and to acceptservices for anti on behaif o! this company of any process orsuit; (Il To amalgamate with an>' other company having objectanitriier to those o! thia compan>'; (j> To leasé, seil or otherwlsé,disposé of the praperty and asseta o! the company, or an>' partthereof, for such considéeration as the company ma>' deem fit,incloding shares, debentures or securities of any compan>'; <k> Tocarry on an>' other business, whéther manu!acturing or othérwise,which May acérm to the company capable o! belng convenient>'carrled on ln connection with thé businae or objecte o! the come-
pan>' ana necessar>' te enabie thé company to profitabl>' carry onlteundertakng; (1) TPhé business or purpose of thé compan>' ia!rom time to time to do any one or more o! thé acte ana thingeheremn set forth; andi il: ma>' conduct its busiiAess ln !oreign coun-tries, andi may have one offiée or mnore than one ofiRce,ý andi keepthe books of thé company outside of the Dominion of Canada,except as otherwise ma>' be provided by law. Thé opérations ofthé Company' te be carried on throughout thé Dominion of Canadaand elséwhere b>' thi namie of "Canadian Brazilian Shipping Com-pany, Limited," with a capital stock o! threé hundréd thousanddollars. divideti Into 3,000 shares o! one hundréci dollars éach, andthé chie! place o! business o! thé said compan>' to hé at thse City'o! Toronto, ln the Province o! Ontario.

Dated at thé office o! thé Secretar>' o! State o! Canada, this29th day o! May,. 1912.
THOMAS MIJLVEY,

UJnder-Sécretary o! State.
Datéd at Toronto this 4th day o! June. 1912.

BLAKE, LASH, ANGLIN, & CASSELS.
Bolictors for

CANADIÂN BRAZXLIAN -SHIPPING COMPANY. LIMITED.

juuC 29, l912.
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MIeSCELLEANE OU S

MURRAY'S INTEREST TABLES
'~ Te mst alubleRATES 2,g S T 8 S AT >ý RATE S

The mst vauableON $1.00 TO $IO,OOO.OO ON EVERY Pie$ 00financial. book. PAGE"FROM 1 DAY TO 368 Prc 10 0
B. W. MURRAY - - - Accountant, Supreme Court of Judicature, Toronto

Ha .. AULAI, urCOLILECTIONS

HE .fA LAXOrsystemn gets the money. If it fails. no charge

Ooliaill Mlunh EAfnlu The Saskatoon Mercantile Agency
300 Stalp Digdg. Teehn 5 C. J. FOX, MANAGER PO o 8

123 Day Streaet, Teooto- SASKATOON - - -Saak.

TRAVELERS' M~ITIONS

L. COFFEE & CO. CANADA REFERIENCE BOOK
SUBSCRIBERS are reminded of the JULY issue. Ordera

GRAIN MERCHANTS for whole or part Books wil receive prompt attention.
Latera of introduction supplied to bona fide travelling repre-

Board of Trades Building, sentatives of our subscribers without additionai charge.
TRaouA FLYNN Estabiished 18 Toronto, Ontarîo TUB MERCANTILE AGENCY R. G. DUJN & CO.

MILN ESP
LACKAW.ANNACOAL

HIGHEST GRADE 0F

A NTH RA CIJTE Manufacturera of
The prce Îsjust th UicrdeBn

sarne as othr gradesHihGaeBk
Why flot buy the best ? &> Oflice Fixtures,

Phones 'Main Office: School, Lxbrary &
M. 5597-5598 86 King St. E., Toronto Commercial Fur-

____________________________________niture, Opera &
Asscmbly Chair.,

Account Books FiihGencrally.
WB MaîuUNACrU5 V55 nscIr >Mfon en*

BANK<S. COMPANIRS. MERCHANTS, -MANUPACTURERS, ETC.
LOGS LEAP LEDUERS, BINIDERS, SHEETS and 8PECIALTIB8.

8TATlONERY and PAPER, ail kinds.
PRINTERS* and BOORBINDERS' SUPPLIES.

BROWN BROS., LIMITED
SI-" Wellngton St. West . TORONTO

Tii P &B."stamrs TORONTO PAPER MFG. CO., LTD.
sarm ptot H eV* MILLS AT CORNWALL, ONT.
theflix Brtlah Weat nssd meranufacture PAPER, Higli and medium grades.

URN4 Dmrpxo are al ON ao TBSRm UB
u~~.5~~* dU ~superior ones. Ti.t'p 505 ia.'ww .L ~occupies about a ry-gt WIUTE AND> COLORSD WRITINCIS. BONDS. EOES

adla a de mw. &s. c. BOOK, LITHO, ENVELOPE *1W COVBRS
cr f. ront the. start to

the. finish. Made In Canada For Sais by ail Wholesalers
Through Tickets frous Toronto and anl points on the railwaia are s@ld by ____________________________

piSeipeoU a SLAUK, vrD, mseuwuu, NU.

R. M. M ELVI LLE - "" 1m IgVTIE EIrTTCV NOW READY

jCounties Grey and Bruce collections made on commission. lands valued
and sold, notices served. A general finianclal business transacted. Leadlng

I ban companies. iawyers snd wholesale merchants given a references.
1 H. H. MILLER, ianover.

"Capital lnvestmnents in Canada"
Ry FRED. W. FIELD

Price $2.50 post pald
The Monetary Times Printing Co., Toronto, Ont.
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IL MISCELLIANEOýUS i

ITihe Waterous Ligino Werks Ce.. LîmitedI B]ýANTF0RD, CANADA

D)OMINION DAY
Single Fare for Round Trip

Between ai, Stations in Canada

GIood going June 28, 29, 30, JUIY 1,
Return' limit JUIy 3, 1912

(minimum rate 23c)

Homeseekers' 'Excursions
Jusie 25, July 9 and 23, and every second Tuesday there.

after until Sept. 17, via Sarnia or Chicago. Winnipeg and
retun $34.00. Edmnonton and retrn $42 00. Tickets good
for sxty days. Special train will leave Toronto 10-30 p.ni. on
above dates, carrying Through Coaches and Pullman Touriat
Sleeping Cars, via Chicago and St. Paul.

NO CHANGE CF GARS
For literature, tickets and full information caUl on any Grand

Trunk Agent.

For Every
Road Building Service
The Waterous Roller is a road bu,1lier in, every sense of
the word. It can be used in every operatïon from
driving the rock crnher, baulîng road materiai, picking
and piowing the old rond, ta the lighi, fast, iinishing roll.

WATEROUS ROLLERS
are buit and equipped fer this work.

Their special features-Daubie cylinder; double, cran< engine; lo~o-
motive type boiler; steel cut gears; double apeeds, etc.,-give them
the strength and adaptabiiity neeasary for a wide range of service.
Outfit includea-Rear draw bar, front clevis, driving puiiey for
rock crusher, full set of rond picks, cytinder ail pump, and engine
and b1iler fittinga second to none.

**Aek the. Mon on the Machine"

IMORTGAGE
Under and by virtue of the Powers of Sale contained in

a Mortgage under "The Real Property Act" registered in
the Land Tities 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 bour of Twelve o'clock,
noon, the following valuable manufacturing property:

Parool No. l.-Lçts 524, sz5, and 526, Subdivision Par-
ish Lot 64, of the Pa rish 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 Lirit of Lot 64;ý
on the West by the Western Liît of the said Lot 524, pro-
duced Southerlv 3j"feet, and on the South by a Line Drawii
parallel with and 33 feet Southerly from th_- 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 thec said City of Portage la Prairie, Subdivision of
Parish Lot 64, of the Parjsh of Portage la Prairie, according
to Plan 66 B.

Parcel No. i is a valuable trackage pruy,.erty, ceiitrally
located, in Portage la Prairie, and adjoins the Right of Way
of the Canadian Pacific Railway, and is rnost suitable for
warehouse or trackage purposes.

Parcel No. 2 comprises the site of Western Radiators,
Lîmited, and upon the sanie is erected a well equipped Rad-
iator Plant, with a capacity of 300 loops per day, which Cari
be increased. The plant included, Cupola with Blower, Core
Ovens, Tumblers, Testing Machine, Reaming, facing and
Assembling Machines, ail in good condition. The Radiator
Plant îs of sufficient size ta allow an increased capacity, and
is well constructed of brick, and about the size of 6o by 125
feet.

There i s also erected on the.- sanie property a f rame
machine shop, equipped with Planer, Lathes, Drills and
Shapers, and other necessary equipments. The size of the
sanie is about 25 by 6o feet. The Plant is operated by 5o,
H.P. boiler, and 35 H.P. Engine, ahl in good condition, and
but a short time in use.

The Plant is now in operation.
Each parcel vOll be offered subject to a reserve bid.
TERMS 0F SALE.-One-half cash, the balance in two

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

The Vendors are înformed that the foregoing property is
of suffcient sire and capacity to be readily adopted to manu-
fac'turing purposes, and is located to furnish ample shîpping
f acilitîes.

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 tume of the sale or upon application to the Vea-
dors' Solicitors,

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

COOPER & MEIGHEN,
Vendors' Solicitors,

Portage la Prairie, Mani.

"Capittal EIEEDTO

I nvestme ots
in C na a Orders for copie,;

in Ca ada"'art ein g /illed

By FRED. W. FIELD Price - $25
Published by

The Monetary Times Prlntlngj Co.
Montreal Toronto Winnipeg London
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$>100 BONDS
Many w 'll-knowî, and thoroughly responsibie

Canadian corporations have îssued their First
'Aigag Bonds not only ini larger denomin-
atios u also in $5WK and $100 denomïinations,
suitable for the small investor.

'Vo have to offier to smnail investors a number
of such bonds, wh ich are ampli' protected by a
first mortgage and which provide safe invest-
metits for small sums.

W~e shalh be g.lad to give full Iiformation
concerning these securîti s.

AEMILIUS JARVIS & GO.
(Membera Toronto Stock Exchange)

JARVIS BLI)G. TORONTO

TAYLOR
The Namne that 'standL
Safes. For
Branches-Montreai

Wiunipeg,
Vancouver

INSURANCE COMPANY
0F NORTH AMERICA

uliolEtr FRf INSURÂNCE-Buildings, Contents,
4 MARIN ISRNC 8_ 0.... lnland,

Yachts. Mlotor Boats, Regîstered Mail,
Parcel Post, Tourits' Bagogagei Travellers'
Samplea. Merchandise in Transt by land

Automobile Aeroplane
Pull7 Pald-Up Capital 8 4,0W0.000.00
Net Sls t' . .0,.64

Toa sst 6.95s,773.59
Total Lasses paid - 154000,000,00

Aplcain for agencies wher. the Company in flot alroady repre-
ssated sahoualid bc addressed to

ROBERT HlAMPSON & SON, Limited
G1ENEPAL1 AGENTS FOR CANADA

1 St. John Street - PMONTREAL
Joes & Proctor Ores., Agents for Torontto

Life is belli only by a bien der
thread-every man is living
under a SENTENCE 0F
DEATH, with anm indef-
mnite reprieve, and ail of uq
are within two seconds of
death many times every
day. The Vancouver Trust
Company, Lîmited, a* body

,. without death and a mind
%vAsco ~ without decline, wilI< place

its resources back of your
opinion, and make it possible for a businerss man to
feel assured that when he departs this fife his estate
will be properly and hones!ly administered for
the benefit. of bis heirs.. In yotur will naine the
Vancouver Trust, Company, Llmited, as your

iExecutor instead of an individual. 614 Pender St. West.
Vancouver, Canada.

year57
ýfor ail that is Best in
the accepted Standard

J. & J. TAYLOR, Limited
Toronto Safe Works

Toronto

Positive Protection~
FROM FIRE

i8 a matter of vital importance to
Every Man

who la at ail interested in the SAFE KEEPING
0F BONDS, STOCK CERTIFICATE$.,
DEBENTURES, POLICIES, and ail valuables

of this nature.

Goldie & McCullocl.
FIRE -PROOF SAFES

SAND VAULTS
Have proven that they are the mnt absâlutely
reliableby their records in ail of Canadas big FÎres.

ASK FOR OUR CATALOGUE.

The Goldie & McCulioch GO.
GALT, ONTARIO, CANADA. LTD.

WESTER2 BRANCE
348 McDerraott Ave. nmipeg.

Man.
MARITIME PROVINCES:

18-15 Dock St. St. John,. N.B.

1 QUEBEC AGENTS:
unes & Greig. 412 St. James St..1Montreai. Que.

BITISH COLUMBIA AGENTSe
Robt. Hiarnlton & Cc..

Vancourver. B.C.

GOLDMAN & COMPANY
DEALERS IN

Government, Municipal
and Corporation Bonds

CORRESPONDENCE INVITED

Nome Lite Building Toronto

ý26z8
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j CANADIANS IN BRAZIL.I

The formation of the Brazilian Traction, Light and
Power Company, under a Domninion charter, with head
Office at Toronto, to bring together'the Rio de Janeiro
and Sao Paulo Tramway, Light and Power companies
axd the Sac, Paulo Electric Company, Îs a striking re-
minder of Canada's interest in South American develop.
ment. Generally speaking, that interest is centred in a
grouP Of Toronto andi Montreal financiers, whose naines
are well known in the world's money markets. The
operations of these capitalists are confined chîefly to
Mexico andi Brazil, andi in those countries to, railway,
light, heat and power enterprises. Whule they are re-
sponSible for the organization, construction and Opera-
tion, they tiepenti alnxost' entirely on British capital 10
finance their undertakings.

.Brazil has had over £9.5ooo,ooo of British money,
and included, in that sumn are considerable amounts in-
vested inl Rio and Sao Paulo companlies directed byCanadians. In Mexico, andi Brazil, compaies directeti
frorn Canada have authorized stock and bonds aggre-
gating more than $300,000,0oo, of which approximately
$240ooo,ooo has been issued.

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

Of this Sufi, $26,500,00o, or 98.8o per cent., was
$(>Id ia Great Britain, the Canadian investor taking ther emainder. For the most part the Mexican and South
Ainerican comPanies were originally formed to, carry onworks Of hydraulic development in Mexico and Brazil.

By a systemn of absorption, practically ail the public
utiiity services in the varîous Centres served by these
companies have come within their control. Stock owner-
ship, which originally was vestet inl Canada, has largely
been transferreti to, Great Britain anti the Continent of
Europe as successful operation bas enhanceti the value
of outstanding securities. Canadian capital thus invested,
;n foreiga countries bas in course of time been returneti
many folti.

As with other companies directed front Canada, the
new holding company, the Brazilian Traction, Light anti
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 mna-
jority of the stock andi bonds of nearly ail the companies
operating untier Canadian charters in foreiga countries.

Bond issues of such corporations were tie last
year as follows-

Company.
Sao Paulo Tramway, Light anti Power

Company ..........................
Mexico Northwestern Railway Company...
Monterey Railway, Light and Power Coin-

'pany............................Rio de Janeiro Tramway, Light and Power
Company ...........................

San Antonia (Texas) Lanti anti Irrigation
Company ........................

Mexican Light anti Power Company ..
Puebla (Mexico) Tramway, Light anti

Power Company ..................
Mexican Northern Power Company..
Mexican Mahogany anti Rubber Corporation

Amount.

$ 1500,000

3,000,000

500,000

3,000,000

6,ooo,ooo
5,000,000

3,000,000

4,500,00

320,000

$26,820,000

Toronto, Canada, June 29, 1912 Ten r-née
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The- reasons given for the incorporation of the,
Brazilian Traiction, Liglit and Power Company, the new
holding company, are tliat the riglits and privileges of
the tbree companies can bie better safeguarded, thie pro-
perties morc econorniçally developed anid.operated, and
additional capital"more readily provided for future de-
velopmnent of the enterprises. The fathers of these
Brazilian enterprises have invariably shown gond judg-
mient, crownîng eadli of the tliree enterprises with a
gond measùreof success. lJUndoubtcdly, the new cor-
poration will prove a big power in Brazil. Sucli an im-
portant transaction would not lie conceived and carried
to a conclusion unless the directors feit thoroughly
assured of the benefits and final resuits. 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 pier cent. on both stocks, and leave a substantial
surplus to carry forward, will bic apprciated by the
shareholders.

t UNLICENSED INSURANCE.

The blue-book sumnmary of the statements of insur-
ance companies operating in Canada, reveals mnany in-
teresting facts. One table gives detaîls of the fire insur-
ance carried on property in the Dominion "by fire in,-
surance companies, associations or undcrwriters flot
licensed to transact business in Canada." This recalls
the contention of The Monetary Timnes that every lire
insurance company, association or underwriter desiring
to operate in this country. should comply with the law
exactly the saine as do the licensed companies. Tlie
unlicens-ed insurance amounts to a considerable sum.
Last year it totalled $191,0oo,o0o, and was divided
among the provinces as follows:

Province in whidh property, is
situated.

Nova Scotiat...... ...........
New Brunswick .............
Quebc.....................
Ontario.......... ...........
Manitoba ....................
Saskatchewan................
Alb)erta......................
British Columbia .............
Not specified ................

Amount of
insurance.

$ 2,5Î7,784
2,114,070

6o,031,940

65,191,356
7,71 8,o96
3,936,208
1,915:385

10,413 565

36,539,667

$191 ,038,071

The greater portion of the $36,ooo,ooo "«not speci-
fied" represents floating insurance on stock, railway
equipmient, etc., distributed throughout Canada. The
nature of thie property insured is sliown in the -following
table:

Amount of
Nature of property insured. insuranoe.

Lubrand lumber milîs ............... $ 15,084,06)7
Other industrial plants and mercantile

establishments ..................... 111,077,54I
Stock and merchandise .................. 27139e444
Railway' property and equipment .......... 36,243,272
Miscellaneous.......................... 1,493,747

$191,038,071

Most interesting of ail, 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 publislied
in the governiment blue book:

Amount of
Nature of insurers. însurance.

Lloyd's Association ................... $ 59,629,932

Reciprocal underwriters................. 13,57I46iMutual companies ..................... 73,835,539
Stock companies ....................... 41,581,705
Not specified........................... 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-haîf.

It is worth whîle reprinting here tlie section of tlie
Insurance Act which permits insurance in unlicensed
comnpanies:

tg139. Notwithstanding anything in this Act con-
tained, any person may insure his property, or any pro-
perty in which lie lias an insurable interest, situated in
Canada with any British or foreign unlioensed insurance
company or underwriters, and may also insure with
persons wlio reciprocally insure for protection only and
flot for profit; and any property insured or to lie insured
under the provisions of this section mnay be inspected
anid any loss incurred in respect thereof adj usted; pro-
vided sucli insurance is effected outside of Canada and
witliout any solicitation whatsoever, directly or in-
directly, on tlie part o' sucli company, underwriters or
persons by which or' wliom the insurance is made; and
provided furtlier that no sudh company, underwriters or
persons shall within Canada advertise tlieir business in
any newspaper or other publication or by circular mailed
in Canada or elsewhere, or maintain an office or agency
.therein for tlie reoeipt 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 tlie property in-.
sured, the amount of the insurance, 'and whetlier insured
ini Lloyd's, or some sîmilar association, or in mutuals,
reciprocal or other class of insurers, sudh return to be
made by delivering or mailing it in a registered letter
addressed to the Superintendent not later tlian the first
day of Mardli in each year for thie year ending on the
preceding thirty-first day of December.

"3. Blank forms for such statements shall le sup-
plied by tlie Superintendent.

-4. ýefault in compliance witli tlierequirements of
paragrapli 2 of this section by the insured sliall subject
him to a penalty of ten dollars for eacli day during
which default continues, recoverable and applicable in
the manner prescribed in subsection 2 of section 69 of
tliis Act."

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

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

The council of the Canadian Chamber of Commerce
in London deserves criedit 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 simflarly termed, a plan of which
bas not been registered for subdivision in accordance
with the provisions of the local Land Titles .Act in
Canada.

"B. Not to publishi or distribute any map or plan
of any property intended to promote the salde of that
property as town lots which does not show the whole of
the town in or near wbich the property is situate, and
wbich 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. (I1bis applies to cities which at the
last census bad a population of îoo,ooo or under. In
respect to cities baving a larger population a smaller
scale key plan may be used.)

"(b) Radial circles of distances f rom recognized
centre of tbe town.

"(c) Tbe existing boundaries of the municipality.
"(d) The land registered for subdivision marked

distinctively ini 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.
"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 tbey are buying the land should furnish tbem
with a map or plan framed according to tbe previous
resolution. "

This should help the British investor. The Monetary
Times believes that Canadian authorities are somewhat to
blam for their failure, with one or two exceptions, to,
regulate the unscrupulous land selling whicb bas been in-
dulged in, both east and west. Those wbo wish to place
their funds in Canadian real estate--and it affords re-
nlunerative cihannels for investment-should ask the
counsel of unbiased authorities. They need not then
undergo the unhappy experiences wbich must be the
fate of those wlio purchaseý real estate througb the meSdia
of blue prints and vrevarication.

HUDSON BAY MORTOACE CORPORATION.

Another large mortgage company has *oeen tormed, this
time with headquarters in Vancouver. The Hudson BayMortgage Corporation, incorporated by Dominion charter,
lias authorized capital of $5,ooo,ooo. The stock is dividecl
jutto 50,000 shiares of $ îoo each. The company proposes to
conduct a strictly mortgage buýiness.

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

A permanent board of direotork lias not, nor can be elect-ed until such time as "Article 511 (Act of Parliament) has
been complied with, i.e., flot less than $zoo,ooo subscribedand $5o,ooo paidup. In this respect the provisional direct-ors have decided that the subscrjbed amnount shall be increas-ed to $î,oooooo, upon which a callof ten per cent. will givea paid up capital of $Iooooo. Wben making this caîl, a listof subscribers will bc forwarded to each stockhoider andfrom this list each stockholder will have the privilege ofselecting bis choice of directors. Each shareholder has onevote for every share alloted him, upon which ail calls bavebeen made, and car, vote personally or by proxy.

The first allatment -of stock is being issued at $iio pershare being at a preinium of $io. No bonus stock bas been

I. SMALL CHANGE.I

A few events such as the formation )f the Rio hold-
ing company should wilt the summer's collar.

Let not Eastern Canada critîcize to barshly West-
ern real estate speculation until self-examined, While
a blacksmith's tongs are flot necessary to remove the
land mote from the Eastern eye, the sugar tongs 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 bimself, but the signs are unmistakaýble.

Mr. Bryan was asked by the writer a ycar ago whether
be would be a candidate for the fourth time. He re-
plied: "You can say 'No,' " and added naively, "Now
do flot go away and write:- 'Mr. Bryan stated he would
not again be a candidate, and gave a bond and sureties
to that efTeet!' " AIl of which is typical of one of the
most popular men in the United States.

Pierre Baudin, says a despatch from Paris, wbo
bas beld several important public 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
agaînst employmnent, of wbich 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,
the United States and Germnny, 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 bas been proposed to create an office in
France for observation of the world's prices. Meanwbile
the committee of which M. Baudin is a member, altbough
lacking full equipment, has collected data leading it to
expect financial'outbreaks in twoý to, five years, and re-
commends that the Government ýtake' such an eventu-
ality into account in arranging its programme. With
the collapse of the real estate Canada will
probably feel a slight depressioq prjor to 191,1. Coin-
monsense and good crops, however, should stiffen the
Dominîon's backbone at the proper time, should the
Parisien economist prove correct.

or will be issued ta any promater, provisional director or
subscrîber and flot one share bas been or will be sold for less
than $iio 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 flot allowed in seine corporations) or on
terms of $xo per share on application, $io per share on allot-
ment, $io per share on calîs by directors not excexling io%
per year. Or subscribers can pay $io per share on applica-
tion, $ro per share on allotment and any further suai that
they may so desire, on or after allotment of shares by direct-
ors. Bank interest will be allowed on ail prepayment on
capital stock made previous to caîl 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.

The Moose Jaw's citv assessor's staff are completing
this year's assessment rail. The work bas been heavy, and
the assessment will be almost doubled. Whîle 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 milîs
on the dollar.
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CAPITAL PLOTATIONS OVERSEÂS.

No Exception Taken to Individual Intrinoie iVerits oft
Recent Offerîngs ini London, but Menace Exiets

in Their Enormous Aggregate Dimensions.

Attempts hav.e been made ta magaify înto successes thc
failures attending Canadian bonus in London. This is impos-
sible as the congestion of securities in tbe ov-crseas market is
very acute. The "Monetary Tuimes" bas given facts and fig-
ures during the past few weeks ia support of this statement.
The London Standard says that thc moment has arrived wben
it seorms necessary ta souud n distinct note of warning vitb
regard ta the exteut to vbici the leading lending centres--and
more cspecially the London market--are nov being overstrain-
cd in the motter of large capital Riotations. Attention has
tu be called ta tbe aiggregate of these loans, vbicb are ciiefiy
of a foreigu character, are assuming enormaous dimensions, and
coustitute a real meniace ta the maney miarket Inter in tie
yecar. Mareover, quite apart fromi any effect which thcy may
have a t a later date upon thc foreign cachanges and aur gold
supplies, tiey are beginunug ta cause auRiiiderable amftunt of
financial congestion by reasone af the large amounts vhici are
conistatby hein g left in the bauds of underwritcrff. Many-
lndeed most-of the bones have ben of a gaod, character, s0
tiat underwvriters banve relied upan being ailways aile alti-
ntely ta mlarkct tic stocks eltier vitb *a sinaîl margia ai profit

on the uinderwriting trrns, or vitbl a merely triflng boss; but
already there are signe af the inarket for Iglt-ediged" stocks
gctting into a nnrraw and se-nsitiveý condlitian, and jug as a
very narroiv miargini in the money market oftcn separates con-
ditions (of apparent plethora fromn actual scareity, so, if tie
11aneiaI congestion lu tic miatter ofi undigestcd ncew s.ecurities
were te go mucli furtbcr, ditfiiulty mnightt be found in market-
ing stocks even on ternis lnvolving a beavy satcrifice.

Volume of New Securities.
It ia perfcctly truc tiat tic actual volume of uew capital

creations ta date in 'tic present year ig less by a fov milons
tiau in thc corrcsponding perioed of 1911, but tic fact vilci
bas ta bc borne ia mmid is that the foreiga borroving on vhicb
ve are nov Ilaylng stress is neot a mnatter citlier of tic present
year or Of last yea]r, but of a merios of years, tic aggregate for,
tic patsa ix-yc var pýrobably, bcing tic gricatost ever
knovn vitia a ffimilar period. Not enly se, but it bias further
ta bc notcdl that tic conditions of tiredncss on the part of the
investor, and tic finanlal congestion amnozi andcrwriters, are
not conflncd ta tic Landau mnarket, but arc quite as conspicuioly
dlsplayed la Fratnce, viere ticre lias becu tic same proccss
of huge creaitionsj of forciga boans, viti the resaIut tint mnouatary
conditions la tint ceountry bave been far froin, iealtiy for saine
trne past. And y et, clirlously enougi, in spite, af the npre-
codorntedl citent ai foreign borreving, la s ite of tic risc vici
bas taken place la tic cost of living, and~ nitisttanding tic
severe fail vich basl occurred la "glt-cdIgcd"l securities, mast
of tic forelga boans have been placed upon terme apon vbich
tie borrovers may volt bave cause for congratulation.

Hot Competition for Lewis.
In a yard, tiere hag bec» far too great a teadency on tic

part of financial bouses hore and on tiecContinent ta enter into
bot cornpetition for suci boans mest at tic verol n veb
reason af tic excessive number ai boa» operations, mach finan-
cial restralut vas needcd. To nome citente no douit, tMs ias
been duc ta tic depreesion viici bas :for t0 long ýprcvailed
over ail first-ciass borne securities. Tint circurnstance, and tic
rlsp la tic ceet of living, alrcndy referred te (la viec eet
mUust be included tic present beavy taxation) bave impeiled tic
investor tevards forcign stocks, viti tic resait tint financial
bous bave cernetedl viti caci other for loans, m a o vlci
'have bec» branght ont on termes vici have net e"ficiently at-
tracted the. public, so tiat tiere is nov scarcciy n vcck vici
panses witout f orccd liqnidation of existing stocks by unvillig
koîders of ncv seccurities vie are cornpdled te realize ta villt
tic inetalmente on tic loans as ticy locorne due.

Monetary Conidittos Comfortable.
At tic preseat moment tic situation le pecaliar'la tic sens.

tint, on tic surface, at ail levents, monotary conditions arc
comfartable enoagi, tic Bank rates bothinl France and aur
ova country being1ý dovn te 3 peir cent., viii. tic position of
tic Bank of Eniand is steadîly împroving, tirougi tic ac-
quirement of goa froin abroad. Ail tic same, it vonid, vs
believe, b. a mistake te regard tic present officiai standard of
the. value af moey, eitier la France or in thÎe coantry, as ne-
cessarily lndicating tic truc value. oi capital. It bas alvays
to b. rcmernbcrcd tiat ther. is a scuse iu vici nev Ion crela-
tiens mca» an citension of tic pover of credit; but, viti alneet
ail tie venld aborroving, viti trade fairly active la most parts
of tic venld, and viti cammovdities at a bigi level, it rnay be
doubted very mach vietier there is anytiing ta juetÎfy tic
eomparatlvely 1ev rates for inoney prcvailing hors, Ynbther
enck rates are expresset¶ la thc proscrit carrent qiiotation for
bills, or inth termes on» vlih ve arc lending moncy for long
periods te f ereign countries.

One thing le at least certain, naiuciy, tint if tiose respon,-
sie heme for tic Roetation of foreiga loanswvere ta iniieit on

more attractive terme for the investor, the borrowers would
perforce have to corne to terme or to cease to borrow. France
is certain]y in no condition to enter into hot competîtion for
new loans, while banking and financial institutions in Gerrnany
vill be sufliciently bard put to it to finance the internai noces-
sities of that country in the imcediate future without com-
peting with us for new foreigu loans. That Loxidon should
continue to be, as she always lias beeon, the centre in whicb
money either for short or for a long period can be obtained on
the most satisfactory ternis is, of course, ta be desired by ail
but those witb a mners parochial view of the responsibilities of
Lombard Street. There is no sense, however, in disregarding
the plain facts of the case, vbicb are, that for the moment
the requirements of foreign borrowers are greater than can be
conveniently met by the investor, and, further, that o *ing to
over-competition on the part of financial and banking institu-
tions these exceptional demands on the part of tbe borrower are
not being sufficiently recognized and expressed in tbe terme on
wbich many of the boans 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 bave said, such warning is uttered in a purely
general sense, and witbout regard to the intrinsic merits of tbîs
or that particular stock wbich may recently bave been offered.
Indeed, the best feature of the situation as regards new lians
ie that, 'while the "1quantity'' may bave beeon excessive, the
quality, on the wbole, bas been rather above the average. Ail
the saine, the situation is one wbere, if trouble is to bie avoided,
there wili bave to be a curbing of the borrowing propensities
of our friends abroad, and sucb an adjustment of the terms of
borrowing as wîil ensure the loans passing direct into the care
of the genuine investor.

CANADA NATIONAL FIEE INSURANCE 00.

The Ontario brandi office of the Canada National Pire
Insuranc Company bas beeon opencd on 20 King Street West,
Toronto. The bead office of tbe company, wbicb is a member
of the Canadian Pire Undcrwritero' Association, is at Winni-
peg. Its autbarized capital is $3,000,000, of wbicb $2,055,400
is subscribed. The company vants agents in unrepresented
districts in Ontario. Mr. C. E . Corbold is the brandi manager
for that province. _________

COBALT ORE SE=àMNTS.

Tie following are the sbipmcnts of ore, in pounds, front Co-
bait station for thc veci endcd Jane 21st: Cobalt Tawnsite,
224,000; Temisksming, 128,217; Cobalt Lake, 64,300; Buffalo.
61,849; Coniagas, 82,423; Drummond, 41,483; total, 602,272
pounda, or 301 tons. The total sbipmcnts since January lot ara
now 20,891,861 pounds, or 10,445 tons.

In 11904 thc camp produeed 158 tons. valued at $316,217; in
1905, 2,144 tons, valued at $1,43<1,106; ini 1906,, 5,835 tons; 1in
1907,, 14,850 tons; ln 1908, 29,360 tons; in 1909, 29,,941 tons; in
1910, 34,041'tons; in 1911, 25,089 tons.

HOMES BANK 0F CANADA.

Again, the annual statement of the Home Bank of Canada,
presented at the shareholders' meeting tbis week, cantained
maay gratifying features. Tiese ineluded a large increase ini
deposits amounting to $800,1000, and. a gain in assets of 81,330,.
686. Tbe net profits f or the year were about il per cent. on
the paid-ap capital, a little higier tisa last year. As Mr. Eu-
prieO'Keefc, the president, stated, the profits migit bave belon
fa rgcr but the directore believe a eonservative policy to be in
tic best interests of the institution.

Tic net profits for tic year amounted to $140,030. This
addcd to the balanceof profit and boss accotmt laat year and
tie prcmlum rcceived on capital stock, gave a sam of 8215,645
for distribution. Dividends accoanted for $79,644 of that
amoant; $25,000 vas vritten off! bank prcmisop accoant; and
$25,000 was addcd to tbe reserve fund. Tbat accoant nov totale
$450,000, wbich is a littie more than is reqaired ta maintain
the proportiou of 33 1-3 per cent. to tbe.paid-up capital. The.

eiidnd for the lest quarter cf tbe year, wbicb endcd on May
31sti 1912, vas increased from, 6 to 7 per cent. per annum, tie
business of thc bank justifying that increase. The balance
carried forvard vas $86,001.

A branch of tbe bank vas opened at Weyburn, Sask., and
one at Delavare, Ont., vith a sab-branci at Komoka.

Thc president of tic bank, in b id address' te thc sbare-
holders, aotcd tbe regrettable featare in. tbe Canadian situation
-the large and groving speenlation in building lots. "Tbis,"
ho said, -is not confined te the Northvcst, but is quite exten.
sive tirougliot tic Province of Ontario, as many of aur far-
mers and citizens are. risking ticir bard earncd saving a u
dangereus vay. Its effeets are f cit by a steady vitidaval of
deposits f-rom tie various banks in Eastern Canada for the. pur-
chas. of these lots. This unvarrantcd specalation eau have
but, one ending, and it is to be feared. the. money thns invested
in ail probability viii, in mi'any instances, b. totally lost."1

Mr. Jobn Xenlnedy, onc of thc vestern directors of the
nank, and alao a director of the. Grain Growers' Grain Coin-
paiyi ýeorroborated, this statc»ient.
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HOLDING COMPANY FORCANADA - 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 Electrieto be brought together through an exchange of sharesof those companies for the shares cf the BrazihianTractiýon Light and Power Company, Limjted, to b.orgaredl for that purpose.
The objects of the formation of the holding com-pany are to safeguard rights and privileges of thethree companies, to develop and operate propertiesmore ecenomically and to provide additîonal capitalmore readily for future development.
The holding company will be organized under aDominion charter, with head office at Toronto andwith directors already asscciated with the three comn-panies, together with varions European directors.
The authorized capital of the new company in$120,000,000, being made up of $70,000,000 ordinaryshares and $50,000,000 of 6 per cent. preference shares.
The earnings of the new Company, it îs estimated,will b.e suficient at the outset to pay 6ý per cent. hothon the preferred and common stocks and te carry for-

ward a substantial surplus.
An issue of $5,000,000 common stock of the newCompany in beîng underwritten. Shareholders of thenew company will be given a right to stibscribe.
Application wiil b. made for the listing of thestocks of the. new company on tiie Toronto, Montreal,London, Brussels and Rio de Janeiro stock exchanges.

The unusual activity in the shares of the Rtio de JaneiroTramway, Light & Power Company recently, due to a beliefthat an important event was to occur, rslackened on Mondaywhen Mr. J. M. Smith, thie company 's secretary, made an ou-ci announcement. This was te 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 sliares ofthose companies for shares cf the l3raziiian, Traction, Lîght &Power Company. That this would be the important event wsa rlmor generally creditd for several days prior to the issueof the official Circuler. The result was that trading in ail themarkets, including Toronto and Montreai, in these shares wasvery heavy and particularly in Rio. Notes of the stock ex-change transactions wiil b. found in our stock and bond re-cords on other pages. The combination cf the. thr,. companiesis effected in order that their rîghts and privileges can biebetter safeguarded, the properties more economiîcally developedand operated aud additional capital more readiiy provided forfuture development cf the enterprises. The following in thetort of the official announcement:..

lu Inlieresul Of BliarehldMrs
"After careful conaderation, the. Boards of Directors cfthe Rio de Janeiro Tramway, Light & Power CJompany, Lîm-ited, The, Sao, Paulo Tramway, Liglit & Power Company, Lim-ited, and Sao Paulo Electrie Company, Limited, decidd thatit would be advisable in the internets cf the sharehoiders tebring tiie three companies togetiier through an exciiange ofshares of these cempanies for thie shares of the. Jrazilian Trac.tion, Light & Power Company, Limited, to b.e crganized for thatpurpose, as by no doing the rights and privieoges of tii. tlxreecompanies ean bie better safeguarded, thie properties more eco-nomicaily develop.dl snd operated and additional capital morereadily profvlie for future development cf the enterprises.
"Caref ni censideration hias been gîven to the. relativevalues of the shares cf the three companies, and the basis ofexchange agreed upon in belie'vd te bli equitable, and theboards of trhe varions emnpanies will reccmmend their share-hoîders to make the exchange of shares. Many of the principallarge shareholders cf each Company, representing a large per-eentage cf the, total capital, have already agreed.

P1rospective Maruing Power.
"Due regard lias been pald to the present ýand prospectiveearning power of ail tiiree empanies. The Sao Paulo Tram-way, Light & Power Company, Limited, lis largeiy securd theadvantage of the extraordiniary development incident te a newentorprise, whereas the Rio de J7aneiro Tramway, Light &Power Company, Limlted, han ýstilI a large field for extensioncof its business, and la about eompleting its works cf constrnc-tien. The Sac Paulo Electrie Ccmpany, Limited, was organizedin 1910 and has aequlr.d water pewers and franchises for theutilîzation and sale of electrie power thrcuigk the, Stat, of SacPauloi. This Company bias now a bydraulic installation cf 5,000 horse power on the, Srocaba River, and is intalling im-mediately 30,000 herse power in electrical machinery, la addi-

BASIS 0F SHARE8 EXCHANCE

The proposed consolidation cf the interests of the
three cclnpanies will be made througii an exchange
of shares on the basis cf,

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

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

Sac Paulo Electric Compauy, Limited, 1 share cf
ordinary stock cf tho new company for each share cf
the Sac Paulo Electric Company, Limited.

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

tien te which an extensive system cf transmission lînes is being
censtructed, for the cost cf aIl cf -whieh thie necessary capital
has been provided. This Company in aise now operatinîg astation with a capacity cf 4,200 hors. power and a large busi-
ness is assured for the future se accu as its new plant is coin-
pieted. It bas aise made a ccntract with the. Sao Paulo Tram-way, Light & Power Company, Limited, for 15,000 herse powerte be delivered by the lot cf September, 1913.
Of tiie New Comipany.

"The Braziliau Traction, Light & Power Company, Limit-ed, is te be organized under the laws cf the Dominion ofý Can-ada wÎth the foliowing board cf directors and eficers, witiiits
bend ofice at Toronto, Canada:-

"Sir William Mackenzie, Toronto, Chairman; F. S. Pear-son, London, Presideat; E. R. Wood, Toronto; D. B. Banna,Toronto; Z. A. Lash, Toronto; Miller Lash, Toronto; Sir H. M.
Peliatt, Toronto; Sir W. C. Van Horne, Montreal; AlexanderMackenzie, hio de Janeiro; 1-1. Malcolmn lubbard, London;Aifredo Main, Rio de Janeiro; R. M. Horne-Payne, London;Percival Farquhar, Paris; J. M. Smith, Treasurer.

"There will aise be a directer freim each cf the cities cfParis, France and Brussels, Belgium, repreaenting the intereas
in those ceuntries.

"The authorized capital cf the new Company is *120,000,-000, being made up cf $70,000,000 cf ordinary shares and $50,-000,000 cf 6 per cent. participating non-cumulative preference
shares. The preference shareholders wiil participate in the
profits cf the company after the payaient cf a dîiîend at the.
rate cf 9 per cent. upon the. ordinary stock-tii. participation
being pro rata among the. preference and ordinary shareholders
according te the, numbers cf shares held by them. Thns, if in
any period a dividend at the rate cf 10 per cent. per annum
should bc declared on the. ordinary shares the preference share-
holders would receive during the sane period a dividend atthe rate cf 7 per cent. per annum, and ou on. The preference
shareholders wiil bie preferred aIse as to assets, and, after rte-payment cf the. capital paid Up on bcth classes cf shares, the.preference 'shareholders wiil participate with the. ordinarysharehoiders in any excess assets pro rats, acccrding te the,
numbers cf shares held by them.

Exchusge cf shoares.
"The proposed consolidation cf the interesta cf the threecompanies will be made through an exchange cf shares on the

basis cf:
"The Rio de Janeiro Tramway, Ligiit & Per Company,Limited, 8-l0thEs of a share cf preference stock and 8-l0ths cfa share cf ordinary stock cf the new company for each share,« tii. Rio de Janeiro Tramway, Light & Power Company,

Limited.
"The Sac Paule Tramway, Light & Power Company. Lim-ited 1lA shares cf preference stock and 114j shares of ordinary

stock cf the new Company for eacii shar, cf the, Sac PauloTramway, Ligiit & Power Company, Limited.
<Continued ona page 2639.)
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>CANADA'8 LUMVLER PRODUCTION.

Ontario.Premier Provice Thc>ugh British Columbia
Nea.rly ClaînB the Honor-Total Cut About

Ona-Ninth that of United Status.

Ontario, as in former years, iiolds its position as the. firat
province in point of iumbr production. Its forests are made
up of diversifled species which have enabied it to compote wlth
otiier provinces in the. production o! every kind of lumber;
but tiiese limits are rapidiy being eonsumed. Ontario hus been
Canada 's greatest lumber producer for many years, altliough it
is rapidiy iosing its supremacy. So states a bulletin compiled
by Mr. H. R. Macmillan, of the. Forestry branch of tlie Depart-
ment of the Interior. It still produces a littie over one-third
of the annual lumber eut in Canada, but its percentage of in-
creased eut per aanum is deecasing. Ontario 's 1909 eut was
17 per cent. grater than in 1908; is 1910 eut was oniy 7.5
per cent, more than in 1909.

Britishi Columibia wiil soon take Ontario 's place and become
the. important timber province of Canada. This province, wiih
in 1909 produced one-llftii of the. total luuiber eut, produed
in 1910 one-third and lacked only 45,000,000 fret of surpassing
the eut in Ontario. In 1908 Quebec was second in importance
as a lumnier province. Owing to a decrease in the eut lu Que-
bec in 1909 and the. rapid exploitation of the, gr and cedar
forests of British Columbia, the eut in tiie western province
enabled it to usurp Quebe s position of second place. In 1910
tus increased eut of fir, cedar, hemioek and spruce contiaued
ln British Columbia witii the reut that the. 1909 eut was more
tlian doubiod in 1910.

Quebec shows Inerease.
Quebec lnereased its eut lin 1910 by 23 per cent. over 1909,

whicii is o! interest conisidering tbe decas, in its 190 eut
!romn 1908. T'le 1910 inereaLse, iiowever, wiih was ciiiefly la
spruce, was scareeiy isufficient, owving to tiie great increase lu
British Colurnbia's euit, to inÎtain Queboees 1909 percentage
o! 16.7 o! the. total Canadifian production.

Tii. statemnent that tue amall iii. of Quebec have beau
reportedl botter this year than in the. p ast la proved by the fact
tint tii. average eut per miii la Quebee la less than haîf what
it was la19n Consequeintiy this province lba the. smaliest
aunnual eut per Mill of any province iii Canada-71,400 feet per
year. Britishi Columbia has an average annual cut per Mill
more than one bundred times as large>-7,297,000 feet per year.
Maritime Provinces.

As a result o! an inereased eut ini apruce, New Brunswick
iiad a 7 pe cent. incease over the. total eut in 1909. Tiie nert
four provinces in importance,-Nova Scotia, Saskatchiewan, Ai-
berta aud Manitoba-each had a decreased lumber production
compared with 1909. Nova Seotia 's eut decreased 4.6 per cent.,
wlills the. western provinces decroased fromn 14 to 28 per Cent.
Tii. western siiortage of production ie du. to the lacli of water
supply, te flres and other Causes mentiona above. Alberta 's
eut did Dot full of e much as Manitoba 's, so that the. former
province mioveci up one pince and stands seventh ilm iprtance
among the) provinc(es. tii. incease in Priac dwrd Island,
wliich neariy trebied the ainount reported lu 1909, is largely
owlng to more necariy perfect reports. In 1909 reports were
received fromn ti province for tiie first time.

Proportloate Advane is Bhown.
For the wboi, of Canada there is au increase o! 82.6 per

cent. in the number of saw-mill companies operating aud tiiere
is a corresponding increase o! 28.5 per cent. in the, lumber ont-
p ut, or 1,086,707,0)00 board feet more thaa the. eut reported
for 1909. Tii, average eut per Mill reporting in 1908 was 2,-
376,000 feet; lu 1909 ît was 1,830,000 feet, anýd lu 1910 it was
only 1,774,000 f eet. This continuai deerease lu average Mili
output May be aeeounted for by the compietenesa o! the reports
reeeived fromi small Mille.

It is lnteresting to note tint the. increase in the. lumber cnt
of Canada and the United States ls about lu proportion. Tii.
total eut lu Canada for 1910 is a iitt]e ]ess tban one-uiath o!
the lumber eut o! the~ United States for 1909, and a littie Iess
thani tii, comubined eut o! the. States o! Washington and Main.
lu 1909. Tii. per capîta lumber production ln Canada for 1910
was 653 board font, or 170 feet more than the. per capita lum-
ber production o! the, United States for 1909.
PrIces Beceived Were Lower.

Thie average prie o! lumber le Canada for 1910 was sut7
cents per tiiousand iess tban lu 1909. Tii. cost was lower in arl
the provinces exeept Nova Seotia and Prince Edward Island,
wiic iaving comparatively imaîl quantities did not affect the.
average prie for Canada. Tii. bigh average value in Ontario
(nearly 83.00 per tbousnd ýmore than lu any other province)
li due to the large eut o! whiite pine, wiiicb wns over 50 per
cent. o! the. province 's eut and was wortli 820.83 per thousand.

Tii. botter quality o! the lumnber produced lu British Col-
umbia as compared with the. production o! the prairie pro-
vinces may be seen by a comparison o! prices. The average

Srice at the. mills o! Alberta, Manitoba and Saskatchiewan was
14.32 per thousand, the. prie. lu tii... three provinces vary-

lung only ten cents p-er tbousand. Tii, prie o! lumber at the
mlis o! British Columubia- wasý exaetly 81.00 more, or $15.32

per thousand. British Columbia lumber is shipped and sold in
the prairie provinces along with the lumber produced at the
seat of consumption, en that to give an aceurate coxnparison
of the. prices which Consumera are wiiiing to pay for lumnber
fromn Britishi Columbia and iumnber grown right at band, freight
charges and eost of handling muet be added to the eost of the.
western lumber.

Decrease in White Pins.
White pine lumber is undergoing a graduai evolution in

its importance to the. lumber industry. Up to three yearrf ago,
whiite pine stood at the. top of the iist, when it was supplanted
by spruce, aitiiough the. actual eut of the former speeies had
flot decreased. The. prediction of ]ast year that white pin. bad
neariy r.ached its maximum eut has provedl true, for this year
the. 1909 eut was decreased by 4 per cent., namely, 42,163,000,
feet. The. increase of western species bas been considerable.
247,000,000 £eet and 151,000,000 feet more of Douglas fir and
hemlock, respectively, were eut in 1910 than in 1909. Cedar,
another wood eut largely in British Columbia, siiowed an in-
crease of 114.8 per cent., or 217,430,000 feet over 1909, the.
next to iargest actual inerease shown by any species.

The eut of western yellow pine increased nearly 600 per
cent. in British Columnbia during one year. This inerease of
155,991.000 feet was suflicient to rais. it £rom f ourteenth to
sixtii place in importance. Tins it surpassedl red pin., larcli,
baisam fir, and the four most important hardwoods. An in-
crease of neariy 100,000,000 feet, or 140 per cent., in the lareh
eut was sufficient to give it eightii place over balisamn fir, whicii
itseif aiso increased over one-third. Other woods showing iu-
ores larger than the average were bircb, mapie, jack pin.,
oak and wainut. Beecli, by an inerease of 23.4 per cent., took
fifteentii place from ash. Simiiariy oak usurped poplar's posi-
tien. Hickory, owing to a falling-off in Ontario%' eut of 187,000
fret, was the only other species besides white pin. which did
not have a total xncreased eut. Severai groves of walnut were
eut last year, which resuited in an increase of 435 per cent.
over 1909. Six other species have been added to the list of
native woods reportedl as eut in Canada. These are chestut,
butternut, Cherry, tulip, sycamnore and aider, together amounting
to 771,000 feet.
Two Species rorm HtaIf of Output.

The decrease of 60 cents per thousaud in the average price
in lumber in Canada during 1910 is mainly due to the iower
priee of spruce and whiite pin., which togetiier f ormn neariy one-
half of the. lumber output. The cost o! spruce feil off 81.00
per tiiousand in 1910, the price being $14.55 in 1909. The prie
o! white pine in 1909 was $21.55, and $20.41 or $1.14 less in
1910. The softwoods have increased in pries, particuiarly the.
western species (Douglas fir, Coer and yeliow pine). The priCe
of hm]oek, larch and jack pins iuereased siightiy, and red pin.
prices remained the samne. The. hardwoods wiiieh were eut lu
any quantity also increased in prie., except bircii, basswood,
beecli and poplar. The greatest deerease was with bircb, the.
prie of whicii fell off $1.49 per thousand. Hickory hadl the
greatest increase in prie of any species; the 1909 price was
$26.47, and the. 1910 prie. was $39.61, or $13.17 more. Wainut,
a species of amaîl importance to the luxnber industry, bad the.

greatest decrease in prie. o! any species, the. 1910 prie. beîng
*8.58 iess than in 1909.

Tiiere wcre two species of wbicb Canada eut a larger amount
in 1910 than the United States did in 1909, namely, cedar
and baisam fr. Nearly 80,000,000 fCet more o! Coer were eut
in Canada in 1910 than in the. United States in 1909. Simi-
larly, over 15,000,000 feet more of balsam fir was eut in Can-
ada than lu the United States. Comparing the Canadian fig-
ures for 1910 with the United States figures for 1909 (the.
lates available) it is found that spruce is the only otiier timaber
lu the output of whicii Canada nearly equais thie 'United States.
The. eut o! spruces for the. United States in 1909 was 1,748,.
547,000 feet, wieh is 448,516,000 feet more than was eut iu
Canada in 1910. In otiier important timbers the eut ln the
United States was many times that in Canada, there beif
nearly four tîmes as mnueh white pine, seven times as muel
Douglas lir and iiemioek, about anety times as much yellow
pins, seventeen times as mueli maple and nearly five bnndred
times as mueh oak produced in the United States as in Canada.
United States Supplies Hardwoods.

Tiie total value of hardwoods imported into Canada during
1910, încluding hard pin. (usuaill a substitut. for Canadian
hardwood) was $7,448,935, wbiehii s two and a quarter million
dollars more than lu 1909. The total value of the bardwood
luraber produced in Canada in 1910 was $4,958,450-$952,930
more tban in 1909.

The. value of the. iardwoods importedl into Canada during
1910 exceeded by 50 per cent. the. value of the bardwoods manu-
factured into lumber in Canada durîng 1910.

Nearly ail these importe are fromn the 'United States, for
Canada is dependent on that Country for the greater part of
her supplies of sueb valuable iiardwoodEr as oak, hickory, whit.
wood (tulip or yellow poplar), ciiestnut, gum, walnut, cherr
and ail the liard pine wbuch is so frequently usd as a hardwooi.

Froru the. above figures it is seen tint Canada is beeoming
more and more dependent upon the «United States, whose avalL
able supply for expert is surely aud rapidly disappearing. It
is evident that wliatever can be don.e to improve thie iiardwoed
resfources of Canada, partieularly the small woodlots of Ontario,
should be don. with il possible speed.
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SMALL INVESTORS AND THE BOND TENDER
SYSTEM.

What the New York Issue Demonstrated - Ontarîo
Giovernment's Loan was at Fixed Figure-Expert

Buyers Can Look Alter Own Interests.

By H. M. P. Eokardt.

At the beginninjy of May the city of New York effected
the sale of $Ü5~,000,000 Of 4Y4 per cent. 49'.2ý-year corporate
stock of the city by the tender systcm. T1hie resuit of the
sale was as foliows. There were 372 bids fiied, and of these
265 were successful. Higb finance figured prominently in the

10 bidding, and the great bouses 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. Kubo Loeb and Company acquired
$6,5oo,ooo at 100.602 and $5,ooo,ooo at 100.702. Messrs. J.
P. Morgan and -Company the First National Bank and the
National City Bank, bld 100.4907 for "ail or none." As the
bid of this syndicate was helow the average of other bids, the
syndicate got none of the bonds. These and other expert bld-
ders were near the mark with their offers.

The long iist of small bidders wbo ofiered priea above
the average for the securities is worthy of attention. A large
numnbcr of individual investors bid in excess ut toi. The bigla-
est bidder was Mr. Warren A. Bedeli who itot $î,ooo at 102.75.
So Mr. Bedell paid roundly $20.00 More for his allotmnent than
it would have cost hlm if hie had bit the average bid, hie paid
$21.80 more for his $ï,ooo of stock than Messrs. llarvev Fisk
and Sons paid for eacb $î,ooo of their aiiutmnent. And there
were many others similailv loaded up w îîh stock at liigh
prices.

Out of Favor In London.
The force of this became evident on reading a communi-

cation fromn a banking friend in Montreal referring to the
evils of the tender system of disposing of bonds. My corres-
pondent states that hie understands that a number of the
Canadian murticipalities continue to offer their securities in
London on this old systemn notwitbstanding that it bas not
been in favor there for ten Years Past. The tender systema is
not calculated to attract the small Învestor. Quoting my
correspondent, "If a security is offered at a fixed figure, the
simall investor knows exactly what hie has to pay for it and
what hie can do with the money at bis disposai, but if hie bas
to tender for it hie will either bc lef t without bis investment
on account of his ignorance of the probable market price, or
bie will be allotted ail the shares bie wants at a figure far
higher tban its current value." The loans Of $2,ooo,ooo 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 înterest at 4 per cent. and
that the price during the montb of May, 1012, would bie $10 2
for eacb $îoo, and after the 31st Mav, $102 and interest. In
that case the subscriber knows exactly what hie bas to pav for
bis bonds. 'He does not have to pay $20 moIe for every $i,0oo
bc-nd than the expert bîdders pas'. These remarks appîs' tu
those cases in which a municipality seeks to seli its securities
hy the tender svstemt direct to investors.
tJsuai Mothcd of Disposai.

It is well known that the usual method of disposing of
bonds in Canada is -for the municipalîty to invite tenders
from the bond dealers. The successful renderer gets the
wbole issue and proceeds to retail the bonds to investors, in
Canada or in England, usualiy at a fixed price. The bond
dealers are experts. Tbey ld for the various issues intelli-

R gently, with reasonably full knowledge of the position of thcrespective issuers and of the condition of the securities mar-
kets. They are able to look after themselves. And similarîs'
when a municipality appoints a fiscal ag#'nt and dispose$ of
its bond issues through the fiscal agent, he Places the securities
on the market, in England or Canada, probabiy at a fixed
rate. In neither of these cases bas the mnunicipalîts' a direct
responsibility for the. mode of final marketing. Wben the
b'ind dealer secures the bonds througb tendering the bighest
ptice, be can dispose of tbemn in wbatsoever manner seems
best to him. He wili, if possible, add a reasonable 2rnount to
ti..' cost price, to cover exnenses and bis profit, and then ad-
vertise the .bond~s at the enhanced price. And the fiscal agent
ia the other case will probabb, be able to decide after consulta-
tion with Loadon represeatatives, what îs the highest price at
whicb the issue can be successfully made. This price is
fixed 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

by the successful tenderers. As their risk is less one xxould
naturally suppose that theîr profits or charges w..,uld bc icss.
On the other hand as the fiscai 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 nîight on somxe occasions lix the~ price at a figure lower
than that at which the bonds xwouid actualiv seli, and thus the
municipality might receive less for its bonds than if they had
been sold under the competitive svstem.

How ever, when the sale is at a fixed price ail investors
can take the bonds or pass themn by just as thcy like. 13ut
when the nîunicipaiitv or its agents asks uninfornîed or inex-
pert investors to tender for bonds, it is nearlv always the case
that a number of smail buvers get Ioaded up with the secuni-
ties at high prices. And when they find that they have been
charged $20 or $30 more for a $1,ooo bond than the experts
paid their good-will is in danger of being ]ost.

GRAPE.GROWING IN ONTARIO.

Possdbilities to be Realized-The Niagara Penisisula-
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 truc grape-gruwing at present is perhaps of local rather
than of national importance; but of the possibilities to bie
realized in the cultivation of the vine in Canada there cao be
no question, states Mr. C. F. Just, in the Journal of the Royal
Society of Arts, of Erigland, 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 systemn of
the interior. l3etween the north shore of Lake Superior and
Lake Erie the sumnmers vary from those of Scotland to those
of central and much of southern France-summers as warma 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 somte 9,000
square miles in Ontario where even peaches of one kind or
another can be successfullv grown in the open air, whîle in
the whole valiey of the St. Lawrence there is an area. of
probably 30.000 square miles where the soul andl clîmate 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 havýe heen re-stocked after the
ravages caused by Phylloxera. In this region the Counties of
Lincoln, Wentwortb, and Welland are mainly identified with
grape-growîng, and have a total annual Output Of from 20,000
tons. The vine begîns bearing at four vears, and continues
for a lifetime. The vines are grown on trellis supports.
Good grape land is plentiful. In the most favored districts it
inay be purchased at f rom £16 an acre.

The figures furnisbed 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, Lis; anal outlay per acre when bearing
(pruning and tying, cultivation, spraying three times, picking,
and packages, and dclivery to stations), £12; average yield,
three tons (Or 750 baskets, average price 7Y2d.), £23 (a yield
of five tons per acre is frequently obtained; net return per
acre, Lixi.

Manufacture of WIno Takes Ons-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 beîng 300,000 gallons, for which purpose the
grower is able to dispose of bis crop at f rom £3 14S. to £7 8s.
per ton, and finds it a profita:blé method, as everything can
he sbipped. 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 neigbbor-
ing cities. Grapes are also sbipped bv the carload to the
western and eastern provinces. Tt may be pointe& 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
zrowing verv rapidly in Ontario, and attracting large num-
bers of people f rom this country who prefer intensive culti-
vation on small areas 2mid the Pmenities- and comforts of life
in well-ordered and settled districts to the possibly more pro-
fitable o1)eningrs to be found under Pioneer conditions îr
Western Canada.
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INVESTMENTS AND THE MARKET
News andi Notes of Active Companes-Their inancing, Operaions, Developments, Extensions,

Dividends and Future Plans

Blaok Lake Asbestos Company.-The last day within
which bondholders and shareholders will be allowed to join in
the proposed reorganization is juIy ïsth, 1012.

Nlissing Mlning Company.-The Nipissing mine started
the week with one of its largest shipments of bullion. The
shipment consisted Of 48 bars of silver, contaîning over 53,000
ounces, and valued at over $33,000.

TwIn CItY CompanY.-Twin City lines, May grass increase,
$31,89z, net increase $11,961 ; surplus increase $8,961. Five
months gross increase $133,254, net increase $22,945 surplus
increase *$10,945.

Staal Company of Canada.-The Steel Company of Can-
ada, with headquarters and smelters at Hamilton, have con-
tracted for a hall million tons of ore ta bc delivered at their
docks at Point Edward. Large shipments of rallway steel are
being sent ta the west for construction wark an the Grand
Trunk Pacific.

Shrodded Wheat Company.-The business of the Shredded
Wheat Company during the past few months has been satis-
factory. Ta adequately meet the increased business, work i
now being cornmenced on a new factory at Niagara Falls, N.Y.
This will not ibe an addition to the factory a]ready located at
Niagara Falls, but will bc an altogether separate building.

Amorloan Maroonl OompanY.-A special settiement in
American. MNarcani shares has been arranged, though flot
without difflculty. It is; repiortl-d thatt an Irish broker has been
assisted ta the extent of dicaothe is also a rumar that an
important London firm had ta secure £îoo,ooo in behaîf of
it-self and its clients.

Temilskarnlng and Hudson Say Mining ComPany.-The
Temiskaming and Hudson Bay Mining Company has declared
another dividend. The total dividends paîd by this
mine naw amount ta 20,800l per cent. an the capital stock of
the mine. The present dividend is for 300 per cent. The dis-
bursernent -will be $23,283.

Ganadian Car and Foundry CampanY.-An ole plant is
the latest project of the Canadian Car and Foundry Company.

This plant, for the purp)ose of forging acies, is ta be erect-
ed imdalyin the vicinity of Montreal.

Mr. W. W. Butler, vice-president of the campany, stated
that this new plant would probably be located in Mont-
reai West, near the, Dominion plant, and that its approxîmate
cost would be $50,o00.

Maplo Leaf MIIIIng COMPanY.-At a meeting of the
directors of the Maple Leaf Milling Company, at which the
regular preferred dividend was declared, it was decided ta
increase the capacity of the milI from 4,000 barrels per day to
betweern 8.«ooo and 9,000 barrels, The initial construction of
the mil] was carried out with this end in view, s0 that the ex-
penditure will be confined ta the necessary new plant, which
will cost appraximately $200,oOo. This extension will be
carried out it ig said withaut a resart to a new issue of securi-
t ies

Canadien Northern RallwaY.-Canadîan Northern Railway
earnings. continue very satisfactory. The statemnrt for the
rast eleven months of the fiscal year shows an increase in net,
of 86,awith a gain in mileage Of 497 miles. The state-

ment for eleven months ta date shows from June 1, 19!!, ta
May 31, 1Q2-

Gross earnings, $î7,764,roo, aggregate earnings, în-
crae$4,035,200;, expenses, $13,074,700; aggregate ex-

Pense increa-se, $3.188.400. Net earnÎngs, $4,694,400; aggre-
gate net increase, $846,800.

Shawlnlgan Water and Power Company.-Shawînigan
grass earnings for Mav show an increase over those for May,
iniT. The grassý earningg for last month as compared with
those for May of the-preceding year, are:

19)12............................. .... $102,500
1911........................................ 84,450

Increase............................ $18,500

T he fi.rures for last month are 21 per cent. in advance of
those for the corresponding period last year.

Canadian COOnbolidatod Feît Comnpany.-Mqontrenl initerests
have acouired a further large holdi,-- 1'1
solidated FeitCampainy it is stitpd. A contrý-t hb- been m1ide
betwveen the Can,-dian Cansolidqti-d Fé-it Companv and the
Canadiain Rubber Company, by which the selling organization

of the Rubber Company will in future handie the entire out-
put of the Canadian Consolidated Feit. The contract has
already ýbeen tried out and has been found particularlv 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 donc in 19!!.

Hudson Say Cornpany.-Some surprise and disappoint-
ment is expressed in Stock Exchange circles over the fact that
Hudson's l3ay report f ails to indicate the intention ta split
shares.

The f act is that until the new charter is granted the board
is uncertain whether it has the power ta split the shares.

Speculative investors seem at the present moment mare
concerned than the directors about thîs proposal.

The creation of a new Canadian advîsory committee of
Hudson's B3ay makes a good impression here, as also does the
retention upon the board of the aId members, Lord Strathcona
and John Cales.

Canadian Steel Foundries.-The Canadian Steel Foun-
dries' new plant at Longue Pointe will commence operations
about July ist.

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 bhe the largest producer of steel castings in Canada.

The new plant at Longue Pointe is one of the most up-ta-
date and thoroughly equipped plants on the continent, and
will maintain the highest passible 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 8i ,400,ooo of preference stock and $3,000,-
ooo of common shares.

Sao Paulo Tramway, Llgbt and Power Company.-Sao,
Paulo's earnings for the month of May show an increase in
net of $ 51i,00 over May of last year. The aggregate net earn.
îngs for the first five months of thse year show an increase of
$227,332. The following statement shows thse earnings for
the month of May and for the year ta date: '

Inc.
Total gross earnings ... $ 376,501 $ 276,579 $ 99,922
Operating charges .... s5,6z8 i06,732 48,886
Net earnings..............220,883 169,847 51,036
Aggregate gross from Jan-

uary.. .............. 1,844,549 1,401,695 442,854
Aggregate net from Jan-

uary z............... 4114,e97 887,165 227,332
Canada Cornent Comnpany.-At a meeting of the directors

of the Canada Cement Company, Limited, the question af thse
quantity of cemnent on hand, and the difficulties of transporta.
tion were discussed. On June 12 the company had on hand
i,085,5o3 bbls. of cernent. 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 thse 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 thse terminaIs and
by water transportation campanies not supplying a sufficient
number of steamers.

Havinz in view the growth of the West and ta assist the
transportation companies, the board has authorized the build-
ing of four steamers. The consomption of cernent in Canada for
the. year 1911i was 6,30g,7I7 bbls. The capacity of the coin-
pany's presçnt milîs is zo,ooo,ooo Îbbls. a year, and it is being.
increased, as rapidly as the market justifies.

Canada Cornent Company.-A statement issued by the
Canada Cement Company after a recent meeting of the board
of directors sets forth clearly the company's dîfficulties in
makîng delivery in the West, and the steps that are being
taken to remedy thse situation. Thse statemnent says :-<The
official figures show that on June 12th the Canada Cemnent
Company had on hand 1,0835,503 barrels of cernent. On the
same date unfilled orders west of the Great Lakes amaunted
ta 149,11434 barrels, of which quantity 6o,707 barrels were in
transit. On 'the same date the company was short 3oo cars
and their deliveries at tIse head of thxe lakes bv boat were j82.-
254 barrels less than thse company had planned and was pre-
pared ta ship, this shortage being caused partly by tIse late
opening of narlivatian, interruptionq nf th- o~~

1

the slow despatch steamers have this year be-en i-eceiving at
thse terminais, 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 thle transportation comn-
panies, the board has authorized the building of four steamers
for the company's use. The consumpi ion of cornent in Canada
for the year 1911 was 6,309,717 barrels. The capacity of the-
Canada Cernent Company's present mills is zo,oooooo 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-
holders, a meeting for organization purposes was helU recent-
'y.

The general bondholders' commîtte-, of which Mr. Hlenry
J. Fuller was the chairman, has been working on the re-
organization plans for some tirne, with the- resuit that ail that
wa.s necessary was to elect the board of directors.

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

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

The capital Of $7,o00,000 is divided as follOWs :-$3,OOO,OOO
first mortgage 40-year 5 per cent, bonds; $4,0o0,0o0 6 per cent.
preferred participatîng, with the common after latter has re-
ceived 5 per cent. dividends; $3,ooo,ooo commun stock.

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

Codar Rapids Manufacturing and Power Company.-Mr.
J. E. Aldred, president of the company, says regardîng the
market quotations of the cornpany's shares:

"J arn informed that sales of shares in the Cedar Rapids
Manufacturing and Power Comnpany have t- ' maade in the
local market at a price approximating 42. per share.

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

."It has not -bc-en decided what amount of power wjll be
developed, and the cornpany has made no contracts for power,
and has done no financing.

"In view of this and the further fact that t1it- carIng out
of the work proposed, or any simîlar work inovsontinigen-
cies which cannot be anticipated, but which usua;lly noîe
large expenditures of money, it is quite impossible for anyý-
one to guess as to the ultimate results that can bc ohtainicd.

"In this connection I may say that there have bt-en in the
Montreal market altogether ton many cases of companies
promoted for the express purpose of selling shares on the
basis of alleged prospects. A continuance of this practice
hids fair te complctely discredit the local market in the eyes
of investors ýboth here and abroad, and so 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 ai
this time, is entirely premature, and is not justified by the
facts."

PERSONAL.

Mr. R. K. Robb, for thirty-flve 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
Montreai City and District Savings Bank, to fill the vacancy
caused by the death of bis 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 'dmonton, Calgary, Vancouver and Vic-
toria Associations.

Mr. C. B. Gordon bas been elected vice-president of the
Montreal Cottons, Limited, succeeding the late Mr. H. Mark-
land Molson, A short time ago Mr. F. W. Molson was elected
a director of the companiy in place of bis late brother.

Mr. A. J. Bro'wn, K.£., bas been eiected to fill the vacancy
on the board of directors of the Royal Bank caused by the
death of Mr. F. W. Tbompson.' Mr. Brown is senior member
,of the legal firmi of Brown, Montgomnery & McMîchael and
fast year was batonnier of the Monitreal Bar. He was born in
the Eastern Townships Bank..

Directors of the' Keystotie Portland Cernient Company
bhave decided uponï the construction ofà a §,5 barrel-cernent
miii at Blairinore to be ready for the trade of 1913..
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3ULY DIVIDBMDS.

The following dividende are payable during Juiy:
Company.

Transportation-
Demnerara Elctrie Co., Ltd...
Duluth Superior Traction, Coin
IDuluth Superior Traction, Prof.
Hlalifax Electrie Tramways ..
llinois Traction Co., Prof..

Porto ico lawyCoin.
Porto Rico Itailway, Pref.
Sao Paulo Tram., L, & P. Co...
Toronto Railway Co ..........
Trinidad Eleetrie Co., Ltd. .
Twin City liapid Transit, Goim.
Twin City Rapid Transit, Prof.
West Iodia Eleetric...........

Miecelianeous--
Ames - lolden - MeCready, Ltd

Prof .. .....................
Belîl Telephone Co.. .........
Buffalo Minesç, Liînîted ...
Canada Landed & National Inv,
Cain. Pe.rmanen[,It Mortg. Corp'n
Caniadian Cons. Felt Go, Prof..
Canladian Cons. leub. Go., Comn..
Galnadian Cons. Rub. Go., Prof.
Canadiani Cottons Limited, Pref.
Canladianl GenekralI Electrie, Comn.
Canladian Loootiv..........
Ganladiani We'stin)ghouse Go. .
Coloiar1l Jnvvst. & Loan, Ord...
Colonial nvt.& Loan, Prof..
Conisumlers Gas ('o....._......

Cron eseveMining Go, ...

Domnioni,1 Canners, Pref ...
Dominion Goal Go .............
Doinrion Iron & Steel ........
Dominion Park Go,... ......
Dominion P. & Trans. Co., Prof.
Dominion Steel Corpa, Comn..
Dominion Trust Go ...........
F. N. Burt, Gom.. ..........
P. N. Butrt, Prof .............
Goodwins., tId . ........ ......
Great West Perm't Loan Go...
Gue-lphi & Ont. l1v. & Savings.
Hamilton Provident & Loan Soc.
Huron & Erie Loan & Sav., Goim.
Huron & Erie Loan & Savings..
Imperial Trusts Go. of Canada
Landed Banking & Loan Go...
McK--iniey-Darragh-Sav, Mines
Montreal C. & D. Sav. Bank ...
National Trust Go ............

Niising ines Go ...........
Ogilvie Fleu Mills, Coim...
Ontario Loan & Debenture ...
Real Estate boan Où.........
Shawinigan Water & Power ...
Sherwin-Williams, Pref. .......
Spaniseh River Pull) & Pap. Prof.
$un & Ilastingff Loan & Sa...
Toronto G'encrai Trusts Corpn..
Toronto MNortgage Go.........
Trethewey Silver Cobalt ...
Western Canada Fleur Mille Go.
Wettlaufor Lorrain Silver ..
Win. A. Rogers, Com .........
Wm. A. Rogers, Prof .........

Banks-
Dominion ...................
Metropolitan .................
New Brunswick ......... 1.....
Nova Scotia .......... .......
Provinciale .......... .......
Royal ............... ... ....
Traders .....................

Bonds-
Dominion Cotton .............
Dominion'Ihon & Steel ...
Halifax Electrie Raiiway.
International Goal & Coke ..
Laurentide Paper Go ..........
Mexitan Eleetrie Lîght Go,..
Montreal L. Reat & Power Co.
Rio de Janeiro Tram. L.&P. Go.
Sherwin Williams .............
Steel Company of Canada ..
Spaaish River P. & P. Mille..
West India Eleetrie ..........
Windsor Rlotai...............
Winnipeg Éleetrie Railway..
Vancouver Power Debenture ...

Rate % Term. Payable

' 1/

2

2 Y
2%

11/4

4

32

l4
2%,

2iý

31/2

1 %
4%

2%

3

2%

11/

l10

2%+2
a

31/
2%

3 Y

3%

2 p. eh
2%

2

2%
3

3%
2%/

2 V4
2%

2U

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

Quarter
Quarter
Quarter
i-Ilf year
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
1Italf year
Qu1arter
llalf.year
ila lf-year

Quarter
Month
Quarter
quarter
Quarter
11:aî1f year
ltf-year

quarter
Interjm
Quarter
Quarter
Quairter
ifa lf-year
Ilalf-year
1 la f -year
Quarter
Bonus
lIalf-year
Haif -Year
Quarter

Quarter
Quarter
Quarter
Quarter
ýHaif-year
Quarter
Quarter
1{alf-year
TIalf.year
Quarter
Quarter

Quarter
quarter
Quarter
Quarter

Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter

Hlaif -year
Half-year
Haif-year
fllalf-year
flf-year'
Half -year
Half-year
Half-year
Ralf-year
Haif-year
Hlalt-year
Half-year
Taif -Year
Raif -Year
Raif.year

July 2
July i
July i
July 2
July i
July 2
July 2
July 2
July 2
July 10
July i
July i
July 2

JuIy i
July là
Ju]y i
July 2
July 2
Juiy 2
July 2
July 2
July 4
July 2
July 2
July 10
July 2
July 2
July 2
Juiy 15
June29
July, 2
July 2
July 2
July 15
July 2
July 2
July 2
July 2
Juiy 2
July 2
July 2
Juiy 2
Juiy 2
Juiy 2
Jniy 2
July 2
July 2
Juiy 2
Juiy 2
July 20
July 2
July 2
July 2
July 20
July 2
July 15
July 2
July 2
July 2
JunelS
JuneiS
July 20
Ju]y 2
JuIy 2

July 2
Juiy 2
Juiy 2
July 2
July 2
July 2
July 2

July 2
Jaiy 2
Juiy 2

Jy 2
Juiy 2

Jy 2
July 2

Jy 2
July 2
Juiy 2
JuIy 2
Juiy 2
July 2
July 2
July 2
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MANY NEW COMPANIES.

Numerous Land and Investment Conccrns Receive

Charters-Large Aggregate Capitadzation.

Aggregate authorized capital Of $16,310,000 is represent.
ed by 117 nev. 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 ast the begînning of each para-
graph. The persons named are provîsional directors:

North Battieford, 8Sak.-Cameron and Notton, $2o,ooo.

Viking, Aita.-Viking Farin Lands, $t0,000.

TiIIey, Ata-Tilley liotel Company, $25,000.

Erskims, AIta.-Eastern Mercantile Company, $40,000.

Metdicine Mat, Ata.-Cecil Hotel Company, 4;8o,ooo.
Maison, .fl.-lnland Tnvestmnent Company, $20,0o0.

coquitlam, B.C.-Scaborne's, * îo,ooo.
NOW Westminster, B.C.-Moose Temple, $So,ow.
Wsyburn, Sask.-Hoshal Carmichael Company, $20,ooo
PrInce Rupert, *.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, *îoo.-

ooo. J. 1. Piche, L. J. Tetreault, G. D. Morin.

Chicoutimi, Que.-Boulianne and Jalbert, $5o,ooo. T.
Jalbert, I. Jalbert, Chicoutimi; T. Boulianne, Roberval.*

Québec, Que.-Le Parc Richelieu, *9.0.J. N. Beau-
mont, E. Lainontagne, E. Roy.

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

Bellevible, Ont.-Scantlebury, $30,000. C. B. Scantie-
bury, A. Robinson,

MaIIeybury, Ont.-Algunicani Deývelopmerint Company,
*1,500>,000. A. G. Slaghit, G. G. T. Ware, H. L. Slaght,

North Cobalt, Ont.-Northern Lumiber Milîs, *40,000. R.
H. James, A. W. Harrington, F. A. Roberts.,

Brandon, Man. - Brandon Cartaige and Warehousing
Comipany, $ 100,000.

Saskaton Sask.-Fox's Dye Works, *îo.ooo. Eastern
Manufacturers, $25,000.

Reglna, Saok. - Midv',estern Securities, $so,ooo. Was-
cana Realty, *120,000.

Sattieford, 848k. - Bastleford Overland Manufacturing
Company, *50,000.

Rochie Persee, Saek.-Anglo Canadian Coal and Brick
Company, *500,000.

Du Rootisrville, AIta,-Du Rocherville Mining Company,
$6oo,ooo.

Sedgewlok, Ata.-Farmers' Elevator Company of Sedge-
wick, *15,000.

Pu"*i Springs, Alta. - Purple Springs Co-Operative
Trading and Elevator Company, 8 5o,ooo.

01dm, Ata-Olds Drug Company, $1o,ooo. Olds Farin-
ers' Co-Operative, $25,000.

Cranum, Aita.-Western Farmers' Co-Operative Com-
pany, *50,000.

Vernon, B.0.-Vernon Canning and Jam Comnpany,
*25,000.

Soott, Sask.-Alberta Saskatchewan Investments, $25,-

000.

8t. JIerome de Matane, Que.-Chounard-Collin Lumber
Comnpany, $îo,ooo. L. F. Chouinard, St. Moise; L. Collin,
F. X. Dionne, Matane.

Ottawa, Ont.-Laurentian Realty Company, $20o,0oo. G.
A. Welch, W. A. Lester, J. Cunningham. Big 3 Advertisiflg
Company, $40,o00. ýC. E. Smith, J. G. Kilt, D. Manners.

Prince Ai[bert, Sask.-Prince Albert Fuel Company, * 0,-

coo. Prince Albert Lawn Tennis Company, $îo,ooo. Wind-:
sor Hotel Company, *1oe,ooo.

Leffirldg., Aita.-Alberta Contracting Company, *40,-
ooo. Chinook Trust Company, $5oo,ooo. Domestic .Coal
Company, $ î0,ooo.

Victoria, B.0.-Sooke Harbor Hotel Comnpany, $50,000.
Red Wing'Luinher and Supply Company, *30,000. Fine
Gold Co>ncentrastor, Deverell's Patents, $50,000.

Shierbrooke, Que. - Loomis-Dakin, $roo,ooo. D. G.
Loomnis, W. E. Loomis, C. W. Cate. Eastern Electric Man-
ufacturing Company, $2oooo. P. Biron, E. H-. May', P.
Gauvin.

Vancouver, 5.0. - Colonial B.C. Securities, $500,000-
W. C. Thomson Company, $3o,ooo French Canadian Tim-

ber $î,oOoooo. West Vancouver Ferry Company, $150,000.
J. A. Tepoorten, $i50,000. Helic Aerio Navigation 'Com-
pany, $200,ooo. Exchange Loan and Savings Company.
$5o,ooo. W. L* Keate Timber and Trading Company, $50,-
(M0.

Edmonton, AIta.-People's Home Company, $250,000.
Alberta 'Brick Company, $ 50,000. Rosseil Lumber Company,
$56,000. Gordon Park Company, $5o,ooo. M. Runnails and
Company, $25,ooo. Northern Cartage ani Express Comn-
pany, $io,ooo. Capital City Box Company, $îoo,ooo. West-
ern Foundry and Machine Company, $50,oo0. City Realty
Company, $2o,ooo. Alberta Cold Storage Company, $ioo,-
000. Great West Specialty and Iron Foundry Company,
$ioo,ooo. Peace River Publishing Company, $15,000.

.Calgary, Aita.-Lancashire Investmenit Company, $200,-
ooo. Dominion Home Builders, $2o,ooo. Alberta General
Agencies, $25,ooo. Burnsland, $756,000. Young Realty
and Construction Company, $ îoo,ooo. Calgary Labor Tem-
ple, $75,000. St. James' Investors, $66,ooo. Hammond
Apartments, $250,000. Mitford Townsite Company, $io,ooo.
Gem Theatre, $z0,000. Braemer, $72,000. Union Iron
Works, $125,000. Moorehead Mining Company, $50,000.

Calgary Orange Hall Comnpany, $so,ooo.
Winnipeg, Man.-Reliable Securities Company, $20,000.

G. L. Constable, J. H. Michaud, L. Swanson. Sterling Mort-
gage Investinent Company, $ 500,000. M. Wells, W. A.
Mackîe, A. K. Butchart. Turner Elevator Company, $i50,-
ooo. J. A. Turner, H. P. Grundy, A. E. Hoskin. Trans-
Urban Investment Company, $40,000. T. D. Thiompson, E.
E. Lewis, J. Thompson. Le Pas Development Company,
$25o,ooo. A. C. Galbraith, J. S. Leitch, M. McDougal.
Commonwealth Investment Corporation, .$200,00. W. J.
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, $iîoo,ooo. W. S. King, G. E. Still-
ings. G. S. Wyman. Hood Investments, $so,ooo. J. Brash,
J. G. Cormack, R. A. Simpson. Public Drug Company, $ jo,-
ooo. H. Whyard, L. J. Hall, B. W. Thompson. Collins
Securities, $îo,ooo. A. Collins, H. L. Pim, C. G. Barnardo.

Montrea.-Star Glass Works Company, $200,0oo. O.
Deschamps, A. Pilon, C. Guerin. Montre.-l-Welland Land
Company, $î,ooo,ooo. A. G. B. Claxton, C. S. Mitchell, E.
A. Mumford. Electrical Equipment Company, $50,00o. M.
A. Phelan, Westrnount; H. S. Williams, W. R. Hastings,
Montreal. Suburban Realty Company of Montreai,, $100,-
ooo. J. A. Ranger, J. A. E. Gauvin, F. E. Fontaine. Finan.
cial Advertising Company of Canada, $5o,ooo. J. F. CahilI,
F. J. Buck, J. W. Blair. Financial News Bureau of Canada,
$5o,ooo. J. F. Cahili F. J. Buck, J. W. Blair. Cie Aubry,
$100,000. H. Aubry, G. Mone't, P. Massicotte, A. Langevin.
Montreal West Land Company, $25o,Ooo. R. Prefontaine,
A. D. Gall, R. T. Leclerc. Acme Shu-Pak. Company, $50,-
ooo. J. D. Quellette, 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. C.
Ansley, T. McMillam. Corona Realty Company, $95,000. J.
E. E. Leonard, Ste. Rose; Z. Philion, G. Mcnette, 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, *i,ooo,ooo. W. L. Carr, C. J. F. Collier, Miss E. M.
Carruthers. Provincial Investments, $ioo,ooo. C. H. Rooke,
C. R. Nasmith, E. V. Robertson. Hillcrest Land Company,
$40,ooo. H. A. Clark, H. E. Redman, F. Lane. Planters
SYndicate. $35o,ooo. D. I. Grant, G. A. Urquhart, B. Wil-
liams. Northview Land Company, *50,000. L. H. Coombes,
F'. Denton, J. 1. Grover. L. R. McCrae, $2oo,ooo. L. R.
McCrae, W. F. Goforth, D. C. Haig. Richards Glass Com-
pany, 84o,oo0. J. P. Richards, A. C. Jones, A. N. Garrett.
Massey Estates, $5o,ooo. A. L. Massey, C. A. Massey, J.
G. Singer. Canada Tea Comnpany, $425,000. J. S. Lovell,
W. Bain, R. Gowans. K. & S. Auto Tire Company, $40,-
ooo. C. L. Fraser, B. H. L. Symines, C. J. Ballantine. Ai
Investments, *40,000. L. M. Singer, 1. Singer, G. T. Walsh.
Kompolite Company of Canada, $5o,ooo. 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
froin 8 î6,ooo,ooo tc *25,00>,000.

<'Germany and Canada were the lirst to feel the effects
excessi-e issues. The financial strain in Ge-manv bas b.-'en
noticeable ever since the war scare last sumîper, and no littie
concern exists as to the approaching Tuly, settlements in
Berlin. If these are passed in safety aIl will be weIl for the
time beinir at least. The effects of overdoing in Canada are
cropping to the surface, as shown bv the recent Dartial failure
of imnortant Canadian issues in London.$> Henry Clews,
New York.
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PANIAMA CANAL.

Its Relation to the British Empire-Saving ini Dis-
tances-Shipping Comnpanies.

Those in charge of the Panama Canal state that it will lie
open for shipping on Dominion Day, 1913, a suitable date con-
sidering the benefits whicli Canada expects to obtaîn as a
resuit of its construction. The relation of the Canal to the
British Empire was the subject of an interesting paper recently
read to the members of the Royal Colonial Instituts by Dr.
Vaughan Cornish, F.11.G.S., F.G.S. This relation, lie said, was
geographical and consisted in the reduction of sea distance
which it effected. The following reductions of actual steaming
distances were mostly based upon the figures originally pub-
lished on the authority of the Ujnited States Hydrographic
Bureau. For Vancouver, and aIl other ports north of Panamn
on the west coast of North America, a reduction of 8,400
miles te New York, about 7,000 miles te Montreal, and 6,000
miles to Liverpool. The reduction to New Orleans was even
greater than that to New York. The reduction to Antwer1 , and
Hamburg was nearly the saine as to Liverpool. For ports on
the -west coast of South America the reductions of distance
varied fromn the above maximum at Panama te zero near the
southeru extremity of the continent. The average reduction
was about 5,000 miles to New York and 2,600 to Liverpool.

Distance te the Orient.
The distance from Yokohama to New York was diminished

by 3,700 miles, the reduction te Montreal being about 1,000
miles less. Shanghai was brought 1,600 miles nearer to New
York. The distance fromn Hong Kong to New York was not
reduced, but Manila was sixteen miles nearer by Panama than
by Suez. The only part of Asia whîch was brouglit 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 eaîl at Tahiti, the
reductions were 400 umiles greater. The distance f rom Mel-
bourne to New York 'was reduced by 2,600 miles, via Tahiti,
and froin Wellington, N.Z., by 2,500 miles. The distance te
Welliugton was reduced by n further 360 miles, if the caîl at
Tahiti were omitted. Yokohama, Sydney and Melbourne, at
present nearer to Liverpool than to New York, would, after
next year, be nearer to New York than to Liverpool.

.Australia Peculiarly Placed.

Australia was peculiarly placed with reference to the routes
by Suez and Panama respectively. Both would serve lier trade
with the manufacturing districts of Europe and of the eastern
part of North America. Thus, for "Perth and Premantie the
Suez and Panama routes were about equi-distant to New York,

while Adelaide was about as far fromt Liverpool, via Suez, as it
was £rom New York, via Panama. East ôf Australia ran a
north-and-south line, in which ahl points were at an equal dis-
tance from New York, whether the Panama or Suez route were
taken. Japan, Korea, the Philippines and New Guinea, as well
as most of Australia, were in the zone or band for which the
Suez and Panama routes offered rival advantages. If theyexamined these distances £rom the point of view of a trader
in the TJnited Kingdom they would bie apt to note, probably,
that, although there was an absolute- advantage for him, yet
there was reiatively a disadvntage as compared with the trader
in the 'United States. This apparent disadvantage was, at al
events for the present, discountedl by the faet that the AmenÎ-
cana did not carry their goods to foreign countries, but left
this profitable task te ships fiying otherý flags, of which ours
came firat.

Establisbiment of Steamihp Compaaîes.
They might look forward with confidence te the establishi-

meut by the great British and European steamship coiupanies
of services fromn Enropean waters te New York and San Fran-
cisco via the Panama Canal, and on to Asia conuected with
other ships ef the same cempanies at Hong kong. Thus for
the first time circumnavigation weuld be practicable nerth of
the Equator. The British West Indie were no longer at the
entrance te a cul de sac, but were placed on a highway of comn-
merce. Ahl were brouglit nearer te British Columbia. Jamaîca
becamea a pos.ition of firet-class strategie importance te the
whole Empir. Trinidad was on a new line of communication
frem the North Pacifie countries te the ports of l3razil and the
Argentine.

W111 Bring Handsomre Revenue.
That the amount of shipping which ultimately would make

use of the Canal would bie great was certain. The #Towth of
the wor1d's trade had gene on at such a rapidj and increasingrate of late years that a canal which served haîf the world
was sure te be ýkept busy, and he had little doubit that ulti-mately this Canal, althougli buiît prixnarily for a militarypurpose, would bring in a handsome revenue te the American
Goverament. As a great engineering people they ehould extend,a generous appreeiation te tle, magnifient, feat which the Arn.ericanshad perfermed at Panama.

A series of speeial articles on the relation of the Canal
te Canada, and particiilarly Western Canada, wiIl begin in the"Monetary Times"' on July 2Oth.

"Canada and the
Pana-ma Canal"

(With especial reference
ta Western Canada)

Series of Twelve Articles
ruaTH E1)ITOR)

To begin in The Monetary Times on
July 2Oth

(1) History of the Canal

(2, Canal Tois and United States
Pre ferenc e

(3) Toits and Their Relation to
Commerce

(4) General Changes the Canal May
Effeet

(5) Savlngs in Distances

(6) The Canal and the Railroads

(7) Western Canada and its Grain

(8) Canada's Pacific Ports (1)
(9) Canada's Pacific Ports (II)

(10) Western Coal Resources

(11) Western Canada's Lumber

(12) Western Canada's Fisheries

The articles will be illustrated with
maps and diagrams to give the reader
a clear idea of the ways in which the
Panama Canal wiil likely affect the
world's shippingand commerce general-
13, and particularly its effect on
Western Canada.

jâne 29, 19-12. 2(eq.
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PRJGHT RATES BY WATiER.

Statistio Not at Present Av"lI-Val1uable Wue
mation Obtaîned.

What are the transportation rates per ton per mile on th
canais of Canada? It bas always been impossible to glve a
answer, states the report on Corai Statistics prepared by Mi
J. L. Payne, comptroller of statistica. The information upo:
whicb to base an accurate calculation, so as to make, for ci
ample, a coniparison between freight rates by water and freigli
rates by rail, bas neyer been available. Carriers by water hav
flot at any time been asked to dîsciose their freight chargeg
There is no good reason, however, why theî aboula nlot bi
Sncb carriers eujoy rather extraerdinary priviieges, and th.
whole question of transportation rates by land and water i
znanifestly of deep publie interest. Raiiway corporations ari
required by law te give an exceedingly analytical statement o:
their aperations, and carriers by water should at least b. aske<
to give such information as will enable the important questioi
of freight rates te be definitely determined. Acting upon in
structions, it la proposedl to inaugurate for the season of 191!
such changes in the statistical niethods as wili fully and deffin
itely ascertain the freight charges per ton per mile by vesseli
operating on the iuland waters of the, Dominion.

Meanwhile, cureful study bas beu givan to the data ir
hand in order to estiimate, the rate per ton per mnile cbarged
by carriers usiug the c-anaIs of Caniada. For this3 purpose threE
factors are required: Firet, the numnbar of tons moved; second,
the iaugth of the haul lu iles; and third, the frelght charges.
N'4ot one of tbem, is definiiteiy available at present. It is not
knowa, for example, bôw many touls wcre transported through
the canais. it is accuratelyknw how mnany tons passedl
tiiroughi each particular caina; but it bas been found imprac-
ticable unde(lr the systein whicb bas long beau ia vogue to pire-
vent somne mneasurei of djuplication lu mraking up the total.
UJnder the nietbods to bie adoptod hereafter the tonnage will
ho absoluitaly accurate. The langth of the Ibaul ia eacb instance
bas flot beau nade a mnatter of record up to this moment. That
will ba corrected heûreafter. The sehiedules la use have net
taken cog nizance of frelght rates, and that, toc, will b.e taken
care of in the plan to be given affect la 1912.
One of the. Gatewayu Belected.

lu this situation, it hias been found ne-eassary ta select
One' (if tHe gatüways of our inland water systeni, and appiy cer-
tain tests to the traflic 11owlng tbrough it. 'fle Welland canal,
'was chos4en. AU through bjusiness betwaan the lower and upper
lakesi, ilovlng upY or downi, iust pass that point. Ilere, then

we ~ ~ ~ ( h-eorfrtfco-the volumne of traflic. The total
numiber of tons which pussed through the Welland canal during
the caleudar year 1912 wvas 2,537,6291l. 0f this uggregata, 842,-
919 tous wero mayved up, or wesýtiward; wbile 1,694,710 tons were
mnoved down, or eastwvard. Th'le relative proportions were 84
paer cent. aud (;( per cent. respaetively. It is assumied that al
the buisiness wbiich pusged through the Welland canal was
mnovedi the wbole distance betwveen, Montreal and Fort William

-122 niles-or vice versa. Thig givea us our second factor
eng11th of the hal.

In au effort to ascertain the freighit charges which piro-
valled in, 1911, it was fouud that the rate on oaily oae com-
xnodity, wbaeat, wýas dllnitely- knowui. That rate is put down at
$1.50 per tont for carniage betweea Fort William and Montrent~
It is probably the lowest rate at which an y commiiodity is car-
ried t hrough th e cainais. Now, the total volume of wbeat trans-
ported tbrough the Welland canal la 1911 was 582,282 tons,
or a littie over 22 pier cent. of the total volume of traffic. On
refarenea to the ta ble relaing to the Welland- canal it will' be
observed, for examnple, that amnong the 82 commodities movad,
there were 187,411 tons of ganerali marchandise, oa whlch a rate
two or threa times as high as *1.50 prton was probably
chargad. Ilavilig regard ta the whol lt, it is thought fair
ta assuma, for the purposes of this estiminate, that an average
rate of at ieast $2 per ton was levied, This is probably a low
figure, in view of tha fact that the average rate on the Erie
canal la the lit year for which information was obtainable,
was equai to $2,45 per ton for the distance between Fort Wil-
lian and Moatreal; and the Brie canal is a barge canal, which
provides the cheapest kniown lorm of trnsportation by water.
This, than, gives us our third factor-the freiglit charge.
Wbat is the Goverument's Contribution?

It will b. seen that 2,'587 629 tons carried 1,223 miles,
would be equal 'ta 8,108,520,262? tons carrled, oas mile. The
freight bill on 2,537,029 tans, at $2 per ton, wouid be $5,075,258.
Dividing the ton miles into the freight earaings, we have the
quotient of .163 cent per ton per mile. The rail rate from Port
Wîlliam to Montreai on wbeat la $4 pet ton, or .421 cent par
mile, so0 that the water rate la by comparison, quit.
low. But la comparing the rai~ and water rate bes-
tween these two points, it, muet b le remembered
that the. raîlway bas to maintain its right-of-way,
pay intereBt on capital lnvestedl, and meet ail J.ncldental oper-
ating expenses. Ia the. case of transportation by water, Gov-
ernment keepa Up the rlght of way, pays the. scat of Operatinqtii. canaIs, and makes ne charge of aay kind te the ves.e
owner or mhipper. Tii. question at oneDgeste fle: What la
the contribution of Goverament toward the reduetion o! the
freight rate.by waterf

To answer tuas question, the first item to be taken iuto
accaunt lu interast on capital invested. Without going înto
detaile, let it, bc said that Goverament au expeded *80,.
000,000 la constructing the canais batween FortIWilliamn and
Montreal, and lu praviding otherwise for the navigation of
that chain of waterways. In tuîs suma o! $80,000,000 is not in.

*e clodcd the vary considerabla cast of barbors and liglîthousea.
n It representEr practicaily the direct cost o! the canal sytem by
r. itsclf. The interast charges on that capital outiay, at 3% *par
ni cent., wouid amount ta $2,800,000 per annuni. This would b.e

equal te a contribution of .090 par ton par mile on account o!f
t interest on capital. To this muet hae addad the expenditura
e for maintenance and operation, which represants an average of

$1,400,000 par ailnum. The contribution of Goverament on that
4account is aquai ta .045 per ton par mile. The account would

a thus stand, par ton, par mile, as foiîows:
Freight charge@ ............................. .163 cent.
Goverameut contribution, interest...............090 cent.
Goveramant contribution, maintenance, etc......045 cent.

Total .............................. .298 cent.
> When ail the facts are positively ascertained for the, car-
rent year, 1912, it will probabiy be found that the foregoing
estimate la quite toa low. It la beîow the resuits ou the Erie
canal, la the State of New York, and not nie than about
an oethird of the rate pcr ton par mile charga by the canais

[of Europe. However that may bc, it wiil ba observed tint the.
icontribution of Goverament in 1911 was aqual ta .135 cent par

ton par mile,ý or 83 per cent. of the fraigbt rate charged by
vessel owners.

Forty-nine Per Cent. American Cominodîties.
Tiare is still anotiar important and vital aspect o! this

natter. 0f the 2,5ý7?629 tons af freight wblcb passed througli
the Welland CanaI in 1911, oniy 1,296,480 tons, or 51 par
cent. of the whoie, consisted o! Canadian products. The ne-
mainiag 49 par cent. was composed of commodfities o! tiie
'United States, xnost of which passed froma an American port
to an American port. This would not in any way affect-thie
freight rate; but it may ba warth wbiie ta show wbat was
the contribution o! Govarnent toward the transportation ef
exciusiveiy Canadian business through the canais between Fort
William and Moatreal ln 1911. The number a! tons carried
one mile la that case would b. 11585,595,040. Withaut going
inta the details of the cuiculation, as was done in a preeeding
paragraph, let it b. said that on Canadian trafic anly tbe ne-
count par tan par mile wouid stand as follows:
Fraight charges ....... ...................... .163 cent.
Government contribution, înterest ................ 177 cent.
Goverument contribution, maintenance, etc ......... 088 cent.

Total,............................... .428 cent.

It will ha sean that the Govarnmant contribution amountecd
ta .265 per cent. par ton par mile, as compared witb .163
charged by the vassal owners. 0f course, as has been said,
the actual freigbt rate la probably bigiar than .163 par ton1
mile. Be that as it may, the caiculation wbicb bas been made
shows the probable fraigbt rate by watar, betwaan Fort William
and Montreal, to be slightly higiier than, the actual rate by
rail between those pointe.

BoUEITY NATIONAL fISURANOE COMPANY.

The motta o! the Speurity, National Inasurance Company in
protection plus service., Anothar aid ta the performance of that
matto was givan whan tie company 's subscrihed ýnd paid-up
capital was recently incrased. This corporation, farmerly the Rte-
tail Marchants' Pire Insurance Ca., with head office at Winnipeg,
ha. authorized capital of *1,000,000. At a meeting a! the direc-
tors the othar day, certain recommandations were miade and uniani.
mously adepted. At a sharehoidars' meeting, at wih avar *250,.
000 subscribed stock ivaa rapresenited,' it was decidad te sel an
additional amnounit o! stock te make up subacribed capital o! $50<> -
000 and to mske a cal! o! 9,0 par cent, on the outstanding stock
payable ia iialf-yearly instalments.

A circular iaeued by the. company gives, among otheas, the.
following reasonis for the plaeing a! additional stock:

11To strengthen the company ia erder net only ta menit more
fuliy the confidence o! policyholders bZ enabling it ta rank amn
the stronger financial institutions, but aise ta anabla it te meet
the demanda resniting £rom the marvellous growtb of Western
Canada, which la graatly increaslnig the 8cape O! the eomnpany. Te
obtaining a Dominion charter and liceinse, in order ta widen Our
field o! operatiensand aiso te participate la a largeamount of

godbusiness, !rom which wa are now ahut out on account of
belag a provincial comnpany."

"cThe company,'s polic1r la to scatter its liability se that ne
one fire wmill cause it a serions lose. 'Their net limes on any one
,isk ranges from $1,000 te $2,000 and $5,000 in any onte block
or area subjeet te a serious lire. However, the company has air-
rangements wltIi a aItrong eastern company whereby It is en-
abled to wzltô fairly large lies o! insurane and reinsure a pat
o! its liability witb tItis coinpany, if neessr, thus retainiug
very smail net Ilablity on any one risk or aires; that miglit b,
swept by a serlins ire. "
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RECENT FIRES.

Monetary Times, Weekly Register of Fire Losses and
Insurance.

Woodbridge, Oft.-Jun, 26.-Telephone exebange. Loss
and origin unknown.

Wiartons Ont.-June 24.-Sinclair Foundry damaged.Loss and origgm unknown.
OttaWa, Oft.-June 24.-Mn. R. E. Powell's store. Loss

$3,500. Origin unknown.
South Vancouver, B.,C.-June x.-Impenial Sales Stables.

Loss $8,ooo. Orîgin unknown.
Walkorton, Ont.-June 25.-Messns. Vogaus' grain ware-house. Loss and origin unknown.
Sarnia, Ont.-June 23.-Imperial Oul Refinenys gasoline

container. Loss $i5o,ooo. Onigin unknown.
Prince Albert, Sask.-June i8.-Mr. A. Dambtiry's farmhouse destnoyed. Loss $1,200. Onîgin unknown.
Virden, Man.-June 20.-Mr. W. Macdonald's farmhousedestnoyed. Loss $zo,oo. Origin, lamp explosion.
Winnipeg, Man.-June 24.-Messrs. 1$Iackwoods, Limited.soda waten works. Loss $ îo,ooo. Origin unknowxn.
Ssdgowiok, Aita ---dune 21.-Mr. R. J. Smather s resi-dence, Biurns hall, etc. Loss $ îo,ooo. Origin unknown.
Toronto, Oft-June 22.-Antiseptic Bedding CompanY's

premises. Loss $6,ooo. Origin, spontancous combustion.
Mathor, Man.-june 18.-A pool room, barber shop andhouse wene totally destnoyed. Loss and origin unknown.
West Lahave, N,8.-June 24.-Mfssrs. Bothmen Brotherswoodwonking plant. Loss $6oooo. Origin, sparks fnom

chimney.
Winnipeg, Man.-JUne 23.-Messrs. E. Burdett and Sons'stables, 3 honses were bunned. Loss, building unknown.

Honses, $75o.
Fort Ern., Ont.-June 25.-Mr. F. S. Bueil. Loss $400.Insured with Liverpool, London & Globe Insurance Company:

Origin unknown.
TiiOroid, Oft.-June 23.-Niagara, St. Catharines andToronto Railway Company's frcight shed. Loss $t,ooo.

Origin, supposed lighted cigarette stub.
Winnipeg, Man.-June z4.-St. Boniface Catholic Church.

Loss $4.3,000. Insunance $30,000, with Royal Exchange As-surance Comîpany. June 2 6 ..- Seminany belongîng to church.Loss $5o,ooo. Origin. i3oth fines are supposed of incendiary
origin.

Fillmore, Sask.-June 23.-Messrs. C. Spurnien's harnessstore and R. J. Pollock's blacksmith's shop. Loss, R. J. I>oilock's blacksmîth shop and stock $3,500, insurance $i,ooo; C.Spurnien on stock and buildings $4,ooo, two-thirds insunance.
Onigin, gasoline lamp.

Chhlmsford, Ont.-June 2z.-Business section. The stores
destroyed included those o! B. Cayan, J. B. Charlevoix, J.Poulin and A. Krotz, Harmoeus' bakeny and Vianconcount's
canniage, shop and dwelling. The nesîdence of V. Bouyeouswas burned, with severai othens. Loss estimated $75s,000.
Onigin, gasoline explosion.

Teulon, Man.-June 22.-Mn. Cook's general store, Mr.McKinnell's neal estate office, Mn. Galbraith's confectionenystore, post office building, Mns. Mantin's house, Mn. VenonLittle's real estate office,a barber shop and pool room, Messrs.Massey-Harris implement warehouse, Mn. Chatfield's bakeny.home and stable. Total loss $50,000. Insunance about $xo,..ooo. Origin unknown.
Edanfort, Saak.-This village was almost destnoyed by aconflagration, The following business places were burned:Arizona Hotel, Lindgnin's Hall, pool-room and bake-sbop,Steeve's genenal store, Galvin-Walston Lumben Company,Naden's genenal store, post-office, two pool-nooms, three livenybarns, Pioncer Lumber Company, and many othens. Lossestîmated $200,oo nign gasoline explosion.Canning, N.8.0-_J0une 23.-Business section destnoyed.The losses and insurance, ini onder, are estimated t-Mr. J. E.Kennedy $4,000, $2,8oo; Cornwallis Trading Company $io,-o0o, $3,50o; Mr. A. D). Payzant $40,ooo, $23,00o; Mn. Fred,Nonthup $i,ooo, nil; Mns. Newcomb $î,ooo, nil; Mn. D. A.Percy $3,000, *î,ooo; Mn. R. W. North, $3,000, $1,ooo; Mrs.Bur.bidge $Soo, nil; Mn. D. M. Beckwith $3,000, $î,ooo; Mn.C. R. Dickie $3,ooo, $z,ooo; totals, $68,5oo, 833,300. OniginO! fine unlcnown.
Chicoutimi, QUO.--June 24.-.ÇCommercial section oven200 buildings destroyed. Loss includes Cathedral, $zso,ooo;seminany, $2oo,ooo; Chateau' Saguenay, $ 125,o00; Hotel Chi-.coutimi, $40,ooo; block Cologfa, $45,ooo; block Duchaîne,840,Ooo; Pharmacie Fiamel, $3S,00o; 'Madame Aubin, $25,o0o;Adelard Lepine, nesidence and store, 8îo,ooo; Alfred Chaneau,$lo,ooo; Dr. Beaucham, $bo,ooo; Antoine Hamnel, $8,ooo;Lemieux & Carnier, shop, $40,000; Cagon, & lirothers. $~,ooo; Treiublay & Gagon, 840,00o; Madame Boily, re 3ene$8,00o; J. Larouche, restaurant, $10,0oo; J. E. Cloutier, nesi-dence, 830,000; Raymnond Belleau, nresidence, $ 8 .ooo; Convento! the Bon Pasteur, $2o,oo; J. A. Labie, nesidence,$7o;total estimated, $î ,250,000. $,00

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 Exchlequer will devote$25,<oo,ooo of thec treasury surplus to the redemi>tion of con-sols, This amount somewhat exceeds earlier expectations,and it is believed it xvill have a salutary effect uipon the Eng-

lish financial sistuation.
The Cao adian Stock Food Company have chosen a loca-tion for their ncw Moose Jaw plant, and xviii erect a two-scory building, starting immediately. The above firmn xviimanufacture an extensive line of stock foods and accessor-ies, and xviii employ in the neighborhood of 5o meni.

Imperlai Car and Drydook Corporation.
The directors for the ensuing year of the Imperîal Carand Drydock Corporation are: President, Mr. John Arthur;first vice-president, treasure1r and managing dîrector, Mr. C.S. Douglas; second vice-president, Mr. E. B. Deane; andMessrs. F. R. Kane, E. Hlarold and G. A. Barrett. Thiscompany proposes to have its dock on Burrard Inlet., Withthe strike on in the Old Country, the negotiations for con-struction fell through, andý tenders xvili be invied from local

firms and others.
The London, Ont, Life Underwriters' Association heldits regular monthly luncheon recently. Two special mattersrequiring 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 presÏdent of the L.U.A.C. Captain Murphy gavea short address and promised another later on the legal side

of life insurance.
Calgîirv manufacturers wbo use ha] f a million cubic f cetofgas pe(r day, xviii get it for hifteen cents per thousand feet,a reducrion f rom the stipulated manufacturing rate of twentycents per thousand. The Canadian Western Natural Gas,Liglit, ilcat and Power Company has macle this announce-ment, in other words, meaning that power may be producedat 81! per horse powcr per annum, whicb is cheaper thanIlydro-clectric as supplied from Niagara Falls to Ontario

users.
Vios-Presidont Bury and Mixed Farming.

Vice-president Bury, of the Canadian Pacific Railway.was in Calgary this wcek returning from a trip to the Coast.Mr. Burv confirms the report that double-tracking has ai-ready commenced fromn Vancouver eastward and that severalparties of egnrsare surveying for the neduced gradesand double tractk thirough to Calgary which is to bc pushedrapidly ahead. This,, he considered, would be of much bene-fit to both cities ini view of the increase of trade foliowingthe cornpletion of'the Panama Canal. The Canadian PacificRailway would be found ready to handle everything thatwould be offered. The companry, said Mr. Bury, is verymuch interested in the question of mixed fanming, and willdo everything in its power to encourage the farmers to en-gage to a greater extent in this branch of agriculture. Hebelieved that more mixed fanming was essential to the wel-fare of the country and it is astonishing to find so muchagricultural produce being imponted. "On this trip," hesaîd, "I was served with butter from New Zeala'nd, muttonfrom Ausitralia, fruit f rom the United States, marmelade
from England, and potatoes fnoma Virginia. At Vancouver Inoticed a shipment of twenty-five carloads of condensed milkfron, Eastern Canada being loaded on a vessel for export.AUl these articles should be produced in Western Canada."
Remulte cf Ontario Charterod Accountants' Examinations.

The Council of the Institute of Chartered Accountantsof Ontario announced the resuits of the examinations heldlast monh. While the results in the final are rathen disap-pointing, the intermediate candidates have done fainly weil,and the primary candidates are well above the average. Thefollom~ing is a list of the successful candidates in onder o!menit: Finals-A. R. McMichael, G. A. McClatchie, HerbertS. Bates. Intermediates-M. Goodman, Arthur A. Cnawley.Ar'thur G. Eddis, Morley B3. Shaven, William Pratt, P. Rod-en. Pnimary-J. G. Meyer, A. J. Doggenell, Elmen 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 Bnown, Osborne W.Borrett, Richard H. Bounsail, E. Fengus 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 o!the past pnesident's scholanship, wh ich is awanded to, the
candidate of each class taking the highest marks in practic-al bookkeeping, has been awarded as follows i-Final, A. R.McMichael; hItermediate, Morley E. Shaver; Primary, F.
D. Burpee.

june âq, 19z2.
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OREDIT LIMITED BY PIRE INSURANCE.

Pire TJnderwrîter's Education Never Complete-Begi
nings of the Underwriting Business.

The oducation of the lire underwriter is, ia fact,ne
Completed owing to the ever varyn conditions with which li

ocua ions surrounded, stated Mr! H. W. Eaton, manager
the Liverpool & London & Globe inaurance Company, in an a
dresa at the convention of the National Association of Cred
Man recently at New York. lHe ie, as lias often been gai
the creature o! experience, and the foundation of the atructu:
of lire underwriting is bult up on bis observation of boss a:
plying to a very large numnber o! bazarde, each in tura capabl
of almost infinite subdivision. Owing to changes in processr
in these bazarda, both in bandling and in uffe of material, th.
very founidation is almost continually subjeet te somne chang
great or amall. There are, consequently, maay perplexities i
the line of the fire underwriter 'a work, and the subject cannm
be dlsmissed se easily as was generally supposedl.

Support of Wholeeome MOtIiods.
Your attention is directed te a ferature of lire insuranc

whicb bias CL coucern for yeu and whieh in extenit lsecertainl
net leas thian is experieniced by* the, interests 1 represent thi
evening. Y\ou are interested in credit and in flre insuranc
as one of its foundlations and muet therefore ho concerned t
encourage anyt vhing dosigned to strengthon thoso foundationi
Thlis eal hoe donc b)'y your support of wholesome mnethode ia gir
insurýance whýiceby, as one result, the solidity of the indemnit,
ne offer to thie insuring publie ean bc furtberod. The lrat atej
in tis envouragemnt will be an ahilling belief that the li
însuranve cuxepuinies arei conscîentiously coucernod te satisf'
every obiligation te their clients, real or impbied. We nereq
thi,ç ini order to uoneat t any rate, in somns degrea th,
almoet cu11lntiual d1i4aouragemnent we experience at the banda o:
the( ignor-ant aad pirejudliced.

our, ob)ligations to thie insuring public have been hel(
siteadily in view hy lire ineurance comp)lanios, and espocialil
ia the direction of adoption and maintenance of just standardi
of rating; in tie e-nouiraigemnent offered for improvemont cri
baizarda hy" large bounties in rate reduction; by t he consequoni
lessening of conflagration posaib)ilities designed for the mutua'
pirotec(tioni of the inasurer aind the insured, and by an accumula
tion of reevsas opp)ortuuityý bas offered, se as to forti!3
then promnise of îndernnity made lu the policies of insurance.

The Great Fire of LondIon.
When în the year 1666 the great lire of London occurred

it foundproert oewnrsr unprepared with any systei of in-
deinity for boss by lire, and tbe desolation. was, in consequenco,
extrei. Tl'le lire continuerd for flve days, and 13,200 houses
were totally destroyed, the area affectod being 436 acres. Weeau niowhere find thiat, the citizeus possesed or recovered anyineurance-,. la tie case ci* somes of the trade guilde, members,whea qtiflferiing boss hy ordiuary lires, may possihby have beenasslsted ini a biil way hy temrporary credite for replacement
o! stocks, but in so great a ealauiity as that preesenterd hy thelire of London it would( be unreasonable to suppose that the
guilde, hiowever symipathetic, posaessed the ability to respvond.Ideod, nio mention is imide by eitber Papys or Evelyn o f anybelpi b)'y insurnce mnoney' s. Thie former says: 111 met wlth maxi7pepeundonie, and more that have extraordinary great basses.l
Evelyni qa ys that hie saw <'many without a mag or any noces-sairy utonsils who from delicatenes, riches and easry accom-modationsq ini mtately and well furnished bhouse wara now re-
duced te extreet rnilsery and peverty."1 Again he reports
that he saw -200,000 people of aIl tanks and degrees dis-parsed and lying aloug hy their heaps o! what they couldsavo from tha lira, deploring their loe."

We nippent, thon, to ha justified îa the conclusion that,'
until after the granât lire of London, insurance, as known te us,bord ne existence.

Very Limiterd Oredit at ilis Tlxae.
Wo are led inavitably te the concelusion that at the periodunder review merchants-and tradesman muet hiave enjoyed avery bimited credit, for the bunkers o! the day would,,la theabsence o! protection against boss by lire to marchandise, fail

to perceiva that a mliable securlty for boans was !urnisherd.
Mercantile operationes, therefome, must, have bean carried onaijuost exclusively by moin of wenbth and muei nacesaarily havebean pureued in a spirit of extremer caution, We can radilyimagine that the mnerchant would ha caraful te sec thiat hiestocks of merichandise would ha se distributed in warehouses
as te avoid the pmobability of a total loss by one lire, with its
accompaniment o! muin te him, and wo can safely assume thatth. reamler, who in tliose days bived invarlahly over hie store,would, in prercautiens againsi lira, guard bis proparty with.an
uaeansing vigilane almat unknown ia those days, 'when ia-suranco companies are rebied upon te satisfy dlaims for loses.
wbather attributable to carebessese or te causes easily pro-.
vantabla and within the knowledge of the assurea.

To the year 1680 may bo assignad the bîrth of fire insur-suce, and credit was grndually established on the foundation
o! protection te property by lira ineurance.

REDUCTION IN PIRE INSURANCE RATIES.

n- Requested by Calgary's Board of Trade - General
Commercial Conditions.

or (Special Correspondence.)

DI! Calgary, June 25th.
d- The councîl o! the board of tmade bas -adle a requost te
it the Pire Underwriters' Association o! Western Canada for a

diroduction of at least 10 cents la tbe present rates. Chia!ré Swnart sxîbriatteid several facts to the meeting which wibl be
P- îipressed umen the lJnderwriters. Among these it was 5liownle fliat the toënl risk in 1911, at 274 fires responded te L'y the
?B brigade, was $3,254,112, on whieh was insurance o! $1,445,490,la and a boss o! only $24,041. Calgary bas two systemas o! watere, supy gravity and direct, both o! good capacity and splendid.n pressure. Two steam lire enigines and one gasoline mfotor o!

kt90 h.p., to supplement the pressure. Hydrants are placed ia
the residential district every 500 feet and la tbe business dis-
trict every 250 feet. Good resulta bave heen shown lu koeping
down lire bosses. Calgary 's oquipment o! :lire lightîng apparatuse is abtogether up-to-date. Ratepayers cannot be expeeted te

Y contiaually endorse the expenditure o! large suma yearby forZ costly machinery unlesa they are te receive soe reasonable
e reduction ln the rates.
o
e- Crops anxd Transportation.

Wîth magnilicent growing weather, the prospect o! a bigYcrop le botter in thÎs district now than it bas ever heen, and itPis well enougli abead o! !bast yoar te be reasonabby sure o!eripening if the conditions keep anything near the average.
VH once transportation la a live question. The railway officials

say- that wîth new rolling stock and yard room they can b audioanry crop, that the present acroage will produce, and that dur-
îng the five past menthe o! this year more grain was hnndledthan in three-quarters o! ]ast year.
i While. the Hon. Minister o! Agriculture for the Dominion
isl trying te help the decadent sheep raising industry by fur-nisbing expert advice la the Provinces o! Saskatchewan andAiberta,. the ranchers are sooking an interview with the Min-
ister for the purpose o! havlng certain homestead bands befi

Iopen for ranchîng.
The "Made in Canada"' train visited Calgary this week

and îts oxhîbîts wero woll recerived. "The trip bas enabledthe rapresontatiÎves o! the firms oxhibiting to realize the tre-
mondous oxtent o! the market ia Western Canada for manu-
!actured goods, in a inincr net before realized," said Mr.
Seully, the manager.

Light Wator, By-laws, etc.
Prom. a report o! the ebectrie light systemn there le shown,te ho a probable profit this yoar, if rates are net reduced, o!$66,725. Tha waterworks department on the other hand ialikeby to show a deficît. In the former case it le proposedl tereduce the rates o! bight and power and increase thosa for

the use o! water.
A very large auraisl involved la the by-baws heing pro-pared for submissîon to the ratepayers. Four new concrotebridges, $1,800,000; waterworks extension, $1,000,000, and Gen.

oral Hospital, $150,000, etc.
Bank cbearinga show a considerabbe increase above thecerrosponding woek o! bast yoar, though admittedly rai es-tata transactions are not so numerous as at this time Iastseamon. lasido property changes bandeanlways at an advanceand no cQlnplaint la made by the deaIers, but far eut subdivi-sions are quleter than usual. Farm banda soîl webb. Solîdbuilding and construction work are responsiblo for the businesswhich makos the increase se large.

BOSS PARIE, MOOSE iYAW.

Oaa o! the comparatlvoby few western subdivisions whichoffer renlly goofi home sites, are honastiy conducted, and afford
Mprospects for proflitable investment, is Rosa Park, Moose Jaw.his' subdivision is adjacent te the boat residential district intmis groiwiag and progressive city.

It le situated on the crest o! North Hill, fronting on >Main
Street, ona mile from the dopot. The street raibway passes
is nerarest corner.

Su bdivided property extonda heyond it for a distance ofthree miles, and this circumetance, togother with the pieturasqueconteurs o! the properiy itsebf, uruggestod an oppotunity for aunique bayent. Tho ronds arc mnade to !ollow the natumal
curves of the ground, thus insurlng net onby a gaemalby pic.
turesque affect, but a wide vnmiety la the amen ouibine and as-pect of lots. Every lot le a perfect site. 0o lots have afrontage of base than 50 foot, and barge villa plots e! from
hait an acre te one and oaa-bal! acres la area, are for the first
tire avallabbe. Thora are building restrictions on avery lot,and the lots average 2.7 te the acre. The PrOPertY' includes aprivata park of smre forty acres in amen, and ibis adjoins asimilar amen owned for park pumposes hy the city.
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IIIGHEST DEGREE 0F AGRICIJLTURAL

DEVELOPMENT

Is Aim of Central Alberta Development League--Musi
Produce. Morses, Beef, Bacon, Butter, Cheese, etc.

Wheat! Tlhat is the impression conveyed to: the mimd çfthe average indivîdual when Western Canada is mentioned.Wheat bas been boomed by pracîcally ai interests andagencies interested ini promotîng Western Canadian d_ vclop-ment. The wheat possibilities of the country have beenadvertjsed by the Dominion Department of Immigration andProvincial Publicity Departmcnts; andi have been talked ofby booster clubs and boards of trade ; written about by itiner-ant journalists, magazine writers, and Western editors; antidiscusseti by politicians, railway magnates, everybody, untilit has comne to be considered that wheat is about the onlyproduct of Western Canada that is worth mnenîoning. Acommunity occupying quite a large space on the map fWestern Canada, which has a record for the production ofbig crops of wheat, maintains thae its prosperity is to noserions extent dependent upon the production of that cereal,anti the Central Alberta Development League, with licat-quarters at Edmonton, the Alberta capital, maintains thatthe land in that country is too good to devote to the exten-sive grovwing of wheat. The secretary points ouI thet nocountry in the world 'ever attaîned any considerable degree ofdevelopmenî as a resulî of wheaî production as a main in-%dusîry. Wheat growing mŽcans big farms, sparse population,and comparativeîy cheap land. It is grass, not wheat, thatmakes for permanent prosperiîy andi promotes the highesîdegree of agricullurai development, andi crates sounti andsaf e business conditions in the towns.
Dalrying andi Stock RaIslng.

Wiîh the magnifivent pasture for which Central Albertais noteti, always ricli and green throughout a long season,and the productiveness of the landi in the way of hay andi foti-der crops and rotls, the farmers turn naîurally to dairyingand stock raising as an adjunct to ehe growîng of grain;and on the Central Alberta*farm the wlieat crop is only anincident in the year's operations, Ihere also being producedcrops of oats, barley, tinîothy hay andi possibly some roots.Some cows are milked, a high price being obtîned for thecream, the skîmi milk, with some'of the barley naîurally bie-ing utilizeti for the production of pork. Some steers aregrowing up, the price obtaineti for îhemn beîng a gooti deallike found money, as they have cost scarcely anything forfeeti; and occasionally, thougli not as frequently as shoultibe the case, some sheep may bie seen in the pasture, or if inwinter, with the s'eers, feeding îliemselves f ree of cost atthe straw stacks.
Naturally, in Central Alberta, wherc conditions are sofavorable for this kinti of farming, one hears nothing in theway of lamentations over car shortage anti elevator conges-ttdon which is annually sucli a sore trial alîke to tbe railwaysand the farmers in other portions of the West. The CentralAlberta farmer bas three kintis of grain insteati of one; andtwo of these may go in an opposite direction to that to betaken by the wheat, of whicli lie bas no more than hie vantake vare of on bis own premises, until marketing con-ditions are favorable. His oaîs andi barley, if not reatiulymarketable, hie can turn into milk, heef and pork, and sendto market in condenseti form or on foot; andi this lie usuallydoes witb a vonsiderable portion of it, realizing for sucliportion considerably more -tban for that marketed as grain.

Equal to the Boat In Canada,
Tbe Central Alberta Developmnent Leagxe officiaIs say thatit is now generally recognizeti tbat any portion of tbe Can-adian West, fromn the Redi Deer River to the foot bills of theRocky Mountaiùs, and from the Unitedi States boun.dary tothe Peace River, seven bundreti miles north, van produce bigcrops of the world's finest wbeat, and no distinction is to beobtaineti from that, But nowliere, except in Central Alberta,says tlie league, is the pasture quite so rich, or green, for$o long; or ean beef, xnilk, pork, mutton or borseflesh beproduceti su cbeaply; and tliis landi, aI presenit obtainable at10w prives, must eventually be recognizeti as of a value atleast equal to the best in Canada, andi muvli above lantis indistricts where vlimativ, and other conditions tend to tic pro-duction of wheat as the sole or main industry.Let us produce the horses, beef, butter. cheese, hamsandi bacon, says tbe league secrctary, and care not whogrows tlie wbeat.

Huron Ontario Life Undcrwrîcrs' Association bas beenreviveti. Mr. Nugent frorn Toronto took an active part in arevent meeting and the' offic'-s electeti wcre: President Mr.A. Waddell, vice-presÎdent, Mr-. T. Harris, second vice-presî.dent, Mr. Jolliffe, secretary, Mr. James Stewart.,

BRITISHI COLUMBIÂ'S RAILWAYS.

'Various Developments Are Contemplated-Vancouver
t and ïas Transportation Fdciiitàes.

(Staff Corresponience.)
Vancouver, JUnc 241h.

Sir Richard Mellride estimates the amount to be spentin railway construction in Britis~h Coiumbia during the nextfour ycars aI $ioo,ooo,ooo anti expresses the opinion that theexpetîditure will in ail probability bc over that anîounî.Mention of the figures brings one to a realization of whatt isbeing donc and what is conlenîplateti by the different rail-way companies tbat are anxious tu do business on the Pacifieseaboard. Activity is not confineti to any one roati, but to ailof tbe four which already have lines in Biritish Columbia,naiiiclx, the Canadian Pacific Railway, the Great Northern,The Canadiain Norîhern anti the Grand Trunk Pacifie, and alsothe P.icitîc Great Eastern, which is reckoiîed practically asthe~ Grand Trunk Pacifie. Work was begun this week on tbelarge pier of the Canadian Pacifie Railway whjdî will cosîthree-quarters of a million dollars, and excavation is proceed-îng on the site of the new depot. Tie Canadian Pacific Rail-way will expenti more in British Columbia, during the nextfew years than for many years past. The Great Norîhern willdouble track its lines between Vancouver anti New WVest-minster.

Decide on a Fixed PoIIoy.
Mayor Findlay's proposition is Ibat the city prepare totake over tic hunes of the British Columbia Elecîric RailwayCompany within tic city, according 10 the terras of the exist-îng agreement, in igi8. The members of lie greaber Van-couver transportation vommîtc interviewed the premier Ibisweek, and mayor Fîntilay made bis pronounicement upon bisreturn. "Since the company will not compromise in any wayin the malter of consolidation of agreements the ciîy sait ibeshould decitie upon a fixeti policy 10 acquire the lines by arbi-tration at tic lermination of tie agreement with the cîîy."This suggestion was matie in the city council last year, antitic proposai that passeti tien was that the city set asitie $5oo,-oo ach vear so that it woulti have something tu start with inigi8. Tic uncompromising attitude of tic railway companyis winning many 10 the principle of municipal ownersbip ofthis great public uîility. More woulti be in favor of tieacquisition of the lines but for tie reason that they believe,that some otier mcîbod of transportation will have beencvolved by that lime, and that lie people will notl be tiepend-eut on a company tint bas a mnîunpoly of transportation ini* wbclIe of the Iower portion of southwest British Columbia.

Ifloaseti Water Supply Noaded.
Vancouver lias not bati to trouble about ils water supply,sînce tbere was plenîy for every kind of use. Now that tiecity bas grown, rerulations are being enforceti which people,accustomeçj to wbaî prevailed prevîously, regard somewiaî asa iartisiip. Residenîs in tic outlying districts are somelimespracîically devoiti of waîer during the middtle of tie day,,wien ît is requireti most. A large fire took place in SouthVancouver thîs week anti tbe supply of waîer there was in-sufficjcnt. Sucli a condition will mean ieh insurance rates.Tbe necessiîy of more water is presenting ilself, a largewaîcrsbed area in Scyrnour Creek Valley, above tie ciîy'sreservoîr mîght be secureti anti thus ensure lie permanenceanti vonlinuity of tie supply, Tiere is vonsitierable timberon ibis area, anti tie owners have approacheti the BritishColumbia Elevîric Railway Company to construct a line totake the timber off. It is convetiedti at if Ibis is done thewater supply will be materially affecîtid. Last faîl the watercommiîîee took up lie malter of purciase of these landis,comprising several îhousand acres, anti it was almost decideti.Tie aldermen realize Ibat tie purchase must be matie sonneror later. Haîf a million dollars or less will secure the wholeof lie watersbed, timber, landi anti aIl, wbile if the city waitsa few years longer double this amount will bie requireti forthe saine purpose. Tbe acquisition of Ibis watershed bas beenrecommentiet by thie cibv engineer, the vonsulîing waterworksengineers, in fact by ail who have to do officially wîîh thewvaterworks system.

Suocesaful Corporation Soeuros Contract.
One icars muci of Amerivan enterprize anti American ag-gressiveness but few companies have progresseti so rapitilyanti expandeti s0 witiely as the Norton Griffiths Steel Construc-tion Company, wîti l3ritisb capital anti Britishers contiuctingil. This concern bas bati the cont-avIs for some of lie largestanti besî buildings in the cîv, inclutiing the famous Burnsblock, anti securedti Iis week the contract for the constructionof thc new ten-story structure to be. erecteti bv Henrv Birksand Sons at tic corner of Granville anti Georgia streelts. Theoperation of a larze vompany like Ibis means the investment ofvonsiderable Olti Counitry capital here.
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BOND TENDERS INVITED.

ýMonotar Times, WookIy Rogister ol Information fût
Bond Dealers and Municipal Officiais.

North Datioford, Sask.-The by-iaw te, raise * 100,oo0
for a coliege was carried.

Saskatoon, aask.-The by-law to raise $5oo,ooo for street
railway systeni was carried.

Prince Rupert.-Three by-laws authorizing thre expendi-
turc of an aggregate cf * 121,000 were -carried.

MackHin Village, 8a#k.-Untj JUIy 22nd for *5,500, 6 percent, debenitures i5 years. Secretary-treasurer, Macklin.
HaillaX, N.S.-Until July iS for *352,700 4 per cent.

Payable JulY îst, 1945, to Mr. W. L. Brown, city treasurer.
OWen Sound, Olt.-By-laws to grant industrial boansanlounting to *4oooo wvill be voted on by the electors on july

13.
Bassano, AIta.--Bassaino city council passed a water and'sewer by-Law providinig for au approximate outlay of $15o.-

MoTaggart S.D. NO. 1143, Sask.-Untjl August ist for
$4,000 20-year debentures. R. J. Jackson, secretary-treasurer,
,fc Tatggart.

Cuolph, Oft-Until Juiy ist for *9,o00 s per cent. 20-year sochool debentures. J. E. Elderry, Chairman, Separate
Schooi Board.

Cavên, Sask.--The village bas been empowered to bor-row 1,o for permanent improvenients. W. Hewer, scre-

Ormstown, Que.-Until July 2nd, for Ils2,ooo s per cent.40-year Waterworks and sewer debentures. .J. Y. Bryson,secretary.treasurer.
V4banl<, 8Sk.-Auýtthoritv bas been grantcd to the court-cil t- borrow *5001 for prmlanent impiirovements; J. J. Mc-Carthy, sceaytesrr
Sredenbury, Sask.-The village counicil has been au-thorizid to boro 5,000n for permnanent imrnýioveme)nts. A.L.opsîon, renbysecretary-treasurer,
Winnlipeg, Man. -- PrinceIss Stree-t subwvay by-iaw for
*Gooo as p)ut thirough twc rc.adings, and v~i ow be heiduntil oth(-r xnvoe by-laws are brougbt along.
Morse Rural Munlolpallty, Sask.-Thelio council board basbeeii xpoee to borro%%*0,0 for permanent imnproVe-mevnts. J. J. Ryvan, sucretrra surer.
Calodonla Rural Munlolpallty No. Si, Sask,-Tbe muni-cipality wvi]i boýrrow * 12,c0) for permanent improvements. j.Moorhevad, scýcrctar-rasrr Milestone.
Rhlneland Rural Munlolpality, Man.-On July 4th theratepaiyers will vote or)a by-Law to) borrow *,000o for sciroolpurposes. P. Braun, secretary-treasurer.
Viotoria, B.0.-T'he byv-law to authorize. the expenditureof *Sooouponi tht' erectioin of a city hall received its sec-ond reading at a meevting of the city counicil.
Pas, Man.-Tenders~ are caiied for $2oo,cx-0 2-yeatrmunicipal improvement debentures, il. F; --

(Officiai advertisement appears on another page).
Duok Lake, Sask.-Untîl July oth, for *îo,oon 5%ý percent, 20-yrar debentures. F. Hlopwood, secretary.tre.-surer,

(Officiai aclvertisernenits appear on another page).
Blggar Rural Muniolpalîty No. 347, Sask.-The councilboard bas been authorized to bc>rrow *8,oo for permanent

improvemecnts. J. A. A. Wood, secretary-treasurer.
Brantford, Ont. - The bv-law for the acquiremnent byBrantford of debentures to the value Of $125,000 in the Lake

Erîe and Northern Railw ay was carried by the ratepayers.
Moose Jaw, S.D. No. 1, ak-Until july 3rd, for $65,-oco 5 per cent. 30-year dehentures. C. Kempton, secretary-

treasurer. <Officiai advertisemrent appears on another page>.
Moose ,law, Sask.-Until Julv Yotb, for $i5o,ooo 5 per

cent. .3o-year school debentures. Clifford Kempton, secretary-treasurer, (Officiai advertisement appears on ariother page).
Rosomount Rural Murdolpality, 8ask.-Authority basbeen granted to the municipality to borrow $8,ooo for per-manent improvements. WV. N. Edwards, secretary-treasurer,

Traynor.
Strassburg Rural MulolipalltY No. 2201, kask.-Until

JUly 20th for $7,500 6 per cent. debentures, S. L. A. Smyth,
secrtar-trasuer.(Officiai advertisement appears on an-

'other page.)
Morris Rural MUftlolpallty, Man.-The, ratepayers willvote on July 6th on a by-law to issute $2,00 5-year 6 per

cent, debentures for sc<bool purposes. D). M. Ure, secretarY-
treasurer, Morris.

Ottawa, Oft.-Untjl August 2gth for $12.000 4o-year,
$727,000 3o-year, and $292,429.99 2o-year debentures; inter-
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
araount of $5,000 wilI be voted on by the electors juiy 8th.

Battl.ford, Sask. - Until JUIY 2nd for $i00,ooo 5 per
cent. 30-year waterworks and sewage system; and $5oooo, 5per Cent. 20-year sidewalk debentures. J. P. Marshall, secre-tary-treasurer. <Officiai advertisement appears on anottier
page.)

West Vancouver, B.C.-Until July 16th for $75,000 50-year s per cent. road; *25,000, 5 per cent. 5o-year school;
and $30,000 5 per cent. zo-year ferry debentures. G. H.
Peake, C.M.C., z03 Mercantile Building, 3,î8 Homer Street,
Vancouver. (Officiai advertisement appears on another
page.>

Ingersol, Ont-The finance committee has decided torecommend that Messrs. Thomnas Waterhouse and Company,
Limjted., be granted a loan of $20,o00: together with other
concessions. The subinission of a by-law for street improve-
ments and the establishment of a sewerage system. wiIl in ail
hikelihood be voted on 'the same day..

Point GràY MunIlpailtY, 1.0.-Until july i5th for $349,-908-50 434 per cent. 50-year roads; $501,259.l80 4Y» per cent.
5o-year waterwokks; *50,125 4% per cent. 5o-year schoois ;
$164,890 4%ý per cent. so-year roads; $257,933.33 4,% per cent.50-year sewers; and $41.366.66 4,% per cent. 2s-year sidewalks
debentures. H. Floyd, comptroller, Kerrisdale, B.C. (Officiai
advertisement appears on another page).

FOREION EXCHANGE.

Glazebrook & Cronyn, exchange and bond brokers, report
exchange rates as follows:

Between Banks..
Buyers. Sellers. Counter.N. Y. Funds.........5-64 dis. 3-64 dis. 34 to, XMUont. funds..........Par Par 34.to U

Sterling-
6o days' sight ... 8 15-16 9 9Y4 to ()ýdo. dernand.........9 17-32 9 9-16 9 13-16

to g 15-lbCable trans ............ g 21-32 9 11-6 9 S1

Rates in New York- Actual. Posted.
Sterling, 6o days' sight.............48. 6o 4.85%ýdo. demand.....................487-40 4.88%

Cail money in Toronto, 5 % per cent.
Bank of Eimgland rate, 3 per cent.
Open mnarket discount rate in London for short bis, 2>1

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 cf building, as its namne iniplies, a home for the 40labor unions with branches or head quarters in Calgary and
vicinity.

The capital stock cf the Satilt Ste. Marie Drydock andShip Building Company,, Limited, has- been increased froni
*î,oo,ooo to $i,2oo,ooo, by thé issue Of 2,000 shares of newstock of $ioo each. The company has been authorized to holdmeetings of sharehiolders or directors without the Province cf
Ontario.

Mr. James A. Bell who has been the secretary and man-
ager of the board of trade in Harrisburg, Pa., has been ap.
pointed as Industrial ýCouimis sioner'for ýSaskatoon.

Notice is given in the British Columabia Gazette thatcharters cf severai hundred companies wilI be cancelled at the
expiration of two months, these companieg having failed to
fulill the lawful requirements of the, Registrar.

The merging of about sixtyý flour mills in Ontario is aproposition which is now urider considerationt. The milis are
being valued and the proimoters are endeavoring to bring
then under one systeni of management. When the detaîls of
organization are completed an old country bouse is said to
b e prepared to handie the bond issue. An attractive 1 roposj-
tion bas b>een laid before the men whom it is proposed to
inclttde in thre new company. The proposition is based on a
payment cf forty per cent. in cash and sixty Per cent. in Dre-
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MAY BANK STATEMENT
Deposîts Now Reach a Billion Dollars-Cali Loans De'creased

Deposits on demand.............. ............ _
Deposits atter notice................... .......
Carrent loans ia Canada .....................
Carrent loans elsewhere.....................
Call loans ii Canada ......... ............
CaII loans elsewhere.........................
Circulation. .................................

May, 1911.
$298,784,206
562,209,148
708,093,677

3:3,918,314
57,709,853
88,745,080
81,862,218

The above are the principal changes in the statement tothe Dominion Government for May of Canada s 27 charteredbanks. Circulation and call bans in Canada are the only twoimportant accounts which show a decrease frein the -figures ofthe proviens month. The decine in both cases is about $1,.000,000, or 1.3 per cent. Deposits on demand show a gain of9.1 per cent. Those after notice show an increase of 1.6 percent. Current boans in Canada exhibit a slight gain and those,elsewhere, an expansion of 6.3 per cent. Cail Jeans out ofCanada show a gain of $12,000,000, or 11.8 per cent. Elevenbanka 0 f the twenty-sevea carry the total call lans mladeeut of the country, which in May amounted te $115,832,736.Only four banks carry sunis aggregatiug $8,000,000 and ever.The Bank of Montreal ls amouat is $64,000,000 and is probablyiafluenced to some extent by many of the Canadien ilotationsin London which it has handled.

The figures of May, conapared with those of last year, aIlshow large gains with the exception of current Ivans out ofCanada. Probably one of the most interestinq facts revealedin the May statement in that the total deposits for the tirettire exceed $1,000,000,000. 0f that suni, 8625,000,000 repre-sent deposits after notice and these are generally understood tabe the savings of the people. The followiriq table shows thecourse of the deposits accounts for the past thirteen monthe:-

1911-April ....................
May ..........................

July .. ..........................
Jl........................

August .........................
September...................
Oclober. . . . .
November. ....................
December ......................
19 l2---January. .................
February. ......................
March ..........................
April .......... ............... _
May ............ ...............

Oa denanad.
$281,964,369
298,784,206
30,804,854
316,973,780
311,111,668
313,584,893
331,953,562
341,712,265
33a5,020,693
316,936,962

32, .,54
331,896,238
345,365,183
376,953,217

Af ter notice.

575,740,956
577,591,045
586,451,045
5 88,9 42, 14 2

ÎÏ96,847,174
600,252,1281
60(3,0(44,'932
615,370,348
625,294,3441

Only three tumes in the thirteen menthe' peried have de-mnand depositg declined, while those, after notice have madesteady appreclation from *562,000),000 a year ago to $625,000,000
Iast mnth, a gain of *63,0150,000, or 11.2 per cent,

The striking gain la the deposits aceount during the paitfour'years la shown la the following table-,
May.
1908 ...........
1909 ..........
1910 .... .
1911 ...........
1912 . .. ,.......

On demand.
$153,901,379
216,916,294
256,651,635
298,784,206
376,953,217

.After notice.
$398,177,820
453,599,117
524,680,97q
562,209,148
625,294,344

Total.
$552,079,199

670,515,411
781,332,614
8 C)0, 9 93 ý,4

1,002,247,561
Demand deposits since 1908 have iucreased $223,000,000,or 145 per cent. Deposits after notice have mnade a galin of8227,000,000, or 57 per cent., and total deposits have practi-cally doubled, the change beine fromn 8552,000,000 la 1908 te$1,002,000,000 last month, that is a gain o! $450,000,000, or 81per cent. This is a remarkable record. Hers la the rec.ord ofcarrent and cail loans in Canada for every snonth since April,1911:-

Loans.

1911-April.................
May ..........................

Jn.......................
July . . ... . . . ... . . .

Steber. ....................

Carrent
la Canada.

$712,032,758
708,093,677
717,8169,386
723,765,358
7314,683,962
749,007,607
768,492,008

Cal
in Canada.

$57,832,690
57,709,853
61,507,268
65,339,288
65,106,110
67,717,091
69,088,467

Carrenit boans ini Canada....................May, 1908.
Currnt esewhre 5S7,773,042Carein eCea ee.................22,521334

Cail elae r Caaa...............41 143446
Caîlelswher.........................48,662,327

April, 1912
$345,365,183
615,370,348
833,242,621
31,469,847
69,243,791

103,5258,392
95,145,371

MaY, 1912.
$376,953,217
625,294,344
837,282,550
33,478,564
68,305,157

115,832,736
8,818,333

~Ovebe..................

Deebr.............. .....

Year's tac.
or dec.
+26.1
+ 11.2
+18.2
-12.9

-4-18.7
+30.5
+ 14.6

7 741,!))!9,17 2

7!134S53.5417

2 .,4,0

n1lY oC ili the thirteen-i lrlonths,' period was there a de-dine. (3a11l bafP nsl th', sanepio hve ileelined six times,altcug th ho)W a gauc 87over the figures of the

TFhat the cuty~ rdtneshv xadda ai
rat' i' s-e- iu tle table1tt: _hIoate 1te fof, athis page sh an ran
bath in and out cf Caniada sincen May,1908

Current loans1 il, Can1ada il, the four years have inereasedfroin 5.37 te 8:17 milins gain, cf 30i illionis, or 55 percent. Caîl boans in CnIda hve expandcod frein 41 to 68m1illions, a gini cf 2-7 nîlîlionsý, or 66l lier cent. Current boansocit of Canada have chaiiged froin 22 millions ta 33 nIllions,anunres of il millioný, o)r 5,' per cent. ('aIl loans out cfthe -ounitry% have mnade a gaiin in the sanie period cf 67 mail-lions, or 137 per cent,
Theincpa figures of the, threetes banks to openfor Ibusinevss are n th'. following table. 'lho Bank cfVancouver startedt epe(ratiens lai 1910, Trhe Weyburn Seur-ity Bank audo the- Banik lInterna:tinal cemne uiesin

1911I.

Month 's
ic.

or dec.
-+ 9.1
+ 1.6
+ 0.4
+ 6.3

-1.3

+11,8

72,033,493

7,-; l,52

71,181,5 10
61,8-16,338
69,243,791

Ca 1)i tal1 paid up .......... 1,4
Amount cf rvst..........
Rate v 1 . c. cf last dlividend.....
BibIs ini circulation...._.....37,965

Deposts paableon dermand 83888
Deptosits paabe fter nlotice 5100

Total laiiis......,9,3
('aIl & short bains in, Canadal
Current Inans in, Cilaa . 199,3
C'urrent loansj elscwhere ... ,....
To(tal a"ssetq................ 2,756,394
Loans te direc.tor. andjý finsl

of he they are pad-.
ners ............... ..... 117,176

Bank of
Weyb1>u1-1
SecUlrityv

5
173,205
391,646
214,696

813,378

748,186

1,136,301

Banque In-

Du Canada

10 ,000 ,000

778,865
550,712
580,594

265,371
2,191,947

418,320
1,181,166

57,481
3,515,028

The facit tha't teana general meeting o!hlders o! the Sovereign B3ank will be held on July,
adlditionaî interest. te the ligures of this institution.
the details fromi the May bank stateinent:-

Ca1pital anthorized......................
Capital subseribed..........................
Caipital paid up...............
Notes in circulantion. ...... ....................
Deposits p)ayable ou demand...............
Liabilities; net included under foregoiug heads..
Totail liabilities . .................

reult anaut o! notes iu during the ýmonth ...
Deposits with Dominion Government............
Bouds, debentures, etc ...... ........... ........
Other assets..............................
Total asset .................. ...............

the ahane-
9th, lends
Hers are

83,000,000
3,000,000
3,000,000

30,675
18

3,795,099
3,825,791

31,875
31,875

1,000,000
3,628,779

The meeting of the Severeiga B3ank wilI be held la Torontofor the election o! directors "<and for the transaction of such
other business as may be brought before the meeting.11

May, 1909.
$528,313,141

34,487,649
49,771,929

124,877,955

84246,518
38,014,462
58,159,050

125,480,266

May, 1911.
$708,093,677

33,918,314
57,709,853
88,745,080

May, 1912.
$837,282,550

33,478,564
68,305,157

115,832,736

44,915
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Chart-dered Banks' Statement to the
1 CAPITAL 1 i

NAME 0F BANK.

J Batik 0' Mont-real ....... ...............
2 Bank of Nw Brunswick ..............
3IQuiebec Batik................. ......
41Baiik of Nova Scotia................
5 Batik ai British North America ..........
6 Batik ai Toronto.....................
7 Mais9ons Banik.......................
8Banque Nationale....................

9) Merchanta Batik of Canada.......
10 Wi3nque Provinciale du Canada....
Il Union flank ai Canada ...............
1-2 Canadiati Batik ai Commerce,.....
13 Royal Batik ai Canada.. ..........
14 Dominion Batik......... ........ ...
1,5 Batik of Hamtilton ........ .. ... :.....
16 Standard Batik ai Canada. ..ýý..........
17 Banque d'Hochelaga ... ............
18 Batik of Ottawa .....................
19 Imperial Batik of Canada... ý..........
20 Tradera4 Batik ai Canada .............
21 Sovereigni Batik ai Canada............
22 Metropiolitant Batik............. .....
23 Home Batik of Canada ...............
24 Northerni Crown Bank ..................
25 Sterling Batik of Canada.-.........
26 Batik t)f Vancouver.... ý................
27 Weyburn S:curlity Banik-..............
!28 Banique Internationale du Canada.
2W..................................

Total ...............

Capital
Authorîzed.

16,000,000
1,000,000
5,000,000

4,866,666
10,000,000
5,000,000
5,000,000

1000011)
2,000,000
8,000,000

25,000,000
10,0w0,000
10,000,000
3,000,M0
5,000,000
4,000,000
5,0()0,000

10,000,000
5,000,000
3,000,000
2,000,000
2,000,000
6,000,000
3,000,000
2,000,000
1,000,000

10,000,000

Capital
Subscribed.

1$00,0
10,000,000

2,500,000
4,000,000
4,866,666
5,000,000
4,000,000
2,000,000
6,710,400
1,000,0W0
4,M53,600

8,027,500
4,975,700
2,973,900
2,000,000
2,991,100
3,5W0,000
6,000,000
4,480,000
3,000,000
1,000,000
1,370,000
2,207,500
1,062,400
1,169,M0

<08,000
10,000,000

177,806,666 122,396,666

Capitali
Paid CUp.

15,981,520
1,000,000
2,60w,000

4,866,666
4,958,015
4,000,000
2,000,000
6,591,774
1,000,000
4,952,370

15,000,000
7,799,M5
4,901,593
2,971,200
2,000,000
2,W02,910
3,.500,000
6,000,000
4,480,000
3,000,000
1,00W,000
1,286,050

2,W07,500
994,428
819,445
304,000

1,322,918

112,339,939

Amount of
Re.t orReserve Fund.

16,000,000O

.,50(),000
2,774,000
5,958,015
4,600,000
1,400,000
5,400,000

500,00
3,076,185

12,500,000
8,759,505
5,901,593
3,401,800
2,600,000
2,650,000
4,000,000
6,000,000)
2,552,750

Nit.
1,250,000

450,000
250,000
30)0,000)
Nil.
15,000

Nil.

100,878,848

Rate per
cent.

of last
Lividend
Declared.

7
14

7
10
8

10

8
10
17
12
5

Notes !n
Circulation.

14,042,214
907,569

.2,004,745
3,598,292
4,124,358
4,026,902
3,220,712
1,863,247
5,506,006

923,288
4,136,664

13,900,074
6,949,137
4,130,528
2,489,005
1,802,328
2,409,878
3,142,235
5,198,677
3,604,232

30,675
861,062

1,060,385
1,773,015

854,070
307,965
173,205
778,865

93,819,333

NAME 0F BANK.

Batik oi Moitreal...
Bik. af New Bruna'ck
Q uebec Batik...
Batik af Novat Scotia

Bk. of Br. N. Amier,,
Batik ai Toronto,...
Moisons Batik..
Banque Nationale..,.
Mer. Bik. ai Caniada.
Bk. Prov. dut Canada
Union Bk. of Caniada
Canadian Bk. Coni..
Royal Bk. ai Canada
Dominion Batik ..
Banik ai Hamilton...
Standard Bk. ai Cati.
Banique d'Hochelaga
Batik ai Ottawa..
lin. Bk. of Canada..
TraderaBk. oiCan..
Sov. Bk. of Canada. .
Metropalitan Batik..
Home Bk. ai Canada
Northern Crown Bk.
Sterling Bk, oi Cati..
Banik oiVancouver,.
Weybuirn Sec'ty Bk..
Banque loit. du Cati.

Total...

ASSETS

speele.

S'in19,470
330,590
431,1310

3,328,9ý2ý2
889,398
834,899

2,417,290
35,510

782,110)
6, 7 37,232
4,300,1.1

688,7-34

1,028,364
1,623,846

619,262

140,58.3
79,'2821

242,6S5
34,429'
25,587ý
9,006

15,230

Dominion
Notes.

$
11,1295,9uf

471),37C

3,507,5211
3,653,52c6

996,047
4,098,898

14 1,215
3,633,106

14,880,950
9, 189,67-2
i),693.738
3,7S9,071
1,811,381
1,6195,676
2,857,710

10,736,109
4,115,256

550,976
1,31)8,018

888,723
532,107
132,418
74,006

Depasit«
wlth Dont.
Gov for
securlty
of note
circula-

lion.

94,640
166,478

1,415,708
188,800
180,000O

2721000
52,000

190,000

612,000
310,000

112,100
175,000
249,065
197,395
31,875
50,400
65,000
98,800
45,500
30,272
5,079
5,000

35.812.859190,241,77515.827,112

Notes of
and

Ciieques
on otiier
Banks.

247,392
1,236,34ý
3,362,42.j
1,532,172
2,494,68.1
2,203,01I7
1,144,592
4,939, 571

6301,58:i
1, 087,5
9,742,5711
6,15)9,94C
31,804,969i
1,871,è09
1,614,815
1,630,97à
1,233,080
4,009,382
2,471,274

462,699
285,096

1,502,138
381,728
218,138

11,585
288,015

Loans
to other
Batiks

in
Canada
secured.

$

138,535

11,315

Deposits
made witl,

and
Balances
due fron

other
Batiks la
Canada.

1,247
138,15

7,127
916

7,502

396,258
143,504

4,528
585,620
269,116

14,365
71,223

414,699
393,391
28,162ý
404,098

1,95r3,099
1,095,024
1,219,060

158,843
378,893
238,597
10,846
53,058ý

375,783

Balance
dite front
agents of

Banik
or front

other
batiks,
etc., in
United

Kinadont.

9,244>208
43,512
73,651

1,156,264
185,875

674,360

18,847
453,506

1&,615,392

305,8

174,846

722,095
10,986

75.956
18,166

296,5

Balance
due front
agente oif
the Batik
or froni

nther
Baniks or
agencies
abroad.

5,125,501
.305,481
308,408
988,966
941,501

1,119,113
701,130
715,830
502,494
172,962

2,008,581
6,910,893
2,582,879
1,541,419

289,840
176,468
626,315

1,190,203
1,979,417

997,622

127,249

101,292

69,316f
26,335

482,545

Dominion
and

Provincial
Goverti.

ment
Securities.

588,024
129,000
49,750

584,872

111,385
476,269

4,000
597,579

620,707
607,688
671,302
444,392
298,564
60W,352
899,974

1,346,697
514,089
542,689

45,193

65,000

61,528,6821 149,85018,737,889129,069,697129,99,71 9,203,526

2636 VOlume 48.

Bal. due ta
Dom. Gv.

afer
deductine

7,701,258
74,340
26,046

364,553
31,830
39,075
42,843
18,712

303,031
18,539
83,906

798,815
273,92»
50,P1i
87,912
24,011
34,929
63,524

151,478
28,9317

25,254

10,233,356

RailWay'
and other

bonds,
deben.

tures and
stocks.

Canadian
Municipal
Securities,

and Britishi,
or Foreign
or Colonial

Public
Securities

(otiier than
Canadian).

447,500
72,567

253,946
1,234,756
1,539,128

13,213
751,310
338,674
522,644

1,236,853
438,303
753,343

1,382,979
627,591

3,063,558
1,270,135
1,145,246
1,404,524
5,22-4,885

819,326

312,349
37,522

138,547
2"8,401

23,287,M)0

Banik of British North America. The figures for the. Dawson Branch hiave been taken fron latest atatenients ta hand. vir. ' Iith May, 1912. Asset No. 22 includ

Canadian Banik of Commerce. Asset No. 122 includes $4,199. gold bullon.
Banque Internationale du Canada. The latest.raturn frorn the. Paris. France. Brandhisl dated the. 2Oth M<ay, 1912.

ý-1- -1- 1- 1 ý . ý . .. -1 - 1 - 1
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Dominion Government -- sasMay, 1912

Balance due
to Provincial

Covernments.

2,565,245
5 ,847

101,18,8
215,795

1,321,866
9 1, 96z

259,6825
205,093
916,734
267,240)

3,381,77-6
5,069,736
6,577,583

315,547
1,038,109

106,720
60,63m

427,008
3,550,395

431,98J

230,480
1,092,7d66
104,741

52,7d04

28,&24,415

Depst
by th Publc

on ded in
Canada.

3,681,824
>8,913,850
12-,3.is,28;1
11,117,705
10,003,977
3,597,315<

21,549,602
1.516,936

18,283,160
90,313,918
20,426,961
15,857,559
9,874,920
7,740,803
4,537,519
9,634,137

18,998,073
13,604,051

16
3,470,788
2,788,915
5,848,503

391,646

376,953,217 625,294,344

Deposits
by the Public,

notice or oan
fixed day in

Canada.

104,6-16,291
6,493,173
9,95 1,911

2-2,4600-232
-2,665,.024
26,5-29,180
11,576,8(j6
37,313,782

6,244,L127
26,050,293
86,765,492
42,152,697
385-25,t245

253',897
21,8.1,1,3-2

26,694,371)
34,033,249

5,453,912
6,048,42o
î,367,'148
3,511,663

'51:,09
214,6196
586,594

77, S74,540

LIABIL1T[Es.

Deposîts made Balancesdue Balances due
by and t. Agencîes of to Biank

balances due the.1Rank. or toi Agencieq or
ta other othr Banks or other Bank or

Baksi Agencies in Agencies out 01
Caaa United Can ada orCaad. Kingdomn Britaîn.

Deposits
elsewhere
than in
Canada.

25,40<9,113

12,948,935l
2,314, 193

b26,313
79, 10(2

i 7012,525

Liabîlities
flot included

under
foregoing

heads.

199,066
296
938

7,886.,931

163,615

379,348

3,795,099
65

3, 528
44,490

- -- s $ $
1,792,750....... ....

3,273..........',913.
111,240........ ...
412,829 7,47 063,5

3,139 l:,4811 411,.123
43,737 480,715 5:2, -o1

175,535 4,56 114,093
202,417 71,967 65.753

1,741,481 6454 334,172
.....................
414,418 493,341 76,185
934,441.............2,769,36±
823,491 90.50 2,834&
3 0,748S 9,275 137.681
515,m;3 5311 13,314
498,182 1,206,355 tu0,000t

242,941............
27,,540 91,406 1 824,805

5,526 159,628......
104, 19 e55 27,3

2,660................213,115
80,014................24,010

s, 4 ,1 .3 4:3 5, h89,1'66! 7, 2S7, 842

Total

8,949,8434
15,879,253
53,100,950
50,907,620
44,6â3,8861
40,350,532
18,427,685
68,572,033
10,238.372
53,208,094

213 914,520
10)1,000,049

31(,472,923
33,400,233
22,840,850
40,2101,529
62,174,815
46,429,080
3,825,791
10,282,'622
10,540,235
1 6,U22,461
0,398,710
1,895,133

813,378
2,19 1,947

Oreatest
amount of

Notes mn
circulation
at any time
durng the

nionth.

14,600,451
939,179

2,264,244)
3,652,129
4,382,410
4,4ý28,800
3,92(),107
1,965,112
5,857,94 1

954,233
4,339,844

14,286,000
7,146,748
4,544,M0
2,826,101
1,989,653
2,641,392
3,329,860
5,9-26,012
4,047,298

31,875
975,202

1,188,700
1,959,875

982,'205
3413,000
187,925
851,670

1,247,306,7241 100,557,161

ASSETS

Current
Loans

in Canada.

105,493,129
8,146,031

11,719,859
29,722,420
30,398,768
41,993,111
32.475,633
13,851,402
49,248,735
4,462,440

39,590,616
147,859,011
53,262,101
41,714.3W0
29,556,686
27,994,"0
20,203,190
33,650,906
39,376,M0
37,162,903

8529,440
8,07j5, 171

14,188,781
4,682,483
1,994,613

748,180
1,18 1,16

Current
Loans

elsewhere
than

in Canada.

7,156,200

4,500,553
3,890,439

131,994

314,384
5,442,071)

11,850,939
121,004

7,500

.. 7.48...

Overdue
Debts.

457,201
103,650
58,475

107,967
211,103
9 8, 342
M0,261)
27,07:3

251,018
49,661

116,408
2)79,67E
19)2,859
136,757
105,3927
166,577
165,871
99,281
58,75U

294,M9

5,151
28,787
88,7Z1

9,44-c
36,921
10,60

a37,282,M50 8,478,5641 3,368, 108

Mort-
Real igages an

Estate, Rel ank
other than, Estatc Prc m1s

Bank buld by

fianl-

Other
Asqet ont
irnluded

under the
foregoing

$ $ s l$
1,60(0 51,'969 4 ,0.0000,51 1,4l5
3,()--. 190,704 271,548

51,085 '23,995 877,430j 418,351
* 1,333,101i 33,733

2,758 s82 1, 255674,445, 101
...... * ,0,....... l6ý4

356,645 6,110 W00,0 50f3M)
S8,714 61,597 65 7 65: S-09
48,,510 10,840 2,073,27-6 116,340
19,573 11,640 32,00 247,089

234,372 '28,428 971,059 76,78-2
232,860 428,383 4, 97 9,1)i 9t 12 , 626

.*.2....3.0 .12.........
101,100' 19,10 2,9, .....
112,504 14 1,7-à45 192133 256,6

24,4W0 2,200 845,885- 133,3071
34,3771 18,091 483,078 123,261
78,096 57,954 1,482,346> 1,000

101,149 98,611 1,855,596: 28,145
2,864 24,800 2,330,600! 236,009

.... ..... 3,628,779
5,495...ý.....303,1l48....

9,187 338, moi î0,007
99,538 51,470< 367,5241...

S16,000 248,5îî8 53,720
....... .. 50,979! 70,494
............. 94,6051 36,113

1,598,840ý1063022 34,900590 16159339'

Agaregate
amount uùAvt.,g Average
Loans ta A.eoaf amount of

Total Diretora amout o Dominion
Assets. and lim ,ei edNotes held

of whch during during
tiheyale the month. the nionth.

partfCrsi.

2495111,125,0001 8,135,842 15,721,351 1
11, 827,137 36,5411 327,301 468,483 2
19,8S59,994 421,795 423,970 717,172 3
651, 19,2, 8126 492,009 3,310,270 3,982,421 4
60,490),077 25,348 932,710 3,035,801 ô
56,082,918 1,221,729 829,055 3,250,528 6
49,804,142 36q1,207 426,565 3,496,346 7
2 1,991,298 3-20,728 M0,900 1,216,200 8
8159,6 319,193 2,410,63 4,401,055 9
11,863;455..........44,682 12-2,299 10
61,909,0141 787,606 699,860 3,9691,3685 Il

242,4631,588 1,122,356 7,239,000 13,683,000 12
1 l1:16,9844 365,535 4,062,54911I,010,841 13
71,758,952 418,620 1,545,000 5,731,290 14
46,504,425 581,109 678,682 1,8*27,305 15
38,485,093 113,500 533,250 1,732,34 16
28,809,134 471,881 306,133 1,710,619 17
48,M0,010 240,545 1,020,369 2,965,037 18
75,664,904 595,634 1,.590,263 10,269,024 19
54,077,439 600,970 609,000 4,100,000 20
4,660,654....... .......... .......... 21

12,73-2,0'23 526,059 137,140 538,807 22
12,385,W5 30,367 -,6,150 654,461 23
19,059,572 165,M5 241,744 868,712 24

7,780,07j7 130,728 33,106 494,479 25
-2,756,394 117,176 23,400o 124,500 26
1,136,301 44,915 9,'054 68,969 27
3,515,028 ... ........ 6,487 61,274 28

.. . . . . . .. . . 29

1:*474,715,460 10640804 35,858,1.20l96,219,682

T. C. BOVILLE,
<Depuz> Minisier of Finance

33,831...

Caîl and
short loans

on stocka

6,065,620
2,475,860
2,879,441
4,501,7281
2,66,3,941
3,942,842
2,661,309
3,2à0,8988
7,445,039
5,6W9,827
6,490,642
3,407,506
1,980,218

649,878
860,373

4,061,033
1,781,866

1,454,602
297,970

1,088,798

418,320

68,305,157

Caîl and
short boans
elsewhere

than
in, Canada.

-200000
4,9W0,912
8,179,199

~1,932,407
11,959,315
11,286,362

366,908

3,0)00,000û

14,048

11583273E
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SÂMPLING AND CONCENTRATION.

Bcst Mothods iii Use-Total Tons MIled-Daîly'Rated
Capacity of Milis.

The oie sampiing works of Messrs. Campbell anti Deyell
îu Ontario iv cie in continuons operation throughout xgîîi, andi

dluring that time dtreateti 5,653 tons of high-grade oie. This
represents about 70% of the capacity of the plant. The plant
w;is designed to sample thé bigh-grade silver ores of the Co-

balt District andi détails have heen worked out with the great-

est of care. Machines arc being installeti vbch cut out the oh-
jectionable feature of floor sampiing, se that now the plant
is practical>' automatic *rboughout. The work pcîfoîmed in
this plant is equai to the best on the continent, and havinji
it Iocated in Cobalt is a decideti boon to the camp, accord-
ing to a report of Mi. A. A. Cole, mining engineer, issueti
b>' the Ontario Legisiature.

This has becn found out by the mining companies that
have had ibeir ores apidbefore treatment, and as the

benefits af this careful sanipling are more appreciateti by
the other m1ining companies in the camp, the sampling wvoiks
alle iikely to be taxeti to their full capacit>'. At prescrit this
samnpiing is ceteib>' three Canadian'and one Amnerican
smerlting compjanies.,

Concentration a DoOrInting Fuature.
Fýroln smnall beginnings and a cotoparativel>' iisignific-

ant position in the eariy histor>' of Cobalt, concentration has

de0velop)ed tilI it is x' présent one of the domninating features
of the si ltin In act. it is hardly ton much to, sa> that
haîf the inies jnowý shipting xvould be closed down if theî'
lad hati to d,,pe(nt on their hîgh grade oie without their
miuls for their profitis.

Fifteen inilis operateti during the year, iiling a total

oIf 381,870 tn.The, 1udsoni Bav Mill staited operations in
March, but the Silver Cui, King Edward andi Cobalt Cen-
tral inilîs wcre closeti down mo(st of the year. The King Eti-
wvdr miii bas rce(ntl> been ic rnted b> the City' of Cobalt
Miniing Compian>' for the tîeatmenit of thieir own ores.

Milis are aiso under conistruction for the Beaver and
Nipissing companies.ý

Cyaidation 'is useti in conjunction witb regular water
conceIntration in tIc. O'Brien alid Bu1-ffalo nuls, and in the
case of 'the Novii Scotiat it is a comlbination methlo(l o! cy-an-
idation and amialgamnation. The latter comrbiiiatioii is also to
be adioptet(i in tbe new NpsigMili.

Treatmeflt of Hlgh Crade ore.
A scndll high grade iii of five tonis daily capacitv' has

been instalieti b>' the, Nipissing Comrpan>' wbhicb bas been)
tieating s-uc(cssfully higli grade ores. and conicentrates for
somne mroniths. Je was wbiie the tests wc(,rc beîng cairicti on

for this Mili that the intcresting diqcovcry was made that
nmeîcury bomietimies occurs in appýreciable pecrcentage in rng-

gets o! some o! these ores. The process o! this high grade

iii is a comlbiniation o! amaigamnation and cyanide treat-
mniit. The amnalgamnation sponge is inelteti do%,vu in a le-
verberatory furnace andi reýfineti up to 0cy9. The preciPitateb
aire 1n)Il in a tilting furnace and titis bullion is then re-
fini in tIc reveiblerator>'.

The concentrates f rom the culstomns milis are usi.ally.,
inucb iower in jig produot than those from thc coiripan>'
mils for tIc reason that the companies shipping Mill rock

to the custorns iulis usuailly jig it before 'tIc> send it to thc

milis. This is done b>' thc LaRose, Niplssing, Keir Lake
andi Crown Reserve.

Mille In the District.
The following is the Iist o! the nuls in the district, show-

ing their dal> rateti capatcit>':- ýCnct

Miii. District.

Buffalo......... .......... Cobalt
Cobalt Central............ 4
Cobalt Lakce .... .... c
Colonial ... . . .. . .. c
Coniagas ...... .. t
Hludson Bay> ....... c
Kinz Edward ....... c
Mc-Kinley-..Daiia8h ...... t
Nipissing Red ....... c
Northern Custonis ...
Nova Scotia ... **** .
O'Brien -...... ** * i
Silver Cuiff ........
Terniskamng ........« i
Trrthewey...............Gowgaflda

Mill.rt

Reeve Dobie.............

per day'.
150

'00

70

360

50

30
120

75
200
i6o

go

go
go

100

30
30

1,555

Under construction-
î8. I3eaver .................... Cobalt 6o,

19. Nipissing ......... 20

Total capacity per day............... i,8z5 tons

The King Edward miii is operated by -the City of Cobalt
mine. The Nipissing Red, the Noîthern Customs and the

Nova Scotia are customs milis. The Cobalt Central, ,the
Silver Cîiff and the Reeve Dobie are now closed.

STANDARD LOAN COMPANY TO INCREASE CAPITAL.

The Standard Loan Company will apply for authorit>' to

increase the permanent 'capital stock fromn $ 1,210,500 to

$5,ooo,ooo by the issue of 37,895 new shares of $ioo each.

Under the direction of Mr. W. S. Dinnick, vice-presi-

dent and managing director, this companly has madie excel-

lent progress during the past f ew years. Its twelfth annual

report was submiîtted to the shareholders in Match, when it

was shown that ýthe interest on deposits and debentures, and

cost of management, together wîth two half-yeaily dividends

of ihree per cent. each, being six per cent, for the ya, had

been paid; $5o,oo0.o0 had been carîed to the réserve fund,

which amnounts nov, to $16o,oo0; $723 had been wvrittcn off

office furniture, and $3,839.86 placed at credit of profit and

loss accourit. Both interest and instalments of principal on

mortgages and securities of the company had been promptly

met, proving the soundness of the company's inve-stments.

The following gentlemen are the directors of the comn-

pany:-Messrs. J. A. Kammerer, W. S. Dinnick, Lord

Stratheona and Mount Royal, G.C.M.G. ; Hugh S. flrennen,

David Ratz, R. H-. Greene, W. L. Horton, and A. J. Williams.

COMMERCIAL DEVELOPMENT AT EDMONTON.

Work bas commenced on the terminals of the Edmonton-

Dunvegan and British Columbia Railway to the northwest

of Edmonton. Sorne sidings havz been put in and cennec-

tion made with the yards of the Grand Trunk Pacific, for

the purpose of permitting steel and other construction ma-

terial tol be sent forward.
The steamnship Slave River, built for the Hudson Bay <

Company', has recent>' been launched at Athabasca Landing.

This vessel will pi>' on Slave Lake andi Lesser Slave Lake.

This vesse1 bas been rendereti necesSar>' by the ver>' heavy in-

crease in trafflc into tthe Lesser Slave Lake and Peace- River

counitries and is the fourth steamer now engageti in that

trade.
The promotion has been successfully effected of a

foundry andi machine company %,hich will instal a small but

weii equippeti plant on propeity acquireti on lIndustrial

Heights subdivision. This company, which will engage

chie'fly in the manufaoturie of stationary gasoline engines,

will cmpioy between fifty and sixty men at the commence-

menlt, but expect to increase -their force as other lines of ac-

tivity are added,
Another industrial enterprise'has taken dêfinite shape

thiis week. An Ontario tanner and manufacturer of certain

lines of leather goods whose supp>' of bides came large>'

from the West, which was also a Profitable market for his

products, has decided toý manufacture where hie gets his bides

fiom, and wbere he can best controI his market. Besides îu-

stalling a complete rtanner>', this concern.will manufacture
ceLrtain ues of oil -tanned goods, sucb as shoe-packs, larri-

gans and moccasins, for which there is a demand fromn the

territor>' readil>' reached fîom Edmonton. These goods are

largel>' used by prospectors througllout the -mountailis of
British Columbia and in Northern Alberta, by settiers in ithe

newer districts of the West, and in the lumbering camps Qf

Alberta andi British Columbia.
These enterprises have, not'received or asked for any-

thing in the way of concessions f rom the cit>', but d2cided to

establish at E.dmonton because thiÎs cit>' seemed tel afford

conditi-ons favorable to the deýveiopmneit of their enterprises.
Therefore it may bie assumeti the>' have prospects of succes
and development.

The National Ding andi Chemnical Company have acquir.

cd propert>' ini the wholesaie district andi seil imniediatel>'
prepare for the erection of an extensive warehouse to take

care of their trade in centrai and northern Alberta anti cen-
tral British Colunibia,

IMPERIAL YEAR AT THE! FAIR.

This is lmperiai year at the Canadian Nartional Exhib-

ition at Toronto, and H.R.H. The Duke of ýConnaught wil
perform the opening ceremonies on Monda>', AugUSt 26th.
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MACKENZIE-MANN GET DOMINION POWER
COMPANY.

Big Electrical Concern and Subsidiaries to Change
liands-fistory of the Company.

The Mackenzie-Mann interests are negotiating an import-
ant transaction by which they wilI 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 bas
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 -\wa Comipany. The
Hamilton Street Railway Company. The Hlamilton and Dun-
das Street Railway Company. The Dundas EleItctr ic Company.
The Hamilton Electric Liglit and Power Company. The
Lincoln Electric Light and Power Company. The Brantford
and Hamilton Electric Company, the Western Counties Elcctric
Company, with its subsidiary corporation. The Brantford
Electric and Operating Company. The Hamilton Terminal
Company. The Welland Electrical Company. The Hiamilton,
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 $5o,ooo,ooo.
0f 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, Deceruber 3ist, 1911. 0f the
limited preference stock, (which bas preference as to dividends
over common of to per cent. in divîdend in ail of which i5ý
per cent. lias been paid), $5,îooooo has been subscribed and
paid-up. 0f the common stock, $2,622,500 has beeni su1b-
scribed and paid-up. The authorized bond issue is '$z5.'oo,-
oco, of which $3,012,ooo are outstanding. Bonds of subsýidiary
companies, amountîng to $3,855,000, are outstanding.
Compazty's Latest Report.

The following are figures from the latcst annual statement
of the company:

Gross earnings ................... $ 2,25 1,247.47
Interest.............................. 1,635-94

$ 2,252,883.01
Operating expenses....... ......... $ 1,232,239.49)

$ 1,020,643.07
Bond interest ..................... $4 335,258-4,2

$ 684,8465
The liabilities total...... .............. 820,045,040.Ç8

HOLDING COMPANY FOR CANADA-IRAZIL
OONCERNS.

(Continuecl fromi page 2623.)

"Sao Paulo Elec trical Company, Limited, 1 share of or-
dinary stock of the new company for eadi share of the Sao
Paulo Electric Compan. Limited,

"The balance of the shares of the l3raz.ilian Traiction,
Light & Power Company, Limiîted, wîll* be retained in the trea-
sury of the coxnpany for the future purposes of theceompany.

fhare Capital of New Company.
"On tic above basis of cxcianf

share capital of the naw company wo
Pressent companies.

Capital stock
sssued.

Tic Rîo de Janeiro
Trawy Lit&
Powr Co. Ltd... $45,000,000

The Sao Paube Tramn-
way, Light &
Power Co., L..... 10,000,000

Sao Paulo Electrie
Ceo., Lt . ......... 5,000,000

Reserve- unissued ............

I1t; is estimated tiat after the
penses, intercst and other fixcd eha

Asois.
Properties accounts................$19,713,986.81
Accounts receivable......... ......... 163,343.02
Stores on hand................ ...... 117,6Q2.00
Trustees of bonds........ -............ 50,018.25

$20,045,040-93

Profit and Loue Account.
Balance from îgîo................... $ 1,019,689).63
Surplus earniîîgs, 191....................684,884.65
Adjustments ............ ............... 18,882.93
Tlransferred to replacements ..... 12,821-85
Transferred t0 reserve account .... 550,000.00

Dividend declared......................350,263,21
Balance.................--..............764,06.29

$I,704,574-28

H istory 01 the ComPanY.
The incorporation of the Dominion Power and Transmis-

sion Company, Limited, was the result of necessary increase
in thc financial capacity of the Hlamilton Cataract Power,
Light and Traction Company, Limîcd, which becamne inade-
quate to meet the expansion of that company's business and
the probable extension of its field of operation, and thîs comn-
pany's charter from the Dominion of Canada was framed with
a view 10 the acquisition by this comnîpy of the contraI, and
practically the taking over of the business of the Hamilton
Cataraict Powecr, Ligbt and Traction Company, Lirnited. In
view of the fact that four-fifths of the stock of the Hlamilton
Cataract Power, Light and Traction Company, Limited, lias
been acquîired by this comp4ny il may be regarded as a suc-
cessor to that comparry and ils business, but on a larger scale.
The miliage, of- the company consists Of 22 miles of double
track in liamilton and 23 miles of interurban lines, including
an extension t0 Brantford cyvr a private rittht-of-way.

Large- shareholders have beeni requested to sign the agree-
ment for the sale-, and il is understood that all the stockholders
airc t0 receive $125 a share for thieir prefereîîce stock, $îîo for
their second pref(ernce, and $100 for thcir comînon stock.
stockholders seemr to be sauiisfied wîth the terms.

Direotors mnd Officere.
The dîrectors and officers of the comp)any are as fol-

lows:-J. Rý. Modelreietjamilton; jains Dixon, vice-
presiîdent, Haitïlton;, J. W\. Suîtherlanid, Hlamilton; John
Ku1ox, Ham1ilton; \\Il. C. , wis llamiiltonl; Lloyd Harris,
Býr;1n1ford; wm. Soumt:n, Haiiton); sir johni M. Gibson,
T ,oronto; sceryandl general Wn.Ïe, V. C. Hlawkins.
The present dlirec(tors; wt1ih robably- reiiiin iii charge until
the annuai;l meeting nexI February.

new% vomipany will be sufficient at the outsot te pay the dividend
of (3 per cenit, on the preforred stlckç, a dividend of 6 per cent.
on the ordlinary stock, and bpave a substantial surplus to carry
forward, andl il is bePlievedl that the increaise in earnings during
thie suceeeding yoars will justify a substantial increase in the
dlividlendl on tho ordiniary rsha;res.

Funds for Fiurther Developmnent.
<'To providle funds for the further development of the

tramways atid lighting system of the Saoý Paulo Tramway,
Llîght & Power Company, and for a workîng capital for the

nwcornpanly, arrangements have been madei for underwriting
ge te ditriutio of he 5,000,000 par value of the ordinary stock of tie new Coin-
~e he istibuionof he pany, but shareholders of the new company will bie given a

uld be as follos:- riglit to subseribe to this issue after thse exchasnge of securi-

New companles. tics bas been completed.
Preference Ordinary "Application will lie made as soon as possible for tic

stock. stock. listing of the preference and ordinary shares on the Toronto,
Montreal, London, Brussels ana Rio de Janeiro Stock Ex-
changes. [i 1

836,000,000 $30,000,000 "lCirculars will be îssucd to thc shareholders of the tirce
conipanies in the neat future dealing 'wîth the matter and

12,50,00 12500000 furnisiing details of tie manner in whieh the excisange of
12,50,00 12500000 shares will be carried out."

5,000,000 Ilolders of the new 1Uio stock will participate in the amal-

1,550,000 16,500,000 amt* n wlth thc Sao Paulo Tramway and Sao Paulo Electrie
torporation. Tie final payment on the new stock la not; due

850),000,000 $70,000,000 until the auturai. The Rio, and Sao Paulo Companies will
continue toecxuist as separate entities, and any sihirehiler of

deduction »fofMat1 ex- citier who prefers to stay out of tic combination will have
.rges, the eanangs of the the privilege of doing so.

>Mr. Watson Griffiin, of Toronto, has becu appointed pubi-
iicity corniissioner of Brandon, Man.

Port Mann now lias ils board of trade, with the follow-
lng officers: Presîdent: Mr. Boyd A. Manly;' vice-president,
Mr. Charles F. Miller; secretary-treasurer, M. C. A. Mac-
Callum.

Another ncw batik with headquarters in Vancouver is
said te bie in organizatien.

A site for thc Interur'ban Railway shôps is to be 'given
by Calgary from the property purchased for factory sites.
In this case, howcever, il wiIl be lcased for 33 years at the
nominal rentai of $tî per annum.
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THE HOME OANK 0F CANA0J
The annual meeting of the Home Bank of Canada, for thE

fiscal year, ending May, 1912, was held ait the head office, 8 Km1ýatreet west, Toronto, yesterday afternoon. Mr. Eugene 0 'Keefe
presIdent, occupied the chair. The Annual Report, receivec

by the ehareholders, showed that the Home Bank maintained
during lest year the satisfactory rate of progress of the previonE
year, there being an increase in deposits of $800,000, with àproportionate gain in assets and circulation. The continued
prosperity of the bank has warranted the advance in- the rateof dividenid £rom six to sevon per cent,, the Annual Reportîncludinig payment of the let quarterly dividend at this biglierrate. After the shareholders hadl extended to the directore andmanagemient their thanks for the satisfactory condition ofaffaîre, and re-elected the B3oard of J)irectors, a subsequent
meeting of directors was held, at which the former officiers were
re-elected.

The Board of Directors and the Offlcers for the termn of1912-1913 will be:-
Eugene O'Keefe, President; Thomas FIyn, Vice-President;Directors,' E. G. Gooderliam, John Peres, We. Parkya Murray,Thomas A. Crerar, John Kennedy, Colonel James Mason.
Colonel James Mason, General Manager; J. Cooper Magon,

,Assistant Qeneral Manager.
The Directore' Report.

Colonel James Mason, being appointed. gecretary of themeeting, submitted the fellowing report of the diretor:-
"The. directore have pleasure in submitting to' the, share-holders, the, Annuai Report ef the Home Bankc giVIng the re-suIt ot business for the year ended 31st May, 1,tgte

wlth the Balance Sheet at that date.
"'our quarterly dividende have beau paid and providedfor; the tiret three ait the rate of six pur cent. per annum, andthre toutii at the rate of seven per cent. ~r atinum, an increasfe£rom six pier cent. to seon per cent. in t h e aunual rate*' $25,000wrltten off Bank Prernises Account; $25,000 added to the Rest-mnaking that accounit ellghtly in excess ot the sum required te

niako it equal to one-third the Paid-up Capital, and the balance,$86,001.68 carried torward at the credit of Profit and Looe Ac-
cousit.

Branches were opened durlng the year at Weyburn, *SasI,
Delwar On, wth eu-branch at Komoka.

The total number et shareholders la 1,671.
"Ilie usual examination by the directors of thie Treasat;and Securities was mnade, and the branches luepected."

The PreulG*entV Addres.
'Ilr. 1'ugene O 'Keefe, Presldent, then speke regarding the,

"'lie net profits for the year, which are about eleven percent. on the Paid-np Capital, are somewhat in excess of lubtyear 'e; thi:tie profite mighit be larger, but the. directIrs believe
a eeere lveollcy te b. in the beet intereas of the insti-
tution.

" imi ngration te Canada of the mont desirable charae isBtesdily lnereasing, the lncoming settlers being chietlI' xro'n
the Ilritlph! Islands and the United States. In t he case of thelatter, the-y brlng lu mach wealth wlth them. Railroadl bailli-ing ile on an extensive scale, aud tiie naturel resources eft hecounitrv rise in active development. The. Northwest erop Jaovyear, al1though not quite up to expectatione, was large--thu
year promises well. Tiiere ie an increase ln the acreage ofthie vairions graine of over a million and a haIt acres, the totalbelng 17.672,000 acres, and if tii. weather conditions continuefavoralel the resultq should show a yield conslderably larger
than tit of lest year.

-This bank has formed a very advantageous connection lathe Northwst Provincesi, whieh are making sucii strides a'ndproise te be ia time the greateat wealth-producing portion of
theDoinion, agrieulturally speaklng.

IAt the present time, and for some years te corne, theNorthwest will, however, reluire a great deal et capital forits development, but whe-n the tide wlll turn we shaIl expect
tn ieap the beniefit of the, foundation we are now laying there.Ttiere le one tenture, however, la the, situation which '18 very
rt"'re.ttable, and that is the large and growiug speculatio()n lnbuilding lots in many of the towns and cities in the three
provinces. The speculation in thes, lots is not ceufined te the
N or thweet, but is quite extensive throughout the Province oif
Ontario, as many of our farmners and citlzens are rlsking their
hard-earned savinge in tis dlangerons way. Its effects are feîtby a steady withdrawal ef deponits from the. various banke laTas;toru Canadla for the purchase ot these lots. This unwar-
ranted speculation ean have but eue ending, and it la te be
fea;red th~e money thug invested in ail probability wifl, lu many
instarnces, be totally lont.

"(Our deposits have increased about $800,000, and circu-
lation shows a satisfactOry increasie-the net profits are about
eleven rpr cent, on the average Paid-up Capital. We have
written $25,000 off Bank Premiîses and added te the, Reet
*25,o00, which le Tather more thaï J. required te maintain the
proportion of thirty-thTee and a third'per cent, te the Paid-up
Capital. The dividend for the let quartier of the year wasf
increased trem six par cent. to savon pet cent. per aanum-
the business ef the bank warranting such increase. The bal-
ance remaining, $86,001.60, hue been placed at eredit et Profit

and Loss Account. Not machi was done la the way of opeung
up new branches. One wns opened at Weyburn, a good point
in the Province of Saskatchewan; one at Delaware, la Ontario,
with a sub-branch at Komoka.

"Thie total assets of the bank have doubled la five years
and now amount to $12,385,555.42, an increase over last year
of $1,330,685 .43."1

Western Dîrector Bpeaks.
Mr. John Kennedy, on, of the wes -tern directors ot the

bank and aise a director of The Grain Growers' Grain Com-
pany, stated that the naine ''Home Bank" was becoming a
heusehold, word in Western Canada. He assumed tint the
President, when he spoke of the valuable connection the bank
had made in the Northwest, referred to the Grain Growers,
Grain Comnpany, and he, Mr. Kennedy, was la a position te speak
clearly on the subject. The, business et the Grain Company
lid steadily grown. It lias now a paid-up capital of almost
$600,000.00, and a foundation laid for a nice reserve fund.
This carrent yenr the company lias handled 28,000,000 bushels
et grain, which je 10,000 000 bushels la excess of its business
for the provieus year. It has been of very great benefit in
regulating prices and improvlng grain marketing conditions.
The. Home Bank gets a good deal of credit froin thie tarmers
et the West for these improved conditions. The Grain Coin-
pany bas proved its taith in the bank 's future by investing ln
its shares over $1 35eO00--repreffented by over 1,000 shares-and
there are as many as 1,000 Western farmers also holding shares
ot the Home Bank.

Tii, tarmners et the West appreciate the, value of their
connection with the Home Bank. Speaking more pnrticularly
of the West, if the, policy of the bank continues te develop
te meet western conditions, there le before it a' great future.
The bank le highly regarded la the, districts where its branches
are situated, and it je a matter of congratulation tint they have
been doing weli almos± fromt the start. The requests for new
branches are numerous. It bas been eetimated thnt la 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 thouglit it important that
te bank 's capital should b, lncrensed by the sale et stock.

Tii. Western sharehold.ers are anxious te see the bank fully
keep pace with the, developmnent et the, West. Tiie future of thebank le bright and !ts stock should prove attractive te juves-
tors. Tii. W est le for g ng rapldly ahead, and with its numereus
natural resourcesf rapidly being turned jute wealtii, there ie ne
botter field for the, bank 'e activities.

Mr. Kennedy la his remarks corroborated the statement
made by tiie President regarding the, speculation la city and
towu lots la the Northwesit Provinces.

ÂN"AL STATEMENT.
Statement et the reeait of the, business et the Bank for

the year endiug Blet May, 1912:-
Profit and Loue Accouat.

Balance of Profit and Loge Account, 3lst May, 1911. $ 69,308.47
Net profitsfor the year atter deducting chiarges of

Management, accrued laterest, full provision for
bied ana doubtful debto, and rebat, et interest
on umatured bille ....................... 140,030.42

Capital Profit Accoumt. $209,333.89
Premium on Capital Stock receîved durlag the, year. .$ 6,312.02

$215,645.91

Wiiich bias been approprlated ne follow:-
Dr.-

Divideud Ne. 19, quarterly, at rate et 6
pier cent. Per annum..............19,014.77

Dividend No. 20, quarterly, at rate et 6
per cent. per annum............1,087.79

Divideud No. 21,, quarterly, at rate et 6
per cent. per annum .............. 19,088.45

Dividend No. 22, quarterly, at rate ef 7
per cent. per annum ............. 22,453 .22

-$79,f4. 23
Writteu off Bank Promises .Acceunt....... ....... 25,000.00
Transferred te Reet Account .................... 25000. 00
Balance carried torward ....................... 86,001.68

*215,6"5.91

Iabllitiee.
Te the. Public-

Notes et, the. Bank la circulation.............* 1,060,385.00
Deposits not beariug interest .*. 2,059,214.30
Deposits ,bearing lnterest .......... 7,008,601.82

.~~ 9,067,816.12
Balances due other Blanks ln Canada ........ .... 104,12e.,78
Balances due Agents la Great Britain..........37565. 69
Balances due Agents iu Foreign Countries.....270,339,16

$101,40,235.75
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To the Shareholders-
Capital (subscribed $1,370,000.00).

Paid up ...................... $1,286,050.97
Rest .............................. 450,000.00
Dividende unclairned..................813.80
Dividend No. 22 (Quarterly) being at

the rate of 7 per cent. per an-
null, payable June lat, 1912. 22,453.22

Profit and Losa Acceunt Carridd For-
ward .......................... 86,001.68 $185396

$12,38 5,555.42

Gold and Silver Coin ... ........... $ 79,282.64
Dominion ciovernimeat Notes ........ 1,308,018.75

-$$ 1,387,301.39

Peposit wîth, Dominion Government as socurity
for Note Circulation..... .................... 65,000.00

Notes of and Cheques on other Banks .......... 285,096.78

ANNOUNCEMENT
REGAR DING

The Rio de Janeiro Tramway Light and Power
Comnpany, Limîted, The Sao Paulo Tramway,

Light andi Power Company, Limîed, and
Sao Paulo Electrlc Comnpany, Limired.

Alter careful consideration, the Boards cf Directors of the
Rio de Janeiro TramWay, Light & Power Company, Limited,
the Sac Paulo Tramway, Liglit & Power Company, Limited, anld
Sac Paulo Electrie Company, Limited, deeided tiîat it wouldl be
advisable la the interests cf the shareholders te bring the thiree
companies tegether through an exchangeocf sharels cf thcse
companies for the shares cf the Brazilian Traction, ,ighit &
Power Company, Limited, te be organized for that plurpose,
as by se dcîng the riglits and privileges of the three compilanles
can bc better safeguarded, the properties more economically
developed and operated, and addîtional capital more readi y
provided fer future development cf the enterprîses

Careful consideration lias been givea te the relative values
cf the shares of the three cmpanies, and the basis cf exehange
agreed uapon is believedl te be equitable, and the Boards cf the
varions companies will reccmmend their shareholders te mnake
the exehange of shares. Many of the principal large slare-
boldiera of each cempaiiy, representing a large percentage cof
the total capital, have already agreed.

Due regard has bisen paid te the present and prespective
eirning power cf aIl three companies. The Sac Paulo Tramn-
way, Light & Power Company, Lîited, lias largely secured the
advantage cf the extraerdînary develcpment incident te a new
enterprise, whereas the Rio de Janeiro Tramway, Light &
Power Ceompany, Limited, has still a large field for extension
cf its business, and is about cempleting its works cf construc-
tion. The Sac Paulo Electric Company, Limited, was or ized
in 1910, and has acquired waterpcwcrs and franchises îor the
uatilization and sale cf ellectrie power through the Stateý cf
Sac Paulo. This company has now a hydraulie installation cf
fifty thousand H.P. on the Sorocaba River, and la installlng
immediately thirty thousand H.P. in electrical machinery, in
addition te which an extensive system cf transmission lines in
being constructed, focr the cost cf aIl cf which the necessary
capital lias been previded. This cernpany isalse now operatîngj
a station witi a capacity of 4,200 'H.P. and a large business
îs assured fer the future se soon as its new plant is completed.
It lias alsc made a contract with the Sac Pauilo Tramway, Light
& Power Company, Limited, fer 15,000> H.P., te be delivered
by the lot of Setember, 1913.

Tic Brazilian Traction, Ligit & Power Company, Limited,
le ýte b. organized under the laws cf the Dominion cf Canada,
with the follewing Board of Directors and Officers, with its
biea office at Toronto, CJanada:

Sir WILLIAM MACKENZIE, Chairman ... Toronto
P. S. PEARSON, President ................. London
E. R. WOOD ........................... Toronto
D. B. IIANNA .......................... Toronto
Z. A. LASHI...........................Tronto
MILLER LÂSH ......................... Toronto
SIR H. M. PELLATT .................... Toronto
SIR W. C. VAN HORNE ................. Montreal
ALEXANDER MACKENZIE--------...Rio de Janeiro
H. MA.LCOLM HUBBÂRD............... .London
.ALFREDO MAM ................... Rio de Janeiro
R. M. JIORNE-PÂYNE................... London
PERCIVAL FARQUHÂR....................Pai

J. M. SMITHfl..................Treasurer.

Balances due from other Banks in Canada . ... 378,893.01
Railway, Munieipal and other Bonds . .......... 332,978.55
Call Loans secured by Stoeks, Bonds and Deben-

turcs ................. ................... 1,454,602.94

$ 3,903,872.67
Carrent Loanis andi Bis Dise ounted. $8,0 75,171 .15
Overdue ,,ts(etirit:ted Ioss pro-

vided f'or). . ........ ...... ..... 28,787.02
Mortgages un Real Es:tate sold hy

the Bank....................9,187.23
B3ank 1remies, Safes aind Ofice Fur-

niture ...................... 338,530.29-
Other Assois ................... .... 30,007.06

8,481,682.75

$12,385,555 .42

JAMESF MA.SO'N,
Geneal Maager.

Toronto, 31,1 May,112

Ther il aLlso be a director froîniee of the eitie of
l'ara, rane, ad BussN, Blginireprseningthe interests

in tlIo,,0 coonitries.
Tho aut1horied1 caiaof the, lew Comp1jany ia $120,000,000,

lbeinig inade iup of' $70,00,0l1o (, or-dina:ry shares, anid $50,000e
0M0 of six, pcr cenit. priitignon cumutlative plreference
shaýre-s. The preýfervic mhrlodr ill patclaein the
pr-ofits of thew coinpany after theoIýl jinient of a dIlidend alt the
rait, of 9i per cenit. iolýi tuei orîlinnry stckt I arnlticijatioll
heving pr-o rata io tlle îîrufert.ne and orîliiary v rhlos
acc1(oringi_ to thie ninheil(r ct ahLi heMld hy therii Thus, if in
any poriod a diî dal tlle rato of 10 1er pet.ler aninuni

shoul ho eel4ed o the, ordinar\ aharos, thie preferonce share-
holer wuldreei.edurinig the, saine jeida dii eat

the raLte of 7 lper cent, lier annluin, aloi "0 oi TIrue preforence
ahaLreholdlers mill be prfere as as te asets, rudifter re-

paaenof the, calîtal lîlud up oni hothi vLase of shaires, thje
prfrneshareholdlers wýill I tcpt wît I the ordi"nary

shreliHors in aniY excos nsset, pro raita, iwecording te the
numbeirs cf shares [ hell y t hem.

'Hie priqpiod consoýlIidation oif the, finerests of the three
romlpaies wNIll ho nmade throuigh un exehangle of shares on the
baslis of:-

THE RIO DE JANEIRO TRAMWAY, LIGHT & POWER
COMPANY, LIMITE]).

Eight-teniths cf a share of preference stock and eight-
tenths cf a shiaro of ordinary stock cf the new company for
each shaire of the Rio de Janeiro Tramway, Light & Power
Company, Limiited.
THE SAO PAULO TRAMWAY, LIGHT & POWER COM-

PANYT, LIKITED.
One and one-quarter shares cf Freference Stock and one

and one-quarter shares of Ordinary Stock cf the new company,
for ecd share cf The Sac Paulo Tramway, Liglit & Power
Comnpany, Limited.

SAO PAULO BLECTRIO COMPANY, LIMITE]).
One chare of Ordiaary Stock of the new company for ecd

share of the Sac Paulo Electrie Company, Liniited.
The b~alance cf the shares cf the Brazilian Traction, Liglit

EPower Company, Limited, will bc retained in the treasury
cf the~ Company for the future purpoes of the Company.

On the abeve basis cf excbange tie distribution cf the
,ahare capital cf the new Company would bc as f ollows:-

Present companies.
Capital stock

îssued.
The Rie de Janeiro

Tramway 1i9i
Powe Co., Ltd, . $45,000,000

The Sac Paulo Tram-
way, Light &
Power Co., Ltd. . . 10,000,000

Sac Paulo Electric
Co., Ltd ........... 5,000,000

Reserve unissued . .....

Preference Ordinary
stock. stock.

$36,000,000 $36,000,000

12,500,000 12,500,000

-1,550,000

$50,000,000

16,500,000

$70,000,000

It la estimated that after the deduction cf operating ex-
penses, interest and other flxed charges, the earnings cf the
new ccmpany will b. sufftcient at the nutset to pay the divi-
dend cf 6 per cent. ou the Prefcrred Stock, a dividend cf 6
per cent, on the Ordinary Stock, and leave a substantial sur-
plus ta carry f orward, ana it ia believed that the fiacrease lu
earnings during the succecding years will justify a substantial
increase in the dividend on the Ordinary Shares.

To provide fonds for the further developuient cf the tram-
ways anid lightintasytem cf The Sac Paulo Tramway, Ligrht
Power Company,Limited, and for a working capital, for the ýnew
ccmpany, arrangements have been made for underwrîting, $5,-
000,000 par value cf the Ordinary Stock cf the new eompafly,
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but shareholders o! the new eompany will be given e right to
subscribe to thîs issue after the exehenge of seurities bas
been completed.

Application will be made as soon as possible for the listing
of the Preference and Ordinary Shanes on the Toronto, Mont-
real, London, Brussels and Rio de Janeiro Stock Exehanges.

ANOTHER FAILURE IN LONDON.

Eighty-two Per Cent. of Edmonton Issue was Leit

With Uaderwriters.

Another comparative failure bas been added to thé Can-
adian issue list in London. The underwriters have had to
take 82 per cent. of thù cityý of Edmonton lban, £595,000 434
per cents., îssued at 99%

Neverthlesgs, CanaLdian isusare stili forthcoming.
The Cape Breton Coal, Ironi and Railway Comipany are about
to offer £3o0,ooo 6 p>er cent. firsi< mortgage gold bonds,
Moreover it is stated in London that Sir William Mackenzie's
approaching visit bas for one object a further heavy Canad-
ian Northcrn Joan for Mount Royal tunnel and Montreal ter-
minais.
Rlo Holding Company ln London.

The London Stock xlhag isý inclined to give a favor-
able reception to tilt Briiai.n Traction consolidation
schiemé. It is urged that thc arrangemnlt wvill p)reven(t fresh
enterprisos fromn entering tlie field already' crve>rcd by the
concerna nowv to be conso,(lidatied, thus obvîating hostile chal-
leniges of concessions whlich ir, recent years have given ani-
iety to) the dîetos iTeMao ese Guardian interprets
tho consolidation us anotther ineothod( of naising adliinal
capital.

Rnlity Debentures 8o1d.
The Royal Securitics Corporation are- rita'king an issue of

$îoooofive per cenit, ovril gold deetraof the
City Reailty InIVesîilig Coîa at o7¼' and in1tercst. The
issue isý for $ooo of whjch trehrhsha,, been
privately subscribed, and is, for reîiring currenit liabilities and
furîhert puc, e of propcrty wh1ich cati be proflrably made et
thet. presenlt trie.

The coripa;ny, was in(or poraied in io r and %aicpîi
ed et $îOOOO5 per centt. xo]d debenturces anid $,o,
commonl stock. M1r. james V. W\ifder i', prsde ) f the
$.-,Soo,ooo common stock autlhorized4, 1he pre',ent issue is $î,-

Repesnttiesof Yarnmouth, Mialahide.,\NAyrnor alid st.
Thomias at a 1neeîinfý at St. Thomnas de1cidcd 10 guarantee
tle bond of th(e London and Lairic Tr;insDonamtion Com-
pany to île, extefit of 8,ooa mile for teni miles etenSt.
Thomnas anjd Ayhnecr, on condition that tle- guarantve is given
that the- road will be furthr eînc to Porit Burwell wvithiri
thrve years. While thie other tîrve municipalities are ready tb
bear eqlual slares of the guarantre, Alymner is objecting to
earrying more, than 85oo

DEBENTURES AWARDED.

Lashbumn, Sank.-$2,5o>o 5, pen cent, î5 years, ho Messrs.
Nay and James, Regina,

Radville, Sbsk--. 7 ,5oo 6 per cent. 2c, yeara, to Messrs.
Nay and James. Regina,

Lachine, Qur.-,$13o,ooo 4"4 per cent. 40 years, to L>'
Banque Provinciale, Quebec.

SaltOOfti, sB8.$î,o per cent. 3o years, to Messrs.
Curran, Laird and Curran, Regina.

4ilington R.M.1 Sask.-$îs,ooo 4 Per cent,, tu Messrs.
Curran, Laird and Curran, Regina.

Wood 0.00k, R.M.--$6,ooo s5ý pen cent. 20 insalments,
to Mressrs Nay and James, Regina.

St. Andrew'B, N.B.-$is,ooo 5 per cent. 4o yeai'a, to
Eastern Securities Company, S t, John.

PaWVy Sounid, Oft.-$ 5,7 5o 5 per cent. 3o instelrnenha,
ho Ontario Securities Company, Toronto.

Amnprgor, Oflt.-$2Q,o31 s per cent. 20 and 3o years, to
Messrs. Brent, Noxoni and Company, Toronto.

Norville, Sask.-$43,,3 oo 5 per cent, 3o instalments, to
Mess;rs. WVood, Gundy and Company, Toronto. <

St John City and County, N.13-$18,0oo 4 per cent. 40w
years, to Eastern Scunifies Company, St. John.

0 i 0

M.L. M. Wood las been eleeted a member of tle Mont-
reeal Exchange.

The manager of a, well-knowvn fine insurance cornmpanv t
requirea an assistant et Montreal. HeP must have field ex- t
penrience and be capable of takinv full charge of the office. a
including urn-der-tvitinge. An advertisement respecting this vs
opemilng appears on aînother page. 1

Circulae will be issued to the shareholders of the thrree
eompanies* in the near future, dealing wîth the matter and fur-
nishing details of the manner in whieh the exehlange of shares
will be carried out.

J. M. BMITHE
Secretary.

ONTARIO MONEY LENDERS' ACT.

The "Act respecting Money Lending,"1 passed at the last
session of the Ontario Legisiature, cornes into force on Mon-
day. It requires the registration of ail 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
wiII incur a penalty of $2oo, and on conviction for a second
or third offence will be liable to, imprisonment for a period
flot exceeding six months. A corporation convicted of a
second or subsequent offence will be required tto pay a fine
not exceeding 41x,ooo.

This Ac *t dotes not apply to pawnbrokers, corporations
registered under the Ontario Insurance Act or the Loan Cor-
porations Act, persons carryinK oD any business flot having
for its primary object the lending of money, solicitors lend-
ing the money of clients, or rtrustees, executors, guardians,
committees or persons acting in any other fiduciary capacity.
But it does apply to persons whose business is that of ýmofey-
lending or who carry on that business in connection with any
other business, whether the money lent is itheir own or that
of any other person, or who advertise or 'who by any notice
or sign indicate that they are money lenders.

NOTED V181TOR 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. Màorgan is wefl known throughout the Empire. His sug-
gestion for the appointment of permanent Imperial Trade
Comimissioners was adopted by the Imperial Government.
Mr. Morgan assisted ini the construction and revision of the
first British Transvaal and present Commonwealth tariffs.
lie is a strenuous oppontent tu rebates 1n British shipping.
Mr. Morgan is author of the foilowing 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; Our Trade with Canada;
Rýegeneraition 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
lndustry Commîttee, Royal Colonial Institute; vice-chairman
of the Canadian Chamber of Commerce; vice-president of the
Nottingham Society of Engineens; member of thec Impenial
Counicil of Commerce; Trade Commissioner to South Africa,
1002; to Australie, New Zealand and Canada, igo8; honorary
sccretery of the Manufacturers' Association of Great Britaîn,
1902-ro. He has lectured on Colonial trade, London Sehool of
Economies, (Ujniversity 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 affaira and is chaîiman of the
Alliance Investinent Company (Canada), Limited.

DOMON HXPERIMENTAL FPABMS BSTMU

The Dominion Exporimental Parmne etstemt involves the
Central Farin situated at Ottawa and braneh farina andsta-
tions at the followving points: -Charlottetown, P.E.I.; Nappau
and Kentville, N.S.; Cap Rouge and Ste. Anne de la Pocatiere,
Que.; Brandon, Man.; Indian HTead, Rosthern and Scott, Sask.;
Lethbridge and Lacoxube, Alta.; Agassiz, Invermere and Syd-
niey, BC.

la order to lay before the country the character and ex-
tout of the work undertaken et these farina for the benefit of
ngrlcultunre, Mnr. T. Hf. Griadale, the Director, appointea lest
year to sueeeed Dr. Saunders, -was calied upon du ig te last
iession of Parleament to, explan the whole matter to the Select
Standing Committee on Agriculture and Colonization. Pol-
owing a more or lesa lucld description of the farina aud their
vork, Mr. Grisdele enswered many questions whlch brought out
nuel iiserul information. During the course of the evidence,
t was shown that et the Central Penn it cost $11.77 per acre
'or cultural operations to grow farin Cropa whieb Yield a re-
urn of $45.47 per acre, as contrasted with $10 and $16.50 for
he average fariner iu the sme Ioeality. The whole gubjeet
s presented has been printed ini a bulletin of twenty-two pages
bic may be procured free by sppl»ing to the Publications
Iranch, Depertînent of Agriculture, Ottawa.
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July Of feriîngs
The undernoted invesiments have been selected by

us oui Of our general holdi-ngs as being especial/y ai-
tra clive /0 te conservative invesior for t/te security
w/tic/t t/ey agord and t/te incarne w/tic/t t/ey yield.

PROVINCE 0F ONTARIO. PRICE. YIELD.

4% Debentures. Due Nov. 1, U)41 Free frorn
Ontario Provinîcial taxes, and sucees',in dutice. .... 102 3.90%

CITY 0F HAMILTON.
4% 1)ebentures. Due Oct. 1, 147neetpy

able semî-annually, April Ist and OÎ lst- .... 96.64 4.20%

CITY 0F FORT WILLIAM.
4%% Debentures. 'Due April Ist, 19.l0. Interest
payable serni-annualIy, Aprîl lst and Oct. Ist ...... 100 4.50%

CITY 0F KELOWNA, B.C.
5" Debentures. D)ue Aqig. It, 13. Itr
payable seianai, Feb. lsi and Aug.ti.. 10 500

DULUTH STREET RAILWAY COMPANY.
5~ General Moiae it iviFud Biotds. D)ue

19I. H;arnlng ilIvZer tbe Il, mest bondalli inl,,rosi.
;eeeaLI a10................................97 5.25%

ST. LAWRENCE SUGAR REFINERIES, LTD.
6' NFMorigage 'Siinking Fund Bonds. 1)uie
l1932. ,%nigsoer fou urnes bonlid intveesi.

Rde a( ai o ............................. 01>• 5.87f%

EASTERN CAR COMPANY.
6"~ First MotaeSitikingj Fund Bonds. Guar-
ateeoLd b)y Nova scýotia iei& Coal Comnpany.
Redee,ýnabhe ai 105.ý>................... 1........loi 5."5

SHERWIN-WILLIAMS CO. 0F CANADA.
6%', First and Re-fuinig Mlorigage Bonds. Due
19(41. Earnings over :4 2 Urnes the bond interest.
Rvdeernable ai 110 ......... ................... 1loi 5.95%o

CANADIÂN INTERLAKE LINE, LTD.
C"/ Firsi Mortgage Sinking Fuid Bod.Due
19272. Computed carnings 3;l tnes- tie bond în-
te rest. Redeemiable ai 105..................... 106 .0

CANADIAN LOCOMOTIVE COMPANY.
0% Firsi Mfortgajge Sîinking l'und Bonds. Due
1951. Earnings over thrcv lrnes the bond lu.
terest Redeernable ai 15.................. 100 6.64%

(To these prices accrued îlnterest should be added in each case.)

The Bonds are is.ued usually ln $110, $5M and $1,400 denominatlons.
We shall be glad to furnish detaîled Information on any of theée

ijion application.

A. E. AMES &CD.
Investment Bankers
Members Toronto Stock Exchange

Union, Banik Building, To.ronto,
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Announcem-ent
The Name 11RETAIL MERCIIANTS lIRE INSURANCE GOMPANY"
having given the public the impression that the business of this Company is confined to Retail Merchants,
the Directors, after very careful consideration, decided, in order 10 remove that impression, to have the
naine changed. Application wvas therefore înadt to the Manitoba Government, and authority granted
to change the name to

Security National Insurance Comipany
of Canada

No change whatever Las been rnide in the Officers, Directors, Management, business policy or
assets of the Comnpany, but merely a change in naine only.

Increase in Subscribed and Paid Up Capital
The Company lias enjoyed a steady growth and done a very satisfactory business since its organization

in October, i910. At the present finie it has 175 agents, 38 of whom are in the city of Winnipeg, and
137 in varlous parts of the Provinces of Manitoba and Saskatchewan. The Premium Income of the
Conipany for 1911 wans $16, 3 09 -04 , while the losses for the saine year amounted to only $6o0[.75. For
the first 5 months of the present year the Premium Income was $io,i69.72, an increase over the sa-me
period last year Of $437.25. The Subscribed Capital of the Company is at present $315,700,00, Of
which $32,470,00 lias been paid up. lhe Directors have decided that the fimie bas nowv corne when the
Company should bc strengthened by add 'îtional subscribed and paid-up capital in order not only to merit
more fully the confidence of polîcy holders by ehabling it to rank among the stronger financia] institu-
tions, but also to enalel it to meet the demands resulting from the marvellous growth of Western
Canada. The rapid and continuous expansion ofthe 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 niew hiomes, barns and business places. Our field for business is enlarged with every
building, and a glance at the building permirs granted in increaging volume every year shows that the
limit of our developmient is, fot yo-t nearly in sîgl4t. Take, for instance, these figures for the leading
cities of the Westerni Provinces:

19084 1909 1910 1911 Portage La 1908 199 1910 1911Calgary... $1,10,2 $240,5 *559,9 i2,70ý, 4 7 M Prairie $ 250,000 $ 375,000 $ 362,500 $ 337,200Edmuonton .. 2,549,847 2,128,161 2,161,3.56 3,-95,52.5 Prince Albert 20000 144,000 700,000 921,145Lethbridgv . ; . 39145 1,268, 215i- 1,1211,31o ,3,8 Moose Jaw.... 430,925 497,44() 1,035,290 2,475,736Vanvo,,vtr .... 5,950,893 7285 13, 150,365 17,652,485 Regina ........ 51,656 800,000) 2,500,000 5,088,110Victoria .. 1,130,740 1,773,4120 '2,37X,045 4,083,765 Saskatoon .... 115,625 942,905 3,000,000 4,920,000Brandon 328,375 350,1 20 4038 1,108,129 Winnîpeg .... 5,513,700 9,223,M5 15,116,450 171554,000

So long as tbis pace, or anything like il, is continued, the Company wilI find ample roomn for ils
operations and an abundance of good risks to eniploy aIl ils 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 3nd, at which it
was decided

'st-To make a caîl of g0% on the outstanding subscribed capital Of $315,700, payable ini halE-
yeanly instalments, Decttrnber ist and june ist each yýear, the first of such instalments to be due'
December îst, l912.

2nd-To increase the Subscribed Capital to $.5oo,ooo by the sale of $184,300 additional stock
at $î 15.00 per share, being the price ai which ail stock 'was sold, payable as follows :-$25.oo per
share on allotrment, and balance in nine half-yearly instalments, payable December xst and june ist
each year, the first instalment to be due Decomber, ist, 1912.

The sale of the new stock will give the Company a Paid-up Capital of $xoo,ooo at the end of
1912, anda good substanîtal surplus from premiumg received on sale of the new stock, and earnings, thus
putîng it in a strong position financially, and equipping it the better for the work which it bas
undertaken in Western Canada,

En E. hALL, M D. PATTERSON,
President and Managing Director. Secretary and Treasw<r.

Hlead Office --:-Great West Life Building, WINNIPEG.
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THE ACADIA TRUST
C OMPANY, 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.

Any financlal
Institution should be
judged by the opinion

of its shareholders.

Make your connections
with a progressive,

up-to-the-minute
Trust Company.

SPLENDID SHOWING
Il KCAIM "IlT

Officiais of Company Re-
Sceive Congratulations of

Stockholders
Resolutions coogratulatmfgatheL ofiiais

of the Acadîa Trust Comay Lited,
on the splendid showing made this year
were passed at an extraordinary meeting
of the shareholders held june 10 at the
cornpany's offices in the Dawson block.
The programme for the Suture, as outlined
by President L. B. Freeze and Managing
Director A. L McAsthur, also came in
for commendation a: the lands or the
shareholders. In a brïef 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' intercsts
would cone first, and therefore bis man-
agient would be progressive su far as
it is consistent with sale 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 ail
available fonds 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.

The administration

of this Company is

strlctly progressive-

so far as being

consistent with

safe and sound

business methods.

L. B. FREEZE, Financial
B.C., President.

Broker, Vancouver, M. A. BEACH, Merchant, Vancouver, B.C.,
2fld Vice-President.

A. L. McARTHUR, Financial Broker, Van- W. H. K. K. ROWLING, Broker, Vancouver,
couver, B.C., Secy. and Managing Director. B.C.

W. E. WILSON, Broker, Vancouver, B.C., M. M'i. WRIGH-T, Merchant, Vancouver, B.C.
Treasurer.

A. E. BLACK, Druggist, Vancouver, B.C., i,- W. A. FREEZE, Broker, Vancouver, B.C.

<Vice-President. J. D. GASS, Mercbant, Vancouver, B.C.

Solicitors for the Comspany:

TAYLOR,-HARVEY, BAIRD, GRANT AND STOCKTON
Auditors :

WILSON & WILSON
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TORONTO AND WESTERN CANADA
Capital

thousands

-~IPaid. ý ' sttustrial
u~jup l. > Continued)

13,5w0 13,1001 100 Canada Cernent ...
10,5m0 10,5001 100 Cao. Cernent . Pref.
2,715 2.7151 100ICan. Cotton ......
3575 3.57 100, ,,â *ie.(13)

2,805 2,"05 100 Can. Con. Rubber.
1I,98 1U, 100 Il I ... pref.

1733 13L 100 Can. Gonverters..
7841) 1,7>1, 100 Can. lien. Electric .

2.000 2,000) 100 Can. Loco. -Corn.
1,500 1.5W, 160 11ef.

6,534ý 6,534 100 Can. Machinery ...
9,08M il.08 101 .o l I .. Pref.

(' 6 666 10 Gan. Salt...........
700 67001 100 City Dairy,. comn

4.50 45qi 100 ... pref.
612 ,212 100 Grow's Nest Pose.
.... .......Dia. Flint Glass. ý..

2,1w 2,148 100 Dominion Cannera ..

2,170 2.170 100 pref.
5,000) S.», 100 Dom. 1. & S. Co... .pref.
8,000 3,000 100 Dom., Coal Go. -pref.

400j 400 .. Dom. Park .........
85,277, 35,2ï. 1 ui Domt Steel Corp'n ..
fiS 0 .50001 100 Dom. Textile ... com.

1,861 1,864 100 Il - - . ref.
1,50 1,500 100EB.-Can. P. &P..
8,000 2,8914 100 llc. 0ev. of Ont. pret.
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750 750 10 .... pref.
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219 219 100 .1 . .. ref.
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......... ... Lake«Superior...
2,705 2,705 1040 Laurentide Pa.r..
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750 750 100 - ..... ref.
Roof) .3,000 1oi0 Mont. Cotton,....

8,000 8,00 100 Montreal Cottons Ltd.
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600 m5 100 .. . .. pret.
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WINNIPEG STOCK EXCHANGESlales
['rite 1Price Wee<

June 20 dune e ended
1912 1112 jne2 l

17 244!l 28 274 76:
89* 1 91 a,4 50
2 5-.. 2à.

74 724 724 72 9
8 864

441) 41 46i 154 154

.7 8 . . .....0

6710 31 0

(À ý [51 w 511#6
nS 1,7; CX 671 349

10

103 ot 13416 134 iSa

1.. .... ........ 

75 94 6 1
68 5o ,

June 18
* L 912

8 14-.0 .

10 135 ....

8 .. 1080

.110 l15
15 300 315
il 125 130
8 140 ..

.17
100
121)

7 1127

8 170 180
12...
8 150 .
8 115

Price
June 21

1912

108

108 115
2130 M65
126 130
137 ..

90.9
100 ..
120 ....
128
lest 1800
165

lm.
.. 15li

VANCOU VER STOCK EXCH'GE.

Cap.n

S 2.000) 1 Alberta Gan. 011.
,00 1,AlbertaGol

3,(M0 I International CL.
1 2om P,.rtta,,J Canal...

100) l'Stewart Mlining..
2,1id00 10 Wvstern Goal ..

7S 100: Burton Saw...
5,0010 Dominion Trust..

w,0K G0 lreat West Penn.
60 1Nugget... ......

..... Van. N av. Co>..

20 5, Stewart Land.:
1,511 100l B.C. Plack. Com..

1000 10BC. Per. Ln. . .4)
L,09 , X B. C. Trust .
1,000 1001 National Finance.

.C.... rown Ceet..
.... .. Northero Cert ..

1.000 100 Pacýific Cae., t ire.
2e) 50 facific Loan.

2,000f 100 1Plrudential mv. Ca.
5,199) l'Arni. car. OiL .

11,00 1 Ama;lgam'ted 0ev.

2,50 1 Rootenay liolO ....
2,000ý 1 standard Leaâ...

10 B.C. llefinÎn9g..
3.00 6 B. C. Copper..

7,5W0100 Cao. Consol .
1à5,000 100 Granby .... ......
'2,000 1 Luclcy Jlm ...

1,010Nicola Gol.
170 IRam. CarL.,...

8.000X 1 Royal Cal.

lunell

Bd. Ask

Ir7 121
124 131

36
180

41 44

ls
101 112
.. - 10
97 101
98 103

125 :1891
28 ....

141
584

58 ....
63 l
19 22

50
76

,June 21
1911

Bd. Ask.

43 4
2
t0

125 128
126 131
31 36

105 3<

42 4
..13

85,l,...
... 145

112

96 100
98 102
128 140
26.....

115
7

581

5.....

21 ....

VICTORIA STOCK EICHANGI.

cap. In
thoulds a L5E

Author.
Ized _ _____

81,00 1 Am. Gsn.O0l.
54X0 .50 Cao. N. West 1.

5,500oý ICan.P.OllatfB.G...

1,500 100l Nit. Val, C.l C.
:3,000 1], Royal Goklierles.-.
2,5W 10 Wat'rn Goal & Co.
1.511 100 Bi. G. Pack'rsGom.
2,50 bC. N. P. Pisherles.

10,000 100 B.C. Pe rm. Loan..-
ô,0 100) Dominion Trust..

or00 NO lit. West Perm. (a)
50 Pa ill Ln .

3.M00 B. C Capper.
7.&A0 100;Cao. Cansd' S. & Rl

15,000J 100 liranby..........
W0 1 Caronation (bld..

M5 1 Kotenay 0014..

50 1 Nugeti (laId.-
1,760 Il Raitiler Gsriboa.:
2,000 i Standard Lead....

500 .50 lacier Creek ..
1,000.* Portland Canal. ..
l'MO , Rted Coltf»...

100 1lStewart M.& D. .
100 1 lskino (bld.-

1.501) 1 Snowstorm ...

Sjunel June2l~u191.. 1912
EBd. lsek Bd Agir

g..10

...12 16 10 15

2 4 3 ....
150 225 .... 245

29350 2583
,145 110 14

1 123 130 124 130

25.

3,0 38 3Dsa

110 .... 140 ..

... .... 1. .I
40
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Cap. in}

-Su,.
scrbe 0,

Il 500850:Â Ca. Fire....
2,008 1(m) Canada Landed...

200,2351 * CP.R .........
...... jI"City & Pro. L.
1,000 50) Cam. L'o & Trust.

ICom.Loan Part p1
.Epirej.oan..

.. *Partpd
G,510. W. Lite 5596 Pd.

2,3981 00(30. West P. L. & S.
wi0 Il 0 Home la. & Sav'g.
2,500i 101) North. Crown ..

.Cerown Cert ...
. .... North. Cert .

. .. 1 Nort. Mort. 20% Pd.
1,.r00K 50 %Zcrthern Trust...

.S. Atrican Script
500 9) O Standard Trusts..
8,000o 100i Wlnpe lectri,

... 101 WVp. LaInd &"Mort
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CANADIAN SECURITIES IN LÀONDON

Dom opisi t Mn

Canada, 1913......
lDitto, lm0 3.......
Ditta, 1947. ...-........
Ditto, Can. Pace. L.G. stock
bitto, deba. 1912 ...
Ditta. 1930-50 stock ý..
Ditto. 1914-19 ........

PROVIRIiAL
Alberta, 1938 1..........
Bltish Ctlumnbia, 1917.

bitta. 1941 ý.... .......
Essluitoba, 19m1.........

Ditto. 1928 ............
bltto. 1947... ý.........
Ditta. 1949 ..........
bitta, 19m atock.

New Brunswîic, 1934.44.
Nova Scotis. 1942. ...

bittm.14......
bitta, 19,54 ...............

Ontario, 1946 ...........
[litto, 1947 ...... ......

Qusbee, 1919........ý....
bitto. 1912.......
bitto, 12......
Ditto, 19it4..........
bitta. 1967 .......-......

Saiikatclewan, 1949.
Ditto. 1951 stock

ý'1Price
June 1.8

4li 103
31,9 99oi

3 93 "71~4 oi lo

498 101)
44r12 101

5 1(17 1 09

4 1(w 1(12
4 100 100-
4 98 *100

3 77 7 9Iý 89 91
3,91 *143I

Ili 10;1
4101 103

l:lmJ 1 102
4 lo1 103
4 toit 10C2
33 Ki

4 1x8 10r2
4100j 101j

MNIUICIPAL
Dursabs', 199......£ i;"
Calgary,. 1930-40..... ...... . 4îî08.

î9to J281-57...........,4 10e2
bitta. 1932.42 ...... ý......iý 1113

Edmonton, 1915-47.........103
b)itta 1917.'29-49......4(.
bitta.114o 0.....1 0

Port William, 19254--:.:, 40
Ilmîltan. 19314 ... 4

bitta. 193-o.to......4
Maisonneuve. 1949 ....... 44
Moncton, 12............ .1 !17
Mont real1, permanent db. et'k 81 761

bitta, 1932 ............. 4 1>1<1
bitta, 1933-.-... 48
b)itta. 1942. .~ 48
bitta. :948-50... 4 10
bitta (St..Louls) ... 4 1:4

mos Jaw 15......4 lx
Newv Westminster, 193141..A10
North 1acue......49
Ottawa. 1913 ... -- I

bi;t, 192-4. 11...>0.
Point Grcy. 1980.61........4 17
Port Arthutr,1960-)40.... 4 108
Quebec, 1914.18. ......... 4410

Ditta. IP921.......-.......4108n
bitta. 1958 .... _..........4 1 (X)
bitta, 1962.......4 Mil
bitto, 1961........4 lOti

Regins 12-......... 8 M05

St. Catherlne's. 1926i , .>4 l
St. John, N.B..1934.,..... .. 4 97

bitta. 1946.51.......... 15
sakatoos 198......... 10
bitta. 1940.-...........44 964
bitta. 1941-( ...... 4 lim

Sherbrooke 19,.- . 4~ j I
South Vancouver, 1914 q-2
Toronto. 1919-2o......« 1104

loitto,1912......49
bitta. 1909-1..... ... 49
bitto, 1944-8 49

Vancauver, 1931 ..... 96
bitta, 1992 ......... _.-... 4
bitta. 1926i-47 ... _........4 M
b)ita. 194748,ý..... !i-3
b)itta, 1 950-..... 4 d
b)itta, 1952.......... 4 91

Victoria 11860......49
bitta, 192........49

Weatmaunt 1954,.,.........S 971-
Winnipeg. 1914 ....ý........4 I 01

bitta. 1913-M--........4 918
bitta, 1940....... ... 97
bitta, 1940.0., ..... .... 4 1.41
bitta, £48 pald ......... 4 4644

i9M.
105

105
10
10
114
917

78

100
1 r

12

101

I102

!9
17

107
100

102
1 î

102)
108l
l04

ton
99x
11 ,1

103

9(l

Shuawap& Okaaon.4'%bda
Temlscouata. 5% pr. lies bda

Ditta. committee certs...
Toronto, Ores' & Bruce.4%bdl
Whi'te Pass& Yukon.shâ., £10l

Ditto. 5% lut mort. dcl,. Athi
Di tto, 6% deb en....

Ilakg

E~Ib~d.aPrice
June 13

Alberta and Ct. Waterwas
mort, bonda..... ý.....118 115

Alberta R.ilway, 0100 ....... ..
Do., 5% deb. st'h ......-.........

Algoma Ceniral 5% banda..l 9 0
,laaEee, % Bonds, 9694

Alallc & N..W. 5%bonda. 111 113
At lasn. & St. L.w.. 6%, ahrces 146 148
Biufflan L .. Huron. lat mar.

5YY% bdas............... 131 13k
bitto. lsd .,0r. 53%bonda 131 13e
Ditto. ord, sbares, £10. .12J 13

Calg. & Edmrn. 4 dcl, at'ck iý1 10(2
C as. AtLantic,4%ý bonds. W4- 9J6
C. N.. 4% (Ms)guar. bonds lit 101

Do.. 4%,ý (On. 1) )lat m. b'ds IM 101
Do- 4%ý deb.aýt'k stock - 6 98; I
Do., 3',% (Dom.> 9uar. stc 24 Kli
Do., 4%ý Land Grant bonda 108I 102
Do., Alhtrta, 4%. dcl,. stock IM; M

stCkII................6 98; ! -
Ditt. 3S % stock.-... .... 0r24 1434
Ditto 5'.décl. stock. .ý . -106 108
b)itta Alberta.A4% dcl. qui, 9r24 I34

C.N.nt.3 de.atk. S9 91
Do.,- dc,. stock. 1938ll. !M) 912
Do., 4" dc,. stoCk... . -4 irt ,
bitto, 4 debent st(k IX) l1t

can. N- Qu.4%ýýdeb.at'Ch 98 115
Do.. 4%>, lat myort, bonds,.. 10) 92

Canadi.n 1'aciflîC,5%L bonda. 101 106l
b iitt,. 4". dcl,. stock. . 1084kl 104*
b)itta. Algoma 5-% bonda . 111 113

bita 4', Prf. stok . 9 108I
Ili to aharca $108 .. . 2(i4 '270

Centr1 Couintiea. -% deba. 912 ILI
CentralOst 51l , % lt mor.

bao nd Fok.8 d . lf f lo

Detroit. Grd. Havesc, ccilp.
6%'ý banda ...... ýý.......110 11.2

bitta, con. mort. 6%", bondsI 1018 111
Dom. Atlan. 4%. lat dcl, st'lk 97 Il .

bitta, 4% lsIrd deb. stock -i 9't 114J
l)luth, Wisîe ,ý il . st'k 91 98I

TT.. ' guar. bond.. SI M2

1o. nIm.l,'dsL.Sup.br.), 94 9
Do., il' dcl,. stock ... 95 97
Do., 4" IÀls(B M utas it !Ki

G.T.1'.. Br'oCh 11c,4l'd 7 91*
G. T.. 8%ls qulp. bonds .. 111 113

Do. , %dcl,, stock .... 121 12 5

Do., GL West, 5''% dc,. atk 121 12
Do., ~ ~ ~ Il 11fa.4de.t 6 10

Do.. W .(;'y&Br'e. 7'-b'da12i 13e2
Do ,% 9ur. sock . 14 1*1

D.5%lat pref. stock ... 111 112
D)o.. 5-',2nld piaf, stock ... 108 101
Do., 4'. Srd pref.stock..::5fi1,,
D., ord, s toc k .... ...2ï 2!J
T, ,lunction, 5 mort. bdai toit 108

.T.Wat'n4%lamortbds ix;8
D)itto. 4%ý' dollar bonda IL', 11 7

Ma;nîtabat S. Wetr,5hds Il10 11,2
Mlnn. '. & S.S. Marie, lat

mort, bonda tAtlantici,.ý. 1 (2 104
Ditto, lat cona.mart,%bds 101l 102

bit.ldmo t. 4%, bonda. 99 101
Dltto, 7%ý piaf., $108 ..... 154 18V9
buta 1ommon $0... ll 148'
itta1, 4%ý Leased Âine st. 89 91t

NakuaP & Slocan. 4%, bonda, 97 Ihi
Ncv Biruns.. lt m't. 5%, bda. 110 112

bitta.- 4%dc, sok . 0 102
Ont. & Qute., 5% dcl,. stock.. 12 1 12.5

bitta, aharcs,$ffl .....145 11$
Qu'Appelle, Long Lakce 4%

dcl,. stock-......... ,....94 t 6
Q & L. St.J.. pi. lien bdsa.... IX) 92

b)itto, 5%.' lat mort, bonds. 61l 65
bitta. incame bonda...ý..10 112

Que. Central. 4%, del). stock. i e. 101
Ditto, -'i" 2.d dcl,. stock... I8 87
bitta. incarne bonda . 13ý,7 1 W

bita. hara. 25 . 274 284
St. Lawýrenrce 0 ttawa 4

banda....... ...... 9 0

L&nd cosapautla

Alberta Land.$% stock.
1Bit. American Land. A. £1.
Brit. Cul. Fruit Lands, £1...
,Calgary'& Edmonton 14.. la.
Cainadat Company, £1 .
Cas. North-West Land, i..
Cas. City' & Town Propertica

Cas. North,. Prairie Landa. $5
Cianadias Wheat, £1.
H udson's Bay'. £10.
Invcatnt of Canada.

bitta. 4%pret. stock..
Land Cori. af Canada. £1..
Mantal ,&N.W.. £I. .
North Coast Land, $5,..

bitta, s5% deba.ý ..........
N. Saak. Land 6%ý' Bonds. .
Scottlah Ont. & Mani. L'd £3

£2 paid ........ . ... «....
Southern Alberta La*nd, £1..

bittaý , 5 dcl,, stock
Wicst. Cas. l nvest.>% pref.£l
Western Caknada Lasd. £1

Dit ta, 5%X dcl. stock.:

Loa Couspaules.

Brit ial Cas. Trusqt. £5.
Tr' 4%precf. £5

lirit. Emp. ar't, pc. od.£1
Cas, & American Mort., £10.

Ditto dittit, e2paid.
DI tta. 44%X pief. 110.
bitta. 4%ý d,b. stock. .

Cas. & Empvire Trust-,.
Do-, 5%' pref. stock...

In. Cor. ai Can. £10....
L'don&B N.Ani. Co. £In..
N. lIrit. Clin. Invea..,£,£2pd
N. of "Cot. cain. Mortgage,

£10, £2 LId. .......... :bitta. 4%X dcl,. stock .
-trust & LoaS oftCanada. £20,

£.)Pd ..... ......
IDitto. do., M8 pa1d.
Di1ta, do.. £l paid ...

Minlia 4,osalaas.s

Caacey Cobalt, £1.-.....
Cobalt Town Site Silver, £1.
Hollinger, $5 .........
Kerr Lak le, 85 ....... .....
La Rase..............
Le leo No.Z2 5....
North ont. Excloration;.*.41

NlaellisouaCel.

Acadia Sugar Reflnlng. ord.
£t1-...... ..........

bitta, piaf,. .........
Arnssea.olden.McCreads', 61%

Gld Bonda..... .....-
Aabestos and Aslcstic, £10.
Bell Telephone 5% Honda....
Fi.Col.lectrlc Rs..4Î% deba.

Do, 4j% pcrpcana.deb. atk.
Do,Vanc'v'rPJow'r,4i%d-bs
bitta, 5% pref. aid, stock .
bîtto. dc!. ard. stock..
Dit ta. 5%ý, Pref. stock . .

Calgary' Power, 5% bonds ...

95 98
9 10

il l
27 29
84 89

e P
126 127
105 108

91 il

95 96
944 9on

4, 44
104 lm6

il li
100 102

:111
95 96

93 99

uij

211. 22/.

loi 108

107 109
994 1014

1084 1064
103 105
126 129
140 lit
lit 114
97 99

Volum17e 48.

I Price

Z Price Eaeaesa'atd ue1
June 13 uei

Bank of Brit. North Am..250j M318
Cas. BI. at Comunerci . 85..24 8

Canada Cernent, ord ..
Ditto, 7% pref ..........
Dittap. 8% lut mort, bonds.

Canada Iron, 6% debs ...
Canada Car and Foundry ...

bitto, 7% praf. atock...
bitta, 6% debta-.... .....

Canadian Collieries, 5% della
Can. Cotton 5% Bonda. .
Cas. (les. ElectrIc ord.. *10

Ditta. 7% pref. stock..
Can.Min'r'IRub'r.6%deb.at'k
Can.N.Pac-Fîsh5%deb.stock
Cas, Pacîic Lumlor 6% bds.
Cas. Paciflc Sulphite, 21 .. .

Cas. Steel F'nd'a 6% 1 at mor
Cas. W.Llmb'r.5% Dcb.atock
Cascade Water & Power ff%

bonds ............. -...
Cockshutt Plow, 7% pref.
Col. Rr. Lumber 5% dcl,. Bk
Dom. iron & steel,5%con.l,'ds
Dominion Sawmïiis, 0% della
Elec.Develop.of Ont..5%deba
imp'lTobacca ofCan..6%bfre
Kamlnsîtquia Power..

L. "5% gold bd'a
L.ake Superior. common.

bîtto. Ë% gold bonda.:
Ditto. 5% incarne bonda...

L.ake Superlar Iron.6% bonds
LakeSuperiar P'p'r 6% lid bdsa
Mond Nickel, 7% pref.£5.

Ditta, ord,, £1......
Ditto, 5'% deb. stock.«

Monteres' RIs, Powerô% lat
mort, stock ........ ...

Mostreal C attan, 5% deba ...
Mont. Lt..eleat & Power.8100
Montreal Street Railwas...

bitta. 44% debs .........
bitta. ditto <19108)......

mont. Water, &c., 4i%pr.lien
Northers Llglt & Powcer 5%

glId 'bonda .... ......
Nova Rcotis, Steel.5% bonds.
Ocean Falla, 6% bonda..
Ogilvîe Flour Mîlla ....
Penmass, 8%ïoId bonda ....
Price Bra s., 5%o ait Mort. bdls.
Pryce Joncs. 6% pref...

bitta. 6% lat mort. bonda.
Richelieu & Ont. NaviR., nain

5%6 debla.-ý..... ........
Rio de Janeiro Trnm. & Llgb
Royal Elec. of M Utei 4

det a ý...... ...........
Shawinigan Water & Power.

$108......1..... ý....
Ditto. 5% honds»,.
bitta, 44% deb. stock ..

Span ial River Pulp, 6% gold
bondsa-..ý....... .... ..

Standard Chemical ci Canada
7% pref. stock ....

Steel of Canada, 6% bonda..
Toronto Power, 04% dcl,. at<

Ditto, 4% Con. bl. Stk.
Toranto Ralway, 4f: bonda
TorontoSub. RIs',41%debsatk

iWeat Cas. Côllieriea. 6% deba
W. Rootenay Power 6% bds.
W. Cas. Flour Milbis, 6% bds.
W. Dom. Collierlea 6%1 dlebs.
Win'p*g Elec. 4j% d'b. atk.

7lewfounidland Gov'mn't. 83%
bds, 1941-7-8 and 1951..

Ditto, 4% ina. stock, 1918.88
bitto, 4% ina. stock, 1985..
M Dt"o. 4% coa.tock,1

98 6..
itta, 3 =bna 1947..

bita 81ina. stock. 1945.
11t984 stock. 1950...

Angla.N wfoundl'd DevelOP-
ment, 5% del,, stock.

A Ex Dividend
I _____________________________

GOVERNMENT FINANCE

PUBLIC DBBT

LtÂaUTIs-
Payable In Canada...... ..... ,
Payable in Bngland .....-.......
Bank Circul'n Redomp. Pund..
Dominion Notea. ...-.... ýý.......
Savlngs Banksa......... ..... .
Trust Punda.. .................
Province Accounta ..........
Elaocei. and Banldng Accounts

Débit...........

Assiria-
Investnwsnts-Snking Funds..
Other Investmenta..ý...........
Province.Accunta .............
Miacel. and Banking Accaunta,..

Total Assse...............

Total met Debt to Slatmar...
Total1 Net Debt to 29th Pcb..,,
Deereale of Debt......... ..

Il cts.
C.814,014 'I

26311198 77
4,66;1,77fi 8St

1 1,)(Z.407 62,
56.4l!«. 120) le
11928 2 £3. fl 1

122.066fl 21
80.10l.88 2C]

2,2ei16,42 12
121,4 61 tg

790.064 48

REVENUE ANI) FEpsîva aaUR ONc ATotal to 3Iat
caýýupr au. CoaouiîaavD Puxo Ma 1912

urav.,sUa- S Ctls.
customs... ... ............ 8807,137 01
lacise .... .................... 1908566
Poat Office......... ,5405 1
Public Warks, ltallwas' &anaIs 11547885
Miacellaneous.................. 6,5e),511 16

Total .................. 3,748i,88607

llXPENrruaa3 ..........-. 1.....

EXPENDTaaRru ON; CAPITAL
Accouili, Evc.

Public Works, Railwas's & Caalle
R.ailwas' Subsidies-..«....... ..

88.560.598 21

28,141168 SE
45 516 21

Total..................I 28.999.965 il

UNREVISED STATEMENT of IN.
LAND REVENUE (May, 191?)

SOUaca OF' REzVEUE

Spirits ............. ......................
Malt Liquor. ................. ......... ...
Mto . .................... ............

Tobcco........................
Cigars... ....... ... ...... ............
Manufactures in Bond ..... ...
Acetic Acld.................. .......
Seizures ..............................
Citler Rýeeipta........................

Total Excise Revenue........

Meths'lated Spiritsa ................ ........
Ferries. ........... ....................
Inspection of Welghts and Measures ......
caa Inspection........ ..............
F.lectrlc Light Inspection ...................
Law Stamps ..-. ......... -...............
Other Revenues.- ........... ..............

Grand Total Revenue ---............... >.....

Amaunts

s cts.

726.757 71
8.8858

176,28682
779,010 89
48,700 16
9,978 71
11114 93

118 60
5,5W5 25

11755,191) 45
10,3M8 Id

1,13280On
6,505 70

420 70
202 40

11.780,72 85

2829
90 92

102 101
99 102
77 7%
Ill 113
110 *112

891 91&
89 lit

112 116
illi 122
93 95

1os1.07J
89 91

89 91
105 107
871 894
98 100
40 60

126 129
106 108

9i 96
80 82

lob 107

88 997
211 215
M35250
100 102
100 102
96 98

39 42
974 O8N
78 83
*28 133
94 96

LOO 105

97 99

99 101

(39 Ili
titi 113â
103l 105

96 99
toi4 1084
100412
984 100

99101
W24 946

1054 107à
102 104
70 go

1014 106à

90 92
99 101

108 *105
101 *103
80 82

102 104

Total ......................... 1 aýSým il

1 _
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TRADE 0F CANADA BV COUNTRIES

M lio ) 1' le FLRÀH AEI.eEN MONTHS 1INDINO F*:UÀ RV

COU**TRtins 8 1912. 1911. i912.

Imiports. EXvort, Importse. Exr ta. Imf t. x-t Importg Exporta.

BrittshEli. $$ s$S
Ujnited Kïngdorn ...... ....................... 868,2 5.3,2 7>611 7,3à1,217 0 .48 134.8 1 101 ,6f09,C 7 141,4188,-.00

Australia ......... »..........................832 ~ 1)10 4.8 1,7 5.3 ,8139 31,1 ,1,7

Bermnuda....................... .......... 17aio 912 12,5 7,»~ 1,5

British Africa;
East.........................,8 5,34 17711 10,65-4 2410,271 18,73

South............... .............. «*.2,ii13 192,1 :i,21> V98885 18 ý2,006,1I07 140,546 2,211,215

West.........................,12 . 111,141 3.>2 ....... 4,879

British East Indics ............. . ....... 5.3 ..SJr2 512,: 2a 4l1.ll1 l 4, 10(7,401 11 (. 7 1 4 ,,8 276,31l8

0 ujana ........... -».... .... ........... .. 4.0 Z(IIlef 1,373>,33 47.012 3U .243.14 .511,2 5, 11-5,118,20

West lndies................ ........... 9618 39A;.2 5678 35.14 ,18>0.57 3.8,à 7.8,5 l,7.1

Fiji........ ..... ............. ...... ........ 1,11 1,4 ~ ,17 1,15 '5.3 1,1 6,0 1,1

Hong Kong........................ ... 3,0 I12,431) 831 -2.2;73 2i10 4,89 6641 3174

Newfoundlsnd ... -.... ........................ 011,41 1 22LI1 4i3,231) 181 1.77,8954 & ,4, ,2,81 , ,1

New Zealand. ý.......... «.. ... ....... .......... 71,4173 141,56fi1 59 ,735: 11 e,611 *1[4,247 92.59113 1,7101 1 ,1

Ot1)er British Colonies ..................... 1 *14 19 592 614 2,84 1.11 4,4

Totale, British Empire ................... i).l 01. -,1 k G.*199.04 1. il, 2 8.451~ IN,;9.8 144,,1 2 1,23,914,017 158,23 1,217

Foreign Coussiries.

Argentine Republie .-. ...-.... 217,.13*1 119.916 71t;,12Il .1.3 ,9,7 2, 25,7911 , ,111 2 8 ;g 6

Austria-Huiga-y................... ............ 9.349 21.71- 1741 i332 32311 16 1:1,74 3.7

Belgium.. .......-........................ .e241,f116 48.,749i 38,,) I2083 35,117 ,77,184 1, J11,246 3,38,52

Brazil ........... > ....................... .. 6,10 91,11 485 11177 8316 101,5 2, 3,7

Central American States ......................... 841 I2,ý2 2*,13 t8if8.11 1817 1.8

China........................... ... 27,731 q;2,52 3U,58 Il,51 646.41 43,30 553.7 :1(7,,637

Chile........................ ............ ........ 3191 2281 18.7 3.41 .2,5 3*,67 41,11

Cuba........... ............... ... 5-1 ,34 115',-,16f 73, 1)51: 1 18,74 1,127 I ,4,1 51,7 ,6,8

Denmark..............................2,6 f5,6 Ï.) 7, 711,L35 313,5 4,00 58.8

Dan. W. Indics........... ................ ...... ,. .. 5 144,1*14 îS,.48 76,W79 9.90*)K

Dutch E. ladies..................1586 150 t1 51 182 1,5,75 1 80 1l'l,58.01 5,689o

Dutch Oulana..........................94 407 373.........38211 1.8 4.

Egypt.... ....... ................. ..... .... ,8 -1.8 .... 78 -11,669- ý -i 38,3714,5

France..>. ................. »............. .1,1J2,3 '1711 121 14654 110.638 10,3267 , 47',2 06741 115,2

FrenchAfrica ... .......................... ...... ...... 1,8 -',:177 311 3612(.5

French West Indie............... .......... .... 02 1 575241 61FI 12,170)

Oermany .............. .. ............. go.6 6 ,51 S73.3 99,,x885.4 2,4'9f1, 74 ,7312 ,5,71

Greece..............................178 S,02H ... -1.3 133,62 >3,2 1,240
Hawaii ........ ......... ................. 0 ,2 19 1 .>60 13l2l 298 1 8
Hayti..................................... ....... ..... 4 42 . .. 3,4)18 2,0

Holland....... ............ ......... ........ 45' 8,4 735 1675 15 81 13920 24721 ,6,0

ltaly ........... ................. ...... 4,1 6197 8.5 741 r1,** 21.9 Oi 1.017,379 259.848

Japin .......................... ... .......... 1644 078 1579 .6...1 2,U13i 8l* 7,0 ,2 :371.51141
Mexico.. ý........ ............... ....... .. .28.91 71,14*3 45,033' lei,4 45,9 11336 .282 7,7

Norway....... ................... ...... ...... 1,5 42.447 16i>,49 31,8X8 '293,106 317*2,SS 215,96i7 à76.41186

Panama........................... ............... 3,3....... .......... 292. 262,0512...........1111,641

Paru --... ý............. ..... .... .... ............. 30...........37 16f7.130; 12.317

philippine Islands........................................ 2.-.s--i f 694 1 5.l1 5,25 7, 21,224ý

Portu Rico ............................. ........ ......... .8-14.99386 472 54)3 nr, 44301 833 59,109

Portugal .......... ... .......................... 8,81 L 2S.010 18,1141.1 2.250Â 16.1 8800 2832 70,»9

Portugese Africa .... ................. .. ................ 2405.........Il57.........6,35.........4,
Roumania.................................... .... o77n 2,7-5 1 ý2,5 fi 5,66l 743: 412,72

Ruesia............................. ......... 1,46i7 292.317 'il751) 164,4112 212 1, 03,4 318,1210 12704

SanDomingo .... ............................. 10783 3,604 49:5-27 1,194i 207.7 15 e6,11 ci 40 e, 149 22,675

Et Pierre..................... ... .............. 18 ,1 6 4,4;:2 3,42 14,451 1 1,900( 132.,669

Spainý ........................................ 651 41 4,78 0.!e67 1,074l .721 fi62 126,1 0,0

Sweden.................................302 4,7 312,8 8.6 21,834:I 99,18 318,e 125,711

Swîtzerland.......... ..................... 2.1 7.4 42,18 1I 74 2. 674 '20,914 3,083,9,i27 17,847

Turkey................... ............... 3,8 7,80 741 7,5 5279 1,793 4098 2,0

Unlited States .................. ........ .16479 88484 2.1,5 11084 227134 190504 362481 10713
AI aska ................ ......... ...... 13700 2ý2,735 25 I 2,7 3336 4288 1410 34,1

1.8S. of Calambia............... ..... ........... 26&05 3,073 46,254 1,7712 96521.9 620 17,416

Venezuela ý........................................... 3,249 2571f 2,313*;750 27,526 i8,11 1 9, ll975

Other foreign countrÎe$............. .......... 1,3 217 6 1.076 :i 77.7 14 711,477 A 3.3 I 59,581

Totale, foreîgn countries ... -...... ......... 2,4.0 0,750 3.0114 1,4 .68 2.7.79 07.41 7 453.2 12.16053

Grand Totale............................... It2,915.2,741 4,9 $687 , 3713,3!î.7564,

DOMNINION GOVERNMIENT SAVINGS BANKIS POST OFFICIE SAVINGS IANIL ACCOUNT
Statement of the uWnc t Credit of ~ (APFRIL 1912).

Depositors on Mauy 3Ist, 1912. _______

Withdraw-IBalance en
BANK epit Tt a ie for 3h:t May

Ma11 eots May, 1912 19112.

iNansitoba-
Winnipeg .................

Briîish Columbia-
Victoria..--..................

Prince B<Iward Island.:
Charlottetownf.............

New. Brunswick:
Newecatîe...-. -ý.........
St. John...............

Nova Scoilia:
Acadia Mines ..........
Amherst ..................
Arichat .................- -
Barrington ........... ...
Guysboro .. ...............
Halîfax.-................
Kentviiie...............
Lunenbfg..............
Pictou............. ........
port Hood ......... .......
Shelburne...... ..........
Sherbrookoe,...... -.......
Wallace....................

Totale ........... .....

S et$.

17,319.07

40.13.00

27, 9.01.

1,216.016
76,.1

730.00
7.655.04

10.00)

33'052.1
4,173.53

4,138.00

4,615X0

0 ce.

73,219.7e

1,210,7n38L

2.180927.48

8 cIa.

26,e6hS02

06,492.45 1, 2167. j7
5,9,830 914424,0ý2

35,392.68
400,937.51
135,942.71

117.415.31
222850.89

447Î85
180,51&.93

64VI.3

7491il
37,90;.79

413-35
1,393.86

70620274

1,148.410.35

2,11Q*,8X617

5,7î02,179.43

591,40161
133,44071
911613

12..9.90.

IwiTHoRwALe durna 1
BÂI.Asca in bands of the Ministiefi
of Finance on 3sut M6aich 191'2 43rb761.33i

DaposITe in the Pest office Sav-
ings 'Bank during month . «I NI7.10

TitÀNSPKaSt f rom Dominion Gov.
ernment Savings Bank during

mnonth-

PRINCIIAL ............. ....
lITrRiT accrued
front let A4pril ta
date of transfer ... .....

T,,.spaRs t ram the Post Office
Savinga Bank of the United
Kîngdom to the Post Office
Savingi Bank Of canada. ..

INTERusT accrued on DetPosÎtors
accounts and maile principal
on 3sut Mat-ch.-ý...... .....-

lsTrasT allowed to Depositors
on accounts durîng
month. .... ....-.......

of Depositors, sic-
courts on 30th Api-.

2.87 1912-....... ..

44,4511,=347

43,101,213.61

44,456.9M2.17

_________________ .1 ______ ______ ____________________________________________
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STOCKS AND) BONDS-coNrimmuJ FRom PAGE 2o47r
_omitted __________

DU D e Bol

750 19321 1000 Ogilvie Milling 13 ...
rm 0 ; --. Ontario Loan......

S.000 1930 .. Porto Rico......
(1.00 14.0000Prive Bros. Ltd.

13 ,.Quehec Rly. L. H. & P.
IRi 19610ich. & Ont. Nav»..

'-001l5 0 Rio. de J. nelro ....
50 1, 6 c« .1 00o. 2ndi NIt .

6,00 129 00 ai, Paulo.-......
2, 1911 t" " Sher Win W i lfams..
2 Ofi 3011 Spenish Rier.

, U l St. John RIy .
t Steel of dan.

11 .. Tor. York Rd1
198 00 West Indie RElct.

00 91100 Windsor Hotel«.-
1,00 93 100 1Winnipeg Elect. Rly...

P.i

4 ....

4 8t

6 102

i...

TORONTO

c e ric-11 Prîve %WVIe eh
,L>9 June2 J-n27 ended
11 1912 1412 Jnc-27

949 9

303 À0 .50o

11,1Jlot 10,2 .3000
.... .. 7... ...

V714 ...031 If

DErBENTURES;!-4 FivOR Se"ALE

TENDERS FOR PULPWOOD LIMIT.

Tenders will bie received by the undersigned tip to and
including the r 5th day of August next, for the right to cut
pulpwood on a certain area situated on thc Abitibi Lakes and
River, tributary to the Grand Trunk Pacific Railway, and the
Temiskaniing and Narthern Ontario RaLilway, in the District
of -Temlskaming.

Tenderers shall state thxe ainount they are prepared to
pay as a bonus in addition to dues Of 40 cents per cord for
spItice, and 20 cents per tord for other pulpwoods, or such
other rates as may froni tiine ta, time b. fixed by the.
Lieutcnant-Governor-in.Councii, for the right ta oiperate a
pulp Mnill and a paper mili on or near the area referred ta.

Such tenderers shall be required ta erect a miii or mils
on or near the territory and ta manufacture the. wood into
pulp and paper in the Province of Ontario,-the paper mill
tc, be erected when directed bY the Minister of Lands,
Forests and Mines.

Parties rnaking tender will bc required ta deposit with
their tender a marked cheque payable ta the Honourable the.
Treasurer of the Province of Ontario for ten per cent. of the
amount af their tender, ta be forfelted in the event of their
not entering inta agreement ta carry out conditions, etc.

The highest or any tender not necessarily accep'ted.
For particulars as ta description of territory, capital ta b.

lnvested, etc., apply ta the undersigned.

W. M. HEARST,
Minister of Lands. Forests and Mines.

Toronto, Ontario, May x5th, 1912.

TIENDERS FOR DEBENTURES.

Sealed tenders maarked "Tenders for debentures," will
'bc received by the undersigned up tc, 1 p.m., roth july, 1012,
for the purchase of $ 150,00 debentures, repayable i st No-,
vemaber 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-
îag thereon a twelve-roomed scho>l in the City of Moose

Tender price ta include interest, batik charges, and cost
of printing debentures,

The highest or any tender not necessarily accepted.

CLIFFORD KEMPTON,
Sec.-Treasurer.

l4oose Jaw Public School Board Dist. No. x.

MUNICIPALITY 0F POINT GREY

(Adjoining the City of Vancouver, British Columbia).

TENDERS FOR DEBENTURES.

Tenders wii be received untl a P.Mi., duly 15th, 1012,
for ail or amy of the followiing bonds on the selui: of the
Corporation at largl

Purpose
ilad
Waterworks
sciol
ilad
Bewers
sldÇwalke

Amount
"59,906.50
501,259.80
150,125.001980.00
257,933.33
41:3f6.66

Termes
50 so:eat from Auq. let, 1 911

Pe?. let, 1912
25 years from Peb.lt 1912

These debentures may be expressed lu pounds ster-
ling as weii as Canadian currency, or may be issued by
way of registered stock. Interest is payable half-yearly.
Redempti<rn ils provided for by sinking fund. Interest and
principal payable in Canada,, New York or London.

Furthcr information and statistics of the Municipality
ral be obtained on application to the undersigned.

H. FLOYD,

Municipal Office,p
Kerrisdale, B-C.-. June ist, 1912.

TOWN 0F 0130K LAKE, SASK.

DEBENTURES FOJR SALE.

Sealed Tenders will be receîvIed by the undersigned up
lt 6 ocloc p.xn. on the gth day of July, 1912, for the pur-
chase of $6,ooo.oo five and a haif per cent. General Deben.
tures repayable as to principal in twenty equal annuai pay-
ments with yearly interest.

The highest or any tender mlot necessarily accepted.

Duck Lake, Sask,
jUne 6th, 1912.

F. HQPWOOD,
Secretary-Treasurer.

TOWN 0F DUCK LAKE, SASK.

DEBENTURES FOR SALE.

Sealed Tenders wiil be received by 'the undersigned up'
to 6 o'clock p.ma. on the 9,th day of July, 1912, for the pur-
chase of $4,000.o0 five and a haif per cent. Genrl Deben-
turcs repayable as to principal in twenty equal annual pay-
ments with yearly interest.

Th~e highest or any tender flot necessarily accepted.
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Sale;
Wee
ended
Jun

MONTR

Prive
june2O

90.

97

Price
June 2.1

1011

92
891

5~83*

99j

MONETARY TIMES
BOOK DEPARTMENT
Manual of Canadian Banking
i'ractlce. Biy H. M. P. Eckardt
Capital Inve.tmente ln
Canada. By Fred. W. Field.

These ilo useful volumes for $5.00

105 toit loti

BAL

Price
June 27

95 841
ýfij 71

'CirÀ....

105..
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DEBENTURES FOR SALE

TENDER FOR DEBENTURES.

The Tovun of The Pas, Man., contemplates issuing de-
bentures to the amount of $zoo,ooo.oo, 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 0F STRASSBURC, NO. 220.

Sealed tenders for debentures for *7,500 at 6 per cent.,
will be received up to 8 pin., on Saturday, 2oth July, by S.
L. A. Smyth, secretary-treasurer of Rural Municipality of
Stra.;sburg, Sask.

SYDNEY L. A. SMYTH.

$1,031,929.99

CITY 0F OTTAWA, ONTARIO.

Dobontures for Sale.

Tenders addressed to "The Chairman, B3oard of Con-
trol," and marked "Tender for Debentures,11 wlll be recciv-
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, $727,50o.o0 3o yellrs, and $202,429.99 20 yCars.

They are 'ail a liability of the City at large, and becar 4%
interest, payable ist january and îst July.

Two separate tenders will be receîved, one for $40,-
000.00 I0 year debentures, and the other for the remainder of
the debentures 89ý91,929).99.

Ahl tenders must be on the official forin. The tender for
the $40,000.00 debentures must be accompanied with an ac-
cepted cheque for $z,ooo.oo and the tender for the 9,9.9
debentures nith an accepted cheque for $5,000.00.

Accrued interest fromin st July, 191t2, must be paid ini
addition to the price tendered.

The 840,000.00 debentures are in $i,ooo.oo denornina-
dions. principal and interest payable at Ottawa.

The remainder of the debentures wihl 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 reqjuired. Pnd of the rernainder of the debentures
within one month if required.

The highest or any tender flot necessarily accepted.
Full particulars. together with further conditions. and

official forins of tenders, can be obtained on application te
the City Treasurer, Ottawa.

Ottawa, 2oth June, 1012.
CHAS. HOPEWELL.

Mayor,

TOWN 0F BATTLEFO RD, SASK.

Tenders wiIl be rece.ived by the undersigned, up to five
p.m., JUIy 2nd, 1912, for the purchase of $100,000 c5 per cent.
waterworks and sewage system debentures of the town of
Batieford. Also $so,ooo local improvement cernent sidewalk
debentures of the town of Battleford, repayable in equal an-
nual instalments of principal and interest in twenty years.

Tihe highest or any tender not necessarily accepted.
For further particulars, apply to,

J. P. MARSHALL,
Secretary-Treasurer.

TENDERS FOR DEBENTURES.

MOOSE JAW, 8ASK.

Sealed tenders marked *Tenders for Debentures"' will
he rereived bv the' 11nder'.ign)ed up te 5 p.mn., îoîh July, 1912,

for the purchase of $65,ooo debentures, repayable in thiîrty
equal annual instalments with interest at 5 per cent.

This issue i. for the purpose of erecting additions ta
City of Moose Jaw schools.

Tender price ta include accrued interest, bank charges,
and cost of printing debentures.

The highest or any tender flot necessarily accepted.

CLIFFORD' KEMPTON,
Secretary-Treaurer.

Moose Jaw Public School Board, Dist. No. i.

jun. ist, 19)12.

Corporation of the District of West
Vancouver

DEBENTURES FOR SALE
Seaied tenders wiII be received b y the und roigned up to noon an

.Iuly ltio%. 1912, for the purchase of the 1jlowîng debentures:-

s) 87,5.w00for Road upe, 0er,% teet abIht:yrl
(b h825,000f for School
(0) 850,000 for Ferry 20 year

Tend ers ta be msirked "Tenders for Debentures'
Mlc highest or any tender not necesarily accepted.

0. H. PIIAI<, C.M.C.

Rom 102 Mercantile Building, 518 Homner Street,
Vancouver, B.C.

A branch of the Canadian Bank of Commerce has been
opened at Sudbury, Ontario, under the management of Mr.
D. Davies, formerly of the Winghamn branch.

Bogus $4 Canadian bils have mnade their appearance,
and the Toronto banks have obtained saine of thein. At
Niagara Falls they appear ta be more plentiful, and the banks
have sent warnings ta the merchants.

Subseribers to the capital stock of the Canadian Mining
Exploration Company, Limited, have paid over ta the corn-
pany a total of $2,500,00o, or 5o% cf the authorized capital-
ization of 8$5,000,000. In exchange temporary certificates
have been issued ta -the. underwriters.

The Canadian Pacific Railway bas 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 ia the neighborhood of three-quarters of a mil-
lion dollars.

Mr. A. C. Flumerfelt, of Victoria, bas sold his interest
in the Royal Collieries at Lethbridge ta Mr. H. N. Galer and
Mr, Alex. Laidlaw, of Spokcane. Mr. Galer will assume tthe
management. Shipments are ta be increased ta 500 tons
dafly within the year.

The Royal Exchange Assurance Company is now doing
business in British Columubia. The agency in Vancouver is
held by the Genera-1 Administration Society, of which Mr.
A. C. Stirrett is manlager, and associated with him, will he
Mr. E. J. Lewis, late of Birmingham, England, who will
have charge of 'the casualty part of the business.

àAILROAD EARNINGS.

The following are the railroad earnings for th, week ended
June 7th:-

C.P.R ...........
G.T.R ............
C.N.R .............
T. & N.O.R .......
Halifax Electric .

1911.
$2,071,000

873,582
320,000

27,165
4,165

1912.

$2,520,000
983,931
403,000
26,234
4,918

Decrease.
+ $449,00 0
+1 110,349
+ 82,M)o

- 931
+ 753

The following are the railroad, earnings for the week ended
Juixe I4th:-T s

.1911.

C.P.R ............ 2,057,000
G.T.R .............. 052,264

C.N.R ............... 313,20
T. & N.O.R..........28,139
Halifax Electric .... 4,576

1912.

$2,525,000
1,050)171I

375,100
30,973
4,262

Decrease.
+ $468,ooo
+ 97,907
+ 61,<)00
+ 2,834
+ 312

The folloîwing are the railroad earnings for the week end-
ed june 21St-

C.P.R . .....
G.T.R...........
C.N.R. ... ..
T. & N.O.R .......
Halifax Electric ..

1911.
$2,o65,o00

982.414
361,500
28,539
4,759

1912.

82,510,000
1,o66,726

411,700
26.7g5

Decrease.

+ $445,o00
+ 84,312
+ 50,200

- 1,744
+ 3t0

il
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F DIVIDENDS AND NOTICES

THE ROYAL BANK 0F CANADA.

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 JuIy next (i912), at the hour of twelve
o'clock nocon, 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 $ioo each

share, witb power to the Directors to allot and issue such

increased capital stock front time to time in accorclance
with the provisions of The Bank Act.

<b) To enact and pas; a By-Iaw increasing the

number of Directors of the B3ank f rom twelve to sixteen,

and providing for the election of new Directors to fil
the. vacancies thus created, and to mnake provision for

the remuneration of Directors.
(c) To approve of an agreement for the purchase

of the assets of The Traders Bank of Canada, for the

consideration in the said agreement mentioned (a copy
-Ef 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 behaîf of and under

the corporate seal of The Royal Bank of Canada.

(d) To authorize the issue and allotmentof shares

of the. capital stock of The Royal Bank of Canada of the

par value of $100 each share, in payment of the purchase
prive of the. assets of The Traders Bank of Canada.

(e) To authorize the. Directors to give aIl such
notices and to maire ail such applications, and to do,

pass and execute aIl such acts, resolutions, deeds, instru-

mients, matters and things as they deem necessary for
the due carrying out of the said agreement and for
obtaining the reconmendation by The Treasury Board
and the approvai of the Go>vernor-in-Council thereto.

By Order of the Board,
E. L. PÊASE,

Montreal, ith Miay. iQi2. rntlM ag.

Mr. D. B. Dowling, of the geologîcal survey departmnent,
Ottawa, is xnak-i1g a thorough investigation of the coal de-
posits lying south, of Moose Jaw. The dibcovery that the
coal areas of this dis'trict are mnucli more extended than was
conbidered probable has attracted anttetion throughout the
country. It is believed that a large supply of natural gas
underlies the city, a p)romninent engineer sta'ting that it wîll
only be nccsa;ry ta go down another 8oo> fec~t to reach a
supply of gas, the city alreýady havingý gone down to a depth
of i,îGo feet.

THE SOVEREION BANK 0F CANADA.

Notice is hereby given that tie Annual General Meeting
of the Shareholders will b.e held at the Head Office, 928
Traders Bank Building, Toronto,

Tuesday, thîe Nlnth Day of JUIY Next,
for the election of Directors and for tie transaction of such
other business as may bie brought before the meeting. The.
chair wiIl bce 'aken at 12 o'clock nocu.

By order of the Board.

Toronto, 5th june, igiz. General Manager.

THE ROYAL BANK 0F 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 tbis bank has been declared for the.
current quarter. and will bie payable at the banik and its
branches on and after Tuesday, the 2nd day of july nert, to
shareholders of record of 15th June.

By order of the Board.
E. L. PEASE,

General Manager.
Montreal, P.Q.,

May I4th, 1912.

THE UNION TRUST COMPANY, LIMITED.

D1VIDEND NOTICE.

Notice is hereby given that a dividend of 2X 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 samne will bie payable at the. offices of the Company, Bay
Street, Toronto, on and after JulY 2nd, 1912.

J. M. NoWIIINNEY,
con"aia

THE SNAWINICAN WATER & POWER COMI

Notice is hereby given that a dividend at the
per cent. per annum has been declared upon the
stock of this company for the. quarter endîng June 3
djvidcnd will bie payable July 2oth to shareholders
on July 8th.

By order of the board.
W. S. HART,

Secr
Montreal. Que., June 2o, 1912.

The. Guardian Accident and Guardian Coi
Montreal, has been registered ini Alberta.

-Mr. Author Vernon,,of Calgary, believes thai
make the sheep-raising business pay, So strongly
is he of the project that hie has decided to brrng i ,
fromn his ranch at Helena" Montana, to his range
Medicine Hat. Mr. Vernon is of the opinion that I
conditions of Alberta are vastly better for 'sheep rai
many parts of the States where the thing is carried
sively.
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SECURITY 0F 1NVESTMENT GIJARANTEED BYý

ACADIA TRUST COMPANY9 Ltd.ý
173 Hastings Street East, Vancouver*-B. C.

W. are in a position to serve to the best advantage -ail present and intending investors in British Columbia.
Correspondence solicited.

LEIGH B. FREEZE, President ARTHUR L. McAR.THUtR, Managing Director A. E.BLACK, First Vice-Prei<lent
M. A. BEACH, Second Vice-President W. E. WILSON, Director W.A. FREEZE, Dire.ctor
M. M. WVRIGHT, Director J. D. GASS, Director W. il. ROWLING, Director
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WAHTED.-Agency for non-tariff Fire Insurance Com-
pany by progressive Trust Company doing business in Van-
couver and suburbs. Good business guaranteed. Addcress
Box 59, Monetary Times. Toronto.

OITY OF PORT ARTHUR.

NOTI CE.

APPLICATIONS for the position of CLERK OFTu
CITY 0F PORT ARTHUR, addressed to the undersigned,
will bie received up to noon of

MONDAY, JULY îst, 1912

Arplicants must state age, qualifications and salary ex-
pected.

W. J. GURNEY,
Acting Clerk.

Corporation Offices, Port Arthur,
June i8th, 1912.

MILLION 18 IN 8IGHT.

The attendance at the CanaàIian NationalEhbti,
Toronto, keeps on jumping at the rate of îwarly aL hunderd
thousand a year- In 1909 il was 750,000; in î<gîo, 837,000
in i1911, 926,000. This year's bill of attractionîs is va,1ly thle
best ever presented by a fair on this continent, atîd îî oc
without saying that the much-longed-for-million mark will be
reached at hast.

CROP INFORMATION.

Mr. E. J. Chamberlin, president of the Grand Trunk
Pacifie Railway, made an estimate of the amount of grain
this railway would probably haul out of the prairie country.
Against 18,00o,000 bushels brought out last year hie believed
that the figure#this year would be nearer tbirty millions.

Speaking of the crop, Mr. Chamberlin said ihat although
hie had nlot received late intelligence, hie was convînced ithat
wîth good weather conditions the crop for 1912 should reach
at least 250,000,000 bushels.

Estimated acreage under crop in the thrce western pro-
vinces according te the North-west Grain Dealers' Associa-
tion statistics up to June, 1912, compares weIl with the fig-
ures for i911, wheat passing the ten million mark by 584,000
acres. Tbe figures are:

Wbeat............ ........ 9800,000
Oats ................... 4,500,000

Barley.................. 1, 125,000>
Flax..................... 638,000

10,584,000
4,995,000
1,293,750

797,500

Reports indicate the growing crop te be in excellent con-
dition, though probably a few days late otting to the pre-
vailing cool weather îfter seeding.

altuamion of 1911 Crop.
Wheat inspected to date ......... ..... 130,670,550
Ini transit not inspeeted -........... 1,075,000
In store at counftry points.................6,i 20,000

Marketed at Winnipeg....... ........... 15o,oo

Total marketed to date ............ 138,015,550
In farmers' hands to market .. ý..........9500,000
Allowed for country milîs..............6,00,000
Allowed for feed and seed ............. 24,000,000

Total wheat crop............ ...... 177,515,550
Oats inspected to date ... ..... ...... 43,787,400
Oats in store at country points...........,io,ooo
Qats in farmers' hands to market - -- 6,400,000
Barley inspected to date................, 6 o,8o
Flax inspected to date.................5,081,000

Hlot weather and lack of ramn in the Canadian West dur-
ing the last f ew days have occasioned a good deal of appre-
hension, according to despatches. The crops are, of course,
in'their initial stages, nevertheless 'drouglit, if continued,
will 'work out deckledly against the favorable prospects
which have marked the progress of wheat up te, this time.

WANT ED-BO ND-SA LESMAN for old established bouse.
ApplY Box 61, The Monetary Times, Toronto.

WANTED. - A first-class salesman, first-class pro-
position, salarv or commission. Apply Box 53, Mofletary
Trimes Office, Toronto.

WAHT E 0.-A strong Board Company requires the ser-
vices of a thoroughly coînpetent and experienced Fire Ini-
surancec Inspecter. Liberal salary and excellent opportun-
mies for advancement will be given to suitable man. Ap-
plications will bie receîved in strict confidence. Apply Box
17 Moneîary Times.

WANTED for Montrc:ai lid Office Fire Company, a mnan-
airr'savstat. u~thve- h:id field experience and be

apbeof îaikinig fuli (baýrge of office, including underwrit-
ing. At-o îaing agi-, qiualifications, ind salary 4cxpected.

"ManagerIl(.\% 1,1 l 20, otrl

Lord montagu was- at NaraFali1s iis week inspectitlg
the power- dvlp ntlithere.

At thet NMarcl 'ioî of the (;r.ind Lodgt' of Ontario
Ancienit Orderi of Uotîd orkîîiin it w.kîsm an îîstuctiof to

iheexetlivto eîpVatoiipttIi Iii' 1i'i1iI 'atuary to

vale ie pliiesh 1)vb thev meibership in ibec Order, and
u drat a chdul of rtsibat iv ill in-nur1- icmnuncy and
be deqatefor ;dl in1e. NM1. F. Sandersc1on, M.A, Felo of

the Fýaculy Aua of o tl.n,~a o.g and has
pri--ente4d a report and alcedl of rulesý i toi the L;raml Lodge.
It was adopited afier disusIng tÇA ueio i radjustmeilt
and th fleoc f tinre On the -ntiirmtntrsip The'

n(,%% raeswrv ad(olpt anti \wiII b1w pl to thte account t0
11h1(h echl meucnhr h 1.1(jîoc o1 n Mavý isýi, i905, ail mnem-

bers ver >5 yars being va:lidl as ait 65yerS

BRANDON
MANITOBA

The Distributiflg City
of Western Canada

The besi loc~ation for wholesale

ho uses and f acitories

Three trainscontinental railways, the

Canadian Pacific, the Canadian North-

ern, and Hill's Road, The Great North-

ern, are already in Brandon and the

Grand Trunk Pacifie îs arranging to

corne in. Thus Brandon will have four

transcontinental railway systems tribu-

tary to its wholesale houses an d

factories. Branch railways ra di at e

fromn Brandon in every direction.

For information address

The Industrial Commission
BRANDON, MAN.

C ONDE NSED ADVE RTISEMENTS
Advertisemnents on this page will be accepted hereafter nt the following ratez:* Positions Wanted"- adVtS. One Cent Per Word
each insertion . "Positions Vacant," "Agents or Agencies Wanted" advts. two cents per word cach insertion; ail otiier
advertisemnents, three cents per word ench insertion. A minimum charge of 50 cents per insertion wil bc made in each case.
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ALBERTA PLACES. TREASURY BILLS.

Million and a 'HaJf Sterling for Six Montbs- Placed
0OrSeaSý-Note$ of the Bond Market.

There was much questioxung among Anglo-Canadian finan-.
ciers in London on Tuesday, says a cable to the Montrea'
Star, when it was disclosed that the Province af Alberta had
just placed a-bout £î,5oo,ooo six months< treasury bills through
a Landon bank at the reinarkable price af 4% 'per cent.

Six moriths bills of two Canadian cities and one Western
suburban city bave been simultaneous;ly placed at 3» per
cent.

Alberta's record figure, whîch re-als the occasion when
Al.berta and Great Waterways Railwa was fioated here at aprice far above the rmarket, maly be exp)ected ta penalize ever
city and Province borrowing here an sirnilar security for temn-porary accommodation pending tbe hoped-for irnprovement in
issue conditions.
Toronto te soif Bonds.

.Mayor Geary and City Treasurer Coady af Toronto, will
take ta London cîvic debenitures, pnssiïhly amnîing in value
ta $6,ooo,ooo, and wilI endeavor to dispose (if aet least about
$5,oo>o,ooo wortb. They, will rell juist what t]hey thxnk advis-
able after tbey bave arrîvcd iii London and actindthe
state of the nîarket, bjut ait p)resent the, (ity treaýsure-r saYs he
lias flot definitely fixec upan the, devbointtres to bv ad They
Will caver several putblic waorks, including the, civic car lines,filtration plant, trunk sewr and sewagr disposaI1 plant, etc.,
and a seýlection wilI be made latr- byv ther mayar and trea.surer.

The return afi cîty itreasu1rr <oady, Toronto. for the cur-
rent year, ta Junie 1, 1912, gives a1 total amnount avaîlable for
expenditure of $6,9o8,844, a total amnount eýxpenlded af 82,938,.
004. The balance on hand is given as $.3,(974,017 aend an over-
draft ai $3,177, leaving a net blneOf 83,970,840.

The surnmnary for departiental expenditiirýs is as follows;
Uncontrollable expenditure- Total available, 83,099(,ý334;

expended, $1,408.921 ; balance, cr., 8$,i9,.
Controllable.-3oard af ContraI; Total available, $540,-

917; expended, $188,475; balanice, cr,, $352,442.
Coiiitee- an Works-Total available, 8587,582; expended,

$284,307; balance, dr., 83,054; cýr., $306,329,
Corrrnittce on Wa'rks, Waewok iranch-Total avail..able, $420,257; exC dd 81997 aacc, 26340.
Coinmittee on WakStree-(t C'lcaing Iranch-Total

available, $7,33,849; expended, 8296,492; balance, cr., 84v7,-
357.

Comnmittee. on Fire and LîltTtlavailable, $877,797;expended, $368,222; balaýnce, cr., 8509),575.
Committre on Properrt-ot1 a1vailable, 8309,587; ex-pended, $o,3,765; balance, dr., $12'3; cr., $215,f,45.
Committee on Parjcs anid Gardens-Total availa'ble, $240.-

.35: e'xp("ed.d $85,806; balance, cr., $155,029.
Island Cornitee Totaîl available, $46,524; expended,

$7,81(); balance, cr., 838,705.
Architect's Deýpartment-Total available, 846, 162 ; expend-

cd, $14,280; balance, cr., 8182
Total available, $6,90(8,844 ; gxpenrded, $2,9.38,004; bal-

ance, dIr., $3,177 ; cr., 8,707

Crtdit Pemcierls isse.s
The Credit Foncier Franco-Canadien will make an issue

Of $5,ooo,oo four per cent. lo-.ng, termn bonds, Tbs.will be,placed ini Paris, whrer t he coimpany's former issues have beens;Old. ,Mr. Chvlethe comnpany's presidenit, was re-cently
in Paris.

The- sale of these bonds will briii ne uc nef" c1pt 1 hithe countrv. The Credit Foncier loans are chiefly an mort-gages in Canada.
Notice is gîveni ta halders of first niortgage 6 per Cent.debentures of the St. Lawrence Power Company, Lixnitedi,that debentures numbered as follows, namely; 4o, 104, 28o,378- 380. 404, 448, 481, 544, 547, 548, 555 bave been drawn forredexnption on accounit of the sinkintr fiijnd

for an Aiivust ist, 1912, at the, offic- ai T),-Ra1
pany, T'ranspo'.tation Building,. Montreal, on presentaýtian,
thereof, with ail unmnatured Courions auce<,-t -h, ofea
$525 per debenture, and accruevd interest,
Notes of Municipal elding.

Eight Toronto bond firms bld for the Peterborough County$18,o0o 44 per Cent. 20-Vear debenitures, which we-re awarded,
as previously noted, ta Messrs, ATmilius jarvis & Company.

Five offers werp received for the, $17,000 5 per cent. 30>-year rlectric liglit drbentures of Saltcoats, Sask. The offeraf Messrs. Curran, Laird and Curran, Regina, was aE.ceiited.
For the Lachine, Que., $ 13o,000 4 54 per cent. 40-year localilnpovement debentures six offers were rceivedi. As previaus-

ly noted, the award was made ta La Banque Provinciale.

SOHOOL DISTRICT$ EMPOWERED Tu BORROW
MO NEY.

The following school districts have been authorized to
borrow,ý xoney. The particulars are given in order, naine
and number of school district, amount required and naine
of secretary-treasurer.

Alberta.
Olds, No. 235, $30,0oo. J. F. Grant, Olds.
Graburn, No. 2704ý, $ 1,200. F. Ziegler, Walsh.
Papulgr, No. 2631, $2,000. P. J. Barnes, Cereal. »
Hammond, No. 2661, $1,200. A. Farrow, Lillico.
Calgary, No. îg, $95o,ooo. A. T. Je'witt, u.algary.
Calgary, No. îg,,$25,000. A. T. Jewitt, Calgary.
Okotoks, No. 178, $25,000. R. Knowles, Okcotoks.
Tagona, No. 2647, $î,ooo. G. L. Anderson, Avalon.
Glenavon, NO. 2640, $î,Soo. G. A. Waldroff, Cereal.
Fairacres, No. 2585, $2,000. J. O. Jarmnin, Fairacres.
Lakesend, NO. 2618, $1,200. J. A. Cooper, Lakesend.
Snake Vale, NO. 2695, $1,400. A. Campbell, Schuler.
Saskalta, No. 2646, $î,ooo. W. N. Vivian, Wilhelmina.
Colîholme, No. 2572, $2,000. J. J. Leggett, Coliholme.
Lundgren, NO. 2594, $1,300. S. L. Johnson, Bisniark.
La Pearl, NO. 2694, $1,50o. P. O. Lawrence, La Pearl.
Enterprise Valley, NO. 2676, $î,5oo. W. J. ±abor, Delia.
Blir, NO. 2521, $1,500. O. B. Richardson, Lawsonburg.
Miizp, No $64 1,2oo. E. F. Hughes, Stoppington.
WVhittaker, NO. 2659, $î,2oo. J. Whîttaker, Cronation.

Saskatchewatn.
Schell, No. 1022, $.3,000. J. Honan, Cullen.
Fox Hil1, No. 190, $4oo. G. Rodwell, Cupar.
Caswell, No. 69o, $x,5oo. T. Dreyer, Cross.
McLeod, No. 65o, 82,c00. A. J. McLeod, Druîd.
Val Jean, No. 659, $1,500. C. Tidwell, Caplin.
Tyvan, NO., 1260, $2,000. G. Hastings, Tyvan.
Mîidhurst, No. 1530, $7,oo0. E. C. Clark, PelIy.
Yorkshire, No. 209, 81,200. A. Cutforth, Morse.
Somerset, No. 499, $Soo. J. Fish, Maple Creek.
tjnderwood, No. 511, sz,8oo. S. Morrey, Maude.
Montrose, No. 653, $1,500. M. Barkwell, Rieblea.
Holbein, NO. 641, $1,200. F. Pepper, Shellbrook.
Freemnan, No. 634, $3,000. A. P. Simpson, Rhein.
Wanganui, No. 6oo, $î,8oo. E. G. West, Keatley.
Jackson, No. 6o6, $2,4o0. A. J. Hindie, Jonesville.
Ailsa Craig, No. 642, $2,000. 1. M. Fidler, Fiche.
Clearwater, No. 636, 81CSo. G. Culbert, Kyleville.
Dublin, NO. '2838, 8.3,ooo. D. J. Noonan, Zealandia.
Saskatoon, No. 13, $550,000- W. P. Date, Saskatoon.
Oakwood, No. 589, $2,ooo. -H. E. Sutton, Kerrobert.
Moase Jaw, No. i, $65,ooo C. Kempton, Moose Jaw.
Keverne, No. 789, $8oo. F. Kidd, Cannîngton Manor.
Brunswick, No. 62o, 8î,5oo. H. 0. Nelson, Viscount.
Moose Jaw, No. i, 8150,000. C. Kempton, Moose Jaw.
Centre Hill, NO. 707, $' ,6o0. R. W. Sully, Bengough.
Aîndewanda, No. 630, $2,200. R. Wamsley, Netherhill.
Moss Lake, No. 684, $r,20o. F. W. Kiddle, Moss Lake.
Bonnie Burn, No. 531, $2,200. S. Finley, Dewar Lake.
Oxford Centre, NO.. 2589, $6oo. C. Glover, Nut Mountain.
St. Agnes R.C., No. 22, $50,000. E. J. Baker, Mose

ja.McTaggart, NO. !14,3, $4,000. R. 1J. Jackson, McTag-
gart.

Neudorf, No. 392, $iooao. G. E. Vanderburgh, Neu-
dorf.

Valley Grove, No. 57o, $z,So0. F. L. Howden, Ben-
gough.

Queen's Park, NO. 377, $400. J.W. Galloway, South
Meif art.

Mr. Alfred W. Smithers, chairman of the Grand Trunk,
in a London interview, expressed anxiety which he said ail
Canadian railway managers were feeling about the rneans of
handling the large crop which seems in prospect in the West.
He said th,- Grand Trunk had ordered 7',o new cars and 7S
ncw engines. The Canadian Pacific Railway is adding
similarly ta its equipment. He returned with the utmost con-
fidence in the future of the West, and expressed especial
gratification at the progress there. The difficuit undertakîng
of bridging the Sheena River, near Hazelton, was accomplished
without the loss of a single life. and lie hoped they ýwould
complete the bridge by the end of July. Mr. Sinithers paid a
warm tribute ta Mr. E. J. 'Chamberlin, 'and said if Mr. Hays
had lived, Mr. Chamberlin had no intention of staying with
the company, beyond 1914, but be showed bris loyalty ta the
Grand Trunk byagreeing ta stay for a considerablv langer
Period, Nothing but congratulations upon the selectian of
Mr. Chamberlin bad rea.hed the board fromn men on bath sides
of politics. He waq also popular with the staffs. Mr. Smithers
also bore testiinonv ta thc administrative canacity of Mr.
Donaldson, who succeeds Mr. Chantberlin at Winnipeg.
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INVSTMNTOFFERINGS

IIII 
____ -- ____ I

Investment of July Funds
Our June List describes a number of higher grade
Canadian Municipal Debenture issues yielding

42joo 5%0
We would be pleased to receive orders now, and
arrange delivery to suit purchaser's convernence.

LIST GLADLY MAILED ON REQUESI,

Wood,
Toronto

Gundy
London, England

CANADIAN AGENÇY. LIMITED
LONDON, SENGLAND

6 rne treet, (Bank)

Governmentp Municipal là Corporation Bonds and Debentures
BougNt and SoId. Issues made in London.

Parr'& Ban k, Limited Bank otea Messrs. Glyo, Mlii., Curri, & Go.

[I

Re-investn
We ofer for invtietmînt combin

security Date
MAT 1 HEWS..LAING .
6% First Mortgage Bonds .. 1931
CANADIAN COTTONS
5% First Mortgage Bonds.. 1940
BELDING PAUL
5% Fîrst Mortgage Debentures 1936P
WM. DAVIES : --
6% First Mortgage Bonds.. 1926
SPANISH RIVER PULP
6% First Mortgage Bonds .. 1931

lent of Dividends
sng absolute safe:ty of principal wÎth high ierst relurn:

Secue ntyl Date Price Yield
DOMINION CANNERS

102 5.70% 6% Firnt Mortgage Honds .. 1940) 103 'ý 514
CANADA MACHINERY

86 4;' 6% Fîrst Mortgago Bonds .. 1940 100 6'l
CAO RIAGE FACTORIES

89 63% Fîrst Mortgage B3onds -1940 98 64%
MeGREGOR& McINTYRE
6', First Mortgage Bonds .. 19127 100 6%103 5,0 ONTARIO PUILP&PAPER
6%, First Mortgage Bonds with98 6.20% 2S% Bonus of Comuon Stock.. 1931 I0*2!/~ 6ýý%

Tluse Ro'nds, in imail denoininations, art especially imitable for the re-in'vestmeni of dhdidends, orfor the invesament of smat! tavjings. Any of Ibo abo'ue Rondi can hi bought on our PeriodÎcal
Payment Plan. Co-nPte détaiti 'will hi ent on repreit.

DOMINION BOND COMPANY
Toronto Montreal LMTD Ottawa London, Eng.

& Co.
Saskatoon

1 « il

june 29, 1912.
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$25,000 School Municipality

of YouvIIIe <i. the CityetMnmi

$160,000 City of Sorel, Que.
5 %/ 4o year Bonds due 1952.

Denomiînations $ioo, $5oo, $1,00o,
At very attractive prices.

St. Cyr, Gonthier & Frigon
. 10 St. Fracole Xavi.r St. - MONTREAL

BULTEL.. MAitf I &20

Trownahlp

Yielding exceptionally

<Sn<hîgh rtr
LIST SENT ON APPLICATION

Errent, Nfoxon & Cou
Members Toronto Stock E"xehange

Caftw Idue Defldiltg, Teoaoai

AN 'INVESTMENT SUITABLE FOR

TRUST FUNDS, WIDO NS, &c.

First Mortgage Coupon Bonds
Bo-iring 5% adpayable half-yoarly,

Secured hy PI. ataeon 1rmprove.d Farm or City Property placed
in Trut. $3 00 of Security for every d ollar inv ested. It \vill Pay the
VamI ut Investor tu write u5 about tbese. Sample Bond and full inform-
ation on reqluegt.

Sterling M ortgage Investment Compaoy,Ltd.
8OY) Sterling Batik Bildg. .. WINNIPEG, Canada

REVISED EDITION NOW RErADY

"Capital Investmnents
in Canada"

Bv FRED. W. FIELD

PRICE $2,50 POSTPAID

PUBLISHESD sY

The M onetary Times - Toronto

NAY & JAMES
INVESIMENT B ANKERS

REGINA, CANADA
Sumas of 50.00 and up invested in

Western Municipal and School De-

bentures and in First Mottgages on

Sask Farm and Regina City property.

Write us for full particulars.

The Ganadian Appraisal Co., Limlted
SCIIINTIFIC VALUATIONS. FOR INSURANCE,
FINANCIAL AND OTHER PURPOSES.

Correspondence solIcited.

Head'Office: 4 HOSPITAL ST. - - Montreal
McKINNON BUILDING - - Toronto

JULY .INVESTMENTS
OUR NEW LIST 0F

Governmenit and
Municipal Debentures

YieIdIng from 47. to 5!*
Cannot fail to meet your requireinents.

Copies gladly mailed.

ONTARIO

59 Yonge St,
Toronto, Ont

SECIJRITIES CO.
LIMITED

28 Bishopsgate St.,
London, Eng.

C. A. KENNEDY & CO.
BOND DEALERS

Guardian Buildting, St.James St.

MONTREAL

TRE MONETAIRY TIXES Volurne 48.2656



I INVESTMENT OFFE RINGS

Canadian Cottons, Limited
q lt and Refunding Mortgage SY, Bonds in Denominatons of $500

and 51,000,fimaturing July 2nd, 1M4.

ÇPrincipal and interest payable at the Royal Trust Co, , Montreal.
or at the B3ank of Montreal, London and New York.

q Telle bonds are secured by the properties of Canadian C,,ttonsý
L pmited, comprising the ilve milla formnerly owned 1,y the Cana-

di.. Colored Cotton Mills. Limited, the Gibson Cott cln1 Mil at Marys-
ville, N.B., and the Mount-Royal Cotton Mill ait otclqWe have a smal amount of these bonds for sale and have no

hesitation in recommending their purch,,se.

PRICE AND) FURTHBR PARTICULARS ON APPLICATION.

C. MEREDITH & COMPANY
LIMITED

101 St. FranCOis XaVier St. - MONTREAL
46 Threadneedle St., E.C. - - LONDON

NORTH WEST SCHOOL BONDS
To< YioId 5j per cent.

Particulars gladly submitted.

H. O'HARA & COMPANY, St xThrnt,0

LONDON, Bia. TfORO, ONT. Wil4sopac MAS.

WEOFFER

Northi Battlieord-1, Sask.
5% DEBENTURES DUE 1952

Interest payable half-yearly. 'Denominations $x,ooo

Assessment (1912)
Net debenture debt

Population

Over $2,50W,00
80,812

Correspondence Invlted

C. H. BURGESS & CO.
Traders Bank Building . TORONTO

CANADIAN BONDS!

AND I)EBIENTURES
Boughi, Sold and Approlsed

W. GRl;AHAM BROWNE & CO.
M st. jane.é Streef MONTOW.AL

Province of Ontario
Annuities

$250.00 payable half-yearly, 301h jue, 1912 tu 3Oth j une, 1930

- PRICE: RATE TO YIELD 4%

(Present value about $7,775)

A. E. AMES & GO.
Investmeflt Beakers
Union Bank Building, Toronto

SHEÛdR W IN -WILLIAMS
COMPANY.
0F CANADA

First Mortgage 61,. Bonds
Due Juiy lst, 1941. Interest payable Ist January and July

The Cmpn shows earnings of more than threc
and' one-haît ltimes the annual interest charges.

PRICm ON APPLICATION.

J. A. MACKAY & CO.p Limited
lis 160 St. James Street - MONTREAL

Royal Bank Building - TORONTO

The Periodical Payment
Plan of Investing

We ha've dra'wn up this plan afier a carefud
consideration of the mt'ans beit adapted to the
nerd.r of the Canadian inqvisor.

We ha've published a bookiet telling of the
succeis it has gained in the United States and
'wïth vur own clients in Canada.

Write today for the Booklet.

GREENSHIELDS & COMPANY
Memberi Montreat Stock Exchange

London Montreal Parle

Municipal and'
Goýveyàrnm--ent
Debentures

Royal Securîies Corporation
LlmI:ed

TORONTO MONTRBAL HALIFAX OTFAWA
QUEBEC LONDON,11ng.

TRE MONETARY TIXES 2657june 29, 1912.
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I INVESTMENT -OFFEIRINGwSI

Investmnents in British Columbia
We invite correspondence from persons desirous of obtainiDg rcliable information concerning British
Columbia mines, timber or agricultural lansid.

We own and control large tracts of uicb land in the fertile interior vallcys--shr1y to bc tapped by rail-
ways now under construction.

Our timber holdings comprise Borne of the finest ftr and cedar tracts on the coast-and this department is
in charge of an expert of many years practîcai experience.

Our wide Inowledge of Real Estate inatteus amply qualifies us to, give souad advice.

We are prepared to place money on Firat Morigage over safe, rcvenue-producing securities.

Alvo von Alvensieben Limilted
REAL ESTAI E AGENTS - FINANCIAL BROKERS

H-ead Office: Paclflc Building, Vancouver, B. C.
Branches at 1NORTH VANCOUVER, VICTORIA, B.C.

BERLIN, GERMANY LONDON, ENGLANI)

OSIER & HAM MONO,
21 JORDAN STReET, TORONTO

D.alarN in Oovernrn.-nt. Municipal. RaiIwày, Cai,. Trust and Misool-
lantous Debentures. Stocks on London. Mng.. New York., Monit"isanud
Toronto Exchanue& Blought and Sold un Commission.

Anderson, L-unney &Co*
Western Canada Investments, Bonds,
Debentures, Mortgsges, Real Estatc.
Inside CIty mnd Revenue Bearlng
Property. Warchousc Sites our
Specialty.

Correspo.,deace 5fiIclted - EngIIsh, Frenuch, German

REGINA, SAS K.

BACHELORS' CHAMBERS, LTD.

Investment should nett 18%,

WiI1 endeavor to keep some stock for
Eastern Enquirers

W 111 you write us for the particulars?

HUNTER & J300RMAN
Imperial Block

448 kjeymour St., Vancouver, B.C.
Referencea Il* Canadian Bank of Commerce

OLDFIELD, KIRBY & GARDNER
INVESTIMENT BROKERS

WIN1I PEG
Canadian Managers:

INVESTRDNT CORPORATION OF CANADA, LTD.
London Office:

4 G ATw WINCHESTERn STREETi LONDOON, B.C.

When Investing In
W ,,esteirn Canad'a

LANDS or CITY PRO PERTY it-
wiII be to your advantage to comm uni-
cate with

R. H. SMITH & CO.
Moose Jaw, Saskatchewan

W. refer you tc, the Canadian Bank of Commerce or
the, Board of Trade of the, City of Moose Jaw.

if interested, WIRE nt OUR EXPENSE for Particulara regardlng
excep.tional opportun ities for SAFB, SOUND> INYE STME 'NT
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j INVESTMENT OFFERING.S

NATIONAL
F INANCE
COMPANY

LIMITED
Head Office - Vancouver, B.C.
TORONTO OFFICE .. 10 ADELAIDE ST. E.

Subscribed Capital
Paid*up Capital -

Assets -

$1,000,000
625,000

2,484,081

Money Loaned for Clients.
Guaranteed Mortgages yielding 6

per cent.
Stocks and Debentures.
Municipal Bonds.
Timber and Coal Areas.
British Columbla Farm Lands.
Residential & Business Properties.

We skall be pleascd to enter int
correspondence witk parties
nterested in an,' of the above.

THOS. T. LANGLois, Prosideizt.
Gzo. J. TELFER, Managing Director.

W. P. REID, Somrtary. H. C. GoRDoN, Troýuurer.

TORONTO
On1tario

LON DON
England

DUBLIN
IrelRnd

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 Couvcrtcrs Co., Mt.
Copy mailed free on request.

17 St. Sacramnent Street - Montreal
Ottawa Granby Sorel Danville 50

CO.McCUAIG BROS. &
Members Montreal Stock Exchange.

The Alliance Invesimeni Co.
(CANADA) LIMITED

INCORPORATED) 19W6.

Western Investments of
Ail Kinds

HE AD) OFI i . i

711 FIRST ST. W., CALGARY
Malcolm E. Davis, Hl. A. M.icleati, I. F. McCausland,

%anaging Director. Prc..mdent. Sec. atnd I reas.

THE

Great Wcst Permanent
Loan Company
Head Offiec, W N NIP E G

I)ESIRE TO ANNOUNCE TIIE OPENING 0F THEIR

TORONTO BRANCH
AT 20 KING ST. WEST

ON MONDAY, JUNE SEVENTEENTH

NINETEEN HUNOREO AND TWELVE

Brancb Offices:

In Canada-Toronlto, Fort William, Retina. Calgary,
Edmonton, Vancouver, Victori&.

In Gea Br1toln-Lofld0i1, Englaoid; Glasgow and Edin.
burgh, Scotland.

for RELIABLE INVESTMENTS in
Vancouver City Vancouver Island
North Vancouver and Coquitlam
South Vancouver (tIh1e n era.ni andi Indus.

rni s cf . the C.P.R.)
WRIT TO

9. H. Roome, 419 Pender St. West, Vancouver. B.G.
Bstablisheil 1»8. References: Bank of Vancouver. Bank of Ottawa.

BAILEY. BURWASH, EAKINS
LIMITILD

Redl Estate Mortgage Loana
Agreements of Sale

311 Togler Bldg. EDMONTrON, Alta.

Royal Canadian Agencies, Limited
(Meaibers Winnipeg Stock Exchange)

INVESTMENTS ARRANGED
In Stocks. Soudes. Rad Bsatit or Mortgage..

REPRSURATIVor0 Tu£ CANAàDffl AOUCT, LT. Lown"O, BEOLAR

MS Grain Exchange, Winnipeg, Canada
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jAIKINS & PEPLER
jReal Estate - Investnxents - Loans
j ESTATES MANAGED.JAIKINS BUILDING - WINNIPEG

SSaskatoon City Property
Faoe Lands, Rotait an8d Whlolsao

MIGMTON, BELL &i TURNER

RELIABLE INFORMATION ON
SASKATOON INVESTMENTS

CITY PROPERTY 'AND FAiRM LANDS.

H.L A. BRUCE REALTY GO.
2,24 1 lot. Steet B. SASICATOON

The Capital
Investment Co.

REGINA, SASK.
Special Agents for Industriel Contre and Industriel

flelghte, Busirst of Rý,egînK Sub-divisions.
We aima have morne excellent value, in PARLIAMENT HEIGHTS

and Ifimide liuainvqs P>roperties,
Wc can offer one of tlb. beut guarter.mections in the. maricet forsub-division.
THOS. NI. 11EE Manager, WM. ANTLIFF. Manager,1844 Scar'th St-, Regina. M14 & 636 Somrmret Bick, Winnipeg.

Phue 280.Plume Main 17,5-

G. J. LOVELL INUTILPRMTO$
449 MAIN STREETBROKER AND - PHONE loge

FINANCIAL AGENT WINNIPEG, Mon.

The Wa'ch Land Co.
Northern Crown Bank Building, Wînnlpeg, CanadaBranch Ofices-Confederation Life Bldg,, Taranto, Ont.Cad gn ISIack. Calg,,ar . l. 36 MIain Street. loame Jaw. Sak.Haean Iloc. Saktn. Samk. 123 Pende r S t. West, Vancouver, B.C.Our extensive connections and experlence enable us ta handieyour business with safrty. economy and diapaîcli.

INVESTIGATE RED DEER
Pacilîesa-Abundance of Coa-eta Lzcatin
ATTRACTIVE INVRSTMENTS OFFERED BY

MICHENER, CARSCALLEN & CO.
RLED DEER, AL»ERtTA

Regina Property
Business, Warehouse
and Residential

SASKATCHEWAN FARM LANDS
Raw and Ioeproved

(Agents for the Netherlands Trransatlantic Mortgage
Company of Amsterdam)

The Rounding Land Go., Liited
Regina, Seoir.

FaimLaids CityPrepmrty Ceai Lids limier Liai
Bigqulte an extensive owner of British CollImbla Timber
LadAlberta Coal and Ferra Lands, Prospective Furchatters

should conimuniciate wltb me baera lavestlng.
JOHfN MJOfRIS, Rel-F..

M2 MicDougu Av.. Edmonton, Ait.

Il Bd.burbie Aser.

Il~ Caledonian loue, Ca.
IlekÇWor.FieaGHO&lisrag Aitents NRoceaJ GeraI.

PATTIN-SON &GUNN
INVEBTMENT BROKERS, REAL ESTATE

LOArIS AND INSURANCE

Former Buiding, .WINNIPEG, Canada

FINANWE L AGNS. CLARY UMlE

LIUITED
<Memnbers of Vancouver and VIctoria Stock Excitantes)

Real Estate, Thasurance and Stock Braker.. Financial Agents
Special attention paid te lhe lnveatment of funda

an fi rat mattgage on improved property.
Ame expert vxatatra of avinr twenty yeara' experieflCe.

418-420 Cambie St. VANCOUVER, BRITISHs COLUMBIA
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IINVESTNMNT 
______________

CANADIAN CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England) Jirmrl-n(Capital - £200,000)

-Direct attention to their hîgh- -desirous of fin ding an absolutelyclass residential sub-division at 1111sale medium by which they mayMoose iaw as meeting the .4]participate ln the large profits nowrequirements of those- being made in Western Canada

Moose Jaw Is One of the BOLVR Ec~ Most Rapclly Growlng Cities
POPLAIO MOS ATWN CITY TAX ASSESSMENTS

1901 - 1,55u 1911 - 17,04 AC[A 1942 - 896,219 1911 - $27,774,194
Address ail toqulrles te rF1H1i Head Office In Canada

692 Stobart BIdg., Portage Av. « l'o ie busiess centre Winnipeg - Canada

Warehouse Sites. Central Retail Sites, Water Lots
For information, location and prices, address

R.A. RUTTÂN, Box 195, ?Ort Arthur, Ont., Canada

HUNT and HANNA
INSURANCE AND PINANCIAL AGENTS
VALUATORS AND INVESTMENT BROKERS

Loans (amply secured by first mortgage) placet! at 8%. Properties man-
aled. Manufacturing and business sites sel;ured. Vorrespondence invîted.

Alexander Corner C Idnr.Abf

The Dominion Security Go.
DEALaim IN

Western Canada Farm Lands
Inside Winnipeg City Property

810 sommret 81d«. WINNIPEG, Man.

KARL K. ALBERT
Speculative I nvestmnents
Send tor Prospectus and Full Part iculars.

708 MCARTHUR BUILDING
W114NIPEG - CANADA

Regi na Investments
are Yourý Opportuùnity

We have a number Of excellent acreage,
warehouse, residential and business pro-
positions. If. you desire safe investments
offering large returns, write us.

CURRAN IBROTHE[,%RS
1846 Scarth St. - REGINA, Sask.

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. Ail large lots. Overlooks St.
George's Island Park and the Bow River.
View of the Rocky Mountains for hundreds
of miles. The prices are low and the terms
extend over two years. Write us for rnaps
and particulars.

The Metropolitan Security Co.
Lloeited

233 tth AVENUE WEST,

CALGAR Y
London, England: Liverpool, Eniglatid:

78EPI} louiî, Messrs. NFWLING, SON et CARR,
17G; PICUAnILLV. 14 CooK STRvET.

QAKES LAND GO.
Central City Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

Managers of IlCo-operative Investments," Limited
Special Attention given to Investments for Non-resident Clients.

References. R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.

1010 and 1011 McArthur Block, WINN4IPEG, Man.

Port Arthur and FortWila

june 29, 1912.
2661
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British Columbia
Timber

The difficulty of obtaining impartial, reliable information
regarding any special section of timber ini British Columbia
bas lW this company to install a departient under the

=uerision of Mr. G. F. Gibson, devoted exclusively to

The'company acts solely as agent, and will neither
purchase nor seli for Îtself, consequeintly its recommenda-
tiens are impartial.

Special reports by niost reliable cruisers, noting accesai-
bility for logging, will be furnished wit h as little i.elay as
careful exami;nation wii permit.

Correspondence solicited.

British Canadian Securlties,
Li=ketd

Dominion Trust Building -VANCOUVER. B.C.

Paid-upý Capital . .. $25010S O

Offices: MONTREAL, LosnDo (Enigland) and various cihies
ini Western Caniada

181 Guaranteed on
2 . $1300 Investment

1 arn buildingZ a number of new cottages,
and sellîig thiem on easy terrns covering
ten years. WVishing to dispose of my agree-
ments 1 can offer you an investrnent, netting
18,4% on arnounts frorn $1300 to $2800.

Write for furthe)r particulars to

Clifford C. Mitchell, '2- Edmonton, Can.

British- Columbia
Con1tain9 2SZ2,50000 aces. of rieli tarin and fruit landel

timber, mineraI and coal lands.
Rallroadq now building will open. up to'settlers and
ietare.

W. sPecialize on B3ritish Columia Inyestmnts, and can
tell vou about opportunltles ta OET AT THE BEGIN-
NINO in town lots. townaite subdivisions or farin.
timber, minerai, coalnsi adwtrpwes hls
or retail lnesi ae oes hiei
Your naine and addrens on a post card wili bring you
valuable information PRER 1

WRITE OR CALL

Natural Rsources Security Co., Llmit.d
Psit-up capital #250A00.

Joint Ownlers and Sois Agents Port George Townslte
612 Bower Building, Vacouver, B.C.

ROSS & SHAW Largo and srmali sumns
Real Estat. and invested on imnproved

Insurance Bcokers first mortgage securit y
Mining. Timb ansd

FlacialAgeuts at current rates.
SPECIALISTS IN

British Columbia Fruit Lands
317 Hastings St. W. - VANCOUVER, B.C.

Manley, Loney & Company
Membhera iMoose Jaw Real Estate Board
Memibers National Asociation of Real Estate Exehanges

Reference-Union Bankt of Canada
Walter Scott Building -MOOSE JAW, Canada

For Choice Warehouseý
or Indust'rial Sites

In any flourishing Western
Canadian Cities, see.

McCIJTCHEON BROIS.
HEAD OFFICE:

107 8th Aenue West - CALGARY

Branch Offices:
Edmonton, Alberta ; Moose Jaw, Saskatchewan ;Regina,
Saskatchewan ; Winnipeg, Manitoba ; andToronto, Ont.

G. S. WHITAKER & GO.
Financial, Real Estate and Insurance

Calgary Business and Industrial Sites a specwaty.
Correspondence Solicited.L

709 First St. West - Calgary, Alta.

REGINA

P. . ? i

NE~

S.F.

STMENTS
cwed City and
ftates handled,

BARRETT
Reference-

a Scotia, REGINA, Cati.

rMBIA

FRASER RIVER

wnd Financil Broker

.omae

MOOSE JAW
CITY PROPERTY

We own and control several hundred good
residential, business and trackage lots.

CORRESPONDENCE SOLICITED

INVESTMENT OFVEUIN GS

Volume 48-2662
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I INVESTMENT OFFERINGS I

Saskatoon Business &
Residential Property
Is the best ivestment i the West to-day

Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.

Rcfcraxc - The Bank of Brit"s North Amerkca

Regina Investments
Inside Business Properties
Legitimate Residence Properties and acreage
Vendors' Agreenments discounted to yield 10

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

McAra Bros. & Wallace
FINANCIAL AGENTS

Established 1886 by Peter McArû. Jr.

REGINA - - SASK.
Bankers: Canadan Bank of Commerce

PRINCE ALBERT
INVESTMENTS

We specialize ini coiiservative Investmcents in very
Central, Business Property.

Exclusive Selliig Agents; for "Central vneHegt,
Prince Albert's Hligh..class Reienilsection.

PRlVA1'i FU NDs INVESTE.
F'STATF'1 MANAGETI COLLECTIONS P'ROMPTLY MADE.

A. W. Nelles & Company
Prince Albert, SA.SK.

Osier, Ilammond &Nanton
- STOCKBROKERS
Corner of Portage Avenue and Mêa Street, WINNMpEU
Buy and Seli on Czymmission. STOCKS AND BONDS.
On Toronto, Montreal, îNew York and London Excbanges.

REVISED EDITION NOW READY

"66Capital Investmentsý in Canada"'
Ry FRED. W. FIELD

PrIce $2.50 post pald
The Monetary Times Printing Co., Toronto, ont.

MORTGAGES
We are tin s position to place a large amotint of money in
Piret Mortgages on lmproved City and Farm property.

Firet-class Security Only.
lieferences- Canadian Bank of Commerce,
I3radstreet's, or R. G. Dun & Company.

Correspondance solicited

Geddes & Sheffield
707A FiRST ST. E., CALGARY, ALBERTA, CANADA

Manitoba a'nd E astern
Saskatchewan Lands

We have some ver>' choice investments for prîvate
parie o sallsydiais.A fewblocks ofgood

grain lard, about 5,000f acres in eacb block, Rt
very attractive priccs. Ail weil located and ini
9 ood d iStriic (S.

Wcite or wire us for tul particulars.

Bulmer, Downie, Reid & Curie
112-i.4 14Artbnr Bul4lng- WINI'NPEG. Mo.

ROSS PARK
- bears the same reladon to

MOOSE JAW
that ROSEDALE bears to TORONTO

If îs ad jacenti io ilh best butilt-up district ini the
Citi , is mccui i r surved, offers wsidc varicty
ini 11h( area, otfilic ald asetof its lots, anid
iichlds a park, of 40 acros,

E%vrN lot hai, building rsicinadthe averageo
urbrof lots per acre is 27

Ross 1PARiK is nlecessar>' to Moose Jaw, a Cit y
hchin 10 yeN'ars baits increased its population

ROSS PARK
HENRY Y. SMITH

SOLE OWNER

WALTER SCOTT BUILDING, MOOSE JAW, SAsK.

junC 29, 1912. 2663
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I NVE STMENT OF]FERIN-SJ

Jo8 . MacDonald & Company
Real Estate Brokers

830 Somerset Block - - Winnipeg, Canada

Wherever there is a progressive town with five Real, Estaie
Valuies we can advise you where large returns can be made.

The following cities are in the Iimeiight of business growth and
prosperity just now. Àsk for prices and descriptionof ourproperties:
Medicine Hat Calgary Regina Edmonton Saskatoon
Winnipeg City Property and Western Farm Lands

Consuit us if you have money to invest in Real Estate anywhere

Buffet, Boomn Realty Co.
REAL ESTATE LOANS INSURANCE
WINNIPEG and ST. BONIFACE REALTY
200 Farmer Bidg.,333 Main StWlnnlpeg, Can.

William S. King Co. Realstt
1107 McArtbur Building Relnsae
WINNIPEG - Canada ISoc

Phones Main 1212j Main 3708 Bonds

FREE INFORMATION
0F -P

British'Columbia
TlruhoPublleity Departmtnt we give thoroughly reliablt

inrmaU«.tion 0* British Columbia, mort particulitriy the Coast
lain.I you want to k(now about opportunities litre for

dmltIor large. invtstmnentq, about the climat,, business c0on.
dîtions, wat o ar about New Wtstminster, Port Mann,

Vancouver, Victoria or other parts of the Coast, write

PUBLICITY DEPARTMENT

The PEOIPLE'S TRUST COMPANY, Ltd.
NEW WESTMINSTER, B.C.

NINE OFFICES I1N M.C

W.A. Faulkner & Company
STOCK BROKERS

101.2 McArthur Builing, VIN141PEG

SASIKATOO)Ng CANADA
If Tou want to Ne.1i. Mon.>', Ini".st in
Saskatoon City Property or in Central Saskatchewan
Farm Lands. tor full information Write

G. Uf. CLAPR, Sas hatoon, Sasil.
Reference- Royal Bank of Canada

ROBINSON & BLACK
Real Estate, Insurance & Finenclal Agents

CENTRAL WIN'NIPEG PROPERTIES A SPECIALTy
Reference: DOMINION BANK<

Office 306 MeArthur Buidingi, WINNIPEG

SCOII H lL & CO.
Western Canada
Investments

Farm Lands, Acreage, Central Propertits.
Write for aur List of Money-makers.

Agents Wanted 22 Canada Life BIdg.
at all Eastern Points. Winnipeg, Man.

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

Brook & AlliSon Regina City iýropearty
Suocessops to A. T. Brook S.àkachcwan Fann Land

Western General Agent f.
Investmnts C.P.R. Alberta La."

REGINA - - SASK. P.o-. 9
Ruwumi<as-Dufl's Me.rcantile M.ncY Tr aders Bank et Canada

2664 VOlume 48,
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INSURZANCE COMPANIES

TH1E OCCIDENTAL
FIRE INSURANCE COI,

Head Office - WAWAI'<ESA, MAN.

A. NAISMITH, R. M. MATHESON,
PRESIDENT. VICE- PRRLSIDENT.

A. F. KEMPTON: D. KERR,
SEC. ANI) MGR. TRaAsuRuRt.

SUBSCRIBED CAPITAL $500,000.00
SECURIT'Y TO POLICY-lIOLDERS $640,817.29

Full Deposit with Domninîon Government

Agents wanted In unrepresented districts

UNION
ASSURANCE SOCIETY

LIMITIED
<FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - Montreal
T. L. MORRISEY, Resident Manager

North-West Bra ach - Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent - TORONTO

Agencies througbout the Dominion

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'Armnes, Montreal.

SPECIAL AG-ENTS W%ýAN'TED

BriîshNorthwestern Fire
Insurance Company

Head Office Winnipeg, Çan.

Subscribed Capital,$461.000 Capital Paîd-up $105,00
Security for Poficyholders $482,619

EDWARD BROWN, President SIR WM. WHyl1Ë,&KB., Vice.Pres.
HON. D- C. CAMERON, 2nd Vice-Pres.

F. K. FOSTER, Managing Director

Agents q,.anted in %inrepresen'ted districts in Ontario.

THE

Canada National Fire
Insurance Company

HEAD OFFICE - WINNIPEG, CANADA

.aîa ......... $3,000MIN
Subscrilwd Caîpital .... e,05,400

Memliers of the Canadian l'ire U3 nderwriters Association.

Ontario Branch Office - 20 KIDg St. West
C. E9. CORBOLD, Branch Manager. TORONTO

ESTABLISHED 1808.

Atlas Assurance Co.
Limited

OF LONDON, ENGLAND
Sbscrlbed Capital $ 11,000,000

Total Sccurity for Poficyhiolders amnounts to over Twenty4seven Million
D3ollars. Claimapaidexceed0One Hundred and Forty-six Million Dollars.

The Company's guiding principles have ever been caution and Liberty.
Conservative aclection of the risks accepted and Lîberal Treatmont

when they bura.
Agents-4.e, Real Agents wlio Work-wanted in unrepreaented districts.

North-West Departmrent C. E. SANDERS, Local Manager. 3lI-8l7
Nanton BIdg.. Cor. Main and Portage Avenue. Winnipeg.

Toronto Department:ý SMITH. MACKENZIE & HALL, Gencral Agents,
24 Toronto Street, Toronto,

Head Office for Canada -MONTREAL

MATTH&W C. MINSI4AW. Brsnch Manager

ANGLO-AMEICAN FIREINUAC CMAN
H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES TIIROUGHOUT
THE PROVINCE 0F ONTARIO ARE INVITBD

TORONTO - 61-65 Adolalde Street East

CANADIAN-PI'OENIX INSURANCE CO.
icad Office - - - BRANDON, Manitoba

F. J. CLARK, Managing Director.

WViNixîPE AGeNcit

Messrs. McMeans, MIIer&Co., Bank of Nova Scotia Bidg.

I
E-

2665

Headl Office-
112 ST. JAMES STaOS

MONTREAL.

plasma$*S

8 rE.S.Clouston. Bart
President.

j. Gardner Thomsaon,
Vice.Presîdent and
Managing Diractor.

ot 0 .B.Drumtond.Eaq.
Sir' Aiex. Lacoste,

M. Chevalier, Bsq.,

Wm Moison Macpher-
son, Esq.

J. W. Itinnie,
Secretary.

Il.
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THE LAW UNION &,ROCK INSURANCE CO., LIlulti
op LONDON Pounded ln 180

Aguets exceed US.oOo.oo Over 88,00,00 lnvested in Canada
PIRE and ACCIDENT RISKS Accepted

Canadien Head Office: 112 St. James St.. Place d'Armes, Montrent
1Agents wanted ln unrepresented towna ln Canada.

W. D. Alkan, Superintendent J. E. E. DICKSON,
Accident Department Canadian Manager

MEC 4ATS FIRE INSURArICE COMWPANY
ale. a. as". Preiédeot Jonsa . C. D)uouaig, lesterai idanager

Agsets 'security te, Pollcyboidtn .*.. flo.60
Cavernment Deposjt... ............. 7,0.00

Head OVIce-MecIh. uts Fire 1Building.
86 Adalade Street EW, TORON4TO

THE Jncorporated 1875

MERCANTILE PIRE
INSURANCE COMPANY

Ail Policles Ouatanteed by the LO'wOg. AND LÂaNCABHua PINa IMauuutcu
CoampAsy op. LivaERPOOL.

The Central Canada lnu rance ComUpany
The Saskatchewan imaure zce CompanyThe Alberta-Canadien Inmsurace Comepany

Ail Classes of desirable Fire Risks under-taken. Aiso Live-Stock and Hall Insurance.

Insurance Agenmcies
Liited

f26Soutiret Block, Winnipeg, Map.
GENEAL 0 Elighth Street. Brandon, Man.f0l-Northsrn Bak Building, Regina, Sask.AGENTS 629 First Street, Edmcnton, Alla.

4 Cadogan Block, Sth Ave., Calgary, Alta.IWiliaughby, Suminer Block, Saskatoon.
T0S. CORNELL, General Manager

And over ONx TitOUSAND'local agentsin Manitoba,
Saskatchewan and A Iberta.

On our Record in Our Home Field w. solicit patronage

ROYAL EXCHiANGE ASSURANCE
POUNDED A.D. 1720.

Losses PaRd Exceed

Head Office for Canada
Royal Exchange Bldg.

MdONTREAL
ARTHUR BARRY Manager,

Coreaondence Invited ftra e
sponaîle gentlemen in unrepresttit-
ed. districts re tire and caaualty i 1

zigeclea. Head Office: Royal Exchange. London

SUNr~ PIRE Jnsurazzce Ofce

Fou nded A. D. 1710
Head Office: Tbreadneedle St, London, England

The Oldest Insurance Company ln the World
Canadien Branch- 15 Wellngton St. E., Toronto, Ont.

H. M. BLACKBUJRN, MANÂGsis RicuÀAi Raâs. Ontario Inspector
Tonontrol HIOINBOTHAM & LYON, PHONEa M 488
Aoawn IRISH & MAULSON, LTD., PHONIES M. 66 AND OM6

AgentsX-anted la, *Il Unrcpresented Districtil

The LONDON ASSURANCE
Head Office, Canada Branch. MONTRSAL
Tonal Funds 80 00,000

Establshed A.D. l7m0 PIRE RISKS accepted at current rates.
Toronto Agents : ::S. Bruce Harman. 19 Wellington st. East.

Waterloo Mutual Fire Insurance Co.
ESTABLI5HED IN 1863.

Hiead Office - WATERLOO. Ont.
Total Assets 3lst Vecember, 198 - $ 600,000.00)Policîes in force in Western Ountaria, airer - 30,000. 00

WM. SNIDER, President. GEORGE DIEBEL, Vice-President.
FRANK< HAIGHT, Manager. T. L ARNISTRONO, Dîrector.

Canada BreneS.

Hlead Office.IWenWe

DIRECTORS.
sir E. S. Clouston, Bart..

Chairman.

Oe. E. Drummond, Esq.
Sir Alexandre Lacoste.

M. Chivalier, Eau.
Wm. Maison Macpherson.

Esq.

J. Gardner Thoanison,
Manager.

J. W. Binaie.
Deputy Manager.

2666
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INSURANCE. COMP»ANES

The
LOINDON
MUTUAL

Insu rance
Company

Established 1&'j9

Head Offlcet: 31 Scctt St., T oronto
Assets December 31, 1911.......$9 6, 9O67d
Liabilîties do 337,306.07

Surplus do 589,600.69

Security for Policy Holders ... 967,9l0.97

The Strongest Canadian Not-Tarlff Company
Agents -wanted iii unrepreented Ditiricis.
F. D. WILLIAMS, Managing Director.

CAILEDONIAN4 INSURANCE COMPANY
The Oldeat Scottish Pire office

Head Office fer Canada MOrITREAL
J. O. BORTHWICK, Manager

MUNTZ & 1B1AITY, Rosait Agents
Temple Bldgý, Say St,, TORONTO Telepiione Main 66 & 67

Wester n Canada Fire Insurance Co.
COL. JAMES WALKER, Pregident. J, E. RICE. Managing Director.

Surplus to Pollcy-holfers, $241%970.12
Htead Office: Calgary, Alta.

COLONIAL (Firs) ASSURANCE CO.
WINNIPEG, MAN.

Sa*us.gty to PolIoyh.Ider.s 19 9j
Asseta equal ta $40 for each $1-n00 of Insurance carried, corn-par.d with S14.7 average assts of ottser Canadian companles.

See last report of the Superintendient of Inaurance.
President-W. SMITH, VlcePreident-LOUIS W. HILL

'T'UJNIOIN 1 a
frire Insurance Company. Limited. of PARIS. FRANCE

Capital fully subacribed, 25% paid up.... -.....O 2,000,000,00
Pire Reserve Fund ... «.... ....... 1...........43l0.000.00
Available Baîlance from Profit and Loas Account. 186»S».6
Total Losses paid to 3sIt Deceniber, 1911 .82.500.000.00
Net premium Income in 1911...............51142,389.15

Canadian Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada. MAuIics FItRÂANo.

Toronto Office, 18 Wellington St. East.
J. H. EwÂAi. Chlef Agent.

Norwich Union
FIRE

Illursane Society, Lnrnted
Feunded 1797

Head Office for Caada:

TORONTO
John B. Laidlaw,

Manager. A. H. Rodgers.
Branclx Secretary.

WVE S T ERN INCORPORATED 1851

ASSURANCE comPANY Fire and Marine
Capital................. 2,500,00000
Assois ..................... 3,284,119.93
Lossea paid since organisation 55,000,000.00

Head Office- HON. GEORGE A. COX,
TORONTO, Ont. President.
W. B. BROCK, W. B. MEIKLB. C. C. POSTER,
Vic4.President. General Manager. Secretarlr.

The Northern Assurance Company, Lt.
of London, Eng.

CANADIAN BRANCE, 88 1NOTRE DAmE ST. WEsT, MONTREAL

Accumiulated Funds ............................. $38,800,000)

Applications for Agencies solicited in unrepresented districts.

0. E. MonitaLv, Supt. E. P. PnARsoN, Agt. ROBT. W. TvEn. Man. for Can.

St. Paul Fire and Marine Insurance Go.
Founded 1853. ST. PAUL, M1NNESOTA

Aguets Over .................... 802.500.000
Polloyholderae Surplus Ove, ... $7.00.000

This Company bas on deposit with tlieAuthorîties at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thouaand
Dollars <*160.00) for the security of Canadian l'olicyholders.

For Agency Contracts (Pire),. communicate with the following:
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q..

General Agents for Province of Quebec.
DALE & COMPANY, LIMITED, 19 Wellington St. Eaat, Toronto,

General Agents for Province of Ontarjo.
ANDItEW M. JACK & SON, 169 Hollis Street, Halîfax, N.S..

General Agents for Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Street. St. John, N.B.,

GeneraI Agents for Province of New Brunswick.
C HRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco.

Cal.. General Agents for Province of British Columbia.
Agencs i. thie Provinces of MANITOIBA, SASKATCHEWAN.
ALBIERTA, report direct to the Home Office. ST. PAUL, Minn., U. S.A.

Canadien Marine Deportmont,
DALE & COMPANY. LIMITED, Coristine Building, Montreel. Q.

Total Amst
$93,057,042

Canienf lnvstgn.nts
Over 883,000,000

(Greatly la excesa of othes
Pire Cmals

Manager for Canada

Randail flavidson
Restient AntToronto

Eva.ns & Gooch

John R. RoweIl,
Inspecto?.

I12667
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I INSURANCE -COMPANIESI

HUDSON BAY xn«mf
INSURANCE COMPANY TAPItIAYtll

HEAD OFFICE, VANCOUVER, 5.0., CANADA $ý2,00 0.000
,,t.5RVZ 'OR AU. 0111C ULIIS.t

J. R. BERRY, C. E. BERG, ý9,802.074
President. Manager. 8.4T SUPLUS

Aitsets laver S.000.0. Securîty to Policyholders $86087 A,44 ETZ 6
Operatîng throughout the Dominion. Reliable Agents wantedeverywhere 2 , , 4

A CANADIAN INSTITUTION20 49 4-
worthy of your confidence and support. ACENCIES THROUJGIOUT CANADA.

COMMIERCIAL UNION AîSSURANCE CO.
GU R I N Assets exceed LIMITED. OF ODNNLN

ASURE OAN ~i~ w FOR£ LI FE MARINE ACCIDENTThirty- TwoTotal Annual Incarne Exceeds .................. .$ 37F.500.000
ASSURANCE COMPANY Total Asseta Exceed,...................... ......... $115.000e00

Batablishcd 1821. : LIm!TE Million Dollars Total Pire tosses Paid................... »*"**"..$147.803.475
Deposit with Dominion Governmnent ...... ,..... .... 81,269,327

Head Office Canadian Branch, Commercial Union BIdg., Montreal.
Head Office for Canada, G nardian BIdg., Montreail Jas. McOrgrM. Toronto Office. 49 WeIIIngt@n St. E.

H. M. LAMBERT, Manager. 'B. B. HAROS, Assistant manager. GO .=rJ1r et gn oTrnc n onyo ok

ARMSTRONG & D.WITT. Ganteai Agentit.

10.10 Loud.r Lune, TORONTO Economical Mutual Fuso las. Oo'y 01 Rodin
_____________________________ EAD OFFICE - . BERLIN, ONTARIO

CASH AND MIUTUAL SYSTEMS

Toual Aseta, $601100) Amouut of Riait, $23,000,0oo

British and Canadian Underwriters lb euU 0oO .IIJ .H oua.

A.nt. $16,297530 t: NORWICH, Entland

Guaranteed by the Norwich Union Fire Insurance
Socîety, Limited, of Norwich, Engiand. THE.

FlRE' JSURANCE
Head Office for Canada :

JON 3.LIDAW ange.HON. TIOS. CRAWFORD WM. G' 4JWOOD BROWN

BURRUSS & SWEATMAN, LimiTEaD Preaident 'Manager

Tornt Aens.Assets on january lat, 1911 .... 26,699.64

Governent Reserve, Jan. Tht, 1911 162,064,13

_________________________________________Security to Policybolders ..... .. 378,045.35

Pirat Brit ish Insurance Company established in Canada. A.D. ION4 Tile Equlty offeru $300.000 S.ocu rlIty
Phoeix Asurnce ompny, td.In Exoene of Government Requliements

PhReni Assurnce Comany, LIFtONRA-Cro GENERAL AGENTS
PIR o Locln, ngand LFEBras. WI NN 1 PB-Brow-n Clarke Aec

Fandd172SYDNEY-Young & LorwaY VANCOUVER-W. S. Hosàgancy
Total ~oude reouce ovr........................REGINA-McCalurn. Mill & CO- HALIFAX-Faulkner & Co.

res es ps r.......... ................... ........ 8. 00 CA4G.ARY-Oeo. A. Lavis St. JOHN--1 1. M. Quers.
Deposit with Pederal Oovernment and Invetment in 2 edOfC 4King St. W., TORONTOI
Canlada f0rscuritî-of Canadian polic> holders anly ezeed :zooo Ha fie-2
Agents wanted In bath branches. Apply ta

R. MaCD. Paterson,. X aaes
J. I. Paterson Mages

100 St Francois Xavier St, MWontreal, Que. ~Tk P~
AIl wlth profit polcIes taken Out Prior to3Est December wili partîcIpats Ih .e1I j1Â C i~

In five full Years' revrslonary bonus as ai 1915.Ch ef D ff cut
that confronta the. new man entering the Life Insurance Peîd

- is the securing af GOOD PROSPECTS. This difficulty ls
eliminated when You write for an IN DUSTRIAL COMPANY.

BRITIS H- ANlERICA ayndiusr an buine tb~ iefrbahadn

ASSU ANCECO' (FIE).Moe Po!icykolderi in THE UNION LIFE
IcroaSSt A CEC'e(dR ) Canada than any other ASSURANCE COMPANY
18NaOrt Head Office, TORONTO Canadian Comspany. Head Office - Toronto, Canada

BOARD 0F DIRECTORS:
HON. GEO. A. COX, President W. R. BROCH<, VIce.President _________________________

ROBT.' BICKERDIKE, M.P. P. R. WOOD
B. W. COX 0EO. A. MORROW
JOHN HOSICIN. X.C.. LL.D. FREDERIC NICHOLLS Th ea ester Lif AssurNE C
ALEX. LAIRD JAMES KERR OSBORNE .cie- WNIE
Z. A. LASH, K.C., LL.D. SIR HENRY M. PELLA1Tr A&thorized Capital ....... ... .50,

W. B. MEIKLE, Managing Directer A pursly Western Institution

C«oltal. $1 400 000.00 Assets. $2,061,374.10 The. Province of Saskatchewalorers a @plendid field for a firat.ciagsIl, 9 Il
LOSsest pald »Jace oraoutzetion over$».O».000.00 T. W. TAYLoa. PrOultiont
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ALEX. MACLEAN
Manager & Secretary

Personal Accident Sickness
Employers' Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
61 -65 Adelaide Street East

TORON TO
Apl-»ations for agencies invited in

unrepresented districts

The Wý. -ern Canada Accident
and Gua-'antee Insurance Go.

HEAD û FICE - WINNIPl3U
DIRECTORS z

Thos. M. Milroy, M .D., President. B. Cass. Vice-President
Edward Brown Thos. R. Deacon H. H. Cottinghamn

R. B. BURCH, MANsAGING DIRILCTOR.
W. are gÎing unexcelled service ini the following

classes of Insurance:
Fldeity.and Guarantee Bonde
Workmen'a Compensation

Contreetora' Bonde Automobile Uiabiliey
Personal Accident and Teame Liability

Slckneas Insurance E-levator 1Jabljt and4
Empioyera' Llabillty 1 industrial Insurance

OUR MOTTO:- Prompt and just Treatmnent of Claims.

FRED. W. PACE F. J. L. HARRISON F. GRANT MILLAR

Pace, Harrison & Millar
losurance Engineers and General Agents

announce opening a

GENERAL INSURANCE AGENCY
Operating from Fort William ta Paicîfic Coast.
Large European and American Companies

represented.
Interviews and Correspondence solicited.

OFFICES- PHoNs MAIS 16f#2
Keewayden Building, Portage Ave. East - WiNP4NPEG

The Imperial
Guarantee & Accident

Insurance Company
of Canada

Head Office: 46 KING ST. W., TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance
Accident Insurance

Sickness Insurance
Automobile Insurance

Plate Glass Insurance
A STRONG CANA flAN COMPANY

Capital, $l,000,000O. Govcrnmient Deposit, $111,000.

INSIJRING YOUR SALARY
An accident and sickness polîcy will insure to
you the continuance of your salary during dis-
ability from accident or sickness. If an injury
is sustained in a public conveyance the amount
of indemnity payable under the policy is doubled.

"Capital
I nve,6nostments
in Canada"
By FRED. W. FIELD

REVISED

EDITION

NOW READY

Price - $2.50

Orders for copies are being filled.

Published by
The Mone:ary Timies Prlntlng Go.
Montreal Toronto Winnipeg London Wben in London cali on The Monetary

runes, Grand Trunk Building, Cockspur St.

ALFRED WR[GHT
President

TH-E DOMINION 0F CANADA
GUJARANTEE AND ACCIDENT

INSURANCE COMPANY
Personal Accident Insurance Guarantee Bonds
Sjckness Insurance Plate Glass Insurance

Burglary Insurance

OFFICES:

TORONTO MONTREAI. WINNIPEG CALGARY

J. E. ROBEtRTS, President C. A. WITH ERs, Gen. Manager

june 29, l912.

HEAD OFFICE
FOR CANADA: TORONTO

COR. YONGE àND
RICHMOND STS.



a67o T ON]ET.&RY TIXES-Vlm 8

fi INSURANCE COMPANIESf

North American Lite
Assuran'ce Company

"SoIid as the Continent."
PReBIDESNT: EDWARD GURNEY

VICe-PREniDanTs. L. GOLDMAN. J. K. OS13ORNE
Mà.a. DiRIEcToR: L. GOLDMAN, A.I.A * IP.C.A.
SMIRETARY: W. B. TAYLOR. B.A.. LL.B.
ASSISTrANT SOCRETASY: W. Ni. CAMPBELL
AcTuàlev D. 2. KILCOUR, lM.A,. A.1.A., P.A.S.

INCOME, 1911, $2,1295,176.98
ASSETS. 812,513.107 NET SURPLUS, $1,11M,784

For particulars regardlng Agency openings write to the

Home Office - -TORONTO

,-,,,The Home Lifè
Association

of Canada
fHcad Office

Hoime Lite Building, Toronto

I-sues ail PO0PULAR PLANS
of Life Inhurance Free from
Restrictio,. with Liberai Pri.
vileges and Generous Guaran-
tces.

WVrite for i1luatrative pamphlet.
H. POLLMAN EVANS. Prealdent
J. K. MlcCUTCHEON,

Mlanaging Director
à- A. J. WALKER, Secretary-Tlrea$ur

The Western E mpire
Life Assurance Company
Heoad Office : 701 sommret Block, Wlninlpeg, Canada

Low Premniums comnbined with high Cash Guarantees,
with Capital and Assets to back themn more than
8ufllcieni, make the Pohicy Contracts of this Company
unusually attr~active.
Agents who are Proven Produicers Cati secure an
attractive contract with exclusive territory.

WM. SMITH, Managing Director.

Manager Wanted
For Ontario Branch, with headquarters'in
Toronto. Address in confidlence:

GRESHAM LIFE
Assurance Society, Ltd., Montres i

ARCH. R. HOWELL, Manager for Canada
Funds $5o,ooo,ooo Establi 1shed 1848

THE POLICYHOLDERS
IýfeCopay M UT UAL the uof s

rThe most in Life Insurance for the least in money
WE GIVE GUAIANTEES - -- - NOT ESTMA'rES

AM . Foatierso, Soi. Mgr. 503 Templ pisIdg., Toronto, Ont.

Do You
as a property owner, carry Fire Insurance
-and yet negleet to, adequately insure the

life and energy that built Up that property ?

Put first things first -and arrange for'
Life Insurance in the Company charging
lowest rates andi paying highest profits :

THE GREA T.WEST LIFE
ASSURANCE COMPANY
EAD OFFICE - WINNIPEG

GROWING APACE!1
Abundant prosperity bas
attended the operations of the.

Mutual Life of Canada
During the past year in evary
department of its. business.

Death losses were very mach below the 'lexpected"
and as usuai the. expenses of conducting the business

were very nioderate.

Policlea la force Jan. 1, 1912 - $71,024,mu.8

SUN LIFE OF CANADA
- 1911 -

Amss-,008s 98
Surplus over ail labilities, and Capital

Company's Standard 4,717,073 73
Inrome, 1911 . - 10,S57,885 52
Assurances in Force -164,572.073 00
Assurances paid for in 1911 26,486,781 M9

Asic for Leaffet entitled "Prosperous and Progressive."

Sui Lite. Policen are easy to ssii

MANAGER WANTED
The Prudential Life Insurance Company

of Winnipeg, Manitoba
for important Eastern province. To a successful mian the
position is worth $3,000.W0 the first year, and increases yearly
according to results accomnplished. Address, with full
particulars :
THE PRUDENTIAL LIFE INSURANCE COMPANY

NO WEA]
THE LIO iHT
DRATH RATE of the n
is only oue of the. reasous itq agent

RESULTS TO PO
Mortality Rate-1Oli: Only orne

SPOTS

Supt. of Agenc

3670 Volurne 48-
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Amse over i .iBusiness -in force

$44,25U#was a RECORD YEAR for the 83,1,0

CANADA LIFE
THE SURPLUS EARNED THE NEW PAID-FOR POLICIES

THE GROWTH IN ASSETS THE INCOME BOTH PROM PREMIUMS AND INTEREST

were ail the Greatest ini the Cotnpanys history of 65 years.

Agents who would share in the success of the Comnpany should wrîte

CANADA LIFE ASSURANCE COMPANY
Head Office - - Toronto

CONFED.ERATION LIFE
ASSOCIATION

lsues LIBERAL POLICY CONTRACTS
ON ALL APPROVZD PLANS

OFFICsRS AND DIRECTORS :

President: J. M. MACDONALD. ESQ,
ViCt-PREsiVENT ANDI CHAIRMAN OF TrHE BOARD

W. D. MATTI4EWS. ESQ.
Vi ePrealdent

FRBDe;'K YLU. ESO.
Sir Edmond Osie1r. M.P. Sir Wmr. White
W. H. Beatty, Haq. Dr. WkiEsq.
S. Nordbeimer. Esq. Hin. Ja- Y.uung
John Macdonald, Esq. Cawthrak M utock. Bsq.

Joseph Henderson, Eq.
Gen. Supt of Agencies Sccretsry and Actuary

J. TOWBR B3OYD WV. C. MACD)ONALD, F.A.S.
Medicai Director

ARTHUR JURES JOHNSON. M.ID.. M.R.C.S. (Eni.)

IRSAD OFFIC TORONTO

LO'qjNDON LIFE
HEAD OFFlCE- - LONDON, Canada

The Company's splendid financîxl position, unexcelled profit resuits on
maturing endowments and exce ptionaiiy att rsctive

policies are strong featurea.

Pull Information J. F. MAINE, Inspector. Industriai Assoiés;
froni B1 REID, Assistant Manager

In your business you are naturally trying to
succeed. You will be sure of the greatest
success, when your efforts are backed by a
strong progressive company, such as

The Imperial Life
Assurance Company of Canada

Attractive agency contracts available to men af abiiity who
can produce business. For parficulars addres-

Head Office .. TORONTO

GrIown Life Insurance Company
tled Offiee . TOROffTO

RECORD 'FOR 1911
*eW Busines $2,712,100 Incresse -*700,00

Total Insurance In Farce 7*,11329 Increase 1.481.00
Pre.nium andI nterest Income : 3293:588Z44
Payments ta Polizchoiders U 5464422

Total Assets . 81,027.058 46 Increase - 81C5.442.77
Averlage Interest Barning Rate on investments 671

Net Reserve Fund for Policyhoiders - W05,765
Total Security for Pollcybolders $ 1,471.531.29
Surplus on Poiicyholders' Account - 166,275.52

CROWN' LIFE POLICIER inelude Automatic Non-Forfeiture. Total

DlsabIlty, Bztended Inaurance, Ouaranteed Loan. Cash Surrender and
P.Id-.p Values. and other modern privlleges, with Low Premiumn Rates.
AOBNCY OPENINGS, wlth Salary and Commission Contracta. for
successful Lite Insurance writera. Apply ta

WILLIAM WALLACE, Genera Manager.

The Standard te Assurance Ce. et Edinburgh
Bstablished 1825 Head Office for Canada: MONTREAL, Que.

Invested Funds ................. ..................... S 65,113,110
Investments under Canadîan Branch ...................... 15O,00
Depasîted w1th Canadian Government and Govtrn t

Trustees. aver..... ............................. .... 7000
Revenue. over............. ..... >.......... ............ 70,0
Bonus declared ........................................ 40,Me0S,0
Cdaims paid. ... ý,.................................147,448.000
D. Mý MoGOUN, Mgr. P. w. DoRAN. Chi.t Agent ont.

Northern LUfe Assurance Company of Canada
LONDON, ONTARIO

The peut year. showed prairess In every Department.
S W e wrote more business than w. ever dld.

j ~ ~ Our Assets amount ta nearly a million and a hail.
___________ Our Reserves for the Security of Poicyhoiders art

nearing the million mark.
* Our Death rate ws smali. shuwing careful aeiection,

and wa, paid for twice over by aur Interest income.

W. M. GOVENLOCK, Secretary. JOHN MILNE, Managingflirector.

Good Places for Men Who Work
-who produce applictions and deliver palicies-who
are tireless premiurn cailectore-whose capacity for service
i. genuineiy large. A sixty-year aid Campany with new

poficies and reasonable rates. Pienty of product va territary.

UNION MUTUAL LIPE INSUR ANGE CO.
Portland, Mgiins

FRED. B. RICHARDS, Pinasiaawr. HENRI B. MORIN, Supsaost
Par Agencies in the Western Division, Province of Qumbee
and Eastern Ontario, apply to WALTBR 1. JOSEPH,
Manager . 151 St. James Street, Mantreai.
For Agencies In Western Ontario, apply ta B. J. ATKItiSON,
Manager. 107 Manotngdbamnber, 72 Qeen St. West, Toronto.

Build YQUR OWN AGENCY wth a CONTINENTAL
LIF Reewa Cotrat. Operiîngs in several goo I

towns and cities. Continental Lîfe Bldg., Toronto

Over
$46 6,000,00.0
is ite amount paid policy-
holders silice organization,
plus amnount invested for

W . their security and held at

interest to their credit, by

The Pru de tial

Write us about an agency.

THE~ PRUDENTIAL Ir4SVRA14CE COMPANY OF AM'ERICA
Founded by JOHN P. DRYDEN. Pioneer of Industrial Insurance in America

FORR9ST P. DRYDEN, President. Home Office, NEWARK, N.J.
lncorPorated as a Stock Company bày the State of New Jersey.

T.RE ]KONETART TIXES 2671jUnC 29, 1912.
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Years of service to Bond ÎflVestors'places
us ln a position to offer el, facÎît,~ toesi
yotu ln satisfactory buyng, eslIn or in-
vestigating Canadien bonds'eand debentures
We publish regule.rly full y descript Ve L-istsof the securities 'in which wve are particu..larly interested.

CORRESP<ONO>INCE 
INVI-roo

DoErImrT Srci res Co1n
LONDON.ENG.

aNMo 5T C-A S1
TOPO NTO.

rANAlDA Lire B OC.
M N-rp -A~

VIIENCE WASHINGTON
INSRACECOMPANY

'E adASSETS . . $49142,911.66
R IN [ POLICYHOLDERS 1,609,45.2iran ce A jatiOnS for agen is whreth

ROBERT IIAMPSOrI & SON, LImited
CHIE? AGENTS F'OR CANtADA

1-3 St. John Street MONTREALBurruas & Sweatmon, Ltd.9 Agen.us for To>ronto.

I Asso~g~4 ortgage livestors
Mýcoiuga1u Eld. t0c Porse

To yîeid

tIlhds 'odn 12g., or

A. L, iji
8-10 V!

ss sys'
iditia Aven

Mnf

àaùû 

1
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