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BUSINESS FOUNDED 17"

AMIIRIC AN
BANK NOTE COMPANY

<Incorporated by Act of the Parilament of canada)

Engravera and Printers

BANK NOTES, POSTAGE STAMPS,
SHARE CERTIFICATES, BONDS,
DRAFTS, CHECKS, LETTERS 0F
CREDIT, ETC., FOR CORPORA-
TIO0N S A ND GOVERNMENTS

Work acceptable on ail Stock Exchanges
Special safeguards against counterfeiting

HEAD OFFICE AND WORKS:
OTTAWA, 224 Wellington Street

Branches

HALIFAX MONTREAL TORONTO WINNIPEG

ASSURANCE CORPORATION
LIMITED

0F PERTH9 SCOTLAND
CAPITAL £1 1000,000

PELEG HOWLAND, D. R. WILKIE,
Chaîrman, Vice-Chairman.

Canadian Advisory Board Canadien Advisory Board

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

ofIï R AL ACCI»j5 -
ASSURANCE COMPANY 0F CANADA.

Personal Accident - Property Damage
Health Liability

Steam Botter Insurance
Manager for Canada.
J. J. DURANCE

CANAD1[IAN CASUAILTy
BOILER IrISURANCE COMPANY

INCORPORATED 1866

BRITISH
AMERICAN BANK NOTE

COMPANY
LIMITED

ENGRAVERS OF

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

The work executed by this Company is accepted
by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE, - OTTAWA
Branches :

MONTREAL IORONTO
Ne. 2 PIaoe dlArmes Square 7 Gi-3 Traders Unk @Mg.

Three Issues of
Telephone Securities

Télephone Cornpanies are classed as Public Utîlîties or Public
Service Corporations. In offerlng the threc issues rnentioned
below, vie cannot give you a hetter reason why you should invest
in them or a hetter expianation as to why the best informed în-
vestors buy them. t han by quoting the words of a great American
Banl<er: *'Business, depressions and panics have no terrors for
the holders of Public Utility Securitîes. The necessities supplîed
by these Corporatioýns are of such a nature that the public cannot
do wîthout thein, no inatter what the financîai stress.'

These issues we offer in lots to suit purchasers.

Trînidad Consoidated ,Telephones
6 p.c. Bonds et loi and interest.

Maritimne Telegraph sud Telephone
6 p-c. Bonde at 17 mnd interest.

Maritime Tel.grpb"and Telephone

6 p.c. Preferred Stock et 102.

F. B. McCurdy & Co.
Members Montrea Stock Exchange

HALIFAX MONTREAL SHERBROOKE
SYDNEY ST. JOHN, N.B.

CHARLOTTETOWN ST. JOHNS, NfId.
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BANKý 0F
MONTREAL

Establîshed 1817
locorporateti by: Act ,af, Parliament

capital Pald Up (Aluthcrized $I!Q,.OO,0OO.OO) $13,529#000 00
Re~t *.. .... 1,00,00.00

Undivlded Profits. - .... 1,855,15.36

Hlead Offic e, MONTREAL
1 OARD~ 0E DIRECTORS

RT. Hox, Losto ST"Tc~o8A àqi: MT~. RoyAL. GC.M.O.. G.C.V.O..
HpnoraryPregident

R..ANvous.President. SIR EOWARO) cLousToN, BART., Vice-Pres.
B. B. Oreentiîlda sîr Williama Macdonald Jamnes Rosas
Hon. Robt. Maekay 8fr Thos. ShaughnesaY. K.C.V.0. David MorrisC. R. Hosmep A. Baumgarten *H. V. Meredith

H. V. MEREDITH, General Manager
A. Macarns, Chief Inapector and Supenîntendent of Branches.
C. Swaaev, Supt. British Columnbia Branchies.
W. B. STAVRT. Supt. Maritime Provinces and Nfld. Branches.
A. D. BaArrtHwâîTn. Supt. Ontario Branches
P. J. Covxausu,* Supt. of Quebec Branches
B. P. WNiatSow, Supt. of North West Branches

. .LAE.Inspector Maritime Provinces and Newfoundland

Branches ln' Canada
At *Il Important Cltles and Town* la the filwlng Provinces
Province of Ontario Province of Prince Edward Island
Province of Quebec Province cf Nova Scotia

Proinc o Ne Bunswick Northwest Provinces
Province of British Columbia

Branches Outslde of Canada
London. Bng. .... 47 Threadneedle Street, B.C. P. Willlams

Taylor, Manager
New York, N,.......4 Wall St.. R. Y. ýHebden, W. A. Bog.

J1. T. Molineux. Agents
Chicago;. .... 184 La Salle Street
Spokane ........ Stâte of W.shlngton
Bt. john'q...........Newfoundland
Birchy Cove ... <Newfoundland
Grand Falls Newvfoundlanil
Mexico City Mexico, D.P.

Bankers ln Great Britain
London.............The Bank cf England

The Union of London snd Smith'e Banke, Ltd.
London Coun ty and Westminster Bank. Ltd.-
The National Provincial Banko f England.Ltd.

Liverpoo)l.............The Bank cf Liverpool, Ltd.
Scatland.............The British Linen Bank and Branches

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

National Banke cf Commerce
National Park liank

Philadelphiea . Pourth Street National Bank
Boston........The Merchants National Banke
Buffal a........The Marine National Banke
San Fra ocisco .. irst National Banke

The, Anglo and London Paris National Bank
&-avinga Banke Departments connectedl with each Canadian Branch,

aoif intereat allowed at current rates.
Collections at aIl Points cf the world undertaeen at moat favourable

rates,
Travellers' Checks. Limited Checkes and Travellers' Lettera of Credit

isaued negotiable in ail parts cf the world.
This Bank, with its B3ranchea at every important point in Canada.

offers exceptional facilities for the transaction of a general Bankîng
business.

TheDOMINION BAINK
Sir EL>muND B. OSLHR, M. P., President

W. D. MATTHBWS, Vice-President

Capital Paîd Up e 4,70o00
Reserve Fund . . . 5,700,000
Total Assets - - - 70,000,000

C. A. BOGERr,' GENERAL MANAGER.

THE COLLECTION DEPARTMENT
19 an important featu re of t le business of the Dominion Bank.
Collections and reuuittances are promptiy made. This batik bas
unsurpassed facilities for hand liig~ collections in ail parts ofthe
world. A branch cf the Dominion Bank bas been established
aI 73 Cornhili, E.C., London, Englaxid.

HIead Office - Toronto, Canada

The Canadian
Bank of Commerc(

HEAD OFFICE
TORONTO

PaId-up Capital'
$1 1,000,000

Rest
$9,0009000

Board of Directors
SIR EDMUNID WAL1<ERý C.V.0., LL.D., D.C.L., PbwSIoENT
Z. A. LASH.,Rsq.,, R.C.. LL.............,Vcr-PaaaIoaaT

Hon. George A. Cox William MeMasier, Eaq.
John Hoàkin, Esq., E.C., LL.D. Robert Stuart, Esq.
J. W. Flavelie. E.,LD G. F. Gaît, Esq.
A. Kingman, Eaq. Alexander Laird, Esq,
Sir Lyman M. Jones william Farweli, Esq., D.C.L.
Hon. W. C. Edwards Gardner Stevens, Rail.
E. R. Wood. Esq. G. G. lËoster, Esq., K.C.
Sir John M. (Qibson,K.C.M-G-, Charles Colby, Esq., M.A., Ph. D

}LC., LL.D. 1A. C. Flumerfeit, Esq.
ALEXANDER LAIRD, JOHN AIRD,

General Manager Asst General Manager

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

Coilections.effected promptly and at reasonable rates.

I-mperial Bank
of Canada

DI VIDENVD NO. 8 7

NOTICE is hereby given that a divi-
dend at the rate of Twelve per cent.
(12 p.c.) per annum upon the paid-up
Capital Stock of this Institution has
been declared for the three months end-
ing 3 oth April, 1912, and that the
samne will be payable ait the Head Office
and Branches on and after Wednesday,
the ist day of May next.
The Transfer Books will be closed
from the 16th to the 30th April,
1912, both days inclusive.
The Annuai Meeting of the share-
holders will ho held at te H-ead Office
of the Bank, on Wednesday, May 22fld,
1912. The chair to be taken at noon.

13y order of the Board

D. R. WILKIE
Geuoral Manager

Toronto,. 2oth March, 1912.

il CHAnTEIRED BANKS

VOIUrnc 48-1502
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I___ CHARTERED

THE BANK OF
BRITISH NORTHI AMERICA

Established ln 183. Incorporateti by Royal Charter in 1640
Païd-up Capital $4,866.666.66 Reserve Fund $2,774,00.00

HEAD OFtqca-5 ORAczcHuîRCH STREET, LONDON, ElC.
A0 . WALLIS, Secretary. W. S. GOLDBY. Manager

COURT 0F DIRECTORS.
.H BRODIE, Esq B. A. HOARE, Eaq.
*H. MAYNE CAMPBELL, Esq. H. J. BM KENDALL, Esq.

JOHN JAMES CATER, Esq. FREDERJU LUBBOCE. Esq.
RICHARD H. OLYN. EsO. C. W. TOMKINSON, Bsq.

M. D. WHATMAN, Esq.
HEAD OFFICE IN GANADA. ST. JARas STREET. MONTEA.

H. STIKEMAN. Generai Manager.
H. B. MACKENZIE, Supt. oif Branches.

J. McEACHBRN. Supt. of Central Branches. Winnip>eg.
JAMES ANDERSON. inspecter. 0. R. ROWLEY, înspecîorot Br. Returtis.

E. STONHAM. and J. H. GILLARD, Assistant Inspecter$.
A. S. HALL, Assistant Inspecter, Winnipeg.

BRANCHES IN CANADA
Agasiza B.C. Hedley, B.C. Rosemont, P.Q. <suit. to
Alexander, Mati. Ituna, Sask. MontesaI
Asbcroft, B.C. Mas10, B.C. Roalanti, B.C.
Battleford, Sask. Kelliher, Saak. Rosthern, Sask.
Belmont, Mani. Kingston, Ont. St. John, N.B.
Bobesygeon, Ont. Lanipman, Sask. St. John, NýB., Bay.
Dow Iulandi, Alta. Levis, P.Q. market Square
Brandon, Man. Lillooet, B.C. St. John, N.B., Union
Brantford, Ont. London, Ont. Street
Burdett, Alta. London, Market Sq. St. Mart;ns, N. B.
Cainsviiîe, Ont. Longueuil, P.Q. St. Stepiten, N.B.
Calgary, Alta. Lytton, M.C. Saltcoats, Sask.
Campiteilford, Ont. Macleodi, Alta. SaNkatuon, Sask.
Ceylon, Sask. Midlanti. Ont. Semans, Sask.
Darlingford, Man. Montreal, P.Q. Toronto, Ont.
Davidatin, Sask. Montreal, St. Catheirine Toronto, Ont.. BMontr
Dawson, Yukon Street andi Lansdowne
Duck Lake, Sask. Northt Battleford, Sask. Toronto, ont., Ming
Duncanis, B.C. Northt Vancouver, B.C. anti Dufferîn Sts.
Edmonton. Alta. < Lonstiale Ave.) Toronto, Ont., Royce Ave.
Estevan, Salai. Oak River, Man. Trait, B.C.
Fmnelon lFalla, Ont. Ottawa, Ont. Vancouver, B.C.
Fort George, B.C. Paytn .sask. Varennes, P.Q.
Forward. Sask. Prince Rupert B.C. Verdun, P.Q.
Fredericton, NIB. Punnîchy, Sask. Victoria, BMC.
Girvîn, Saiskt. Queitec, P.Q. Wakaw, Sask.
Halifax, N.S. Quebec, St. John's Gate Waldron, Sask.
Hamilton, Ont. Quesnel, B.C. Wleqton, Ont.
Hamilton, Ont., Raymfore, fiait. West Toronto, Ont.

Victoria Ave. Reston. Man. Winnipeg, Man.
Westinghtouse Ave. Reihn, Sask. Wynyard, Sask.

Yorkton. Sa.l<.
AGENCIES IN TEE UNITED STATES, ETC.

NEW YORK-02 WALL STRar-H. M. J. McMichael and W. T. Oliver, Alita.
SuN FAsClscO--264 CALIFORNIA Sr.-G. B. Gerrard andi A. S. Irelanti, Agts.

Cnic*Gcr-Mercitants Loan andi Trust Cto
r~instON Acrers-LONDON BANKERS-The Bank of Englanti andi

Messrs. Glyn & Co. LIVERPOOL Batkik fLiverpool. SCOTLAND)-
National Bank of Scotlanti, Limniteti andi Branches. IRELAND-Provinclal,
Batnk of Irelanti. Limiteti, and Branches-, National Banik, Limited, andi
Branches. AUSTRALIA-Union Bank oif Australix. Lînultet NEW
ZEALAND-Union Banik of Australie, LIiteti. INDIA, CHINA, anti
JAPAN-Mercantile Bankiof Indu,. Limiteti WEST INDIIIS-Colonld
Bank PARI 5-Credit Lyonnais. LYONS=-Credit LvonnaisK

DRAMT ON SOU3TH AFIRICA ANDi WEST INDIES aAv as OSTAINSIo AT THE
BANX'5 BRANCHER

Issugs CIRcuLA NOrEa FOR TRAVELLERS, AVAu.ILsI IN ALL PARTS OF TRIE
WORLO). AoENTS IN CANADA FOR COLONIAL BANN. LONDON ANDi WST Inots.

Incorporatedi - 38

TH1E BANK TORONTO - con.

0F TORON TO Capital 000.0
1iRalat 5.000.000
DIRECTORS-DUSCAN COULSON, Presitient

w.G.GOODERHAM, Vice-President J, HENDERSON.2ndVicePresdent
W, H. Beatty Robert Retord Hon. C. S. Hyman Nïçholas Bawlf
William Stone John Macdionald A, .MOooterbam P. S. Meigiteu
THOS. F. HOW. Canerai Manager T. A. BIRD. Inspectr

BRANCHES
ONTARIO London Waterloo Vibank
Toronto (Il offices) Welland Wolseley

(10 offices) Lynditurst Wyoming Yorkton
Allandale Millbrook
Barrie Milton Bitrinau CoLuESIA, Qunasc
Bertin Newmarket Vancouver Montres)
Bradiford Ntirwood (2 Offices) (6 offices)
Brantford Oakvîfle Aldergrove Maisonneuve

Brcvle 011 Springs Merritt Gaspe
Burford, Otmemee New Westminster St. Lanmbert
Cardinal QtaaSASATnCHEsWAN MANITOUA
Cobocurg rrsounti Bretienbury Wtii

Cborne Penetanguihenu Citurcitirigje Benito
Coldwater Peterboro Colon say
CollinWOt Petrolia ElstowCrwih
capper Cliff Porcupine Glenavon Pilot Mounti

Cralrnor Por Hop, Kenedy Portage la Prairie
Dcestre Prtope Kelny Rossburm

Dorctesef restn mîîn Swan River
Binerais St. Catitarlnie Langenburg Transcona
<lait Sarnia Motmartre
<manoque Sheiburne Pelly AussRai,
Hastings Stayner Preecevllle Calgary
BaveloVk Sudbr Sprtngslie Coronation
lceene Thornbr Sunmerberr LettbrIidge
Kingston Wallaceburg Stenen Mirror
BANISKs- Lonldon, Engianti: The tendon CltY andi Mitilanti Batik, Limitat

New York. National Bank of Commerce. Chicago. Pirat National Batik
Collections matie on the best terma anti remîtteti for on day of paIyment

The Commercial Bank of Scotland, Lid.
Entablluhed 1810 Mead Cofiet EDINBURGH

Paid up Capital £ 1,000,0110 Reserve Funti - 6900,000
Pension Reserve Funti - £11l.000

ALEX. BoGts, General Manager JAS. L. ANDERSON. Secretary
LON DON OFFIORs Lombard Street, 9,0,
ALEXANDER Rosus and GlIons~ S. CouTTa, joint Managers

Generai Banltung Business transactei. Circular Notes. Drafts, anti Letters
of Credit isueti payable sit banking bouses in ail parts of thte world.
With the 168 Branches locateti aIl over Scotlanti. the batik lis In a very favor-
able position to deai with remittance and Pli otiter banking transactions
on tit* best terme.
Tite batik undertakea agency business for Colonial andi Foreign Batiks.

The Bank of Nova Scotia
Capital Paid Up IROPRTU Reaerve Pund

S319"51110l~ $7,492,00
IREI-CTORS

J. Y, PAVzAxT, Prosident C-As. AîtcifinsI.o. Vice-President
Il.S. AUPuIiI. HEcroN MCINNF5 J. WALTER ALtisoN

JH.Il'i tiSSER N. Culuv R. a. HARRIS
Head Office - l - Halifax N.S.
General Manager,$ Office - - Toronto, Ont.

BRANCHES-Nova Scotia
Amhers Halîax, Prrsitoro Trenton isuit, to

Anplîs oyal Nlrth Elnd ]Pîctou New Glasgow)
Antioniit {enviie RverHhert Truro

Hrdgtwn Liepool Stl.rui Westville
Canning New Glago riney Whitney Pier

t>artouth %*;Wterford Sydney Mns Windsor
Digity Nrth Sydiney Trhoriturt i (ub to Yarmnoutht
Glace Bay Oafor'd New<jasow

New Brunswick
Caroheltot Necasle t. John St. Stephen

chatitam1 PoGrt E-lgin , Prince Wil. Sussex
Frederictoný Sa:clivil), cli., îre Woodstock
Jacquet Piller St. Andrcw ,, ý 1hrltte
Moncton !st. tGeorge Street

Prince Edward Island
Charliottetown Summerside

Quebec
,MontreaIi New Carlisle <suit. Paspeliac Quebec
New lRcitmond to Paspebîac) Port Daniel

Ontarlo
Artirio Ludan Toronto Toronto

Barrie Merrcton ,,King StW. , Q ueen &
Bielmiont UtsB,,Iîor & St. Churcit
Berlin Ceebo g Cla rens eln
Brantford Port Arthtur .. BIoor&Wto
Hamîilton St ahrns Spadina W'oodstock

Hariesvile st.jaci.ots ,,Don

(,ut. to i;elmont) , Duntias St.
Matoba Alberta
Winnipeg Calgary Edmonton

Saskitchowan
Regina Saskatoon Prince Albert

British Columbia
Vancouver Vanc,,uver Victoria

Granille Street Hastings Street
Newfouladland

BonaviSta Carbonear Ha rbor Grace Twillingiite
Burin Grand Batik St. John's

West Indiea
JAMAICA CUBA PORTO RICO

Black River Port Antonio Cienfuegos San Juan

Mantieville St. Ann*s Bay
Montego Bay

United States
BOSTON .................. W. CALDWELLI................. «..Manager
CHICAGO............_.....J. A. MCLEou ......... .......... Manager
NawYossuAoiticv(48 Wall St) W. H. DAvius. ....... ... ......- Agent

CORRESPONDENT$
Great Britain

TiHt LORDON Jouir STocti BANx LiaITati. ROYAL BANIC OF SCOTLAND
France-castET LYONNAIS. GOtlDay-utEsuR BANS

United States
NEW YoNt-Bank of New York, N.B.A. BoarON-Merchants National
Batik. CHiCAm-Firat National Batik. PHI4LACuLPHIA-Fourtit Street
National Batik. BALTiosa-Ciîiena National Btank. SAN FRNANCISCO-
Canadian Banik of Commerce. MtNNEAPOLS-Pirst National Banik.

ThtIs Banks Onnumllv tubmit@ [ta Book, and
statementa te Independmot outoice audit.

When ini London cali on The Monetay

Tî %,Irand Trunk Building, Cockspur St.
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CHARTERED BANKS

ESTABLISHED 1817

BANK 0F NEW SOUTH WALES
AUSTRALIA

PAIDUP CAPITAL - -- - - $15,000,000.00
RESERVE FUND - - - - - $10,125,000.00
RESERVE LIABILITY 0F PROPRIETORS - - - - - $15,000,000.00

-- - - $40, 125,000.00
AGGREGATE ASSETS, 30th SEPTEMBER, 1911 - $227,934,805.00
HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.

GENERAL MANAGER-J. RUSSELL FRENCH

333 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji and Papua (New Guinea)

The B3ank collecta for and undertakes the Agency of Other Banks and transacts every description of Australian Banking Business

Pounded 1818. Incorp' 1822
HELAD OFFICE QIJERC.IHE Q U ECapital Authorzed,.S5,000,000TH E U E EC Capital Paid-up .... 2,500,000

Reserve ........... 1,250,000BANK BOARD op DIRECTORS:
John T. Rosa, Preaident

Vesey Boawell, Vice-President

Gaprd Lemoine. W. A. Mars1, Thos. MCDOUgall, G. 0. Stuart. K.C.,
J. E. Aldred, R. Mac. D. Paterson. B. B. STEVENSON, General Manager.

BRANCHES : PROVINCE op
PRov. OP QuanBEc. St. Sauveur Victoriaville SASNATCH13WAN

Black Lake St. Valier St. Ville Marie. Co. Bulyea
Inverness Upper Town Pontiac (Joyan
Lai Tuque Fsbrique St. PROV'. OF ONTARIO Herschel
Montrenl St. John St. Hamilton Sskatoon
Place D'Armes Shawinigan Fl'als Ottawa Strassburg
Atwater Avenue Sherbrooke Pembroke PROVINCE OP
St.CatherineSt.E. Stanfold Sturgeon Falls ALBERTA

Montmagny St.George.Besuce Thorcld Calgary
Quebec, St. Romnuald Toronto PROVINCE op
Lower Town Thetford Mines PROV.op MANITOBA BRITISH COLUaBIA
St. Roch Three Rivers Winnipeg Vancouver

Aoawrs-London, Eng.-Ban< of Scotland. Paris, France-Le Credit
Lyonnais. United States-Chase National Bank, New York, N.Y. ; National

.hw.Ut Bank.' Boston, Mass.; Girard National Bank, Philadelphla, Pa.;
Firot National Bank, Minneapolia, Minn.

The TRADERS BANK 0F CANADA
Capital paid up $ 4,354,500 Ret .. 2,500,000
Assets over .... 52,000,000 Deposits 39,977,000

BOARD 0F DIRECTORS:
C. D. Warren, Esq.. Pres. Hon. J. R. Straîton, Vice..Pres.
W. J. Sheppard, Esq., Waubaushene, Second 'Vice. Pres. C.
Kloepfer, Esq., Guelph. C. S. Wilcox, Esq., Hamilton. E. F. B.
Johnston, Eaq., K.C. . Toronto. H. S. Strathy, Esq., Toronto.
JB. Tudbope. Orîllia. Auditor to the Board: John L. Willis.

HE.AD OFFICE: TORONTO
Stuart Strathy, Gen. Man, N. T. Hlillary, Assistant Gen. Man.
J. A. M. AlIey, Secretary. P. Sherris, Inspector

BRANCHES: ONTARIO
Alma Port William Ottawa Thameaford
Apphn Glencoe Ottervilte Tilisonburg
Arthur Grand Valley Owen Sound Toronto Branches.
Avon Guelph Paisley 'fange and Coîborne
Aylmer Haileybury Porcupine Yonge and Richmond
Ayton Hamilton Port Hope Avenue Road
Beeton Hamnilton East Prescott King and Spadîna
Blind River Hanilton Market Putman QtieenandBroadview
Brldgeburg Harriston Ridgetown Yonge and Bloor Sts.
Brownsvllle Ingersoil Ripley Gerrard & Main Sto.
Bruce Mines Hennora Rockwood Danforth Avenue
Burgessville l<incardine Rodney Jones and Gerrard
Burllngton Lakefield St. Catharines Tattenham
Cargili Lakeside St. Marys Tweed
Chapleau Leamlngton Sarnia Vars
Clifford Lions Head Sault Ste. Marie Wardsville
COllingwood Lynden Schomberg Warsaw
Drayton Massey Spencerville, Waterdown
Dryde.n Matheson Springfield Webbwood

Duham Mount Elgin Steelton W. Ft. William
Dutton Mount Forest Stony Creek Windsor
Blniea <Newcaatle Stratford Winona
Blors North Bay Strathroy Woodstock
Enibro Norwich Sturgeon l'alla Wroxeter
Embrun Orillia Sudbury
Pergus Tavistock

ALBERTA SASKATCHEWAN MANITOBA
Biseker akto eaada Wnie

Calgary Camrose Ssaon Zaada Wnie
Castor Didsbury Rstw
Druniheller Edmonton Porget Regina
Erakine Gadsby BRITISH COLUMBIA
Gleichen Halkirk QUEBEC Vancouver
Holden Morrin
Munson Stettier Montreal Fort George Stewart

Red Willow LosaOo.-The London City and Midland Bank.
AGENCIES: Nsw YoRn.-The National Park Bank.

ClIicÂoo.-The Firat National Bank.
BuppâLo.-The Marine National Banik.

THIE HomE BANK
OF CANADA

Head Office: TORONTO 8K*ingst.we.s

Seven Offices in Toronto
Branches and connections throughout Canada
British and Foreign Correspondents in A tihe

principal cities of the world
JAMES MASON - - GENERAL MANAGER

CAPITAL PAID-Ui

THE MOLSONS $4,000,000
BANK EEV UI

lncorporated by Act of Parliament, 1855.

HE.AD OFFICE - MONTREAL
BOARD 0F DIRECTORS:

WU- MOLSON MACPHESONa, Preaident. S. H. EWao, ViCe-Presidt.B
W. M. Ranmsay H. Markland Maison ' ea. E. Drummond

Chas. B. Gardon D. McNicoll JAMES ELLIOT, General Manage:
A. D. DuRNposo. Chief Inapector and Supt. of Branches W. H. D"Asas, Ins

E. W. WAUD, J. H. CAMpuntL snd H. A. HARRIES, Asat. Inapra.
ALERTA

Calgary
Carnrose
Diamand City
Edmonton
L.ethbridge

BaRIS COLUMBInA
Reveistoke
Vancouver

Hastings St.
Main Street

Masirrosa
Winnipeg

Main St.
Portage Ave.

ONTARIsO
Alvinston
Amnherstburg
Ayimer
Belleville
Brockville
Chesterville
Clinton
Drumbo
Dutton

BRANCHES
Exeter Smith's Falls Lachine LOCI
Forest St. Mary's MOUarasL
Frankford St. Thomias Cote St. Pat
Hensall West End Brch. St. James S
Hamilton East End Brch. St. Catherir

James St. Teeswater St. Branc
Market Brandi Toronto St. Henri Be'

Highgate Bay St. Cote des Ne
Iroquois Queen St. W. Maisonneuve
Kingsville Trenton Market anti
Rirkton Wales Harbor Brai
Lanibton Mutas Waterloo Pierreville,
London West Toronto Quebec
Lucknow WïillamSbueg Richmond
Meaford Woodstock Roberval
Merlin Zurich Sorel
Mornisburg Quaaac St. Cesaire.
Norwich Arthabaaka St. Flavie sta
Ottawa Bedford St. Lawrence
Owen Sound Chicoutimi Boulevard Be,
Petrolia Drunimondylille St. Ours
Port Arthur Fraseeville St. Thérèse de
Ridgetown and Riviere duBlainville,

Slc. Loup Station Victoriavilla
Knowiton Waterloo

AGUsrS M GRATa Barrant ANDs CLoMEoaS-London snd Llverpool-î
Bank, Uàmited. lreland-Mauster & Leinster Bank, Liniited. Auttrallaand
Zealaad-Tbe Union Bank of Australia. Lîited. South Africa-The star
Bank of Soth Aides, Lîmlitd. Gnrl. GrayDnah

FopmGiq Aaas-Fraae-Societe Gnrl.GnaYDush
Beionub-Antwerl-L5 Banued*Anvers. Chinsasud Japau-Hong Eoa
Shaughai Baukiai Corporation. Cuba-Banco Natioual de Cuba

AGENTS IN UNITED STATES.-Agents sud Correa,0,ut
la ail th. prnipal cie.

Collogtiogn -ade la ail parUtb#htDomlulon, sud reterna promplyrl
vao Cire lar L.u.r losd avallable lu ail portsoftha

m.

il
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ROYAL BANK 0F CANADA
INCORPORATED 186

Capital Paid up - - $7,3f0,000
Reserve and uridivîded Profits . 8,ti75,000
Aggregate Assets - - 1 10,000,04>

ftoarcl of Olrotors

B. S. If LT, Esq., Prcsidern E. L. PEASE, Esq., Vkce-Presldcst
Wiley Smith, Esq., Hon. D. Mackeen, Jas. Redmond. Esq..

F. W. Thompaon. Esq.. G. R. Crowe, Esq., D. K. Elliott. B¶g..
W. H. Thorne. Easq., Hugh Paton, Esq., T. J. Drummond. Esq..

Mira. Robertson, Esq.
HEAD OFFICE. MONTREAL

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

*RANOUESI-ONTARIO
Arhr Elmwood Henilworth Sault Ste. Marte

Bowmbanvttle Fort William London South River
Burk's Fails G3alt Niagara Falls (2) Tîllsontsjrg
Chlppaws Guelph Oshawa Toronto (3)
Clinton Hamilton Ottawa (3) Welland
Cobalt Hanover Pembroke
Cornwall Ingersoll Peterboorough

QUEURO

Joliette oind Rawdon Montreat (9) Quebec
NEW BRUNSmWICK

Bathurst
Catnpbellton
DalhousieDorchester

Bdmundaton
Fredericton
Grand Falls
Jacquet River

NOVA
Amhierst Glace Bay
Annapolis Royal Guyshoro
Antigonlsh Halifax t4)
Arichat Inverness
Baddeclt Kentville
Barrington Passage Lawrencetown

ear River Liverpool
B, rwicl, Lockeport
Bridgetown Londonderry
Bridgewater Loulsburg
Dartmouth Lunenburg
Digby Mabou

Palmes EDWARD ROLAND
Charlottetown Summerside Tîgnish

MANITOBA

Moncton St. John, North End
Newcastle St. Leonards
Rexton Sackville
St. John Woodstock

SCOTIA
Maitiand Shubeniscadie
Meteghan River Springhill
Middleton Stellarton
Muîgrave Sydney
New Glasgow Sydney Mines
New Waterford St. Peter'$
North Sydney Truro
Parrsboro Weymouth
Pictou Whitney Pler
Port Hawkesbury Windsor
Port Morlen Wolfville
Sherbrooke Yarmouth

111EWFOUNDLAND
St. John's Trlnlty

ALBERTA
Brandon Winnipeg AthabascaLanding Edmonton MedicinefRat
Plumas do, Grain Exchange Blairmore Lacombe MorInville

Calgary Lethbridge Taber
0ASKTONWANMagrath Vermillon

Bethune Delisle Moos Jaw Saskatoon
Conquest Pîto PInce Albert Scott
Craik =uaen Regins Swif t Carrent
Davidson Luseland
Abbotsford BRITISH COLUMBIA
Alberni Hope New Westminster Ro;ssland
Cbllliwack Kamloops North Vancouver 8almo
Courtenay Kelowna Port Aiberni Sardis
Crainbroo< Ladner Port Moody Vancouver (10)
Cumnberland Ladysmith Prince Rupert Vernon
Eburnc Nanaimo Princeton Victoria
Grand Forks Nelson Rosedale Victoria West
B3RANCHES-CUB0A, B3RITISH WEST INDIuS, ETC.

CUlRA
Antilla Camaguey Havana (3) Bagua
sayamo Cienfuegos Manzanillo Puerto Padre
Caibarien Cardenas Matanzas Sancti Spiritus
Clego de Avila Guantanamo

PORTO RIOSi
Mayaguez Ponce San Juan

"AU"A ARBADOS
Nwas Bridgetown

-LONDON s 2 Bank Bîdgs.. Princes St.

Santiago de Cube
DOMINICAN REPUBUIC

San Pedro de Macuris
Santo Domingo

PAMAICA TRINIDAD
Kingston Port of Spain,

San Fernando
NEW YORK# Corner William

and Cedar Sta.

THE NATIONAL BANK 0F SCOTLAND
LIMITEO

lncorporated by Royal Charter and Act of Parlianent. E,.TàABI SiE 1825
Capital Sobscrïbed... £5O0, 0 25,000000
Paid up .. ................. 1,000),000 5,000,000
Uncalied .................. 4.000,000 20,000,000
Reserve Fond........950,000 4,750,000

H end Offic - - EDINSURGH
J. S. COCmItUN eea Manager. GEORGE B3, HART. Secretsry

(OilO OtýFCE; 37 NICHOLAS; LANL. LOM1BARD ST., E.C.
JOHN -FRCS NI "anagr DUGALDý%I SM [TH Assistant Manager
The agency,, U1Coloil ail 1:oreign litanka is unidertakein, amd the Accep-
tances of C tmrs re-11îna in thiL Lcolonie, 1i)rntiId in London, are
retired on termsý w1kih \îlt bc unae on applii.ation.

THE

]BANK1 0IF OTTAWA
ESTABLISH El) 1874

Paid-Uli Caital, Rest & Utidivided Profits $ 7,618,167
Totail As.,ets Over - 46000,(#)O

MneyI transtnitted to any point ini the wvorId by

BANIK DRAFT

TELEGRAPHIC TRANSF ER
CABLE TRANSFER

BAINK 0F HIAMILTON
HIEAD OFFICE, IIAMILTUN

Capital PaId up ....... .>.... _$2,8709000
Reserve and IJndlsilded Profits ...... .......ý3,500,000
Total Assets.......... ......... ....... 44,000#000

DIRECTORS
HO0N. WVILIAM tilISON, President.

C. A. . e.Rterod . .Wid

B R AN CHMES
ONTARIO

Ancaster
Atwuî.,d

lilyth

Br"antiord

Durinitu

Dundalk

Fo'rdw1ch
Fýt. W'lliajm

Birandon
Camràerry,
Carman
Do)nrea1lmn Crek
Foxwarren

Aberdeen
Abernethy
Battieford
Belle Plaine
Bradwell
Brownlee
Creelman

Blackie
Brant
Carmangay
Cayley
Champion
Granum

LUI

Gorrie
Urimahy
Hagersville
Hamîlton

Harton St.
Deering
East End
Norlh End
West End

Jarvis
Lislowel
Luclinow
Midland
Mîlton
Milverton

Niagaira 1Falis, S.

]rni,.vitoe

Port lgîn
Port Rowan

MANITOBA
l ranklin Mather
Gladsione Miami
Hamiiota Minesa
Kenton Mordenri
iikwllaneY Pulot Miound
La lRiviere Rol and
MNaniLtou Snow ýfIake

SASAYCHEWAN
Carievale Heward
Caron Loreburn
Dundurn marquis
Estevan Melfort
Francis Mouise Jaw
Grand Coulee Mortiacti

~RTA BRITISH4

Nant"on ~ Fernie
Farktaid jKamloops
Stavely iMilner
Taber Port Hammond
Volcan Penticton

Simcoe
Suthampton
Teeswater
Ttronto

Qocen &
SpadÎna

Bathurt&

WestTrnt

Wroaetur

Starbuck
Stonewall
Swaîn Lake
Tretierne
Winkler
Winnipeg

'Princesa St.

Osage
Redvers
Rouleau
Saskatoon
Toxiord
Tyvan

COLUMBIA
Salmon Arm
Vancouver
B. Vancouver
N. Vancouver
S. Vancouver

CosasaRSONaTs IN GRE&AT BaiTais.
National Provincial Bank of England, Ltd.

CORXSasOsosTS ZN UNITED STATS.

NewYork-Hanovrer National Bank and Fourth National Bank. Boston-
International Trust Co. Buffalo-Marine National Bank. Detroit-
Old Detroit National B3ank. Chicago - Continental National Bank
and First National Bank. PhiladeiPhia-Merchants National Bank.
st. Louis-Third National Bank. Kansas City-Naional Bank of
Commerce. San Francisco- Crocker National Bank. Pittsborg-
Mellon National Bank,. MinneaPolia Security National Bank.

Collections effected in aIl parts of Canada prornptly and cheaply.

LA BANQUE NATIONALE
FouuDRD in 1860

capital - - - 2,000.000.00
RoservO Fund $1 - S, 300,000.00

.Our system of Travellers' cheques has given
complete satisfaction to ail aur patrons, as ta
rapidity, security and economy. The public is
invited ta take advantage of its fadilities.

Our office in Paris (rue Boudreau, 7, Square
de 'Opera> is found very convenient for the Cana.
diaz' tourists in Europe.

Transfers of funds, collections, payments, comn-
mxercial credits ini Europe, United States and
Canada, transacted at the lowest rate,
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The Merchants' Bank
Oapltal Paldi-up O F CANA DA Roerve Funde

00,000,ooo EITABLignau il ]B S5,45%~878

HEAD OFFIOE, MONTRmAL

BOARD 0F DIREOTORS:
Sir H4. Montisgu Atlan, President K. W. Blgckw*lI, Vice-Presldent

JoahnHodgson. C. M. Hays, F. Orr Lewis.
T. Long, Ajax. Bernet A. A. Allai',

C. C. Ballantyne
9. P. Hebdono talon. manager

T. E. Merrett, Supt of Branches and Chief lnsP'r

ONTARIO
Acton Elora Kingston Oakville Tara
Alvinston Funch Lancaster Gruatte Tharresyvlle
Athens Fort William Lansdowne Ottawa Tilbury
Belleville <lait Leamnington Owen Sound TorOnt>
Bertin anoue Little Current parlidale Pari' St.
Bothwell =ergetw London Perth Dundas St.

Baptn Glencoe .. South Presct Walkaerg
Obat1 a OGe Bay Lucanotn Watfoerd
C"atswertb Granton Lnurt Re'rw Wet orn
C Iesey Hamilton Markdale te WstLon
Creemor Hanover Meatord Srtod Wspr
Delta Hespeler Mildmav St. Bugene Wheatley
:envlle Ingers Mitchell St. George Wîlliamstown

Bila Kicadie Matricide <subi St. Thomas Windsor
Napanee Yarker

QUKUKO
siontreald Hea" Offlice: St. James St. Bury Sherbrookce

1255 St. Catherine St. B. Lachine Ste. Agathe des
met. Catherine et. W. Monts

IM t: awrnceBlvd. ý91s11e-cauvur t.Jerome
UM0 St. Lawrence Blvrd. Rigaud St. Johns

BsaUharnols Shawvlle St. .Jovjte
NEtW 9RUNOWICK NOVA SCOTIA

Bt. John ABN Halifax

£15 Chauvin Istly Munson Strome (subi
(oh subi Coronation Killam New Norway TofieId

Brooks Day8land Lacombe Okotoks Trochu
Calgary Deihurne Leduc Olds Vegre#ifle

2nd St. E. Bdgerton Lethbrldge PincherStat'n Viking
Camrose Edmonton Msninville Red Deer Wainwright
Garatalrs *1NamaycAv.Medicine Hat Sedgewick Walsh
Castor Edson stettler Wtelwîn
Brandon MANITOBA
Carberry Hartney Napinka Portage Souris
G adsitone macgregor Neepawa la Prairie Sidney
Griswold Morris Oak Lake Russell Winnipeg

Banner.
man AV.

11ABKATCIIKWAN *RmTISl4 COLUMBIA
Autier Oul Lake O.bow Chîliwack Sidney
Argot* Klsey Regina Bîiko Victoria
CaenduiT Maple Creek Ssskatoon Vancouver Nanalmo
Frobisher Melville Unity iH..stingsSt.
Oalnsborough Morse Jaw Whitewood Nsw Westminster

Naw l'osa Aogey-63 and 65 Wall Street.
Battents IN GREAT BaRrTA;N-The London Joint Stock Bank, Limited.

Tonoirro B«AacH-A, B. PAT1'ERSON. Manager.

The Bank of Vancouver
H.ed Office : VANCOUVER, Britiush Columbit

SUBSCRIBRID CAPITAL $8tax.gaoo CAPITAL AUTHORIZED Ss,eooo
VIRECTRroS-

2. P. McLENNAN. Esg.. Presidet, McLana, McFeeley & Co., Wbolesale
Hardware, Vsncouver, B.C.

M. B. CARLIN, . Vice.Presdenî, Capitaliat. V'wict B.C.
Ris Boaca T. W. PATERSON, Lieutenant-Governor Bntish clumbia.
LW. SHATFORD.Eag M LA.,Merchani, Hedley B.C
W. H. MALKIN. à g, l'heW. à. Maikin Co., ELd WMoessis Grocers

Vaaoouver. BlCe
ROBT. KENNEDY. Esc., Capitalist, New Westminster, B. C.
.. MITCHELL , C *taIit, Victoria, B.C.
E. RRAPS. îag., B. H. Heffa & Co., Lumnber and Timber; Presiaet

Columbia Trust Co., Ltd., Vacouver, B.C.
JA. HRVYU, Eeg.. L.C. Fcrinerly of Cranbrook, B.C.. Vancover, B.C.

AgnsibankIng busineis trennaed. A. L- DEWAR, Gen. Mân.

THE

Weéyburn Security Bank
HEAD OFFICE. WEYBURN, SASKATCHEWAN

cap"ta Autb.rized $ 1,OOO,00O
Branches in Saskatchewan lit

Weybure, Yellow Grass, McTaggart, Ilaibrite Mildale,
Giffun, Coluiate, Panagn. and Radvllle

A General Banking Business Transacted.
H. O. POWELL, General Manager

Pay By Cheque
Paying your accounts by cheque offers additior
security. A cancelled cheque is the best proof
paymnent. The privilege of paying by cheque is E

tended to depositors in our savings department.

Head Office:.
King and Bay Streets, Toronto

Branche

Adelalde and Simcce Streets
Queen St. and Jameson Ave.
College and Grace Streets

a.

Broadview and Witten Avenue
Dundas and Keele Street$
Witton Ave. and Parliarnent

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

Capital (paid-up) $1.000.,000. Rest and Undivided Profits over #i.aoç

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

R. B. KESSEN, General Mana

ESTABLISHED 1865

Union Bank of Canadi
Head Office -QUEBEC

Pald-up Capital - - - - $ 4,951,000
Reserve and Univided Profits .$ 3.500,000
Total Assets (over) - - 56,000

BOARD OF DIRECTORS
HON. JOHN SHARPLES - - - Presidenit
WILLIAM PRICE, Esq. - - - Vice-President

R. W. Allen, Esq. R. T. Riley, Eeg. E. J. Hale, Esq.
Geo. H. Thuomson, Eau. Win. Shaw, Esci. R. L. Drewry, E,
John Gaît, Esq. M. Bull, Esq- F. E. Kenaston, E,
G. P. Reid, Eqq. E. E. A. Duvernet. Esq. S. Barker, Esg.

G. H. BALFOUR, General Manager.S.Ha -s.
H. B. SHAW. Assistant General Manager.
J. W. HAMILTON, Superintendent Eastern Branches, Toronto,
J. G. BILLETT, Chief Inspecter and Manager Foreign Departme,

Quebec.
J. B. WADDELL, Inspector, Toronto.
H. VEASEl', Chief Accountant.
F. W. S. CRISPE. Supeintendent Western Branches, Winnipeg.
P. W. SMITH, Superintendent Manitoba Branches, Winnipeg,
P. VIBERT. Superintendient Alberta Branches, Winnipeg.
J. S. HIAM. Superintendent Saskatchewan Branches. Winnipeg.
T. McCAFFUl', Superintendent British Columbia Branches.Vancouv
F. J. BOULTON, Assiatant Inspector, Manitoba Branches, Winnipe
O. F . SERBER, Asat. Inspecter Saskatchewan Branches, saakato,
R. H. BAIRD, Asat. Inspecter Alberta Branches, Calgary.

T HIS Bank, having over 250 Branches in Canada* exten
ing from Halifax to Prince Rupert> offers excelle
facilities for the transaction of ail Danking business

these Provinces. Collections and correspondence are invite
The Banke has Agents and Correspondents in ai Citi

of importance thro-ughout Canada, the United States, t:
>United Kingdorn, the Continent of Europe, and the Briti
Colonies.

Branch at 51 Threadneedle Street, Londen, E.C.
F. W. ASHE, Manager.
0. M. C. HIART-SMITHI AssIstant Manager

15o6
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LLOVDS iBANK LUMITEDU
Subscrlb.d Capital, 26,072,500.

paJd Up Capitals, £4,192,120. > Resorve Fund, *3,000,000.,
==C - IiEAD OFFICE: 71, LOMBARD STREET, LONDON, F-0.

Deposat and ourmnt Acounte Muit December, 191O> - - - - - a7a,1164es

Cash In hand, at'CalS, #Md ut short noU0e W - - - - 1%608,20
Iffisof Exchange -n - - , - - 1- - - 8,758,700'I
InvOSttu*nte - - - - - - -,- - 11,709,4$17

Advances and other sourtem ,- 4,741,880

THIS 1BANK HA$ OVER GS -OFFICES IN ENOLAND AND WALE8.

Colonial and Foreignl - Departm.nt : 0I0, LOMBARD STREET, E.Os

The Standard Bank of Canada Noirthern Crown Bank
Eatablished 1873. 108i Branches. HEAD OFFICE -WINNIPEG

Quarterly Dividend Notice No. 86. Capital (aUthorLged), $61£00.«0 Capital (paid up>, $2,200OO

Notice is hereby given that a dividend at the rate of PoT - rD. H MMi3CTO1RC G

THIRTEEN PER CENT. PER ANNUM upon the Capital p.mý ïr1.ECMo
Stock of this Bank bas been declared for the qua,te Lnît ,'eî,,~ apt. Wni. Roinson

lOth April, 1912. and that the same wilI he payable att theç Ma.H Aîd H. Tý Chami~on Frederick Nation
Head Office in this City and its Branches on aod after Hun)D C. ae W. C. Lcîtikow Hon. W. P. Hoblin
WEDNESDAY, the first day Of MaY, 1912, ta sharetiolders
of record of 2Oth April, 1912.

By Order of the Board. BRANCHES IN WESTERN CANADA
GaO. P. SCEOLFI ELO.. ALBERTA MANITOBA Williamn and Laura

Toronto, 22nd March, 1912. Aeea MngrCaarArden Shebroke iste
Edmontn Beauetour ASIKAT- Lcwo

Ir'.icana Brandon
NI _leudCrndl Alamieda Ma;n.r
Ped 1>ecr (Gienbhoro Allan amonýt

0 OUBAiabiý,etl Halcare N.seJa

THME METROPOLITAN BANK Ah.OLUMUIA.ci
Capital Paid Up . .. . .. $00,0.0 CentraiPar Minîa Dubuc Q'el

Reseve und . . .. .. 1250000.0 Eut, Pierso ýn Dundurn QiiLk
Reev od115,0-0 um In P ,1lipestone D)uval ~ gn

Undivided Profitas. 138,046.68 Newtr Gahel Hn(rey Rusýh Lake

liU iiic T R ITWemnster St. Bnîface lemcing saltcoata
Peachlandý, 1oire Pei Lke Sgashatoon

S. J. MOORE, Preskdent W. D3. ROSS, Baverai Manager Qune prnglnEen Sde
A enra StkonBuinssTrnade .(oa n Shcho

A Gneri Bnklg BsslessTruaaced tevsto WiNipiti Hanley StornowaY
P1ortage Ave. Flami Swift Current

1astings St. an..d Fort St. Hioldfast Vitnn
tGratnville'St. Portage and 1Imperial Vîscount
Moutnt Pleasant herok KnlyWolseley,

Etbihd Victoria Main & Sellîirk Langhami Yorkton

The London City and 18tl:h6 BRANCHES IN EASTERN CANADA

MilndBnk imtdONTARIO Inglewoold W\ellington St. WoodstockMi1n akLm tdBath lnwood Port l>over utis
Pald-up Capital ...................... 119,946j187 Bracebridge Kingston Scotland

ReereFod ............ Brockville Mallorytown Sely's Bay Aylmer
Resrv Fud................86.91,68Burford Npne To.sONTO Papineauviile

SiR EDWARD H. HOLDEN, BAirr., Chaîrman Cheltenhatn 0dessa King St.
Co-ber OrAAAgnes S;t.

Head Offioe-Threadneedle Street London, Engiand Enterprise Sparl(s St. Spadinia Ave.
Flurence Rideau St. Woodbridiie

______________________________________OFPICERS OF THE BANK<

I R. Campbell Or -Gnerai M1anager
j When in London cali on The Monetary V. M. %1Crony Supt. aten ranches

V. M.MCrthy Sut Esutr "ranches

luTnes, Prand Trunk Building, Cockspur St. J. P. Roberts - 'upt. B.C. Branches

Revised Edition Now Ready

"Capital Investments in Canada"
By FRED. W. FIELD

Price $2.50 postpaid

FUBLISHE» DY

THE MONETARY TIMES - 62 Church Street, Toronto
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FIRST MORTGAGE INVESTMENTý'ç6 IN BRITISH COLUMBIAo
We are prepared Inoplace money on First Mortgage over irnprovedi or revenue-producing

proerîe i BitshColumbia Cities to yield 6%, to 8%. The sectirîty given is absolutelyf70 sae.This isa sale and profitable form of investment for the conservative investor. 8 7c
SEND FOR FURTHER PARTICULARS

ISLAND INVESTMENT COMPANY, LTD
HeadOffcesD. C RED, resdentandMangerBranch Offie".z

HeU ffie: . C RED, PesientandMangerVANCOUVER, B.C.
VICTORIA, B.C. References, Merchants Bank of Canada LON DON, Engîaud

lTHE GREATWEST PERMANENT
LOAN COMPANY

Rad Oftlc - WINNIPEB, Mai.
Branches: Vancouver,Victoria, Calgary. Edmonton, Regina, Fort William

Paid.up Capital ...... .................. 2,00,00
Assets........................ 4,0000
Reserve........................2.0

EONEBY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY
A .,allowed on defouits r.allowed on debentures ci #100 or4% of> cIl and upwards ~over, lssued for terme of from

a t en years

CAPITAL STOCK 7% INVESTMENT
Tii Cmay, baIntdi.posed or its Capital Stock soine years au,

bau. ~ ~ ~ t tieefrno.fr ae but the. stock may le purcbased tiiraugii
the. Toro1 to. Winnipeg and Vancouver Stock Bxcbangea, et pricea rang.

logfron f24 o $27 er share.
The. last seven half.yearly dividende have been at the. rate of 9 par

cernt. Par aauco so that. at the. Gurrent prices, the J.vesalent will
oet Y pr cent.

The. Company will b. pleased to furnish prospective purchasers with
Its Pinanclal Statement or otiier Information bearlng on the Company,

dn o Ifs dared, the Company wll purchase the Stock for the. investor
tiiroagitii.'Stock Etxcbange, or privately, at the. current pnices.

Since Its Inceptian the Company bas enjoy d uninterrupted pros.
perlty. and has taken a very active part ln the. degelopment of the. West.
Wltii the. rapîd growtb of Western Canada, the. demand for money lasa
great that the. present profitable rates ai interest will be maintained for
y.r ta corne; and with auch a desirable field fur loanlng operationa.

oblnced wltb a progressive management, the price of the, Com pany's
Stock should continue ta advance, and witb the prevailing blgii divi.
deie, the. Stock oi thia Company will undoubtedly be in great demand
by thase wiio desire a sale and profitable Inveatment.

BOARDO0F DIRECTORS: W. T. Alexander, Esq., Managing
Director Tbe Canada National Pire Insurance Company, President and
Manager; H. S. Popham, Esq., M.D., Director Standard Trusts Company,
Vlce.President, Niciiolas Bawlf, Esq., President Bawlf Grain Company,
Director Bank of Toronto, Director Standard Trusts Company. Second
Vbce-President: Sir Gilbert Parkeer, M. P., London, England; B.D. Martin,
Esq.,Wbolesale Druggist, ex-President Winnipeg Board of Tradte. Director
Tii. Canada National Pire Insurance Company: James Stuart, Eaq..
Pretident James-tuart Blectric Company; .E. L. Taylor, Esq., Barriater-
at-La.', Second Vke-President Monarcb Lufe Assurance Company,
Director the Canada National Pire Insurance Company: P. H. Alexander,
Director Tii. Canada National Pire Insurance Company, Secretary.

For furtiier information, write the, HEAD OFFICE, 436 MAIN
STREET. WINNIPEGO, or. if mare convenient, call at, or write, any
of aur Brancb Offices.

-The-

Manitoba Permanent Loan Co.
Head Office - Winnipeg, Manitoba

Incorporated by SpecialAct, Authorized Capital, $1,000,OOO

MONEY TO LOAN AGENTS WANTED

W, wisb ta draw the attention of tiiose who are desirous
of flnding an absolutely sale and profitable investmTeflt,
bath frotn a dividend point af view and a certain increase
in value Qf Company's stock. WRITE FOR LITERATURE

BOARD 0F DiREcTORS:
J. T. GORDON, Pre;ident;, President Cordon, Ironside & Pares. Ltd.;
Pres. mhe Standard Trusts Company, Director Tiie Sterling Bank.
H. WILI3UR HUTCHINSON, Vice-President; Manager Tiie John
Deere Plow Company, Director The North Empire Pire Insurance
Company. A. L. JOHNSON, Vice-President The Ames. Holden, Mc-
Cready Ca. E. A. MOTFl, Western manager and D)irector The Cockalxutt
Plow Company. PRANK S. NUGENT. Capitalist. WM. GEORGE-
SON. The. Wm. O3corgeson Company, Ca1gary,; Director The. Stand-
ard Trusts Compiany. THFO. A. BURROWS. Lumber Mlerchfant.

A. KOHLER BUTCHART. MANsA..Ga Diss-on.

THE STANDARD LOAN
COMPANY

We offer for sale debentures bearing interest at FIVE
cent. per annum, payable half-yearly. These debenturea ol
an absolutely safe and profitable investrnent, as the purcla..
have fur security the. entire assets of the cornpany.

Capital and Surplus Assets, $1 ,350,00O.09
Total Assets, $2,700,000.00

PiýMau VJOE.PaESmiDEW
il. A. RAMMHRBR W. S. DINNICK, Toronto

bitcTisR. M. MâcLEAN. London. 1

RIOHT HON. LORD STRATHOONA A»e MOUNt'T ROYAL. O.Cj.M,
DAVID RATZ R. H. GREENS HUOH S. BRENNAPi
W. L. HORTON A. J. WILLIAMS

lient! Office: Corner Adelalde and Victoria Streets, - TOROA

The Commercial Loan and Trust C
Head Office - - WINNIPEG

THOS. D. ROBINSON, C. W. N. KENNEE
President, Vice-Presîdent.

WESTERN MORTGAGE INVESTMENTS UNDERTAI<
FOR CLIENTS. Correapondence Solieited.

W. H. SPROULE, Manager.

Revised Edition No7w Ready

"Capital
I nvestments
in Canada"

>By FRED. W. FIELD

Price - - - $2.50

PUBLISHED BY

The Monetary Times of Car
62 CHURCH, ST., TORONTO.
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I INýVESTMENT AND LOAN COMP»ANIMJ

Canada Permanent
Mortgage Corporation

Toronto Street - Toronto

President -
First Vice-Preaident
Second Vice-President

joinit General Manager

Secretary -

Paid-up Capital
Reserve Fond (earned)
Investients

W. G. Gooderbatn
W. D. Matthews

- G. W. Monk
SR. S. Hudson
SJohn Massey

-George H. Smith

- - $ 6,<i00,000m.00
3,7â, 10)G,0(M

- - 30,048,591.40

THE TORONTO MORTGAGE COMPANY
Offle., No. la Toronito Strent

CAPITAL ACCOUNT .....-......-........ -0724.660 G
RESERVE FUND................ ..-- 1 ýýý410.0o00 
TOTAL ASSETS..- ý................ ý.. $3.014,348 le
President SIR< WM. MORTIMER CLARK, LL.D W.S,.,K.C.

Vîce-Pres.. WELLINGTON FRANCIS, K.C.
Dnebentures issued to pgy 4%, a Leosi lnveatment for Trust Punds.
Deposits recelved at *< intereut. witlsdrawable by cheque.
Leams made on imptrove Real Estate, on f avourable terras.

WALTER. GILLSSPIE.Mâmaag*P

London & Canadian Loan & A.gency Co., Ltd.
EsTABUsnnD x873 51 YONGE ST.. TORONTO

paid-up Capital. $1 ,000,000 Reserve, $400.f000 Asset... 84.55.000
DebontUrea issued, one hundred dollars and upwards, one ta five vears.

4 per cent. Intereat payable halt-yearly. Thome Debenture art an
Authorized Trustee Investment. Mottgage Loana made In Ontario, Ma".
ie4>a and Saskatchewan.

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

TIEIE. DOMINION SAVINOS
AND INVESTMENT SOCIULTY

lUamate Temple Duildis. London Canada

Interest at 4 pet cent. payable half-yeorly
on Debeatures.

T. il. PURDObi. KOC.. PmMedmts NATHANIEL AWLL8. Manager

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

The »)omilon Prmmnt'Loa Company.
12 lux Street Wett Týoroot

>HO01. J. R. STRATTON. Premident F. M. HOLLAND. GOeu. Mlaaar

TE-
AN

[E ONTARIO LOAN
[D DEBENTURE CO.

JOHN McCLARY. Pres.

LONDON...........Ont
Capital p.uid up
Total Assets

Debentures
40

o0

îsqued for two tu five years with hal! YearlY
coupons. Principal and înterest payable without
chaèrge nt any branch of Molsons BOank. Legal
in, ct nent for Trust Fonds.

MORTOAGE LOANS ON IMPROVEI> REAL ESTATE
A. M. SMART. Manager

The RELIANCE Loan and SavÎnes

84 King Street Est TORONTO
JAMES CUNN N. H. STE-VE-NS H. W'ADIjIN(OTlON C. R. HILL

l're~ide~t ,ce.re~idn Manger Secretary

Permanent Capital, fully paid . ... ý$ 788,950.00
Assatia. . .................. ....... 2,011.396.62

1>1'ST nubjcci ta cheque -ithél-wal. We allow Interest at 334
I11E1 CE-NTI. compode uurel n deposits of ONE' MOLLAR and
oPwNards PE'O! -i.CEI>TS iýs,,cd at 4%» 1EETUE

.ssed n anuts -f el10 andl opwar ds for perlode o! 5 years with
nertat5PER CNT p-r -- ni payable half.yearly. <Coupons

tacelM0nescan1 beC ,podîed l'à mail.

CREDIT FONCIEr',R F.C.
HEAD OIFFier, MONTREAL

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

$7,718,13M.6

Invested A'ssetst
Over $32,0,000-00

>on improved farmn andMONEY TO 10 Nestycurrrent rates and
on favorable terms.

Correspondence and personal interviews invited.

Why Almost Two tiundred Corporations,
Flrms or Private Persons Have

Invested In our Debentures
Because we have devised a forma of debenture secured by
deposit of first mortgages to the amount Of 150%/ wih a trustee
which gives practically absolute security. If interested in a
5% investment wholly devoid of risk. Apply to

THE EMPIRE LOANl COMPA14Y
WINN4IPEG, CANADA,

The Hamilton Provident and
Loan Society

Capitl S.bsurlbsd,$1,800,000. Capital Phd-Up, 1,160,000
Rosevve and Suplus Fonde $760,294.13
TOTAL ASSETS - 4,587,030.04O EBENTURE fo one or more years wlthDEBEN URESînteestat foUr per Cent per annum.

palyable half-yearly. Tihe Debentures of tbis Society are a logal
iestment for Trust Funds. Correpondence invited.

Wead @ffloe, long sitreat, NMILTON, ONT.
A.TURNBR, President C. FERRIR, Treasurer

The
HURON
and
ERIE
LOAN
and
SAVINGS
CO.
Incorporated 1864
HUME CRONYN Mgr.

4%41
DEBENTURIES

PAID-UP CAPITAL 81,20W0010
RESERVE F1350 - -$2.000.00

TOTAL ASSETS, overt13.750,000
Main Offices

442 RICHMOND ST. LONDON
Branchesý

LONDON REGINA ST. THOMAS

1509April 13, 1912.
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IF-- 1<TRUST COMPANIES

-THE-

Toronto General
Trusts Corporation

ESTABLISHXD 1882.

Executors, Trustees, etc., etc.
HON. PBATHriceRToN OeLuR, K.C., Preaident
J. W. LANa3urn, Managing.Dlrector

Toronto Ottawa Wlnnipew Saskatoon

THIE ROYAL TRUST COMPANY
HEfA» OFFICE, MONI'ÀqAL

Ca#s uIy Pad . 5.1.000,000

BOARD 0F DIRECTORS
Risht Hois. Lord Strttoo4,I Sin K. MowrAou ALAu.«

Mmd Moun Ral. G.C.11LG. R. B. Anatts
PresieuîtA. BAumNoARTaN

sir atwmrd cIout@s. BMllt. B. a' OsssUNetiasm
C. R. HoYSa
H. V. Mass niva

TORONTO BRANCH Dv'Dmost-
Bank ~ ~ io W. Mote!Bd.CO. . MNA

Yonge and Queeu Streets. Jp AES B

MS.L, RICHBIr, Biot T. G S,,Auoowny, p-C..
Sin Wu. C. VAU Homs, ILC.M.O.

The Sterling Trusts Corporation
HEAD OFFICIE: REGINA, SAsKATCHEWAN.

Capital Authorized - - $î,ooo,oooo
Capital Subscribed - - 640,000

DOMINION CHARTER. 1911
Place tonds for inVestment in
the. very heurt of Canada's rlch-
est agricultural district on per-
40nally selected farci mortgage
meourities$.

No boans exceed 40% of actual
valuation.

Values wilI continue taincrease.

Profitable rates quoted.

BOARD OF DIRECT0RS
BDwANtD BRowx, - Preuient

HoNoRAatLE A. E. FoaT
Ist Vice-President

F. N. NotroN. 2nd Vlce-Preshient
J. W. Scott
;W. M. Martin, M.P.
Aleck Clark
Arthur H. Tasiier
Edward P. Brockman
H. L. Johnson
C. P. M1lIar

Bankers: The Canadlan Bank of
Commerce.

Solicitors- Balfour, Martln, Casey
& Blair.

BRITISH AMERICAN
TRUST CQ*, Limited
A. C. PLUMERFELT. H. N. GALER, W. L. GERMAINE,President. Vice-President. Vc-ra n

Authorized Capital.. $5 00,000.00
Subscribed ........ .250,000.00
Paid Up ........... 115,000.00

Financlal Agents Executors and Truste..
Investment and Deposlta Recclyed
Insurance Brokera Ettateà Managed

Head Office: VANCOUVER, 13.C. Correspondence
Branch Office: Victoria, B.C. ISolicited.

Dominion Trust
Company, Limited

Head Office - VANCOUVER, B.C.

Subscribed Capital ........................... $2,2O,On0
Paid-up Capital ............................. $,1,O
Reserve and Llndivided Profits .................. $ ~O~~

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

Dealer in municipal and industrial debentures
and first mortgages on improved real estate : acts as
executor, guardian., transfer agent, trustee for bond.
holders and sinking fund, etc.

W. R. ARN OLD, Managing Director.

MERCANTILE
TRUST COMPANY 0F CANADA, LIMITE!)
Capital: Autborized $1,000,00 ; Subscribed $450,()00
HON. WILLIAM GIBSON, Senator S- C. MACDONALDl

President Manager
BANx oF HAMILTON BLDG. H LAMILTON, ONT-.

Vancouver Tru
Company, Limit

Independent reports
furnished investors
on propositions in
British Columbia.

H. L. JENKINS Preal
D. von CRAMER - Managlng Di

VANCOUVER TRUST BUILDI]
'VANCOUVER, B.C.

The Saskatchewan
Investment and T rust Co.

ENVIESTIIEINTS LOANS '
W. contrai 28o,000 acres farming lands In Alberta and Saskatchewan

for sale oii guod terras
Saths aaaed Admlnstratt>rs Trust..., Blt.

Sasktatchewan..B: C ma London, England.
Lagan. Outlook, Kundersley 139 Canon Street, E.C.

Cable Address: OabOveatO. A.B.-C. Code
HEAD) OFFICE * SASK<ATOON, SASH.

Boas»D op Dmzoroas:
Presldent, Hon. Edward Coke* Vice.President and Managint Dirse-

toc, N. Garduer Bogsa, Bsq.; D). G. htephenson, paq.; Earlof Clanwilllam,
>Hon. Charles Llttleton; C. Reltli Morris, Boq.; A. J. Adaon, Esq.,
Precldent Western Trust, Winnipeg, J. 0. Turlff, Bsq., M.-P., Ex-Com.
iiesoner~ Dominion Lands, Ottawa. A.L Schsffler. Esu., Lanigan,

BASIC. Executive Comittee-The Honorable Edward Coke, D. 03.
Stephenson. Bsq., N. 0. Boggs, Bsq., C. Keith Morris. Esq.

brtryA. B. Venables. e

r5io
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TRZUST COMPANIES

Security and Seven Per Cent.
IN BRITISH COLUMBIA

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

A Post Card will bring autheutic information regarding first mortgage investments ini these two cities.

Send one to-day.

CANDA ES TRSTCOMPAYLMTD
CA A A W D"3 Refern". ILnc Off IceVNCUITRB.

Head Office-VICTORIA. B.C.

The Standard Trusts Co.
A Strong Westen Cogmpauy

He" Offce. -K..wsydon Building. Petaes* Ae. Lest. Winipeg
Brencit Offies t-Suakatoon edamntn Vancouver

J. T. Gordon. President <Pres. Cordon, ironslde & Pares Co., Ltd.)
ilr Wm. Whyte, K.B.. Vice-President.

Au*tbedz. Capital, 81.00.00.0 Subscrlbed and Pald up. *500.00.00
Rabeevs Fond - 200.000.00 Total Asset. ovrer - eooo,ooo.00

Estates administered and managed and aIl business of a trust
nature transacted.

Trust funds invested. Will forma supplied free. AsIt for our
pamphlet. **What la a Trust Company? Il

Consultations and correspondence invited.
WM. HARVEY, Monnaine Drecow

Canadian Guaranty Trust Company
Authorized Capital $1,000,000. Sub. Capital $500,000.

Nmgt Gffln Bran Mm. Bamofi Offo, leuimsask.
Executors, Administrators, Trustees

Evcry class of business of a fiduciary nsture tranated
Guaranteed mortgage investmients a specwsty

Correspcrndcnce solicited
JOHN R. LITTLE. Managing Dîrector

Colu-mbia Trust Co.
Llmlted

B. H. HECAPs - President and General Manager

AuthorIzed Capital 10,000
Paid up . -16300

Surplus . 175.25.00

Investmients lu Real Elîtat, MOttgagel, Industrial
Stocks, Bonds and Debentures, Timtber Lands.

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

The Western Trusti Co.
Hlead Office, W1141IPEG st Bra.ch Office, Rguak

tutsris ...ý .ALà J.o. AnA».s.soPresident
Pald.up j8as HoN. K. P. Roui, Vice-President
Acta as Trustes, Admnlsdtrator. Executor, Assignes, Guardi»n, etc.
Receives money for inveatment In mortgages under guarantse of
principal and interest, or atherwlse, on sucha ternms as May be arranged.
Undertalces the management and sale of Real Estate.
Correpondence invited.

merch antseBank cf tCa nada,

L

A Trust Company's Special Function is to act as

EXECUTOR
You makte no mistakte by appoint ing

The Trusts and Guarantee Company
LIMITED

43-45 King Street West - - Toronto

jAmas J. WARREN, Managing Director

J. W\ I" AEL.Pi.n . A. LASH. K-C. 1 sc
W. .RNDL. C».Manager n. R. WOOI> Prsdet

Wills are often islaid, causing delay i
the administration of an estate. Wiils
appointing this Company as Executor may

bdesitdin th"a'y eoi a

of th opayfrsfkepgfeef

eastd inftce d Safety Deposit Vaults IIE

TE PLE BULDau-TROT
orahes omp Mn.. r s ae Ave nufeeo

Lodo. ng, 5Lobad tre

Baram of reoaCs! ages Presient. Hkon REliot t-

Honeao d Hlndip. handH Ha S .% D . aier K.C.,s G IEoreS

Branhes J.H M înn .D, . M. s is oraey A irv enge W
Lodo, Hn., Lmr Str eet

Cait hartrsd $xecut.O Admnlarat ond etc. ,
Agets orsal Fond anag n cf states.5111

g percent. ILnt eret. l-- InSVîneesrtent, auel to che

one Lo d n Chre fl ý Esta .o irrespond e r e Se .
MayO. A. KINOSONnel.D. J. M. cWhinnByGoW.

Asstnts Morananaagr mnto eneaMnae

Place the Collection of rentais and înterest »in our hands for prompt and
thorough attention. Expert management of ail estate matters.

TRE TI! & TEUT CO,COr. 111Y & Richmond Bta..TOROt4TO
FlnenolsI Agents. Exosutora, Truqe.. i

15S1

Branch Office-VANCOUVF.R, B.C.
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IlCHARTERED CONNT

The oldest established firm of Chartered Accauntants and

Rutherford Williamson & Co., Auditors in British Columbia.

CHARTERED ACCOUNTANTS, 'W. T. Stein & Co.
TRUSTEES and LIQUIDATORS, Chartered Acoountants, Edlnburgh 1889

BrItIsh Columbia 190a
86 Adelaide St. East, Toronto. Canada 1909

Cable Address-" WILLCO." Notery Public British Columbia 1901
Power of Attorney ta be made in favour of

CREHAN, MOUAT * CO,.O Box 1182 WILLIAM -T. STEIN, C.A. (EdlIn.) F.C.A.
CRHAq O AT& O-)vancetover, ~** 319 Ponder Street, VANCOU VER, B.C., Canad

CableAddreas: Crehmo. Vancouver. RODER? MiLLnR, C.A.. F.C.A. (CAN.), C.A. (SCOT.>

C RE H AN, INIOUA T & C O. Cabl. AcMcurffl' Montrial. Felouhone Maln 2b6*.

Cbartered Accountants and Auditors RB. »ERT MILLE R (U . CC
P.O. BOX 1182, VANCOUVEIi BC. Chartered Accoutauta.

Powers of Attorney to be issued to M. J. CREHAN, F.C.A. Commercial and Municipal Audits and Investigations.
TRUSTEES and LIQUIDATORS Liquidations and Insolvencies.

Correspondents : RUJTHERFORD WîILLIAMSON & CO. QIJEBEC RANK BUILDIN6 - MONTREA
89 Adelaide Street East, Toronto

ESTABLI5HEO 1882. 
1,R Y J E C 1W. A. NENDERSON AND COMPANY, Chadrrd Accostamt A BI . W L U

W. A.HENDERSON S. V. ROBERTS J. D. REID CHARTERI3D ACCOUNTANT,
412-418 Menton BuildingU. Portage Avenue. Wlnslgeg. Mon. AUDM 1 INVgsrrATIONS I Cas? AND GENBRALtr SyrTUMU

Branch Offices: Medicine Hat and Lethbridge. Alberta. 43 KING STREET W. TORONTO.'
A. E. GIBBON. C.A. ($*attend). *aeh Manager

Audits Investigations Liquidations Trust Account s CLARKSON & CROSS
VERNON, PICKUP & CO. CHAK.TERzD Ac0ouwNANTS, TituaTaEs. REcEivELR9, Li2IDA?.oI

Chartered Accountants, England Ontaio Baak Chambers, 33 hcott Street, TonoSrro

H. R. C. Ciplarbac F.C.A. W. H. Cross, F.C.A.
Tolephose 3633 707 Mclntyre Block, WINNIPEGe Man. Ettablisbed z864.

Established 1864 EDWARDS & RON4ALD
CLAP.KSON, CROSS ed MENZI ES Chartred Accountants

Acoutnt, uîtrs rutesAUDITORS TRUSTEES LIQUIDAToR,

Accbrs o u Dmniant A ditors, Thrutered cona 304-5-6 Norihorn Crown Bank BIdg», WINNIPEG
Memersni ic omiio Asocitio ofChrteed ccontatsAlso, at SASKATOON and MOOSE JAW.

Toono Banik of Toronto Chambers, Winnipeg VaGOcam BnW*RDU :W. Si»Niry Rot, 4kToroto ancover TORONTO. VANCOU VER & CALOARY-EDWARDS. MORGAN & CI

IIELLIWELL, MOORE & MACLACHLANI
CATBO(Formerly Clarlesoin. Cross &HeIliw*U) .u usa s, £ Ii4U X

_____________________________Chartered Accountants
1&-2 K1146 ST. WES T - - Toronto. OntaiN

ýFR ED C. GI LB E RT M0 MACLEAN BLOCV. - Calgar. Ait,
CHARTERED ACCOUNTANT DOMINION TRUST BUILDING - Vancouv.~ a.(

George Edwards. F.C.A. Arthur H. Bd=ad~ F.C.A.
ONTARIO AND MANITOBA W. Pomeroy MorganW.H Donald A. McCne

312 Nanton Building -WINNIPEG WH.Thompson

AUDITS. INVESTIGATIONS. COST ACCOUNTINO WINNIPEGOand SASKATOON - EDWARDS &RopgA

The Oldest Establisbed, Accountant Firmn In Ssskatchewan

James F. stiring C.A. (Scot.) Eweu RankLLiIL ONa o
STIRLING and R-ANKIN (Successors tuGambie, Gladwel & Co.)

Accoaea~, Aditn, Algues.AUDITORS. LIQUID)ATORS AND TRUSTEs

MI Enlia Exdumae 1111d*. WINNIPEG. &LWN. Ch&s. v. oladwtll. C.A. Dominion Trust Building.
F. a. Wilson, C.A. R E Giiv

I j
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I HARTERED ACCOUNTANTS

D. A. PENDER, C.A. D. COOPER, C.A.O ARE 0.GR O L,

D. 'AM PENDER & C.., Chfirtered Assountant & Auditor, Gaterlo & Manitoba.
Chartered Accountants, Auditors & LiquidatoLS

Rances 86 &£7 Merchamits, Banik BIdg. -Winnipeg, Mon. aeSMRE ULIGWNIE

CHARTERED
MWONT'AGUE ALDOUS AR1< LA411<0 Huer T. aeatuer BACMVSMA

M0 Nuton Building -Winuipeg. Ma. Royal; Banmk Building - - WINNIPEO
AUDIT DgPARTMENT, _______________________

0. S. Laing. C.A. F. C. S. Turner, C.A. W. D. Love, C. I

Audit* Invetstiains Liquidation* mend Assillme.tm G EO. H. PLAYLE Chartered Accountmnt

_______________________________________ f NELSON, B.C. AudItor, Assignee, &c.

»JH(4 B. WATSO14 Chart.red Arc ..untnt and Auditor.

JENKINS & HARDY I CmIgsgy, Ait£. Liquidations, Investigations, Audits.
Auditor to the City of Calgary Reference: Bank of E.N.A., Calgary

Assignees, Cbartered Accountants
Estate and Pire Insurance Agents iA. A. M. DALE

I5>ý4 Toronto Street - - - Toronto Cban.t*d Acco.ateêat

52 Canada Life Building - - Montretl 28 Rive lit. Et.. MOOSa JAW. SAS'I

iW. E. HODGE Chartered Accountant IWILSON & PERRY suitet [Phone4754
j 'Officia Assignat I Successors to W. J. Wilson & Co.) M6 Hatings Stireet W.

fBox 354 Moose Jaw Audits Investigations Liquidations Asi* and Aecouutantt VANG OUVgRp B.C.

I BRRSTEIRS AND SOILICITOIRS i
BARRISTERS SOLICITORS NOTARIES

BîckneII, Bain, Strathy & MacKelcan
James Bicknell, K.C.. Alfred Bicknell, James W. Bain. K,C., O. B.

Strathy, Fred. R. MacKelcan, John Wood, M. L. Gordon. T. W. Lawson.
Cable, Address. "Bicknell. Toronto."*
Codes A.B.C., 4th Edition. Liebers and W.U,

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

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

H. C. Poe

MOOSE YA W

F. G. D. Qulrk

SA SKA TCHE WA N

PAwcs3Tr 0. TAYLost J. Roy ColwiLI

TAYLOR & COLWILL
BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA
Soficitors for the Great-West Lite Assurance Co.,

The Merchante Bank of Canada, The B.C. Permanent Loan Co.

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETHBRIDGE, ALBERTA
Solicitors for Bank of Mantreal, Alberta Railway

and Irrigation Ca., etc.
Investments on First Mortgages at 8 % spedîally

attended to.

G.an.I SoUîckoesfor

THE CANADIAN 'BANK OF COMMERCE

TUE NATIONAL TRUST CObIPAIY "TC,,mI

W. P. DUNN CALDWELL & DUNN J. E. CALDWELL

Baritefs Soitcitom' Notarles

Offlo...8 1.,2, 3. Dominion Bk. UI1de., Moque 4mw. $Doit.

LOUGNEED, BENNETT, ALLISON & MOUAS
CALGARY., AILDERTA

Barrisiters, Solloitors and Notaries

Solicitors for The Canadien Pacific Railway Co., The Bank of
Montroal, The Canadien Bank of Commerce, The. Merchantu
Bank of Canada. The Bank ai Nova Scotia, The Royal Bank of
Canada. The. Canada Life Inmurance Company, The Great.
West Lif. Insurance Ca., The Hudsan's Bay Ca., The Massey.
Harris Co. Llmlted.

April 13, 1912.
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MURRAY'S INTEREST TABLES
'f' Th mot vlualeRATES 2,9 S T 8 S AT X% RATES

The ostvalubleON $]LOO TO $10,000.00 ON EVERY Price $ 10.00
Ji financial book. PAGE FROM 1 DAY TO 368

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

MILN ES'
LACKAWANNA COAL

HIGHEST GRADE 0F

ANTHRA CITE
The price ia just the
same as other grades
Why not buy the best ?

Phones
M. 5597-5598

Main Office:
86 King St. E., Toronto

aE. Ta. HA ULITAîlE,
G0oulaffi Minoigng lae

41 Na<Ioasal Trm dg
20 KIag SE,'..< E.,. Tormoalo

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

W. manufacture FAPER, High and medium grades.
ENDise 9B118, TUB BIZED, MIR DRE3D.

WIU AND COLoRER> WRITINGS. BONDS, LBDOBRS.
E .& t-0 OO 0K. LITHO, BNVELOPS; Aut> COVRRS

Made in Canada For Sale liv ail Wholestlers

THE DON VALLEY B'RICK WORKS
Are noW Manuiatuslug

POROUS TERR.PA COTTA
* a FIREPROOFING ..

la Arches. Blocke and Furring In say r.quired aina

Hnd Office: 36 Toronto Street, TORONTO
>MONTREAL AGENTS

DAVID McGILL, 206 Merchants Bank Chambers, MONTREAL
KIndIy Write for Price,.

REVISED EDITION NOW READY

"Capital1 Investments in
Canada"

By FRED. W. FIELD

Price $2.50 post pald

MONETA&RY TIMIES PRirlNTIN CO.
MONTREAL TORONTO WINNIPÉO LONDON

The Waterous
Steam Rouler

Over 30Sold in 1911

We can show no better proof of the gond-
nesa cf the Waterous Roller than tht.
record of One Year's Sales

Vancouver, B.C.
Wolfville, N. S.
Chicoutimi, Que.
Reveistoke, B.C.
Simcoe, Ont.
Enderby, B. C.
Windsor, N.S.
Hamilton, Ont.
Thedford Mines, N.S.
St. Eustache, Que.
Outreinont, Que.

Port Arthur, Ont. (2)
Point Grey, B.C. (2)
Barrie, Ont.
Coquitlam, B. C.
Leeds and Grenville
Prince Rupert, BC.
Woodstock, N.&S
Quebec City, Quebec
South Vancouver, B.C.
York County, Ont.
Routley and Summers

Will YOU be >on our 1912 List?

The Waterous Engin. Works CO., Ltd.
Brantford, Canada

* JOHN HEAftH'
'RTELEPHONE PEN 027IL.

'ro be bad of the wdlng staooners
in Canada.

Volume 48.1514
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I MISCELANEOUS

MODERN BANKING
Our courses mn Modern Banking, comnpiled by and under the direction of

SIX EXPERIE14CED EXPERTS
are just what every Bank Officer in Canada needs

What a Branch Manager of the Traders Bank ays z-
.. I my opinion the greatest asset of any bank la its staff

and ta niale the individual niember of the staff of greatnr
value ît 15 necessary that he should have a I<NOWLEI>GE
0F BANKING which lie can only gain through study."

CUT OUT THIS AD. AND SEU4D FOR PARTICULARS

N ............ ... ......

Aooamss.........................................

BANK ....s......

THE SHAW CORRESPONDENCE SCHOOL
M.T. Toronto,, Canada.

Account Books
WEs MANUFACTUREX VE DUSCRItImON P01R

BANKS. COMPANIES, MERCHANTS, MANUFACTURERS, ETC.
LOOSE LEAF LEDGERS. BINDERS. SHEETS andiSEILIS

AUSO COMPLETS STOCK
STATIONERY andi PAPER. ail kinds.

PRINTERItS andi BOOKBINDERS' SUPPLIES.

BROWN
51-33 Wellaton

BROS.,
st. West

LIM ITED
TORONTO

th e Th P. & a." steamners
saillns from Hlifax GTSTyATrip to t '
teBiihWest In ses and
cruise from the start ta
the finish.

Througb TIckets from Toronto and ail points on the railways are soiti b>'
PIOUFORO & BLAOK, ILYS., malugo. wageut.

R. M. MELVILLE -Carna, Adellde and
Topante Stresea

CO1LLECTIONS
Oucr system gets the mnn. If it faits, no charge

The Saskatoon Mercantile Agency
C. J. FOX, MANAGER

Telephone 6M5 P.O. Box 183

SASKATOON - - - Sask.

TRAVELERS' EDITIONS
CANADA REFERENCE BOOK

SUBSCRIBERS are reminded of the JULY issue. Ordure
for wbole or part Bocks will receive prompt attention,
Letteofî! ntroductîon supplied to bouna fid travelling repre-
sentatîves of our subacribers without addltlonal charge.

THE MERCANTILE AGENCY R. G. DUN & Co.

Le COFFEE & CO.
GRAIN MERCHANTS

TmomÂs FLYNN Establîshei lm Board of Trade Building,
Toronto, Ontario

Manual of Canadian Banking

The clearest, most concise book on
the branch bank systemi ever written

Postpaid - $2.50

The Monetary imes, Toronto

Manufacturera off'
* Hîgh Grade Bank

FgOfioe Fixtures,
School, Library &P
Commercial Fur-
niture, Opera fg
Assembly Chairs
Intet-jor Hardwood,

Homeseekers'
and Settiers'
Excursion to

WESTERN CANADA via Chicago
Apl lSd., 23rd anti 3Oth, and every second Tuesday thers-
aftr1 util Sept. 17th inclusive.

Special Train wiIi leave
Toronto et 10-30 p.m.

on above dates for Edmonton anti points In Manitoba andi
Saskeatchewan, via Chicago anti St. Paul. carrying Through
Coaches anti Pullman Tourist Sleepers.
NO CHANGE 0F CARS
Pull Particulars from aRoy Grand Trunk Agent, or C. R.
MOCUTCHRON, ALBERTA Go0vRIssasr AGENr, PAL;61S HOUES
BLOCx. ToOsRONT. OsT.

The Most Popular Route
To MONTIREAL NEW YORK DETROIT

BUFFALO PHILADELPHIA CHICAGO
la via Grand Trunk. the oni>' Double Tratok Route

Stcamship Tickets On Sale
Via aSl Lines. For Tickets andi ail infortiton apply ta any
Grand Trunk Agent.
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Insurance Company
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Guarantee Insurance

Accident Insurance
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Mani.
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The activity of Great Britain, and Canada particu-
larly, in the matter of trade extension, is arousirig con-
siderable interest in the United States. President Taft's
recently expressed fears that in the near future there
would be a tremendous trade between the unit5 of the
B3ritish Empire, were flot groundless. First, we have
the appointment of an Imperial Trade Commission, six
inembers to represent the United Kingdlom and fivie mem-
bers to represent the opinions of the overseas empires.
The Hon. Ger-ge E. Foster is to represent Canada.
The entire personnel of the Commission guarantees the
careful gathering of information and a report replete
with needful detail and helpful. suggestion. The Com-
»iission's recommendations will have the serjous thought
of the nations most concerned, and practical action is
ailmost inevitable.

Negotiations are also proceeding with regard to
bettez' trade relations between Canada and Australia, and
somne tariff changes are likely as the resuit of confer-
enceS between representatives of the two counitries.

The join t discussions at Ottawa respecting West
Jndies trade have aroused protests in the United States.
The American Senate bas already been asked to retaliate
agai2St *any reciprocal action on the part of Canada and
th.e West Indies. At a dinner at Government Huse,
Ottawa, the governor-general, stated that if the trade
btwten Canada and the West Indies was worthy of the
attention of a special mission twenty-two years ago, how

muhmore so is it worth considering now, when the
march of prog>,ress in Canada has so, enormously aug.
metted hier trade, and when the turn of the wheel has
restored, to the West Indies that prosperity which had

for a short time, and thriough no fault of their own, par-
tially slieped from their grasp?

No one will deny the generosity of the action of the
Dominion Governiment in giving preference to West
Indian sugar when the production of that commodity was
threatiened with extinction. The governor-general also
referred toi the value of sugar exported f romn British
Guiana to Canada, which in i8qq-oo amounted only to
j 5 ,Soo, and ten years later attained the important sumn
of £756,ooo. What bas been donc in the case of one
commodity may be donc in another, he added.

The movement for greater trade within the British
Empire is, therefore, progressing. Last year Canada

sOld 53.15 Per cent. Of its exports there, while of the
Dominion purchases, 28.03 per cent. wcre made in the
Empire.

[ONTARIO PORT ON HUDSON BAY.

Now that Ontario is to have a port on Hudson Bay,
the harbor facilities on James Bay are a matter of con-
siderable importance. Mr. Sydney C. Ells bas comn-
pleted a report of an exploration trip in that vicinity.

From time to time and in a very general way in con-
sidering a possible terminus on tide water at James Bay,
the estuaries of three rivers-the Albany, the Moose and
the Harî-icanaw-have usually been mcntioned. AIl
three streams are of considerable size, are old-established
canoe routes--especially the Albany and the Moose-and
ail lie within the boundaries of the Province of Ontario.
Incidentally, it may be said that, apart from these three
locations, there is absolutely no other point on James
Bay (and within the boundaries of this province) where
a potential tide-water terminal can be said to exist.
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jZcgarding the first of theset-the Albany River-the
stream is for a distance of several miles above its mouth
divided into minor channels by numerous islands. The
force of the main volume of the river is thus dissipated,
with the natural result that many bars and shoals evý,ery-
where obstruct the narrow channels. At the outer bar,
sailing boats drawing three feet of water must wait
for the tide before coming in. In the face of existing
conditions, it is, indeed, dificult ta understand why the
estulary of the Albany should ever have been seriously
conisidered as a possible harbor site.

In the case of the two remaining possibilities, 'Mr.
Elîs reports that the estuaries cd the Moose and of the
Harricanaw, conditions appeared somewhat more f avor-
able. Preliminary surveys were, therefore, made àt'these
two points. The plans which are thetý re.sult of this wor)c
aîre submitted herewith, and will sreto roughly Îilus-
trate such relative as well as absolute adatgsas may
be looked for at cither of these placesý. In each case
somec uncertainty still exists regarding the -exact range
of spring and neap tides, ail observation regarding risc
and fall being made during the progress of, the surveys,
and, therefore, cxtending over but a limited period.

MANITOBA AND OUR COMPANY LAWS.

The bill introduced in the Manitoba Leghda;tutre to
regulate thie sale of stocks and bonds in thaýt province
is likely, to arouse considerable opposition. Th'le text of
the proposed legislation wats printted in The Uonetary
Tiinvs List we.The bill includes reference to comn-
panies, wih hav a Dominion charter. The stock> for
instanceu, of an ordiniary manufacturing or trading com-
pany incorporated undelýLr the Domiînion Companies' Act
co011d not be- sold in, th1 povnc of Manitoba ù nles
thec comlpanyv wercene tindler the Extra-Prtovinciaýl
Liccninlg Aýct, or uinless a1 cetiictehd been obtained
underýýi the( prpoed -ît. Suppose,, a mani from any other
part of Candaowing shares in such a company took
up his residence in Mn11litoba; hec wvould be unable to dis-

poeof h«is stoc-k wi in thle p)rovce Or -suppose a
shareholder in such a companl;Ily re(civýed an offer for his
shares while tcemporarily staying at an hotel in Win-
nlipeg. H e couild not accept the offer so long as hie
remlaied in Wlnipeg. In f act, if a shareholder in such
a1 com"panyl were to rýLceeive by wire on b)oard a train while
on his way to tlhe West an offer for any of his stock, he

oudnot acetthe offer 1bv wire until he had passed
beyond the confinles of the province. It is not as if the
act ilerely forbade the sale of shiares under pain of a
fine. Th'Ie sale itself is ren-ldered invalid.

The Ma:nitoba Legisiature appears to be influenced
by a desire to prote.ct the investor fromn promoters and
salesmen of worthless securities. They have copied
largely the legisiation of Kansas State. Weagree that
stronger legislation along these lines is necessary in
Canada. The trouble is that the proposed law is one of
Manitoba and not of the Dominion. Imagine a condition
of things where each province maintained an act of this
kind, a Dominion company being obliged to take out
a license in each province or submit its plan of business,
ail its contracts, bonds, etc., its charter and ail its by-
laws and regulations, together with its prospects of suc-
cess, to the judgment of a governiment official in each
of the provinces, in addition to filing a consent that any
action against the company may be commenced in any
province by service of process on the provincial secre-
tary. Apparently a mercantile or manufacturing coin-
pany, holding a charter from parliament or operating
under letters patent issued by authority of the Dominion
Comipanies Act, would be "foreigp" under the Manitoba
enactmnent.

1The entire matter brings us back to the very un-
satisfactoiry conditibn existing in Canada with respect

to company laws. The fact that nine' provinces in one
country have different corporation laws in operation and
varying ideas as to what is proper legisiation, added to
continuai disputes as to the rights of the provinces as
compared with those of the Dominion, is a disastrous
drawback to the attraction of capital. Bcforc matters
become more complicated, it would be very advisable, for

the Dominion and provincial authorities to, confer with
the object of obtaining uniform Dominion, provincial
and inter-provincial company laws.

The statistics which reflect business conditions of
the flrst three months of the current year are generally
favorable. Compared with the figures of the corre-
sponding three months of 1911, considerable advanoes
have been made. This is particularly so in the case of
1ailroad earnings, which show an increase of approxi..
maitely 38 per cent. over 1911. The Canadian Pacilic
Railway earnings made a gain in February of 108 per
cent. ovcr the figures of last February.

Taking the statistics available, chiefly in Toronto
and Montreal-points which may be regarded to a large
extent as barometers of national conditions-we have
the following table of bank clearings for the first three
months of the two years:

1 Montreal.
1912.

january..............$2191256,570
February...............189,650,9I3
March..................195>780,54I

Toronto.

january .. .............. $157,827,099
February .............. 147,595,624
March .................. 157,906,947

1911.

$174,630,018
162,174,,12 z
194,732,81(-,

$144,716,32ý3
127,055,592
151,388,024

The number of branch banks opened and closed th,
first quarters of the past two years are given below :-.

Opened. Closed. Opened. Closed.
january ............. 20 5 37 3
February ............ 19 5 17 1
March .................. 18 3

The bank statements for the first two months of the
year have been satisfactory, and the statement f<>,-
March, which, will appear shortly, is anticipated to b,
as equally gratifying. Credit bas been granted this ya
to a greater degree, than in the first quarter of19.
The demand for money has been active, and at the sarie
time deposits have increased materially.

The investment situation is far more healthy than
was the case early last year. The sales of stocks on the
Toronto and Montreal stock exehanges for the first
quqrter of the past two years are as follow:

Toronto.
1912.

S hures.
january .................... 6,7
February ..................... 69,701
March ............ ........... 53,963

Montreal.
Shares.

January ..................... 204,733
February ............. ....... 144e272

March ...................... 141,741

1911.

Shares.

60,222

Shares.
2 2 5,0o69

218,681
184,442

In addition, a large nuniber of industrîi s.
issues have been made, aggregating more than
ooo0,ooo during the three months ended March.
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The bond market bas been more active than the
stock market. Here are the bond sales on the Toronto
and Montreal exchanges for the first three months of
i91l and 1912:-

Toronto.
1912.

january ................... $141,000
February ................... loi ,ooo
March ..................... 191,7oo

Montreal.

1911.

$307 ,500

i 87,6oo

,nuarY ..................... $463,500 $6 58,300
-bruary ..................... 340,150 6ooo
arch ....................... 805,450 457450

There is thus an improvement in the volume of
ock and bond transactions on the two, exchanges. The
illness on Wall Street during the early part of the year
as reflected on the Canadian stock exchanges, but
wards the latter part of March there was a decided
iprovement.

The Monetary Times register of municipal bond
Jles for the' first quarter of the year compares as
llows with 191:-

1912. 1911.

nay....................$2,133>531 $ 420,337

ýbruary.................... 2,596,378 1 >037,287
arch ................... 1,377,300 6,271,925

A notable feature of the bond market bas been the
creasing investment absorption powers of Canadian
vestors. A large number of bond issues have been
ade in Canada already this year, the aggregate being
ore than $8,ooo,ooo.

Railroad earnings have already been referred to.
ie following table gives the details, which reveal large
creaseS-

Canadian Pacific Railway.
1912.

tay...............$7,201,oo0

7uary.................. 8,743,000
ch .................... 6,530,000*

Grand Trunk Railway.
iary................ $3,422y286
ruary.................. 3,329,941
eh ................. 2,650,890*

Canadian Northern Railway.
iary .................. $2,48I,8S
,uary.................. I>203,400
ch ................. 8980

1911.

$5 ,65o,ooo
6, 1 8o,ooo
6,oî 5,ooo*

$3>38le239
3,103, 166

2,547,394*

$1,893,400

803,100
864,6oo*

Three weeks only.

lie business failures in Canada for the past two
are shown by the following table.

1911.

138
liq

97

ifortunately, our lire waste shows a large increase
e first quarter of îqi î. The following figures are,
'he Monetary Timnes lire register-

1912.

y.................$3,002,65o
îtry................... 1,640,1.53

. .. ... .... ... . i,673,400

1911.

$2,25O,i5o

941,045

852,380

,e inflow of capital continues in large volume.
ublic boans in London, however, were smnaller
the first three, months of the current year than

,April 13, 1912.

Worry less about the high cost of living and study
more the cost of high living.

We burn property in Canada at the rate of forty-
four dollars per minute. That is alone sufficient reason
to stop the appalling lire waste.

The West Indics trade agreement is excellent, but
to become really effective, there must be cheaper cable
rates and better steamship accommodation.

The numerous bond issues placed on the Canadian
market this year to date are a striking indication of the
expanding investmient absorption powers of the investor
at home.

Eighty-eight new companîes were incorporated in
Canada last week with aggregate capial of $61,ooo,ooo,
which would indicate that the Dominion is not an ama-
teur in this matter.

The development of Western 'Canada has been de-
scribed as the growing pains of.a giant. The imagina-
tion almost fails to icture what a great country we
shaîl have when the giant comes of age.,

Mr. G. T. Somers, president of the Toronto Board
of Trade, hinted at a public function this week that the
West Indies may one day become the tenth province of
Canada. There is nothing like a good variety of climate
and resources.

Mr. W. T. Robson, the genial advertising manager
of the Canadian Pacifie Railway, had charge of the
transportation arrangements in connection with the Wes~t
Indies delegation. In his well-known quiet and suc-
cessful way, hie manàged as usual to give complete satis-
faction alI round.

One of Sir Rodolphe' Forget's first undertakings
upon his return from Europe will bc to forward a move-
ment to establish a new Stock Exchange in this city with
a miembership of two hundred a 'nd an entrance fee of
five thousand dollars. Sir Rodolphe believes that a mil-
lion dollars would be a good starting point, and that
within a short time, if the exchange is properly managed,
the seats will double in value. He thinks that a strong
movement can be worked up favoring a new exchange
for the reason that a good many of the rules governing
the present organization are too stringent, and in some
cases obsolete. It is doubtful whether such an enterprise
would prove successful, although due allowance must be
made for Sir Rodolphe's tenacity of purpose and general
success. We have a stock exchange in Montreal, To-
ronto, Winnipeg, Vancouver and Victoria. The need
is «not for. more, but for fewer exchanges. The business
done on the five floors is sufficient: only to support one
good-sized and prosperous Canadian stock exchange.

ARY TIMLES 1519

in the corresponding period of 1911. Here are the
figures:

First quarter of Amount.
1911 ............................... $8,o63,088
1912................................ 5)1 2,600

Building construction to the end of March will pro-
bably show an increase of 6o per cent. over the figures
of 1911I.

Agricultural conditions in Ontario and Western
Canada are fairly satisfactory for this early period of the
year, and collections are likewise.

1 SMALL CHANGE.

1912.

j . ... .... ... ..... . ... 122
IrT...............................129

. . ... ... .... . ... ... ... 140



'PUr Ir V UA V MAV V TTV VolmeS8
1520 .. sa. s

WEST INDIES TRADE AGREEMENT SiGNED.

Incindes Exchange oI Produets on Wide and Generous

Scale--Governmeflts Yet to Approve.

The trade agreement between Canada and the W/est
Indies was signed at Ottawa on Tuesday. The details of the
agreemient wili not be made public pending final ratification
by ai the Goverinents and Legisiatures concerned. The
only general statemecnt made is that the agreement is of com-
prehensive scope in regard to the freer exchange of nearly
ail the items of excbange between Canada anid the West Indies.
It is expected that it wili corne into eff ect on January ist, i913.

Provision is made for including the Bahamas, Bermuda,
Jamaica and British Honduras in the reciprocal trade arrange-
'ment at any time they s0 desire.
Mr. Fostsr's Officiai Statement.

The folIowing officiai sumwary of the agreemenit was
handed out by Hon. Geo. E. Foster:

"'An agreemnrt was signed to-day by the represeritatives
of the W/est Indian colonies and the Government of Canada.
It wvas the resuit of five days' sitting in conference and a
deal of steady work done outside the conference by sub-

"The agreement is made for a terrm of years, and is re-
vocable at the end of the period named therein on one year's

HONORABLE GEORGE E. FOSTER,,
Minister of Trade and Commerce, who Bnnonoed the coin1-

pletIen of thé trade agreement wltb the West
Indice thls week.

notice. It includes exchanges of produc.ti on a wide and
generous scale, and is based on a preference to the products
of each country in the markets of the other.

Refenrd te Governments for Approval.
"The agreement goes to the Governments of the colonies

inciuded for consideration, and cornes înto effect when ap-~
proved by both the Dominion and Colonial Legislatures, and
lis Majesty's Secretary of State for the Colonies. It will be
posible for ail these to consider and 'decide and for the agree-
ment to go into effect before the beginning of 1913. Judgîng
by the instructions given to the various delegates by their
respective Governments, and the evident good-will and
harmonious co-operation shown by them in the sessions of the
conference, it is antîc-ipated, that no objection will be made
to the speedy ratification of the agreement.

"The agreement is between Canada and the interested
colonies alone, and leaves both with complete liberty to ad-
just their tariffs as respects ail other countries. Grenada,
the Bahamas, Bermuda, Jamaica and British Honduras are
the only British West Indian colonies that are flot included,
and for these the latchstring is left on the outside of the door
and the lamp kept burning in the window, with a warm
welcome certain for thema when they corne.,
Cible end SteimshlP Communication-

"The questions of improved cable and steamship, com-
munications between Canada and the West Indies were care-
fully considered, and the views of the conferencç were
embodied in resolutions unanimously passed. The objective
of these resolutions is to effect an up-to-date and ýadeq!uate

cable and steam5ship connection, based upon the co-operation
of the W/est Indian colonies, the Dominion of Canadaand the
Government of Great Britain. lnasinuch as the agreemnszt
is to bie submitted to the various Governments concerned for
their consideration and approval, it is not advisable to give
the details thereof at present to the public."

Jamaica, the chief of the West Indian Islands, lias not
been represented at the conference. There are many reasolis
for this, possible the principal one being that Jamaîcarn
politics and policy are largely affected by the wide and con~-
tiguous market of the United States.

The total trade of the British West Indies, including
British Guiana, as shown in the blue books of the Islands for
igio-ii, all of which are now issued, was £20,886,316, the
imports being £1,577,>52 and the exports £10,308,364. The
following statement gives the trade of each colony and thte
figures making up the total:

Total Imports. Total Exports. Total Trade.
Barbados.........£ 1,345, 19 £ i,o88,820 £ 2,434,022
Jamaica............2,614,943 2,568,221 5, 183, 164
Grenada ..... 279,368 291,760 571,128
St. Lucia .... 277»207 238,954 5,6,16z
St. Vincent .... 97,737 101,179 198.Q16
Trinidad ..... 3,343,011 3,467,588 6,8î,gg
Leeward Islands . 541)713 . 537,832 1;079,545
Bahamas ... 320,014 193,803 2,1

British Guiana 1,749,766 1,820,198 3,569,964

Total .... oI,577,952 £10,3 08,364 £20,886,316

What Agreement M ay ProvIde.
The agreement with the West Indies will probably follow

closely the schedule drawn up by the Royal Commission unde-
Lord Balfour, of Burleigh, in 1910.

This provided for a reduction of at least 2o per cent on
goods ýn schedule 'A,' entering the West Indics from Canada
as compared with those imposed on goods of foreign coun..
tries, with a special promise that the preference on flour in
favor of Canada shall he not less than 12 cents per ioo 11,8

A similar provision applies to West Indies goods entering
Canada with a special clause that on -raw sugar not above
No. 16, Dutch standard, in color, .and molasses testing ove,
56 degrees and not over 75 degrees by the polariscope, the
preference in favor of the Colony shal flot be less tlian 4,r
cents per ioo pounds, and for each additionai degree over75
flot iess than xý cent per ioo pounds.

Scheduie A contains the following Canadian goods whch
wiil receive a preferential tariff:

Articles In Sodule "OA."
Fish, canned, fish, dried, salted or smoked, fish, pickîed,

mneats, saited- or cured. meats, canned, meats, freali, and
poultry (dead), wheat flour Indian meal roiled oats and oat..
meal, cereal foods, bran, biscuits, not sweetened, oats, beans
and peas, whole or Split.

Coal, bituminous.
Butter, cheese, lard.
Hay.
Horses, cows, oxen, bulis, sheep, swine, and, poultry

(living>.
Brooms and brushes.
Boots, shoes and slippers.
Cordage.
Agricultural machinery and implements of ail kinds.
Iron and steel nails, spikes, rivets, and clinches. Wire

(including barbed wire>, woven wire fencing, and metal gates.
Machinery (including motor and other engines), steama
boliers, electric inachinery, and electrîc dental appliances Of
ail kintds.

Vehicles, including automobiles and motor cars. Manu-.
factures of india-rubber. Paints, colors, and varnishes.

Paper of ail kinds and manufactures of paper.
Vegetables of aIl kinds, including potatoes, onions, and

canned vegetables.
Soap.
House, office, cabinet, or st ore furniture of wood, iron, or

other material; coffins, caskets, casket robes and linings, and
casket hardware.

Planks, boards, deals, joists, scantiings, shingles>
shooks. staves and heading, door sashes and blinds.

Pianos and organs.
Starcli.
Trunks, valises, travelling and tool bags, and baskets of

ail kinds.
Cernent.
Glass bottles, lamps, lamp chimneys, and table glassware.
Nickel-plated, gilt or electro-piated ware.
Calcium carbide.

Articles in -Soiiedtie B."
The following West Indian products wiil enjoy a Cana-.

dian prefereiice:
Sugar, molasses, syrups.
*Oranges, limes, lime juice (crude> and.grape fruit.
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*Bananas and pineapples. *turtle sheils, unmanufactured; ginger and spices, unground;

*Cocoa beans. arrowroot, sait, sponges, vegetables, fresh, including sweet
ýCocoanuts. potatocs, plantains, onions and ains, honey and beeswax,
*Asphalt and Manjak. ojîs, essential ; tamarinds, fresh or preserved, molasquil.
*Coff ee.
*Cotton, raw, and cotton seed. *Articles marked thus are at present free of duty in
*Rice, uncleaned. Canada.
*Petroleum, crude:- *copra anid Ccodflnut cis, *rubber, raw, .The accompatnying tables give details of the trade be-

*,ba1ata, *bulbs, *logwood and logwood extract, *annatto. tween Canada and the We-t ladies.

TRADE 0F CANADA WJTH BRITISH WEST INDIES
SUMMARY 0F THE IMIPORTS THEREEROM AND) EXPOR-IS 'IHERETO

NO)TE Inctudes Bermuda prior to 1905.

Dutiabl

936,6
569,3
741,5'
732,2.

1,115,3
1,302,2
1,603,5'
4,441,5'
5,186,9
4,351,7
1,537,3
5,965,31
6,310,3:
3,689,31
4,952,0

IPORTS
(Mes-chandise)

e Free

83 554,3'22 1
87 581,113 1
66 608,969 1
68 114,910 1
16 120,873 1
42 110,700
63 164,842
35 146,382
97 164,555 1
42 226,928 1
65 225,76.5 1
66 374,192 4
34 889,953 6

271,098,746 5
13 631,685 2
92 1,246,409 7
26 1,076,730 7
6 1,758,833 5,
82 1.517,300~ 6,

Total

,036,327
,262,905
,213,300
,205,335
,176, 178
,057,489
680,042
906,405
878,617

,279,952
529,170

,829,330
,815,758
,076,887
,450,473
,168,998
,211 1801
,387:056
,448, 199
,469,382

EXPORTS
(Merchandise)

Canadian
Produce

1,768,551
1,97-2,M4
1,815,981
1,627,3M8
1,276,681
1,458,37U
1,725,3-21
1,673,161
I ,898,262
1,922-,098
2,158,85
2,152,129
2,374,20C
2,337,74E
1,781,243
2,449,64E
2,513,690
3,055,574
3,991,49C)

Foreign
1roducei

79,122
50,051
43,824
41,034
33,412
68,762
52,755
26,930
20),79 4
26,785
27,948
25,983
27,645
30,032
21,976
]8,183
33,472
35,348l
54,251

121,7'80

Total

1,722,679
1,818,6014
2,015,866
1,857,017
1,660,«0
1,44.5,449
1,511,134
1,752,251
1,698,957
1,925,047
1,f50,046
2,184,833
2,179,774
2,404,232
2,.359,722
1,799,426
2,483,118
2,F)49,043
3,10)9,825
4,113,270

COIN A\D TtN
BULLION Tmois

and

lm lorts Exports I

120,681.
27,724.
52>209 . ..i
34,294.
25,214.
11, 554.
10,767 ....

1,490 .

846 ...
1,982 24,333

923.
70...

120.
3,521.
à5,394.

3,096,646
2,862,19L2
2,514,492
2,201,943
2,660,1416
2,577,5-74
â,205,845
3,50,m,531
4,015,086
6,995,602
8,481,245
7,813,716
3,973,818
9,694,919
9,936,099
8,558,024

10.582,6521

IMPORTS FOR CONSI MPTION
( Merchanclise)

I)utiable

567,931
629,129
592,744
600(,288
888,435

1,382,018
1,572,896
3,722,779
4,093,988$
4,760,371
0-2209,02-4
6,423 ,515
6,467,038

5,3ý),4-4,0l8,782ý

Fre DutyFre Collected

436,371 83,706
554,990 107,079
582,483 86,210)
609,802 101,056
115,02t1 175,552
121,323 207,429
111,060( 138,034
164,910 178,388
146,704 119,274
164,718, 194,968
227,114, 273,997
225,862 399,322
473,951 991,283
876,170 831,696

1,099,218 1,119,236
624,5863 638,'295

1,243,18 1,593,260
1 ,076,695 1,2651,967
1,758J ,916 891,094
1,516,866 11,102,598

ARTICLES

les- the prodrîce of Can.
L, re-îmported within five
trs..................... Free.
alturm or asphaît ........ Free.

isufs ý..... -.... Dut.
îstufs.............Free.

a beans, nibs, paste choc- J Dut.
te and preparatiofis of. Free.

alts.............. Dut.

e............. ........ {Free.

s, dyes, chemicails, C ... Dut.

r1i185..... ................ Free. .

nons and limes.......... Free.

s.nges, and shaddocks or f Dut.
Tape fruit ............. tFree.

other................ FDut.

Ttlfruits ......... Dut.

and mfrs. of ............ Dut. ....

jand skinsother than fur. 6 ..
y................Dut. .

jaîce, crude only .... 4 ..

le & minerais and murs. of{ Du ..

ages................... Dut.
j'Dut.

................ , Frece.
ýrs' effeets.........
s................. .... Dut.

s and wines-
m .....................
other .................

Total q, %pirits and wines e ..

Value

3,434
1,075

80,20-,
62,533

1,207
13,289

4
731

37,621
7,684

612

7,684
180,029

29,70
4,648
8,006
2,784
3,004
2,171

2,335
15,82

12,324

74

12.3$81

1911
Value

2,764
9,145
1,9.23

72,134
83,801

46,075
4

280

22,120

2,486,
220

2,486
72,741

12,029

8,673
792
130

1,242
24

11,794
1,910

31 "«03

16,060

954

17,014

ARTICLES

Sponges .................... Dut.

Sugar and molasses-
Sugar, above No. 16, D.S.

in colour .............. i
Sugar, N.O.P., flot above

No. 16, D.S. in color. ( Vide .
fo3ot-note) .............

Syrup or molasses ........ Fre
AIl other ................. Dut.

Totals, sugar, &C . { Free.
Tobacco .................. Dt

Vegetables .......... ....... Dut.

Wood and Mfrs of ......... Frece.

Wool and mfrs. of .......... Dut

Ail other art ic1es'imported .... Dut.

Principal Articles Imported to Canada from the British West Indies

Value

2..... .....

1,67£

... 3,570,43â

3,572,112

... 1,413,960

1,26à

.... 477

1,013

Rccaptulation.
Imports, Dutiable .......... ............. 3,689,366

Free ............ .............. 1,758,833

Total imports (mdse> ......... ... *...5,448,149

Coin and bullion...................... ...........

Total imnports .......... ........... ,48,9
exporte ..................... 3:,10ff9 , 825-

Total trade........................ 8,558,024

NOTE :-IMPORTS FOR CONSUMPTION

Sugar, N.O0. P., flot above No.
16. L.S. in color ......... Dut. .... 13.899,540l 5,2M5968

1911

Value

1,156

4,815,428

17

4,816,601

5,701
127

1,174

2,152

9,837
5,731

4,952,082
1,517,300

6,469,382

6,469,382

4,113,270

10,582,652

1521
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Principal Articles Exported from Canada
to the British West Indies

ARTICLES

Ale, beer and porter .......... .......

Animal, living Hlorned cattie ....... ....
lHorses ................
sherp..................
Ail oithers.,.............

Total, animrals living .............

1910
Value Value'

6

z"1 19,2)g 6,080)
2,618 8'23
320 371

12,257 7,774

Booku, etc ............................. j 7,388l 7,490

Breadt uff-
G;raifi-Beans%,........... ..........

Oas. ......................
Peau, w .o.................

%plit ................. l
.11l other ............ l........

Totals, grain ....................

Grain odcsBa.......
Wbeat flour ..........
AIl other....-..

Total. grain product..............

1Breads-ituff.4-Other ...................

Pectipitdation

77,677
27,950l
63,806

955,647

211
79,929
28,547
8:2,5-43

577

1,497

37,718

liresdlstujf fs........................4..8 1,2543

C:atragem, bicycles, etc., amai parts of 5,8 16,47 8

L*ordaget, rope ami twviin,..................24,677 26, 310
('otton, and mnanufactures (if .................. 2,4 19 4,891
Drugçs, dye., ciemiicatlq, eitc...... . .......... 100,57 111,0 2 1
Fitrtlhenware ............................... 2,6ffl 247

Fl-Cod -(titub., dry ,aled- Caad is 80,98 ,05,
Foreigni...........30,677 '25,-58

ostscannedtl....... I..............1,7 13: 1,216
Mackerel, pickle.....................1«.593 43,428
Hlerringsi -. 1.I ... ........ 1312,4103 15,3

Se fsh ihled....................4,732 4327
Se il,mikd ......... 738,8 43,274

Salmoltn, cannied.....................4859 2,3 49Ç
.. pickled ............... 6,376 9, 38 8

AI1 otier.......................13,81 9 24),760

Frit,........ ............. I..........

GlaNS and gjLasswatre ....................
Gunpowdler, etc... ......... ...........
Hray.... «................ ... ..........

Leaither and mnanufactutres of~ Boots & sboeig
Allother ..

T'otal,;, leather anid manufactures of...

Metals and minerais andI manufactures of ....

,Musical instrumients-Organs Il............
Pianos ........
Allother ............

Totalq, musical instruments ........

Ous........................
Paint. and varnishes ....................
palier,..... ............................

Provision....Butter ......................
Cheese............. ........
Eggs .. ...................

Meat.--Hacon and hanis ...........
Pork ..... :..............
Other provisions ..............

Total.9, provis.iolns..................

2 ,228

17,22

83,846

24,1183,

527

-8,8467

120,439

Settlers' effects............................ 3,743
Ships ....................... ...... ...... 5,0SOaP................................... * 13,110
Spirits and Wines.......................... 6,894
Suigar, etc................................. 165
Tobacco, .............. ............... . .........

765
95 1
122

5,845

27, 155

849

747

1,596

1,193
7,435

10,324

25,884
278
435

3,217
511

106M, 328

25', 700
15,7.53

6,397
854

ARTICLES

Vegetables-Potatoes...................... ..

Aillother ..................

Totals, vegetab!es................

Wood and manufactures of-
Lumber-Planks and boards ............

Shingles .................
Sltooks ..................
Other lumber, N. E. S..........

Household furniture ...................
Ail other wood and manufactures of..

Total%, woond and manufactures of...

Wool and manufactures of ..............
Ail other articles exported .............

Exports-Canadian .....................
Foreign ......................

Total experts (Incse.) .........
Coin and bullion........................

Total exports..................
61 imports.,................

Total trade ............... ....

1910
Value

Il

49 ,939
552

50,491

156,674
28,5--)7
14,574
25,314
13,923
14,636

253,621

152
40,93à

1911
Value

8

60,S.91

61,263

1"8,525
32,?s68
23,482
18,890

301,546

110
56,096

3,055l,574 3,991,490
54,251 121,780

3,109,825 4,113,1270

3,109,8251 4,113,270
r5,448,199 6,469,382

8,,558,024ý 10,582,652

STERLINC LIFE ASSURANCE COMPANY.

stock is beîng sold of the Sterling Life Assurance Coin-
pany of Canada, w-hich has an authorized capital of $io000,000>
in io,ooo) shares of $îoo each. The stock is underwritten by
Messrs. J. W. Garvin and Company, whose comminssion is to
be 7,lý per cent. of the par value, payable when each applica-.
tion is accepted and the stock allotted. The 'stock is
to be sold at a premiumi Of 25 per cent. and present caîls
amnounting to 50 per Cetnt. only are to ble muade. To enable
subicribers to take large amounts, the payments arei to be
spread over twelve months: $12,50 per share on date of sub-
scription, and the balance of the 5o, per cent. caîls in four
equal instalmients, one payable every three months. The flrst
instalnrnent is to bie applied on premnium only.

A circular letter to prospective shareholders states that
the capital .5tock is being distributed amongst the provinces
of the Dominion, except 3,000 shares (S3oo,ooo) which have
been reserved for the British Isies.

The followving are the provisional directors of the com-.
pany :-'Messrs. A. E. Munn, of Orillia, Ontario, managing
director, the Munn Lumber Companv,ý Ltd. ; managing direc-
tor, the Canada Wood Specialty Company, Ltd. ; W. H-. Shaw,
of Toronto, ontario, principal, Central Bus~iness Collee-e,
Troronto; ex-Chairman Board of Education, ýToronto; N. R.
Lindsay, president, English Canadian Investments Limited,
Toronto; W. W. Hiltz, builder and contractor, Toronto; Chair-
man Management Committee, Board of Education, Toronto;
w. H. Elliott, B.A., Ph.B., inspector of city schools, Totonto;
G.. Ji. Smith, M.D.; A. P. Poussette, B.. 13.C.L., K.C.; j.
W. Garvin, B.A., vice-president, Life Underwriters' Associa-
tion, Toronto, izit; ex-manager Agency Departmnent of
Excelsior Life, ail of Toronto.

0 M 0

ANOTHER CANADA-HOLLANO MORTOACE COMPANy

The Overseas Mortgage Company has been organize<j
with head office in Rotterdam, Holland, having an authoir-
ized capital of $,,ooo,oOo, of which 84o0,000 bas been sub-
scribed. The company has been orgaflized to Ican money on
first mortgage on Western Canada, and wiIl be the meaxi 5 of
bringing more Dutch canîtal to this Country. Already, there
are three or four of such companies doing business in the
West, and they have' met with success.

Mr. W. B. U. Sterling, consul of the Netherlands, bas
been appointed Canadian manager with headquarters in
Winnipeg. Mr. Sterling bas just returned froni the oki land
and states that the new comparty lias an influential board of
directors. The chartecr of the company gives authority to
issue four million dollars' worth Of debentures witheut cal-.
ling on the shareholders.

The Domninion Government bas purchased a site ini
London, Eng., where a handsomne Canadian building will be
erected.
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BRITISHl COLUMBIA.

Differences Between Electrie Railway Company and the
Government-Dry Dock Schcme-Publicity

and Progress Clubs.

(Staff Correspondence.)

Vancouver, April luth.

Premier Meflride is about to leave on a trip to onon
and while there wiii dîscuss the position of the' British
Columbia Eleclric Railway Cempanv with the beac oficiis
The premier wili doubtless discuss more particulailv tht'-
differences between the' guvernment and the cempany, but
son-e attention wiii be given the disputes between thet' cern-
pany and the' varions -distrits, No sîreet cars are heing
operated. in Point Grey, thils dispute being still in the courts.
T'he goverroment is much interested in this district, since it
stili ownis considerabie land therein, and in Point Grey is
the site of the' preposed university. Tht' principal <ifferi nceý
betweevn the goverment and the' omniliy is in relation te

the franchise in D.L. 301 and in liastinig, towrlsite, botkh of
,.%hic:h are now part of Vancouver cjîy. The complaoy w'as
granted perpetuai franchises in tiiese districts, as Hion. WV.
J. Bowsýer, attorney-general, announced on the, iection plat-
fonîn, because nu objection was made by ratep)aver-t wheîî,
appication was made for saine. Ratepayens aftcrw\ards con-
tend(d tbey had ne opportunity to objeet, and opedthe
franchise very strenuously. Until tbis opposition uas ad
the geivernment was not aware that il had grntdth,' coin-
~pany a perpetual franchise. Then it limited îh<-frn1is te
21 yairs, but the' company holds that the' originail fran)chise-
is stili valid.

Stetactory AdJustmont *Sômewhat Dlfficult.
in addition, there is difference of opinion i0 regard lt

the cornpany's franchise ini South Vancouver, Burnaby,Nc
Westinser.andI even in North Vancouver, This week. a

c4;mmitteeý of North Vancouver district aldermen are. insper,
tin.g the a&treement to Sec if the franchise stilild gond
thene. This point was brought before th(,emer of tht'
legisiature recently when West Vancouver wýas aplvngfo
incorporation. At that lime the governiment staîed,( ihat if
the franchise to Northi Vancouver \was voidedl hecrause bbc(
companyv failed 10 carry out the contract, thenrmiso
would bie given to grant a franchise tu anothercopny

A disappointed investor asked The Monectary Times if
there mas net a duty devolving on the governiment in rela-
tion to, the promotion of companies which hardly ever or
neyer« returned the sharehoiders anything. HIe remnarkvd
that oh the' coaSt, where there is prosperity, promoters fir,-
quently, securcd a moderate amecunt cf money f retm several
peopie, a company then beinz formed andI eveni Nwork-
establislbed, and while the company may bie deepiy in debt.
the promoters rev 1el in luxury. Just what tbe government
sl>ouid do he did flot say, neither dia hie suggest any action
on tht' part of the sharehoiders wbo, ought lu be able te, do
somlething themselves.

ghipbitIIdIlg and Dry DOck Corporation.
SThe announcement is made that British and French

capital has been secured for the Imperial Car Shipbuildîng
& D)rydock Cori:oration, now known as the Port o! Van-
couver Drydock Company, and that the William Hamilton
Shipbuilding Company, of Glasgow, Scotland, bas been
a,ardied the contract f or the drydock andi macbinery ta be
izsed in its operation. This company il i locate its plant aI
Roche Point on Burrard Iniet, where about soc, acres of land
have been acquired for site plirposes for tbe varions indus-
tries. The drydock is to bc et, consli'ucted that it can bie
eniarged fromn the present plans, which give it a width of
35 feet and a lengtb o! 650 fret, and a lifting capacity of
15~,0o9 tons. The ailied intrrests of tbe Port cf Vanicouver
p)rydock Company are extensive. and Ît is expected in lime
to have -five tbousand men entploved at Roche Point. Sev-
crai local ment are inberrsted in the proposition.

Publicity is the order of the day for western municipali-
ties. North Vancouver bas appointeA -a publicity commis-
sioIlfr, and now the South Vancouver board cf trade is
d5sçussing the samne malter. It wiil probablv also anpoint
an expert 10l bring the advantages of tbe rnunicipality before
the general public. Vancouver bas its progness club, wbich
is ant aggressive institution, and Nanaimo has also started
a progress club.

British Columbia zenerallv 15 10 be mtade better known
in the Old Country. Whrn Premier McBride gees 10 London
he wili take sleps lu, extend the work cf the aizent-genleral.
fln J. H. Turner, who bas held that' position since the in-
ception of the office, bas done good work. Il ino pro-
pose4 to prcvide blmni vvith additionai faicilities that hie may
talce greater advanîage cf hi$ opportuinitie-s.

FIRE PROTECTION.

Individual Co-operation of Ait Citizens Necessary tu

Diminish Pire Hazard--Reininder to Builders

and Contractors.

Thu follon îngý sîitt nient hl,i, been îssued by Fire Coin-

Not ~ ~ ~ ~ il în,\ mnnvuar hsth 50 b so earlv alla
nîîrl~ lîlîeraed a itht'ra' tlîs Iiirt \\cet, of Aprîl,

nor as atur a- eal uîvid Io i geerilean-up for
flr iltlin >ru lte last t oupile cf rnonth',, largeiy

due u te ea t ýof ,mo or rami. i, h areles' throliig
Ibu mcf inlnmlel rith1, openCI hayL barils aud ufl,;(U-

piedli huselba u'e tlie deparitment many unnet ,sarv;i-
talsiad dîffi rcult ct tien dif t a>t have been exposed to

"The ~ ~ ~ ~ ~ ~ I: c13atoiis aebgnt ean up ail alicys
.îndyard, bt th inîvîdal o opratof ail citlens is

Bel e,.îr 10 dîîîs h', fire liaaid and promote rVetO
tfire,, tis ear iulule thazi any oter W ng to tht' conidi-

1'ion', as1 ,îatrd ao

CiItizeri's Personal RetPonflbItY.
'Wiea greati dea ctritîim, ' iliî or oinerw îs

dîrcetvdli ;gis h'dfeeti(îtloritis t'oncerned. it shlotld
iict be, h>sî -îght of thati cal h îîîividuial citizen, carrnes a

pesoa r'posbilîtv a, te livin1g up to the ordilnlailces,
cnernîullg thi', hiat, and thati igno(r.ince cf the lawý\ isý no

''b çoîmuîîtv dvcloîng t iht' rate Mw e are, it iS

unrasoabl t> epett te uthritesto fuily -opo w\iîh
conitins s tex h viopunI,',thle individuril citi/cn wiil

Reports Must Be Made.
"It is atgainst t la o ilîsace e ev old buildings

stanlding oipti anld unitetd.\h l l sucl ay ni t becng
l o yo ou in".es , lbere, îu se I ar a' .t-, it îna;k ýXus A
tir tha nîy il \ h uer prop(fv 1 and1t il tereureý bcomecs

N.)ur notite,- ither r the teili miIlne, bil1dinginspt'
tor, or* (11ief of ilt h , tiedprt;îtiTttn raiybc dune
w ithiout \,)tiîgyor >dntt .) Agin yu ay yoursýif

tnuw iad llîve uIl tht' reî1 u'irementslll cf the ' iwrgadi
tht'orî T11Ny and caeu rneititf1 ni piur <> h1% rmt1 s
wthile, vour weghor, rit a great meaure hyis ,loeln
and eaeesns xpssyu Io lusein liih Caseý it

beoise<ýluis to rep]ort te ie, anid the mater wii ble
looked aftier and rernilid.

"In tht', bu'1,iness scten d bulsi1no', oss oid pack-
inlg boes et l-ior ;oid risih lf tbat kind shouljd bie
tarefliy leae awayi aL, ofti a psibe n ;tacil and
every bue, Ilargv anîd smaillI, shld Il be clee up f roin

IAmbildinig opera1tionsý bave begun11 in, t'ai'ntt, Jet iflt

aIse reindii( buli1ldîrs and ofnretre the a;isblît anld
ncessity of keep-Iing preies' as f ree from highlly inflamn-
mrale sbvng nd refusel as posileand avoid makiiig
tho''tutrspoe intu, (apntrhops."

ACAINST THE MUNICIPAL BONUS-

The finanrial editor of the Vancouver Werld recently
adivocated a heaý;lthv industrial policy fer that city by OPPýOS-
ing mnunic'ipl bnu This iR in accord with the campaigla
cf The MoeavTimesý agaidost the pernicicus Civic bonus
habit. "What Vaýncouver ned, asthe writer, Mr. J. A.

(;odw nmore than new fac(toriesý, is a hinterland that is
ciosely connected witb bitr ; a hinterland that will be bier
economie and social tribut.a1ry. Build up the country back of
Vancouver, populate it mwith men Who wiil tli ins soul, in-
crease the area of consumiption of merchandise, provîde out-
going as well as incoming cargoes, and it wili net be a
questiion of how to attract factories, but how to select front
those that want te, corne here. Trade and commerce foiiow
the Une of Icast resistance, and by populating and building
up) the hinterland, Vancouver will establish thjs line of least
resistance as far as the transportation companies are con-
cerned. Promnoting the iwelfare of those industries that are
here, rather than of tho5e which may be induced to corne
here îhrough unhealthy promises, wiIl prove by far the more
profitable course. An overdose of industrial enterprises ils
likely to cause commercial indigestion, and a tentporary
starvationcure is in eithêr case the only remedy. Advocating
the -establishment of subsidized factuiries on part of officiais
charged with the iireservation of the public's best intereSs
is mrerely piaying tri the galleries-a garne that should most
strenuously be discouraged by ail Who, look int the future,
not of to-morrow, but of years te corne?'
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INVESTMENTS AND) THE MARKET
News and Notes of Active Compates-Their Flnanclng, Operations, Developments, Extensions,

Dividends and Future Plans

Canladien Locomotive Company.-aniaui, Locomotive
Company shareholders %%ull be intercsteti in ther re-port that
thec Amecrican Locomnotive Comnp=ny ha 5 practically decideti
to establish a Caniadian brandh faeýtory in Ilainilton.

Maple Leal Miiiing COMP&nY.- The M4pe Laf Millîng
COnIpanyv bas dqclarti a uaerydividend of i Ài p'er Ceflt.
oin ifý pbreferri stck. This is payableý on April î8th, * 0
sharehlde1(rs uf record Ap i t, 1912,. Traiisfer btXoks will
bc closeti frin \pril 4th to \ýpri1 i7thl iniclusive.

Montrai Lomi, anud Mortgage Companly.-The Montreal
Loan and Mortgage Comipany, commentncing May ist, will
scnd thc shareholders their chqu very threeV mnonths, iii-
ýtead of seianaland the dividrlnd will be ra'd fromn

Io 10 pcr cent.

Ill. Lawrence Suffar Refinng Company, Limitsd s
noteti in laixee' Monetary Timcs, lrts aiait

haeprihsdthis cspn. M...w conlc
Montreal, actefi asý the sln mdiuxu. "Teewill n4ot,"
ho saiti, -bo any public os~u f prf 1re oýr or stock
andi the 820000of bjonds,, hatve bven ulnderwýritten.1"

Canada Foundrios, and Forlflg%, LlmitaU.- The offering
at 08 of $îooo7 perj cent, cumnulative' preferred Stock,
be-ing the lunsold balance, of 89000of Canlada F-oundcries
an<i Fogis imitei,. is roeortcd( a- having been welI re-
ceiveti. Arrangemevnt,; are being naete Iist the. stock. on
this Me)ntreaïl ani( Toronto, elxehanrgesý.

Northem Navigation Company- A nt-w% oesl<f the
Hiammonic typer is te be buiît bv the A\merican Shipbulilding
Gomnpany for the Northern Navigation Comnpany's route.
it will be a large ýtcvl pseg rstvamer 3,85 fret long, ;lnt
Will «,',t abouIlt 75,0.It isý planielti 1 have the laun4hing
in Junec,113

Kerr Lakes Milnlng Company,--Thr directors of thi. Kerr
LaeMinîug Conmpany% havv declaret their regular quarterly

divlîdeni of 2,5 centsý a sharv on the capital s;tock o1f the,
co11rnpany This tiîn. is Ne). !0, andi j, payable on Juine
15, 1 techld of re(ordi june t. The transfcr books
will flot bc dloseti. This is ther third of the 5 per cent. divi-
dends to be paiti by Kertr Lake, ati( will bring th(, total per-
centagr of dîvidentis p.îid byv this mine te> î34 per cent.

Northwest Land Company- Thei sales of farma landi
wero as, followýs;

Acres.

ebar. .. .............. ,6

Totl..................7,5
First quarter, 11[1............,02-7

40,854

t 3n.,578
108,075

Dominion Steel Corporation.- The D)omTlinion Ste-el Cor-
poraition stalomenit ffor Marih, jusî issueti, -how5 thait thte
steel plant isý runingý, fuil timer in ordcr te rneet the tiemanti
for mau1 trt oods suppliti by. the company, while at
the i Iminion 1ollieriesý the outlut of ceaI is creaîing new
records praiu ally ev dayi.% TeOutput fromt tbe strel
planit, in) toýn', for Marchl is a,; fo1llws: Coke, 42,i60); iron,
25.425 ; stee(l in1gots,2,70 om, 21,230(; raIils, i 1,095;

toi,77S; totall bimn,1,35 eIOultput, 35 ,170.

La Rose Consolldated Mines, Limited.-A-tIincp copies
cf Ibe La Rosec annua.l report will bc sent tn sharebolders
early this mennth. The, aninual mleeting will net take place
until Apili 2o, in Augusuta, 'Me. Th'le reor iwll cover ol)r-
ations; for the fiscatl yevar endinz Decembel)(r 31. 1911.ý prou-
tion of silver fo)r the yeati amiotintudti 1.(Y,61,7()7 ouinces, the
net value cf which was1 $1,810,470. Co)st of production was

1.0.pvr mince, anti the average selling price was 53.S5c.
per ounce. Ore reserves on Decembecr il, 19)11, amounteti
tn 4,250,861 OuinCes. of estimateti net Value of $1,643,938,
anti the combineti surplus of the ýoperating anti holding cem-
p)anies aimntti 10 $1,551,421 after payment cf dividentis
te shareholdiers amocunting to $599,451.

United Wilreles Teiaegraph Comnpany.-Under an order
of Jutige Clarence Hlale, cf th,, Uniteti States District Court,
the assrets; cf the United WieesTelegraphi Company will
he taken over by a reorganization coinmittee, of which
George F. West, of New York. is chairman.

The price tO he paiti is $865oooo, andti Iis amtolit, il Îs
understoodl, w-ill take care cf aIl the indebtetines!, including
the $75,00o receivers' certificates outstan-ding.

At a meeting of the creditors, held in the court room,
two> offers for the sale of the company's assets vere si.bmiî..
ted by \\oodman & Whitchouse, counsel for the receivers.
Besbidets the oifer Of $65o,ooo býy the reorganization commit-
tee, therte was one by the Marconi Company for $6o0,000.

Beaver Consoidâtd mines Company.-The directors
have issueti a pamphlet report to sharebolders, giving resulîs
of operation to February 29, when the companys nscal year
ended. The balance at credit bas been increab.ed since igi i
Item $145,212 to $178,105. Profits for the year totalled

82s9,out of whîch dividentis amollntiflg to $169,9z2
were paid and $20,293 was written off for depreciation ansd
othûr allcowances. The met value of ore shippeti was $385,513.
Develo)pment work is reporteti as having totalled 3,514 feet
-during the year, înclUding 2,142 feet of drifting. Good ore
1'; being mined at the 400-fooit level, and the main shaît is
d"Vwn 548 feet, witb crosscuts being tiriven at the 460 an.d
5.30-foot levels.

MoKlni.y-DarraWtavage Milnes.-In his address at the
annual meetingz of the' McKinley-Darragh-Savage Mines,
Presidexît C. A. Masten explained a number of peculiarities
in thec companty's, recent financial statement for 1g11, Re-
garding the principal feature of comment-the f act that
about * îoo,ooo more money hati been paid out in dîvidends
during the year than had, corne ini as profit-be explaned
that this action was tieliberate on the part of the directors.
ht was f elt that the large cash surplus of nearly baîf a mil-
lion dollars last year was in excess of the useful require.
mnents cf the mine, and the April, 1911, quarterly dividend
va-, arcordingly madie for fifteen per cent. The company's
p)rofits for the year were actually in excess of the rcgular
annual dividenti requiremnent of f orty per cent. on the cap-
italizatien. The directors and officers wîere re-electeti.

Dominion Llght, 1toat and Power Campany-Mr. Justice
Charbonneau last week at Montreal, granteti an Înjunction
to restrain the Dominion Light, Heat andi Power Compajnv
f rom issuing debentures for $i,ooo,ooo, saying that accord-.
ing to law suc(h a concern coulti net 'borrow a sumn exceed..
ing the. arnounit of the fully paid up stock. In granting the
injunection I-lîs Lordsbip pointed eut that the capital Stock
of a joint stock cempaniv consists of that. portion of the
authorized capital which bas been subscribed in gooti faith
and in actual money. If the comýpany could be considerfLi
as authorizeti to do business with such an insignificant
amjount of fully subscribeti capital, it couli nt be consid-
ered as being witbin the intention of the legislature that it
shoulti be aiuthcrizet te issue debentures for an amount e -
ceeding s>uchi subscribed capital. The petitioner for the
iinj unction was Mr. L. G. Reand.

Cranby Consoiidated MIiing and SmeItIng Company.-~
Constr-uction of a smelter witb a trcatment capacîty Of 2,ooo
to)ns daily at Granby Bay. Portlandi Canal district, for the
(G1ran bv Consolidated Mining and Smelting Company, invol..
vinz an expenditure cf $î,ooo,ooo, will be starteti in May.
This mas the officiai announcement matie by F. M. Sylves-
ter, general manager of the comparly. During the present
year an equal, arneunt will aise, be cevoteti to the dcvelopment
andi equipinent of the Hididen Creek mine at Granby Bay.

The, site! for the proposeti reduction works, which wili
aise treat customn ores, bas already been gradeti. A surf ace
tramn will convey the ore from the mine to the smelter at
tidewavter. A'lthough only 200 mnen were emnployeti in under-.
groundi work during the past winter, Mr. Sylvester expects
that thle fo)rce on development and construction work this
sunmer will reach a total of betneen 700 anti 800- He Stateti
that the recent increase in the price cf copver baýs prtcved
gratîfvintr andi profitable to bis company. Its stmelter at
Grand Forksý is runninir full hast, anti the mines aI Phoenii,,,
are aIse being operateti to full capacity.

A i413ChalmOrs Company.-Peceivers have been appoint-
ed at Milwaukee for Allis-Chalmers Company by Jutige A.
L.' Anbcrn, of the IUniteti Stator; District Court. The re-
ceivers are D. W. Caîl. rîresîdent of the eompany, and
General Otto Hf. Falk, of this city. presitient of the Mer-.
chaints' anti Mfanufactuirer3' Association. The appointients

etcr( r-11nde on the application of the First National and
Wýisçconsîn National Banks of this city, anti W. W. Nichoîs,
cf New York. secretary cf Allis-Chalmers Company, a bond-
holder anti 5stockholder.

Allis-CbaiTIeIs Company of Milwaukee bas been lander..
goîiz a procs, of reorgainization durîig the Past «tbrer
montbs. The plan proposeti tbat the boîtiers of 'bonds, pre-
ferreti and common stock, should give up Ibeir holdings in
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the oid companly and accept instead preferred and common
st1ock in a new company. The elirmînation of the bonds,
wetuId remrove very heavy fixed charges, while an assessment
upo)4n the outstan-ding preferred and Carmmtin stock w~ould
provide new capital amnounting tc, $5,102,000. It iS qUate
evident front the naries mentioned in the dispatch that the
plan proved satisfactory to ail interested.

The Canadian allv of this company, Allis-Chalmers-
Bullock, Limîted, bas shops at Montreal and is operated in-
depen.identiy, but it is said the company will bcnelît by the
finanlc.ial reorgaflization.

Qu01350, Montreal and Soutliorn Rallway.-Theceighty-
second annuai report of the Delamare & Hudson, just issued,
shows a total increase in the railroad department
operations of $ggo,o16.4o. There bas been an increase cf
$559,872.35 in operating expenses during the year.

The Quebec, Montreal and Southern Railway, a subsid-
iary company, shows an Ïncrease in operating revenues for
the yelir of 1911 cf $73,435.58 as compared wîth the previous
year. The operatiflg expenses show an increase cf $io,6,32. 13,
making a decrease in net cperating revenues cf $35,197.15.
The neýt income, independent cf interest charges due the
Delaware & Hudson Company, amounted ta $i36,8î9.8o, a
decrease of $41,736.94. The decrease in net aperating rev-
enue is due largely ta the extraordinary charges for main-
tenance during the year, there being an increase of $14,878.81
in ties, and $22,198.54 in bridges, trestles and culverts.
Maintenance cf equipment shows an increase of $14,519.35,
due te repairs and renelNais cf rolling stock.

Tho total assets cf the company for igî z are gÎven as
$127,198,620.23, an increase cf $1 1,376,429.52 river 1910. Of
tixis the assets of the roads and equipment of the Canadian
lines equal, $6,308,139.7i for toit, which is an increase cf
$20,547.91 over that of 1910. The total iiabilhties for t9it
Cqual $113,712,023.22, an increase cf 810,286,671.85 cver
those cf 1910.

Northem Ohilo Traction and Llght Company.-The
Northern Ohio Traction and Light Company has under con-.
struction a new steam power station, to bie completed anid
ini operation by September ist, 1912, which will have a cp
citY Of 30,000, horsepower, and in connection with the steamil
plant is installing a hydro-electric station with an additional
capacitv, of i,oo horsepower. The combined cost, including
stîb-stations, when ccmpleted, will bie about $z,500,ooo.
These additions will enabe the Company to close the titrer
smalU, out-of-date, direct current stations having a capacl
.of ab)out one-third of the above, which it is now eperating.
It is estimatedl that as a resuit, based on the prescrit output
of the existing power houses, there x4i]l be a saving of about
$125,000 per annum. The expenditure is beîng financed
throughli the sale of preferred stock.

The statement of the company's earnings for the month
of February, in' comParison with the samne period for îgtî,
aIso the total for the first two months cf the eutrent year in
comparison with the samne period last year, show the earn-
ings te have been:

February.
1912. 1911.

Gress earningS ............ $198,209.40 8172,413.06
Operation and taxes ........ 119,555.69) 1o4,868.41
Net ... .................... 78,653.71 67,544.65
IntereSt .. ................ 43,820.80 44,357.07
Surplus .................... 34,832-91 23,187.58

January i st to February 29th,
1912. 1911.

Grass earnings ............. $407,598.20 8358,684.46
Operatien and taxes ........ 242,091.08 211,772.38
Net .......................165,507-12 146,912.08
Interest. ............... ... 87,645.57 88,786.35
sur-plus .................... 77,86 1. 55 58,125.73

nternational Coal and Coke Company.-The Interna-
tional Coal and Coke Company, capitalized for $3,000,000,
paid $56,073-38 in dividends; and expended $77,554.28 for
maintenance and $47,029.61 for improvements and equipment
at th-e plant during 1911, according te a report at hand, cf
the annual meeting in Spokane. Two million two hundred
and twenty-five thousand shares were represented by holders
~in person or by proxies. The company's prop-erties in the
province cf Alberta were mlot in operation for necarly eight
nonths last year, on account cf the ceai mninets' strike.

The l-iabîlities Authorized and issued stock, $3,00o,00o;
balance cf royaltY due te the Dominion Gevernment for coal
mmced between 1903 and 1909, 828,019.97; accounts Payable,
$45,923.8n; bis payable. $153,0 80.46; Contingency reserve,
$39),448.16; surplus, $805,748.14. Total, iess 8180,657.27-
for 1911 dividends and maintenance, 83,894,563.34.

Assets-Coal lands, $3,1 î6, 112.90; plant, buildings,
horses, etc., $640,426.43; warehouse stock, $39,256.37; Cur-
rent accounits receivabie, $9o,616.609: stocks cf ceai and coke,
$2,592.25; tinexpired insurance, $I,26 9.28; timber rights,
$4,304.82. Total, $3,894,563.34.

Oficers electcd for the vear wer :.-President, A. C.
Fluîncrft I, Victoria, B.C. ; vice-presîdent, A. Davidson,
Vancouver, B.C. ; treasurer, John MeKea gýn, Colemnan,

Alt.; cceta3,W. G. Graves, Spokane; nag7ng dîrec-
tor, R. Wý. Riddell, Cucnaî \lta.; manager and gcîîeral
supetirinenent, 0. E. S. %\Ihîtcsîde, Culemînan, Alta.; dircc.-
tors, Irn l1. Graves and B1. fi. Kîzer, Spokane.

Th, repo),rt coîrcludes with the statemelît tuai the outlook
for iç912 is promising, as the coal and coke market is such
as to ensuýire the belief tlîat the mines will bc able ta eperate
sîeadily at capacity.

Western Canada Power Company.-Thc a.ttual meeting
cf it '\\ ustern Canada Power Companîy, Lîmited, was held
at Moîr.lla.t week, the president, Mr. C. Il. Caban,

KCinil( helihar, anîd 'Mr. A. R, 1)oble, secrretarY, acting
as sc itaryi c f the- mcctiuîg. l mioving the adoption cf the

reotcf tiu dîretu , heprsîden1t S,,id in part:
"ThI hdo lcti p)lalt cft thc co)mpaîîy bas been in

operaýt10on ý,t Stive Faîls fo)r l ne onïths £)nly. We were
iia.ti ta igoit coîîtracts fori the sle( of po(wer untîl the

gcnerat in nts were Perînanenly erct'd id thoruughly
ieid outl. lihen the direî tors* ' report of F- hrîîary 27th last,

wasprearv, e lîad secuied on)itra4cts fo)r 12,o00 horse-
powu. W hî,ve ow contracts for olver io horsepcwer;
amiîîeotaîinsarc nowý ua-ndfiîg for abot 500 horscpowe-r

addîîoîî \11M. R,ý . I h.îvt.ard , oulr geea aaeis
confden cfSc( rin, i (titt nearI fritur, i îtr. r for
a ~ ~ ~ ~ ~ ~ iý toa f1,0 hrýpt rfo cîeywithin Caîîaýdian

tirrtoyexluive ut our &çîntraî t \tth tht' \\hateoIll CounitY
Raiwa lad LightS bopnwhr a l for ue dlvery cf

aproînaey ,00loreowrteooohreo at the'
intenatona Boud,îy, i Suna-, ifor coiisumnptiin in the
Stae c Wahintoî, US.; ; andth dtinîaili for îîower

throuiglimoutli theii( elîire,îtiict sîed byv Ihec "11111;-V is

There N o ther hvr-lr reudetîig i iitîh Col-

hastht sar- apa ît astht unertkin ofti, conhrpany,
citer or res'n ~nducion torfo ftit etenio and

"Wt tfîthcri uxtensýiOns, ix ,In produre( powur up ta
outr present capcît cf over ('lo oseoe at aibout hiaîf

t <ot cf productionl cf1 an kcn mpt)0%
Tlhe retiring hualrd cf dac oswrer-lcend Mr.

R. F Hawar, gncri mn.îerixa :îdcdtaý the board.
Mr. . Il B.M.ïccnze wa cl ted t thet buwîrd of dîrec.

tors Ths omaîî înae aflotation in London last month
cf zos4ooimer cvnt, bonlds at 93. The' publie toek 6c

UJNITED INVESTORS LIMITED.

Aýnother nemnesmn campany:, United Investors,
Limiedhasbeenfored n \Vnnieg.The authorized

caia soki 85,0, iie in)ta shajres cf $10, each.
>The amnount reaizd f rom sales, of thec coampany's shares
will he inv(,sted in% various reail estate,. The plan of sub-
scrîption is $2o on request fer reservation of shares and the,
balance in four consecutive payments haif-yearly cf $2o per
share. The' first of such payments ta bc payable six maonths
from date cf allotrment; or Flhares miay be Paid for in full.
No commissions have baen naid for seuigstockf subscrip-
tions. Tht' only- expense incuirred( il, theý organization or for
the conductingý, cf tht', buinelss cnf th cePn la, b en for
securing tht', comnpany's 4Iharter. anld priniting, poStage, sta-
tionerv and such necessary items, andlc selicitors' fees for
examining titles. No bonus stock bas been noir shaîl be
issued. No) salaIýries are paÎd to thie officers or directors.

Naturally, the success and safety of any investmTent in
such a cempaniy as United Investers, Limnited, depends en-
tireiv uipon honest and businessiike management of the
corporation. The board cf directors is as fOIlo'xs:
Prvsident, Messrs. Richard D. Waîîiigh, mayor of the CitY cf
Winnipeg; vice-president, Albert 1-I, Oakes, presîdent Win-
-nipegz Real Estate Exchange, managlng director Co-oPerative
Inves!tments, Limited, m anager Oakes Land Company,
Winnipeg-, secretary-treasurer, Thomnas E. Moffatt, secretary-
treasurer Co-operative Investments, Lîmited, assistant mari-
açrer Qakes Land Company, W\innipeg: F. R. Chapman,
Barrister, Winnipeg. Albert J. Tilton, M.D., Harris, Minne-
sota; Duncan Caughlin, Farmer, Clearwater, Man.

Mr. R. Thomrson Tinn. of the' Merchants Trust and
Trading~ Company. Vancouver. bas just returned front Great
Britain, where hie has obtained substantial English funds for
investment. Mr. Tinn's company handie reai estate, citY
property, farmi lands, mortgages and insurance in the pro-
gressive Pacifie Coast province, and aiso act as preneral
commission agents.
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STANDING 0F RAILWAY SECUIRITIES.

flow Governosent Guaranteed Issues Compare wiîth the

Vominion's Owtn Bonds and Stock.

thtl u nîin ,o i ')t t ni - ln, i,î 1 i. t,tnî t )1 u11h

.1t î.it q r idisît in !i neý li a3 A lî I i t 1 hav

ihr ltiînin î t il n tie wIý l liiee tn ' ''ttliWi

in Ilîi, la iî hnne ite 'sne 111 i ,ilO

tî'11 'f tIt.' uit, î, n n hi, îîî'tlUt aI11 îlr oti it i

ad Ii [ uî lu tl a . t )li 1) nin'l il 'se n e'oldrtiUstr iiî' S

îîîeu'LIh r se u it t t th lii , e u( îtî uit. Il h l)onlaiolt ile

îu dntnl i N'e- . l w ot tu tl( Gliild se ]I uns ' o iti non .1

îîî tr (tld . I- i iN Iîl 1 hd.t1i

.14 T1akr fio i' exaiîpl. a hd t a'seli u t te I( 6rîîi oflSrn n P
1 j it, r 4t'lint l n n 1111tîtî,N t" seIlfit esI ale mi tC tlit ,

distut 4 t o4 i i i par ur - i seuntîi L iî , we hav ,o

In qh ilank l at 98 i a1re i~ ~ centiI l1. l i r l 1 iL1 t 1 m ed the
i mpI rn il' aOtp t th tht 1;an lrun Pi 11 1 ' tn alt

u~ Lt' i ltL I i. Lo 1 î ow Ns1tîlsqatt1îoîi, I ht th\%l i s

cattla 1to i okt tait \ %q 1 , ant1 )I(i I ioun i tt therae i 82 on al
ý i, Pe1 e nt. ie Uttyl 5 C '.r î atl ilty s aot th it Il equtLI1111l1i'

vlen)tt ofliq pU4 it a 3 p$2t' lu t. basîs.ttl,,Ciiad

Cunel whutt aaijtNrthern Ontartao Lhinhoas.l

93'6 lu 94f,,, anti thtre viasofii tht amIt ofotl thk

Canadian Northeru, Albta fVt uttor te par of,

caiore to puOINt on largo Amlut andrt t a th tublc yof
mnuwte roducos tha uotao b>' olnt o wopoits

Ganul4)izla torthe i-ru ) O tahe Lin.a oialybrn h
Ml'UTntro th Doiniton o last year, the fr its othvlg

"Itii a httrCanadiai Northvrn Ontario Rail-a opn o h ieo
ratiiypbtween Por Arhuvr finâs Monl, a dt ai nt

Port litur titie to thtw aou hnten£7i00 al000iwer
ato.Iie<l b hol issuet Iy tht( raonwaysiompan>'i baring thti

gua)qlfrante of th hilenio Goeet S fa asc'p the lfe-
îslatît>n \il, cndertd tht Doinon guratehe attaGet

tof tni h i e ofc £7.000.000. t itri (u i ti,-

"tmeaythat thtiiic ) Ciindian Nortrn Otario Rail-

(.u rnpany, tfi siril s utp Ko( ailvlIn g l uds i t t o ca rcu
s thutI i fora ths mie ofnterarie s mcho noodthe Gyrthe

Prt rliuraifc 'l'l( Monriidn iwoftht nernnational situ
atonpr lasti autm caiet the conluio that itil wasn fri t'Sir
iners, lu de to $2 vXOO()nr thatlie t ut oni. woul if tvaie

abhzim for th on sct of thet hueniiiý t n acetin th ose

fidil wasw ofa to tcnmi b>d tca irtuton in Great
Britainl to prasettetr 7,oo ftei euiis

gatt i by thitr nt goermnt, ofthe Pyvief Opreaio,
abprt of tw omno of a nadas t at atgh be reue for thts con-
structio o! thit wne. ha dI Asat rt poin t seo the

that fohee mrien of taheia Nrthirn ',ortairo Raýilway

cotructiono amst tree tu h avial.on'lounth wouldbe ra-
tpziotas frocas, ht ovrtatthS guarabnde1aeuriTisr

licre idi, as for o mil ftht prari spetio o thi Grand

,tudg it ef ltheesidnfta opayr.eln i

* >On itoe lst nvxt tlitre fails dut, a ',um of L 1,23,o

of the 4 Pet t (I 1,t -k j an , îsue Drt('ibtr, 19-7 ft which
talo wI1l bu tak tu rvîeo tht tel, Of îuaituiil\. 011ly

two iii bans iii(i uureinain t)o heprovitîtd for until 13,Or

tungthtc ilx I.S yîar. 0If tt'se ) two ans, On, i', a 4ý per
cenit. ban of ,85 gainet b\' tht limperial Gvrret

for$l11<,oo ant aý 3>4- per cent ba tf 1914,, i ,0 àalcd,
ut 6,ooo.Tht. fIorr ils due on October 13, i1,and

tue, 1ttii'r btwegi)4 and igi9, oin thec goverument, gLvILné

COBALT ORE SHIPIIIIIENTS.

'lh folu, îîgý ar, thtipietsu one, in p na',fron,
('ob.i1iti Statio tor th'te 'nd APrit 5 th Cnags

î5,50 Mt K Ill[t'-Darth î 1 37,982IL 1 CI oCil Resn( 42,30
I'.îRt i', 7, 3$ ;Nîp', ng, î5, î~;Cubit Ltk -l64150;

1 IIoO; Hiu1.il, 50,65; in t'Ilf, 25,8o ; toal, o0

Ini 1a0 i eiiinp prdur d 15f tlc onsio vauTiit- III aitic7
lit 1905 444 otxlid.t$i,3, lit A"pno-, 5,Lli 3 tit'r

lir iomt \\17 i4ô5 tous i;' i, tc~ 29,60 îtoi, an is 1909,r hl,9

luia reecuýLtiît'rv of lite Montar>' Tiintc a atcl
t'rrd t c t'ur o! livýte-nuat.patîcali tIý aîtlicthor-

ought orsej',nt forilbi oubookin fot."itenurac
antilow on X'III itis httitt i bear, ani is aftor hstr

itîurnc slicitîng. n o îsriie1
"Ate auso itrodut'tury chate nf ftsrnce otesi h atte

<p ifesintiic thts read exertfl o is systeaticil> honttiriai,
anoit: aintI's, wor ina deti, as thtuosingtts.f"ap
Ttis nanitule, "Iintau for obtainig rosecs."n Genr

Observaptiono an hi Agets Wo, "Agunsdo insuranemtesgn
îngtl\ wthoiit eia "Prnls forig t insurance, ad n

fon"Aii p eratwhoe aofi toe infuee other. lu thtmatter
o! lif bu insuanc m sîed veoplu, Wf hi subjanet, an

uthrity soiino is prticular uneeth mad of business."g

competiios atitei ttodaniinuant atesge-

"Life Insurance andi How to Write It," J. M. Langstaff,
C.A., F,li.A., F.A.S., publisheti by W. B. Campbell, Toronto.

CANADIAN BAt4KERS IN LONDON.

Aýt a recent dinner of tht Canada Club in London, Mr.
F.' William is Taylor, manager of tht Bank of Montreal djn

Lodo,stated that the entire lack of jealous>' on the part
of the London banks towards Canadian bankiug institutions

estblihedin Great Britain for tht specifie PurpOse of se-
turing a lion's portion of Augbo-Canadian business, and the
greait courtes>' invariabiy extendeti in England to Canadian
baLnkers, formned a strikîing coutrast to tht atîiude adopted
towvards tht foreign institutions in the Unitedi Statts. In

NwYork State and Illinois legislation had betit persistently
initroductd w\hich, had il becorne law, would have prev'ented
Canladians fromn operatîng iu thOSe States at a profit, and
to-day in New York State, foreigu banking institutions were
precluded fromn discountîug commercial paper and fror
taiking mont> on deposit.

Tht London manager of tht Canadian Bank of Coin-
ruerce, Mr. Jones, saiti that Canada could neyer have ac-
complishevd iu so short a time the rapid grovth over wlich
they rejoiceti to-day had it not been for tht capital sit freely

ani wlliugiy, supplied by the British people. He quoteti Sir
Edmnund Walker to, enforce tht moral laid upon ail Canadians
eîîgageti in procuring British mont>' for investment tn be
mort than ever careful to safeguarti the British investor
from los-, and their o9I Canadian credit froin diminution.
Greuat, ht saiti, were tht probleins imposed upon Canada by
tht largest iuiflow of population which modern tintes had
see-n. Thseuwcomers idtmanded tht comforts o! an adi-
vainceti civilization andi tht fact that tht volume of this now
population wvas comparable to tht advertt into the United
Kingdom o! two millio)ns sterling Yearly gave Englishmen

sorne idea of thtc tremendous; task imposed upon tht yocung
Do<minýion lit this juncture in her hîstory. Ho reminded
London financiers that wheu lu tht near future Canada has
advanced to a seconid or third Place amortg tht nations of
the world un£gage-d in wherat production, there would ho a
new andl profitable fielId for tht entploymeut of capital in the
carrviug of Cainaidiari grain to mnarket.
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LITTLE CHANGE IN SILVER PRODUCTION.

DecIiae ini Gold Production and Imports in Various
Forais of Nearly a Million Dollars-Copper Output.

The gold production in 1911 is estîmated as approxi-
jnatelv $(9,7(2,o96 whi4-h, compared witltn e 1910 produc-
tion $îo,2O5,835, shows a fallîng off of $4379 The Yukon
placer production in igîî is estimated ait $4,580,ooo as
againsî -$4,55OOOO in 1910, the total exports on whîch royalty
wÀas paid during the calendar year, according to the records
of the Interior Department, being 277,430.97 Ounces in 1911
and --75,472.51i ounces in1 1910. flic British Columbia Pîro-
duction in 1911 was $4,98,9,524, of which the placer produc-.
tionî, as estimiated by the Provincial Mineralogz,î, was
$46b,ooo, smelter recoveries and bullion obt;iined front mruli-
ing ores being valued at $4,521î,524.

The production in Nova Scotia is estimiated at $142,000
ail from rnillîng ores. In Quebec tlsere \%as a smnall recovery
from alluvial wvorkîngs and a small content in the pyrite ores
sbippedc, the total value cf production being $12,443. Re-
turns so far rceived fromn Ontario show a Production of
$37,929.

The exports of gold bearing dust, nuggcts, gold in ore,
etc., in 19i11 were valucdi at$7,493,523.

Gcld( 'vas iniportcd durîng 1911i in bars, blocks, ingots,
etc., to the value of $924,233.
Ontario le S.IIvr Record.

The silver production of Canada vhich has been very
rapidly inicreasîing during the past few years 'vilI probably
show but littie change in 1911.

Returns so fair received appear ho, indicate a dlecline of
about i28,516 ounces. The total production of theu yeark îý
etiiiated ait 32,740,748 ounces valued ait $17,452,128S, of
W'hich 30,76)1,690, Ounces 'vere f romn Ontario, i90 3 3 one
froim British Columbia, 50,300 Ounces <romi the V ukon, andl
'b,435 Ounces <rom Quebec.

'l'le productien of Ontario was slightly grete tan thiat
of the previotis year, and in B3ritish Columbia a deraeof
nearly haîf a million ounces is show n,
Recod of Cobalt.

For British Columbia the figures represent the rcvr
as silver bullion or sîlver contained in smnelter prioducîs,
while for Ontario the figures represent the total silver con-
tent of ore and concentrates shipped less 5 perï cent. allo%%ed
for smelter lusses, together wîh bullion sîmns

The total shipmients of ore and conicentraites from the
Cobalt district and adjacent mines were about 16,2,4tns
contaimng approximately 28,817,198 Ounces in aditoi
which 3,334,052 ounces 'vere shipped as bullion. The aver-
age silver content of ore and concentrates ,hîpcd wa thus
about 1,744 ounces or $929.62 per ton as comparcd %%itla ain
average oýf 867 ounOces in 1910 and 840 ount, iii 19o9n. 1The(
ziîi shipments 'vere chiefiy high grade ore averaging over
3,400 ýounces and concentrates averaging over 85o ounces.
Sitver ShiIpmnifts and Prices.

The shipments in 1910 were 28,684 tons of ore contain-
ixig 2-3-797,11Il ounces of silver, or an average of 830 couces
per ton; 6,943 tons of concentrates containing 7,1i11.579)
ouJnces, or an average of 1,024 Ounces per ton and bullin
onttaimlng 1,003,111 fine ounces.

l'ho exporta of silver in ore, etc., as reported by the
Ciustomns Department viere 31,216,725 ounces, valued ait
$15,807,36,6. There 'vas also an importation of silver iii bars,
blocks, sheets, etc., valued ah $847,645.

The price of reflned silver in New York varied between
a zninimium -of 5iî$ cents per ounce iu February, and a maxi-
mnum of 56$,ý cents in November, the average monthly price
being 53.3o4 as compared with an average monthly prîce
of 53486 li 1910.
No Rofined Copper (In Canada.

There is practically no production of refined copper in
Canada, and the production is represented by the copper
contents of smelter products, matte and blister copper, pro-
duced, together with the amount of copper containedi in ores
exported estimated as recoverable.

The total production on this basîs in 1911 'vas 55,848,665
pouliis valued ait 6,911,83i as compareil with 55,692,369
pounds valued ait 87,094,094 li 1910, an increase in quanhity
,of 156,2o6 pounds, but a falling off in total value owing-to
the shightly lower price of copper in 1911.

The total co.pper contents of ores shipped in agtl 'vas
approxilnatey 67,284,590 pounds, being 3,123,189 pounrls

frm Quebec, 21,402,221 pounds from Ontario, and 42,757,180
pauds f rom British Columbia. This record îs of special

intTerest as illustratîig the distinction betweeft ore contents
and simeliter recovieries.

0f the production of smelter recovery in rgî î, Quebec
province is credihed with 2,436,190 poîucis as against 877,347
pounds in i910. This is altogether f rom pyrite ores, which

are mine~d primarily for theïr sulphur contents,. Ontarîo 's
Production in 1911 Was 17,932,263 pound, as ~Ompared with
19),259,016 pr1lund., in i9îo, .îIj being from the nickel-copper
-ores froin thi' Suidbury district.

The produionii: in BrÎtish Columbia notw ithstanding the
failure of thte d ctî oke supply due to strikes in> the c-ul
mines of the (rit., Nest Pas, district and the consequent
shuttinp' down of the(, Granby smelter for nearly five mouah',
show-, a slight nraebeiîîg cstiflated at 35,480,212 pouflds
mn 1911 as ig;iit-t 52000pud in it91u.

The Briî,h ourîî Cp Company operatcd with
large(r ou1Ilut us-ing iptccoeand production f rom toast
mnli,( pariîi ularlxN thu liritaia, and Marbie Bay, was espe-
cia1lly1tie The, increased production from tbese mines

more than balail, esd thu failliîngL off ait Granby.
Copper Prices and Exporta.

The N,~ \% orký iire ofî clectrolytie coppe r varied during
the yea;r bîentheý limiits Of 118 cents and j4.05 cet st
Per pound, h vegebing 12- 376. I)uir n.g l) 1111)ter the
price raicoro 31 14 cents. Thu a'vage iionthlv
priceý in 1910i 'vas 1 8cents,.

The. toaQIprsof pe conitainevd in <)ri, trate and
blistir, cri .. aeýordinu to Cu1stins Dearmntrturos werc
51;.~ 7 7 i pounids, valued at 8547,2 hidl h>re fairly

cl \1v lih th'.ecr ofprdcin
hetotal (ilrso ope nî> vrevle t8,

936(,459 andi included <rud a!id fiaufcuedcprt the

pht ,iql,.Soe pounds. vaue t $8,1,aind other copper
manufacturest v eu , a8215,588

DOMINION TRUST COMPANY'S DIVIDENO.

Au Ilsrinii i 1 ,-idd :11i he r.ît of i S p 8ler cnt. per annum
for tho iiuarter ende Mah31t 1,'a ad on April îst,

SIR WILLIAM WHYTE AND THE WEST.

sir Wiýlliam Whyt1. is in Easterin Canada,. aîtending the
meecvtiîgs of varliolu impor>'tant comipanîts of \%hich hiv i5 a
direc-tor. Talin toTh, Mnearv Times-, Sir W'illi.am
aampa sîe th cesîvo d farmning in Westr

and.Tho man, ýlo, p(id udrd f aicres with power
.ind in fant did evrt inî vb meaiis of poeand then lcft
the land IliI the nextM trop asduev, M as an (exponlCnt of land-

lrimsaid] Sirillim Foir months, noýt a living seual
mcould blite on this, land. That 'vsbeing donce by a large
iinubr o)f farmers. ý Theyý ( re aIl intent on making mloney
rapîidly andJ gnmiiizg noîhingL but wheat. That was not the
pmoper waN ho srtle suich a gre-at agricultural country aï

SASKATCHEWAN MORTCACE CORPORATION.,

The profit of the Sakachwa ortîgage Corporation of
Remaformi reve-nue( ac(couint during 19i11, $1s 6,754, and

fromrî premîumiii accouniiit, 81,.Tlîe genevral, statemient
show s the followîngz asets:-First mortgagel loans, 835ý2,4)3 ;
iterest acrud n loans, $ 10,692 ; fixtures and 'fittinigs,
$4,x); stt sey ioo); charter, $56j5; bills receivable (notes
taken in p)aymnî 4of stock), 8 ,o;balance at bank, 81,777.

The liab)ilitics ar -Comnissions on sale of stock,
86i,125; sunidry accouns,. $f654; dîvidend No. 6, $2,780;
paid1-up capital stock inid accumnulations, $315,476 (sub-
scribedc 811480; reslervel $5-,1ooo; balance at profit and

IoI ccounlt, $4(97.
The sun 4)f $22,oo 'vas transferred to reserve accounit

last year, a substantial contribution to that desÎrable fund.
This company- has a Sakîhea -hairter and authorized
capital of $2,000.,00. The subscribed caqpitail is $1,154,850,
of wýhich $115,476 ils paid up. The cornpany has just pre-
sentîed its third annulai report. The directorate is as fol-
lows, :-Prei dent, Messrs. J. F. Bole, M.L.A., Regina;
vice-presildent, Robert Sînton, Regina; A. E. Whitmore,
M.L.A., Regina; F. N. Darke, Regina; J. A. Allan, Regina;
Thomas Wilkinson, Regina; Hon. A. P. McNab, M.L.A.,
Saskatoon, W. H. Hunter, Regina-, J. E. Bradshaw, M.L.A.,
Prince Albert; G. E. Taylor, Moose Jaw; C. V. Smith,
Regina, manager.

Canada is heiress to a great future, but that does not
mean that every village ils sure to be a metropolis, every
nearby acre to possess urban values, and every mine and
wood-lot to prove a bonanza. Canadian bankers have been
wisely discountenancinz Promoting and borrowing extrava-
gance; the bankers and investors "at home" are, at least at
the moment, expressing a still more practical disapprobation.
-Boston News Bureau.
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MANY NEW COMPANIES.'

Iniperial Tobacco Comipany, With Authorized Capital of,
Thirty Millions, Gets Dominion Charter.

Imperiai Tobacce Comipany of Canada
Montrei .. . . . .. .-. . . . .

Canadien Autobus Company, Montroai .
Amaigamated Land and Nortgags

Cempanies of Winnipeg, Winnipeg-
Canadien Interiake Lins Company,

Toronto............. ...........
Prentice WlruIese Systeme, Toronlto..
Canada Veteran Coid Mines, Toronto -
J, and J .Taylor, Toronto..... ........
Norton, Sartiing and Company, Prine

Albert, Ssk ...................
Pueso River Larnd and Investmont Com-

pany, Toronto ..........
Poroupîine Cold Lest Mirnn Comipany#

Toronto ........................

$30,MOOO
10,000,000

5,000,000

2,000,000
1,0000
1,000:0o0
1,000,000

1,000,000

1,000,000o

1,000,000

Ther f, 1 l lx i s a li't of h;[rt rs rnn.1fttcid ilurinrig thIle pas:3
Wo (.k. The hea offict, of t-ach cIL an is sltuIaîed in the
town i, ( :ty or prlovince inentiolled at the be(ginn[inig or eaich
paragraphl, The prsons namecd aire rvsoc dire( tors:

E'ighity e-ighit col)paies have buen inc orporà:ed with an
(grgt cap)ital of 815360

Swift Current, Si.Sic~oa,$ooo
Qu.Appelie, Sask.-\\. A. asel& Companyiiý, $15o,ooo.
Weyburn, Si.Vcbr eeoiin opn,$0,

00.
Rouleau, Sask. Rzouleau Temlple. Comipariy, $,000oo.
cranbrook, S..WloRnh&GriCopn,$o,

000.
Sorrente, *.C. -Sorrento Water &ý PlowrrCmay î

000.
Calgary, Ata.-M-li Cutcoi Bro1thvrs, \Vooo . D.

Spencil, . . NI (utchvoi, E.ý IH. Ni(hls
Nicoot, Que. La Copgi Loi Crnt. Fils, $50,-

oc. . J, C,,ron, Ji., J. Il. t) lbrt l ,acroix,
Howiok, Que..'\\il,, Gomds, 85,00. _ deK. Stephens,

W.S. Juollmn, J. , V Wcldon,
Sz. Remi, Que. 1_1 (nî,gi.laifiti-ilu de Giniseng

Caiadîei. iooooo I.LIbrda, J .lue<t.A
Tro ie.

Brantford, Ont.-S:ct(ladn's Bookstore', u0,oo. E.
Studlmn, E.. 1. Stedcrlian, S. W. Steýdmlan,

Brantford, Ont. llethe Boling Club, $40,0oo. T. L.
Wo4od, E", C. Tcnchlý1, J, si, Gamlel,

AllIston, Ont.-Allistoni Atiletie Club41. J, D. Cunning-
harlî, . T. Bowm an11.1, W. F. MicMuilkii.

Pioton, Ont.-Po Gaztte PubishIinlg Company, $20,.
000, . Ji-ff .1>vsoB R. hpun

Rapid City, Na.CnrlLumber & imp)lensent Cora-
panyý, $0,o.H. Lockhart, Il. A. Mcl(In:tosti, R. M. Stone.

Balidon, 8k. aidnFarmiers* Trading Company,
$30,000.

Moose Nountain, Sask,.Mos Mouintain Farms Cons-
Pnny .8$153,600.

Estevan, Sak-akthwnSewer Pipe & Brick Com-

watrous, Saek.-Dominion Sanitarium, $15i0s.000.

Manlitou Comlpanly, $ :00elo00,

Nose Jaw, Sask.-Amerîcan Securities, $100,000. Sas-
katdcwan Creaniery Comnpany", $500,000.

ICeiowna, B.C..-British North American Tobacco Coin-
panly, $50o.0oo.

St. John, N.B.-Island Fisheries, $20ooCo. P. P. Russell,
G. D. Gi )mer, St. Andrews, N.B.; A. Wooster, Grand
Manan, N.B.

Ottawa, Ont.-Buena Vista Realty Company of' Ottawa,
$25o0o- E. J. DaIy. J. P. Ebbs. Greater Ottawa Sash,
Door & Luniher Comrpany, $5o,ooo. T. J. McManus. E. P.
McGrathI, H. A. McGowan.

Reginaq Sask.--Provinc-ial Construction.and Supply Co.,
$7,000. Western Gravel Comrpany, $:25,000. Union Discount
Cornpany, $so.Regina City view Farru, $i28,ooo. Cath-
cart, Price and Boyd Company, $îo.oýoo.

Saskatoon, Sask.-Consolidated Iùvestors, $100,000.

Security, Investinent Compariy, $îo,ooo. Yorkton Fruit and
Produce COMPanj, $50,ooo, Crown Fruit Comnpany. $40,000.
George Weaver, $25,000.

Victoria, S.C.-Security Underwriters, $25,000. Dins..
dle & Malcolm. $ 50,000.

Prince Albert, Sask.-Northern Cartage & Contracting
conipany, $ 50,000. North Prince Albert I ownsÎte t..ompan,,
$50,000. Morton, Bartling & Conmpany, $' ,ooooo. Hudson
Bay & Saskatchewan Investment Company, $ îoo,ooo.

Québec, Que.-La Compagnie de Sable Union, $2o,-
ooo. J. L. Lachance, G. I. Lachance, J. E. Lachance, R,1. F.

Cra,$2o,ooo. R. F. Cream, R. B. Lindsay, F. Glass.
Atlantic Construction Company, $750,000. J. B. Cravon,
Lanhmloat N.Y ; Il. Dussault, Quebec-; C. Donohue, Mon-
(real,

VancouvOr, B«C.-Rowe Canvas (ilove Manulacturing
Copn,$25,ooo. Coutli Tug & Barge Comnpany, $i00,..

oo.Coquitiam Construction Comnpany, $25,000. Coquitlail.
Light. lienit & Power Comapany, $so,ooo. Fraser Commercial
C ullpanyý, $25,000. Home Laundry Company, $ 10,000.

Robert J. Park, $îo,ooo. United Restaurants,$ooo.
Eleva%,tor Supply & Equipment Company, $io,ooa>. Canada
C omnuercial Comupany, $xoooo. Dominion Rubber Company,
8$40,000.

Montreai.-Association Artistique and Athietique Ahunt..
M,$20)ý.00. J. Filiatrault, J.. Fleury, F. Rïcard. S.

~t.g.s,$too,ooo. L. Margolese, J. 'Wheian, S. Tritt,
D)ayton Airless Tire Company of Canada, $ i5o,000. L. A-
])aid( M. Dugas, H. J. Elliott, Bilaudeau-DuBoard, $50.000..
R. Cýhcnetvert, F. Caiiaghan, H. L, Mitchell. Imperial To..

bcoCompany of Canada, $30,000,000. W. J. Shaughnessy,
I.I.lewarid, A. E. Woodworth. Cantelo Electric Company,

$5o,ooo. J. W%, Thomas, C. F. Furse, C. Adkin. CanIadian,
AýutobusComany $ zo,ooo,ooo. H. D. Strachan. Westmount;
G._ Tctreaui, J. Monier, Montreal.

Winnlpeg.-Amalgamated Land and Mortgage Companies
of inpg $5.000.000. C. G. Stewart, A. McCurdy, E. A.

Dco.Scott-Bathgate, Company, $300,000. A. E. Scott, J.
L. Bathgatc, E. G. W\iIliams. Builders' Supply Company,

$oo.J. C. MfcGaviin, J. H. Ferguson, C. V. Lîidsay.
Canianiýi industriai Securities, $ioo,ooo. W. J. Moran, R.
1).u. E. Frith. Winnîpeg Weyburn Investment Company,
-$ 55,ooo. C. E. Siinonite S. R. Laidlaw, WV. L. Burdick.
King's Park Comnpany, Ï300,000. J. S. Menzies, M. E_
Shnntz, E. Loltus. Canadian Traffle Bureau, $ts.ooo. W. S.
Boyd, C. R. Blackburn, H. M. Bickford.

Toronto.-Superior Match Company, $200.000. W. A.
;oetz, W. J. Broady, N. L. LeSueur, Univerý.ity Club of
T oronrto, G. R. Geary, J. T. Richardson, G. S. Hodgson.
Scarboro Laýnd Company, $100.000. R. J. NlcLaughlin, R. D.,

Mooreead, . Macaulay. Doncrest RealIty Company, $40>..
oo. . . Moon, J. R. Corkery, E. G. MeMillan. Canadian

Nationlal Inivestors, $50.000. E. C. Paterson, G. B. Coynr>
il. W. Maw. CaaaVeteran Gold Mines, $î,oooow. G.
Hl. Gray, J. J. Gray, M. Herzlîch. Porcupine Gold Leaf MIiii..
iîng Copay,8,000,000. G. H. Gray, J. J. Gray, M.
He(rzlich. Toronto Fruit Auction Company, $4o,000. W. Hl.
Dcspard, H. W. Thorpe, J .R. McBride. Dominion Sweets.
Company, $40.000. L. F. Stephens, H. S. Lees, 0. D. Peat.
P>rentice Wireiess Systexus, $î,5co,ooo. C. N. Haldenby, R.
IL. Henderson, E. W. Paul. Merchant Tailors, $40,000. T.
B1ilton, B3. Saunders, F. Burton. Etobicoke Land Company,
$îoýo,ooo. R. Gowans, R. M. Contes, W. G. Flood. Toront<>o
Motorcycle Club, F. A. O. Johnston, H. A. Marshall, T. 1.
Aýnders;on. Canadian Interlake Line Company, $2,000,Soo. A.
A. Mathews, J. R. Marshall, T. R. Sloan, Hamilton. Euro..
pecan & 13razcilian Shipping Company, $ 250,000. J. S. Loveli,
C. 1). Magee, S. G. Croweil. J. & J. Taylor, $i,ooo,ooo. j,
S. Loveli, C. D. Magee, W. Bain. Pence River Land & In-
vestmecnt Company, $1.000,000. A. Haydon, J. P. Ebbs, E.
Clancy, all of Ottawa. Chapman and Walker, $5500,0oo. J. S.
Lovei, C. D. Magee, W. Bain.

PROPOSED DRY DOCK AT SAULT STE. MARIE.

A shipbuilding plant and dry dock is to be built at Sault
Ste. Marie. The company is working under an Ontario
charter, with share capital of $î, 2o0,000 and a proPosed 'bond

issue of about $x,ooo,000. The dock will rate under class C,
or third class and will be entitled under the Dry Docks Act
te, a subsidy from the Dominion Government of *3 per cent.
on cost for 20 years. The town of Sault Ste .Marie has al so
bonused the companty to the extent Of $5,000 per annum, for
20 yearc, with a binding arrangement as to taxes.

The capital is being supplied by a group of French and
Belgian capitalists represented by Mr. Charles Casoretty,
LL.D., C.E., of Paris, France. The contract for construction
is to be let at once. The operationS at first will be, confined
te the dry dock, to, the marine railway and to shipbuildîng.
Several orders for vesels have already been promised. Later,
it is likely that other lines will be added, such as cars,
engines, locomotives and the Williams and Janney Power
transmission device. This is an initial investment in Canada
on the part of these capitalists and it may be followed by'
other investnients of an industriel nature.
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Seding Commonced in the* West-ReaI Etate Exchange
Annual Mestlng-North Trasoona Rallroad Yards.

Monetary Times Office,
Winnipeg, Aprîl gth.

Whiie the amiounit of fail ploughing donc was mnuch
beiow the average, the amtount of breaking donc Last yeair
was very large. There wili, therefore, bc no decrease in thle
area sown te, wheaî this x'ear as compa-red with hasýt ycar.
The acreage under oats, barley and flax wîhl probably be
much larger.

March was particularly favorable te the îhreshing o.f
crops 1eft over trom hast t ail. A large amouint of grain hasý
been put through the milîs and the work is now przicah
inishecd. Surprise has been expressed by, the dealers cin the-
Wininiptcg exchange that this spring-threshed grain bas
graded se welh. In the most of cases il has suffe-red nu,
damageý. Proof -ot ihis can be fourid by a comnparison -f the-
car inspection reports published fromi dav to day, which
show no particular increase in the amounit of lower gradesý
of wheat marketed during the past month.

Reporte 1rm Agrloulturlsts.
A fkw reports fromn Manitoba and Saskatchewan give

soime idea of the situation:
Brandon, Man., April 7th.-Seeding will be general ini

the district this week. The splendid weather prev.îiling
during the past week bas put the land in good condition,
and already several hundred acres have been sown w iîh
spring wheat.

Portage La Prairie, Man., April 7th.-The prospects are
bright in this district, and seeding will be in f ull swing by
the middle cf the month. It is reported that the seed-bed
of what bas been plowed was never in better conidition. The,
gesieral opinion is Ihat there will be a smaller ainount of
wheat put in this year on accounit of the latte fail, whichi
prevented plowing. While a decrease in the wheat acreage
i. expected, there is every possibiliîy Ihat many farmers on
the plains wili SOW barley instead a litle latter.

Estevan, Sas., April 7th.-Summer fallow is nowv beling
disced by a numuber et farmers. The seed-bed is in splendid
condition, following warm days and the rain o)f 1rida%.
The majerity consider seeding will be general by Apr)il 15t1.
They are atraid te sow much before i n case et fros!t. The,
increase in acreage this year will amount from 30 t'y -35 pcv"
cent. over last year.

Moosomin, Sask., April 7th.-Crop prospects were- nover,,
better in the Mooscrmin district. Considerabie acreage hia,
alreaidy been seeded or preparerl for crop. With the brighî
weather prospects every farmner wîll be on bis land this %,iek,
i,.being in excellent condition. With favorable weather con-
ditions, their seeding acreage will încreaso at îeast le to
2o peýr cent.
Real EState Exchange Annual Meeting,

The annual meeting of the Winnipeg Real Ett x
change was held hast week, aI which the felhowing oflae'rswere elecled: President, A. H1. Oakes; vice-president, T. H.
Crotty; secretary-treasurer, Fred. Hl, Stewart. Executîve
committee-E. M. Counsell, Amni Eggertson, G. Hl. Balîs,
W, Grassie, W. W. Hancock, G. A. Metcaif, C. D. Sheppard,
W. G. Stanbridge, Hugo Ross, C. E. Simonite, T. Liddle,
W. Feaxson.

Sixty members were prescit. Short addresses were
mnade by Alderman Clare, et Saskatoon, and H. Chrîstiasen,
of the samne city. Two thousand five hundred dollars wil
be raised as an entertainment fund fer the convention to
bc held at Louisville, Kentucky.

The advantages of the exehange were Pointed eut by
most et the speakers, and it was shown that this exchange
was now a power in the real estate world, cf the West.
Ne w RaIIroad Yards Confirm.d.

The mest important anneuncement'during the past week
affecting real estate was the officiai confirmation et the
reportc that the Canadian Pacific Railway is le establish
extensive railroad yards at North Transcona. They have
found it necessary to, do this in order tei copie, with the de-
veiopment ot the West. The plans invoive large round-
blouses, certain shops and ;another bridge over the Red
River. When completed the yards wiil be two and a hait
miles in iength and haif a mile wide, containring over îeo
miles of tracks. It is understood that the yards wili be used
exciusively for the handiing o! eastbound freight, se that
there wil be no fear of a grain congestion in future years.
Th1e large expenditure cf money incidentai te the big works
and the erection et the bridge will tend towards the more
rapid development cf Winnipeg north and the adjacent
cougntry- It is expecîed that the company wili have fromn
1,0 to 2,000 men ait work during the course cf the next
few days.
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QIJEEN CITY AND HAND-IN-HAND INSURANCE
COMPANIES.

The iiniuraîw e iompnu furnely rcýpre.sented by Scott
& Wýaliiisley have hreld metnsinte the death of those
gcntleîîîvîî. Lit the Quceni it', anid lýlaiid în-iland Comipati-
les, Mir.,on1.i hqîptîman ba.s bet n appointcd presîdent and
Air. J,- ph \. \îlsic, vt'-Ipusideiit. Liu.-Col. -Chipmail,
wh<0 ihalig.'d Ili, I i~"de in c roi St. John, N.B., to> Toronto,
hast auulnhmn, Il; becu i a director (if threc of these comupanies
for thic hast Nortn~as Ir. Jos pli \\almsley, a -nephew
of the ac hniý alm -ey was scrtary of ail the coin-
panîrii ertintt 'cîîa(st of the QUeen City and
ha, a!ý ,idgçwa ko edeo the husines, Mesrî,.
Walmsley aîîd Ciini:- are joint managers andl general
aIgents of aiil tour Toî4îs Ihe secrcîary oh tlic

lland-%-llan i 1 Ar F. V. Dingle; of the Millers
and lanfacuresNlIr. C. Il. C.Formier; and of the Fire
insuran ~ ~~ e I cîng.toratnion, AMr. Arthuor Dwyer.
lIhc f.liijhîll nam11e of Scott & \\aisefor so many

years IlirheTrot public, v iJl not, we undcrstand, bc
allow,.d I- dîa lîa. Later, sOî .iniouncement may be
madu as tci ilhk.

ALLIANCE INVESTMENT COMPANY.

A~, show nI bv th'. balanc Ihee o!teMliaince Invest-
meint ComIpany1 o)f Caga3.th profit :or the( ye-ar on paid

Up apial ! ~43,i,95O aS iÇ39774o. The oper-
aîing l1C exessfr 91anunv o$4,92a compared

ithll $4î,oo)o.oo for 1911.. T'e 11b1- be .ia a at 3ist
o)f Decmb-r , was 14Sjuo 0, compar) - wî'( th $104,-

A stîfaeor felue t)w rptslt build a sub-
stanltial resrvetud firni th potts h i\( hae d may
lil the future11 tccruli,, thu',ý flotiI only mkingc proiVSÏin agaý-inst

postio geerally Tho iiiunt to bc set aside each year,
it is hocpvd, viill bc a minimumiii o4 25 per cent, o! the Profits,
aifter hainiig fi[rst pruv\ided( for a cash dîvîd.endl.

A diodn ut it per «lit., an iii ies of i per cent.
over ioio, payable 51ýi per- cent. April i-t ârnd V!4 per cent.

Ocobr t, w as e ae out o[ thc pr1o1Its for theo year.
A sucesulrsult wa btiedfom the, first year's

iopcirationsof ihe11 bil'dîing dearmntiiîh tire continued
devlopen etl the cunîryi this, comipany bucems fi have a

bright future.

CAR WORICS AT PORT ARTHUR.

A Lre>up of %%,11 know\\n Ea-ti iîi Caniandir financiers and
mnanutf acturcrs, hicadud by ess F. 13. McCurdyv, J. R.

MLdF. Ai. Brmon and thrua- cits have c4ncluded
aranemnt ilhl the uitv uf Por1t Arîhulr for thle immelldîitec

ereC,(tiofi of a mnodemi stceI anid wooid iar planit, wîith a cap-
italization of $5oooo Tee o l ar the(ý orgaIzCers of
flhc -Nova Scella; (Car Wor)ks,. Limitud, whicha is; operating
suiccessfullv In the, 4i1\ et Haýlifax.

.For some limei p;asî negotiationsý hiavei been under way
betweeni this synIdicatet and the- lIrepresentatives of Port
AXrthur. At ;a meeoting, cf the board cf brade and the counicil
of the <ilv o! Port Arîhur, ai details welre flnally decided on
by \%hidh the company, which îl eknw as the Ontario
arnd WsenCar Comipanïy, L.jimited, will establish ils plant.
Thre coznpanv wiiyvi unmplo\ 1,000 men an asz the plant wîll be
locatrid ai the hicad o)f nigtotheý center of Canada, it
will be in a positioni te supply freight and passeIlger cars

te he arius ranconinetalrailways aIt the point where
they are, mor-t needipd. 1 i ill aise, eWing te the geographical
loc ation, be able toseml materials more cheaply, and
thierefore build cars at a lower cost than any other Plant in
Canada.

A great deal of credit is due to thec Industrial Commis-
sioner, Mr. N. G. N;eilI, who has beecn the merans of promet-
ing this enterp)rise and inîcresting E;istern capital.

0

Mr. W. M. Begg, the acting manager of the Toronto
branch of the Bank et Toronto, succumbed to a stroke of
apoplexy on Tuesdav. Mr. Begg was down at his office
Saturday in his usual health. His banking career dates back
fuIltîrty vears, beginning wîth the oid Federal Bank at
Strathrov, then wiîh the Bank of Toronto at London,
Brockviile, then Toronto. He Was assistant to Mr. W. R.
Wadsworth, manager, who is now on leave of, absence, and
was ait the limie of bis death acting manager. Mr. Begg, was
forty-eight years of age.
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ENDOWMENT ASSURANCE POPULAR IN
BRITAIN.

Growtb of the Business--ColoniaI and Foreign Cern-

panies Issued 5,600 Policies-Large

Variety of Choices.

What is gerhyko as the liriti-lh Lifet ssr, c
l3luebockh~s hî5 ya ri nobuk bprin.I

Lia, bteen nVcvssdry for L!t fiIst t'[ie to p)hît the Rcgturni lntO

tw at, a doite wîltb tilt ljOnîînîIou Insluranic B3lue-
bokthîs year. ilart A\ ofi IIhe Irishý Returns 1, nowi\ ju-t

toboilie sîZle Ot thlt R(turni IsUt-d al year ago. Unfor(>tunl-
at li[,hî expasiLonI <a)nit IUc lard . the re"dlt ot an>'
cxtraorinary I cs in the atinouniit o f new lit asurance,

for t i ,itou tvd fr lby the alttcred lornli în ~htundle
thou tit Asurnc omnies11 Acit, uy0v. tlbc acu t ar

now-t 1rcs 1te u Tii acounit. ii tire put -nt voluIn ' air fr,
rCe Ny.1r ende 1)cne 1, l110t, o cLýlosed tiIn thei sprîngI1ý

ori suînîeri o: hasýt year, and thMtoeac subljtect to tilt ru-

quiremetst ot Ilt Act \%hitil cinJt inito force on JuhY: 1, 1910.

T 110' not srîking chage ac tilt eprio t thiv 1bu1,
ness ranst lit) thatt \%Itllin Ihi Unit-d Kîdo and

thiat ~ thotl lte United Klingdomi; a tablesown lte

nurbe ofne poljjicie, juIsassred aiI the prcmîUmls
rucive bysinhc.payNeîîLlt or annua1l cnriuios and

stitmetsiLede t the ba1n0111ts Tes mmo-

aîîduîs shw tUeamlount o upOiscnploi> eli
focîa outresin rCs 1c Itliteasrnernatd

there., andI( Ile basisý on %hiicbl tUe' or,5lel .,re valuud

amIIý iltndde aL Iefct ,> tle fft th.kt no' par t ofan

fund hia, ee 1) plie dîetl>'o nîety foi thi. p)urpose,

o)f an> las fbuies t thanil til.t b' whli it I 1

Str@ng Safeguard for Polleyylildir.
Somu oh. thes14- ;lirîiel t, r in l odic îl tlit

loni 4aoptedîî d( r,î In l rîis otitl il s;oh have
givîî isc il gotýd deajl o! t 1,11tks. Teî,npit
lwwuver, o tie a111d 111 îî d 1, htletaîe
wec adv In hIII iltuet nI( xtri rgîîîally au on Ilt

reoîîmîîltînsutaSe-1lec 01îîîiteo thellou of

the ecuîtyo! Bîtih phîcyoldrs îî oeinI ofies-l doing

buinssi the, Unîtud Kinigdorn. an'of bbcu great otfices,

îîow% isSUeq iteir accounts to n i pohicyholdr andIsae
hodesn 11iw prc Ime shIape ini \litb I tUe>' submît themil to

tUe( biard of Trde ut evnif tUe' id not, tUeo average6
mnan wvould nlot tlnd an>' ýocion1II to pdyl% 6>ý Nd, for the- addi-

t ioii iniformation now proývided lin tie lutb.k StiII if
need'c bce, the, figures are. aLVaiLhbl, white mee act o!)
thi-r pubhîcîýty 04 IlI tUcloýse sctin>'I tIc>' arc. subjeeit to b>'
tile,1 ctuarial staff etf teg loard o! rdi togste
,guard for bbct sccurily otf tbepoiyoher

Oporations Confned te United Klnigdom,.
I'assing o)Ion ofmtee eal utfori, oýne o! the most

instru tive abe in thlt volume, wichti appewars for thlt. first
bimec i, that giVingk a summaryil (i! tilt licw lifte assurance

businss efet eddrng tIl( caear ot cunt andI showing thel
great tenvit t,, wbici Bitishi oýfIices confine thevir operationsý

t) tUe, United Kingt.(lomI. Ilt p r that 146800poicie.s
INcr isuedin IIhe Unijted( KinigdomIl assUlring £5,2420,a

c pre iiîh onfly ,2 policies phaIce.d out of tIc Unitud
KingdomiIi for a sumli o! £7.744,73S. Co<loial and foreîgn

compniesissud 56co ohices iihmn lte Unlited Kingdcom
for 2,23,90. t i, moeovr, ntetstflgto note that aIl

these figures bt !nubr ot polhic anid sums assure-d
wf'eoqiuoesao b>' dte business of inldustrial comn-

panesefectd itil the Uite'd Kinjgdom. These offices
issud 7858700poliie, assuririg£7 9820

Endownient Exoeod Othor Forile.
Ano(ther table, whlich conjtainsý implortanit miatter, is that

showîjng the, riet asaIcsin fo-rce fo)r all companries estab-

lished in the UitdKingdom. Tht total numiber ()t policies

in foLretc is showni to have been 2,863,851, asýsurinig £8ýo,.
215,500. The largest total suit assured under anv y ne division
was £418,483,I00, in 9)56,246 wvhole terni lite pohicies, though
the amount so) assured wtas actually lower b>' £4,582,0o0 than,
in the previous return, the numnber o! policies being greatti'
b>' 14,700. In sums, assured tht second place was taktii b>'
endowments and endoment assurances, with an increase o!

£î54962ooat £791,443,2o0, issued under 1,719,100 poficies,
an advance o! nearhy 9,000n policies. In number endownient
assurance polîcies again far exceed an>' other forma o! Poli-
ries issued by ordinary life -compalies, though in industrial
businepss the number o! endowment assurance policies and
thie sur5 set covered are still in a ver>' small proportion te
the total1 number of policies and sumns so côvered. The
great proizress shown by endowment policies in ordinar>'
business is what mniglt lave been expected to be fOund,
while the actual decrease in the amnount o! whole terM lite

bus5iness; is explained by the fact that, while this form of
assurance is undoubtedly flot grOwing te anything Mie the
same extett the builk of assurance now maturîng is under

hoelife polIcIesý, and the ass>uranIces ini force are being
depltedtheeby.Thee mas a înarke4 increase of over 9,000,

pohc ite issueýd unmier Iimxited( payevint schemes and of over
£,oo,uoo,4ý Ii the sumns as.sured.

St.ady Declino 0t Whole Lille Assurance.
For purposeýs of comparison with previous years we

have inc luded polircies having the number of payments limn-
itt-d wîth oriary wholc lifte policies, and show in the fol-

lo,%%ing abethe proportion borne by whcle if e and
t-ndowmeinnt as--,uratnce policies to the total number of policies

exitîn. Tt'figuires compare wîh those in the Blue-b)oo)k

o f 1910 and thiose ý&hoIn in the four previous qu.inquennîal
volumesl. Fromn î8go, when endoînent business was In, lits

ifnyto 10,the proportion of whole if e assurainceý
'-t- LLIIIVly ' 11110nel froml 80.4 to 36.5 per cent., while the

fiursin tht, present volume show a sliglit decreaseý at 3
pur ce(nt. ()lnli the thefr hand, endowmient assurances steadily
advanuedgtc fi,,im 16.6 iýn 1890) t4 fo per cent. in loto, and thie

most)t rcenit figures, çven with the inclusion of pure endow.-
1net% IlàhI are excluded forý the previous years, remain

,ttiJona.rv at 6o pier cent.

NuMR»r of Pol-laits In Force.

Year.
1890
1895
1900
1905

1910
1911

Total N o.

of5

SohiciS )'

MWhole
Lif e

778,',182'
902,833
974,810

1,005,304

Per-
ce Otage,

63,2
52.7
4.3.6
36.5
,36,6

Endowmient
Assurance

policies.
16o,549
481,772
8%20,090

1,220,5 17
i >683,400
1,719,174

per.
centage.

16.6
33.7
44.4
53.
6oi
6r).

Irn theltcon taible are shown the corresponding figures,
for suiis. assre. er there is no check to the deciniiin
the proporx)tioni of sumis assured undiler whole lite pohesies,
thigure shoing a steady fail front 88.4 to 58.7 Per cen1t.

PoNloies for Demth Duty Purpose.
In contrast to this moacvemellt, the proportion of endo\%..

mecnt asurancpics to the whole number has ilncreaseuJ
in1 aL Very1 sriking fashion from 8.Il per cent. to 36.4 Per cent,
lt mTust agini be, remembehred that pure endovwmentpocis
though copraiel w in number, are in the present vol-

umei inicluded,ý with ;ndowment assurances.

1 sru
18o0

1905

1910
1911

Total
Amnounit

Aýsiured.
£44-302,228

67,62 7,12
78i2,19)8,531
800(,215,506

Sumes Assurod.
Whole Per-
Lîf'e cent-

Policies. age.
302,215,642 88.4
423,344,137 79.9
448,164,883 72.6
456,289,088 65 .4
468,723,371 59.9
470, 149, 166 58.7

Endowmient
Assurance

policies.

£35,866,867
85, 44,665

141,982,454
205,548,656
269,395,014
201,443,250

Per-
cenit-
age.

29.4

34.4
36.4

No doubt the decline shown in the proportion of whole
life assurance to ail poficies issued would have been more,
marked but for the great number of policies issued <luring
rcent years for death duty purposes, some of which are for

ve-ry la rge amnounts. Many sucli policies were issued last
year, and these, of course, are flot included in the present
B3lue-book. ln numerous other cases, especially those in
w-hich a large amount of cover is needed in the early yeairs,

whoIile life policies are still the best form of assurance, but
the returfis show ver>' clearly the growing fashion for en-

dowýýment assurance and whole lifte assurance under whîch
the number of paymnents is limited.

Equlvalent Value lJnder Any Form Taken.
In endom~mentiassurance investmneft is combined with

ordinary life insurance, whîle wheri limited payment policies
are taken out there is no lîkelihood of the assured at a very
ripe old age shutting lhis eyes te the protection which he bas
had during the whole of lis life and grurnbling because lie
has actual>' paid to the office ini cash more than hais repre..
seutatives will receive on lis death. It should be rexnembered
though, that actuaral>' the assure<l receives equivalent
value under whichever form of policy lie selects. Thus the-
comparativel>' high payments made for ten or 15 years,
which are often suitable formen iii the prime of lite antd
using their powers to the utmost, are the equivalent of the
small premniuxns payable front the ver>' early years of chi.ld-
hood and durîig the whole o! life. The Offices provid.e a
variet>' of choices, and it is for the Proposer to weigh the
possibilities of the future and endeavor to estimate whicî
formu o! assurance is likely to benefit him or his dependlents
most. Undoubtedily, thcugh, endowmient assurances andi
limited payment whole life pohicies have their strong attrac-
tions, and while the one forn is izrowing fast iii popul.arïty
the other is aiso coming into fashion.

VOlume 48-1530
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JTOMOBILE UNDEIRWIRITERS' CONFERENCE.

iPredecessors and its Present Activities-Conference
Form of Policy-Attitude Towards Competitors.

Automobile insurance was jntîoduceýd int, ite un.ît'
ates by Lloyds about ten yeais ýagu. it xaste t.t, l,îîu

maiirinie compaies and a few rireouatîsthi
îhürized( tu W wrIte mtaine rijsks o i"' i Ii
irinL andii lire etimpaules bord thi5  el iif-i o"i atet

inseve cutomtpetttitîn wîtl Li Is. "Itel, tîîttt
rilpits W,, viting thtts ciass uf bît'',,hoW t L, i'ben

tail n the îîîcicasc.
on Decenîber i, 1910, ieprescntalivt's uf Ibou aL dPu t

mp)anîrs met iii New York C ity and foînwd ýa sl~î
dec the2 tille " Xssotîatî Gn tif Automo)bilc Undrw li
toristitution, by -iaw s, rules atnd polît y foriit , tî tlît

d rtspromnuigated.

'lhis association w.ts îecentlyahuoiati tt'
parently ti process oif dlissolution. The piit -t'Ilt Auittuoi
iderwrîters' Cîînference ixas furied june f4. i 9 ,li,ut

sumned tht( posiltton previously oictupttd by\ tht thIu' a>-
cýiation_ 'Che Automoubile ljnderwrîeî' outriie ',,t

Spresenit fiole composdi of thuît\->ix iebes i
Iderwriteris tif auttomobile institut e w îîitiiI thi, Vit ît'd
aies and Canada are eligible te memrbeîshIIp. T'l .',o
Jon oif Automnobile 1",nderwriters' and ilht' AuîmIIut
iderwriters' Conference are viîtualhy (ouiisI f tht'. _,,îitr

mpnetht aills and ttbjects aie coim<}n>l 1, buîhl anIý
e histories oif thet wo organizaîjons ftîrm tu Eitiuto
ctord. in this report the ats and prot',eeding, ci th1( A--
ciation tif Automobile Uuîdeîriîeîs' are tîeated a- piart ti
e history oif the Automobile Underiters' Ctînfierente.

ejnfrecel Organizatlon and Objecte.
The objects of tht organtlation are declarîed te, bc

11ows :-i. To serve as a medium oif exchaiîgc oif infcrmalýL
In. 2. Tti sectare the adoption Oif suilabie anid unifoirm
liky forms and clauses. ý3. To make investigation, ani

ýomnmeindations with the object oif efiiminating or red(uc ti
nger of fire and other casualties. 4. To galber staititsi
d inake investigations concerning hazards as a guide, to

,derwriting, by its inembers. 5. To furnish advisor, rate
prerniums le ils members covering general or SPecial

isses oif business or ïndiViîdua1 risks, whnvrsuch rates
e not prohibited by law. 6. To, previent tht making of

bates.
A policy form which is drawn up on tht generai binles

ant înlanid marine policy has been adopted. This form is
ulgnated the "Conferente Form,'" and is the one most
ne rally used. The principal features oif this p iare:

Fire.-The automobile is însured against actual loss; or
miagecaused by fire arising from any cause whatsocver,

ýýIuiing explosion, self-ignition and lightning.
Transportationf.-The policy covers actual loss or dam

'e to the automobile <whilt on board railroad car), caus'ed
derailment oif car, or collision oif the raulroad car; or ioss
damage (mxhiîle on board steamer) caused by strandiiig,
ing, burnîng or collision with another vessel, including

neral average and salvage charges.
Theft.-The policy provides against loss or damnage (if

èxcess-of $25 on each occasion) by theft, robbery or pli-
-age by persons other than 'those in thetemployment, ser-
-e or household Oif the insured.

klu0 s SOttd lni Polley.
Valued Policy Clause.-The i'nsuring company agrees

accept the value oif the insured property as stated in the
licy. In the event oif loss or damnage, the adjustient is

,de 'upon the agreed value. Tht polîcy covers the insured
coperty wNhîIe within the limits oif tht United States (ex-
mive of Aaska, tht Hawaiian Islands and rerto Rico)
d Canada. In stime instances these limits are furîher
;tricte.d. On the other hand, on the paymient oif an addi-

na premium, the POlicy may bte extended to cover a
,ropean trip, including ,tht ocean marine risk While trains-
rrjig the automobile over and back, The payment oif an
ditional premÎum mav bie waived by the company if the
can marine risk is elimiînaîed.

Tht conference perinits the use of rider 5 andj endot'se-
ýnts by metans oif which the transportation, theft and
lued policy features noay bie eliminated tither singly or iu
tpbinatioin. A t'tdtction fromn the schedule rates is allowed

Le these features are eliminated.
It should be noted that with the theft and transportation

itures elîminated the conference pouicy formn becomes an~Jnary fine floater, and that such policy when issued on
9perty in New ýYork does not conforme with tht provisions
section 12T oif tht insurance lawý as to'the standard fire

;uraflce po]ic-Y.
Bymeans oif riders and for an additional preniumn

arg for each class oif insurance, tht policy, mav, bt ex..

t fti l I J i Ite tf liit

(ulstt lîti'' aîtd -oIh uî Ji nI i tr

is lînî Injurihes aNutt Pstated Fî tor. A u\luthî h
1 .i 1. "ton ide t., il-i i' , ' ] hed . l I) . ag u t lit , x iîlt U

lt ktiii a it 1 tl tli Vtrig'' tiai

]:îîîul l it,îu fi fîî îhI îd î e îltt it i itlelit

ilt otî .1e 1, al 1 îï~ . rîh tîs tdadt Ilc extt of
ti N f r t.uh a.,îuu 11wî tIkIlaî,I1 t ;L t ti 0utdailot

lii, ,îs" î kîa0iîilx 1 t1t7 MIL 2 i 1, t tîhi a'. î.c t ul~~
I'îtl IIII .,ilîîl)l 1 il îî.ît 1 uî 11 1 ihît l au , eý l t t t

tht tutti î.î ' , ut fiII I l î'. 5 IitcI Il' a e li t Ie i
pt iiii fcn u )ti aL tt I lîl tht ý ii' Ille t\i ît l tS tLtit [11 abit1
sîtltî r utîttît ileu . t iii I iir ulit . tl u t tlI ( i t e "t
;tiltt)It lt aii i tL tii4 t.te dtiilt îi li tI lIlim X~i~th fui
ttin LI c t a S iti i il il t t Io t> a ti t i t lit, n It ls' loît ut ht'

fil.tt t i p fe t u i îi , liltt tl l tit l'Itittt ic ld
',tit-S. t lt' rt it crit L it t(ý ai ti til ,îlt t0i u lt-U lt

tatetd altie it11 ii t lt lt fuii 'l t d sti (I ili .L~I i t"
\xili tthIl (t oItqlt I v am i t t t t îtî lti lot], t bu1Ilý 0

theona InwIes N Provledli For, uillio l
.te out'il 'ii p Ii . \îî IL îîîjîî of Auuto 15 t a lt fi ta 5 n u

h utuitcit li t i e u)î 'A il p u tî"e if( atLIh i i t clt's i nation,

ît vd' fuinciey t it i1i it it i~i t i tiit1, i T', .ret lit
Sutei ofs ipttlit î u tt stt i î "etlt ti stirait ila îîî,î

t1 tnptnîi'sQr ,lSu i Il rîte ucs tht' follofî, tS Ulîîî Case lntleî~dî

tieetingn~îl Otd un îtttttit.

"Arîî'' cim iîirîî t' o liv î isu i'at îe 1î, ie li fe cotate ti

tttîuo ti ad t)5tîîîriîttî of Colmbatdren
c ac ing îîatuî.Ille o[ oîîîî oîîîtt f tIti' m îfi ienti

bersn.ît A ht adin ipt î' foter theî Inît'bt' Wf 11itite tht
buiSs aI ri' becn t a tht' be o,î ft't'îtu tirilues id but
suth e nt voluei falu( <utfe tijîl thtcîîtigl ti r tht on
ftrennilte d foen rs ihe tinsc of praî ai d th e ttit it e of

infloreice a ilt pcfsst i itîduc tht o mermer juin
rates nfî'r)n ît t' t ir ,i, it i i, t (, , l i toîe %,rîçt' rte' . ndh

rate comaniesfc ui qo and apaeryfrnee uhcmîînd in
forc te ntunferetîcer rae1, andlit, i'm humat th ecod " f
fh onf'n' thtatvsIý o thes tîîiiinan <luteuîftrniya fadhrb

dinT hesciate oi tt> n 1,dvise drati meaues ihen flece sr
ta mccliig fcor r the ompeiti<s wi usd opnes , Tht rere

tae i tprent conferenceN aowever, tte at ited
do' n\t rsorî b Jgnsuc measurs ýr T tfouîwngi ah caseoc
iluation:ff

Meeig is Oual Contetl liwitd iohecnfrec
reA cotany unho-saivities were appmiarenîiy confined

ponb ( Mayd tnd D;isriavc t)if Coua ee to befio endpr-
craehinmgt pon the uoies o onte tif the cfeencemem

bers[.nis A orite -isaitcs ofr tht urpse teif idnucn
withe companyul be o f a( memberofenconernc, u

The commilîon aileici en ti tspups. cleorgi tners fori
troelaed for Ltht statn e rdktif Maryhanated ethtr Ditt ofbe
Coil1 mbie a rate reutonc-f per cent. <frnid fhdur

foirtyv mmersi onf tý,oohe dyimesion ws ofatherby-

dagreement b was5 filonly c reache aind a7 tmmteet poned

13, 1912.
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BOND) TENDERS INVITED.

Monctary Tlznes' Weekly Register of Information for

Bond Dealers andi Municipal Officiais.

Alsask, Sask. The, vilgeill borrowV $5,o00 for per-

Calder, Sa\-Tvilgewl orw8,0 for per-
manenlt iïprvccns fi . iioa.r, secrt tti y-tearrI.

Ndlson, B.C.-A., by-law% mnay be subrnitted tu the votera
for teIue o dbetre fr i treCtionI o!I at io-hll, ett.

New Westminter, B.C.-'iheo sumjj 0f $40.000ým \\îlL bie
sprnt on waturvorks extenioni)i if thle propXýýose by-law passes.

Mattawa, Oflt.-Uiiii Apîl5th for 86005 peoir cent,
>0-yca cerneint sieakdbnue.J.MMein crt'-

treasuUrer.
Thor@id Township, Ont.-Unti pî ohfr8,0

Allaribirg sidewalk debefnture-s, J. AClark, township clerk,

Fort Saskatchewan, Aita.-Unýitil Aprd Ot for $20,oC-o

ci- 4vriict. .oyrhyrc1tredbtrs. Thos. J.

Lealie, Sask. The, vilaeounc(il bas been autthorized to
b)orrtow 81,500l for vmnîtiîrv eis .C 3m

Shoal Lake, Man.-()n Aprîl 2-,11( the ratepaye'vors, will
vote oni aj by\-law to issue $6oo5 pur cent. , -\,car school
<lcbclîturcs. V. lbbvillage clurk.

Key West Rural MunioipliIty No. 70, 8888-----Th Fi Muni-
cipalîty willîro [750fo ema[~ illnprovem ents.

J. J. Lam, Dllihnda, ertr-tesrr
Webbwo@dl, Ont -- Until MayL 3ild for] $ 5,004 ' 5Pur cent,

lo-year wksdbtue.T. lirionead, toqclerk. (Of-
tîul advrîeen er on anlother page>.

Minto Rural Munlolpality, Man.-(_), Aprl îth the, rate-
p \%rwlit vote oni t blaw Iita ît u 8,0 sho db

turcs. G T, 11lurly îndý.st caytisrr
Rldgetown, Ont.-Un itil Aprîl î.ýih for 8.ýoo ~jper

Si- Catharines, Ont- A by loi fo ( thety of St. Cath-
armesl( t( purchaslile the arltiftial gasý plat ofl theg St. L.ath-
armesc. Ga,, Companl;ty for lo a atilied byv the voters.

Yorkton, Sask.-Unitil May lotit for 6oo 5 per cent.
~~o-ycarc shj ebnrs. C J. Mi.i farlînle, becretary-

treaure. fOffcia adert'ercntapparson aniothecr page.)
Toronto, Ont. TJo 11111iud, forI tile extension of

A\leixandia Ind(Ustr1ial Scijool1, themnaeen rooe to
is"sue de1nu 4st theý alimunt of 83,00o the secuirity
of theu propety.

Rural Muniolpality of Weyburn, NO. 61, aSk,-Theç muni-
c ipalit- hias iien autorized( tuj 1borrow $io,o-oo for a public

gencal hspial i Weburn W.J. 13ullis, seeretary-trea-

Edmonton, Aita.-Un 'rtjl April î8th for $840,000 43ý per
cent 4oyea '~hooldebntues.W. 1). Bradle'y, secretary-

reurrPublic Scihool Iloalrd. (O)fliciail advertisement ap-
pear on,înthcr. page.)

Cuelpho Oft.-An aIppeatilias beenl mari, by flic directors
of the( General Iluospital to the Civic Financ Co>mmittee,, to

sumt a b'la to thet ratupayers for an issue of debenitures
to thlt amolunt (o! 2,0 rocjuiredi for atlteratiuns and ima-
provulmentls in the, Gcncral Hosýpital.

Strafford, Ont.-i l a reolution of the council it was
dîec e o hangejý Ille polling datle of three by-laws from
April i9 to April 2'0. Tb)s "ylw are: ilst, to provide

8,00for al market butilding; 2rnd, to guarantec the bonds
of fi. 'M. Williamns for $8,oo ad 3rd, to guarantee G. L.
Grifhith's bonds for 8,0,they te, establish a knîtted goods
f actory and a hairneas f actoryr respectîvely.

Welland, ont.-Mr. Gerînan, town solicitor, explained to
thec council that tiltc by-law passed did not have the proper
reicital r..garding tht' approval of the Ontario board of health,
and therefore the solicitor for the bond purchasers had re-
fused to take the $75,000 debentures. OrdÎnarily ît would
be necessary to submoit it to the people again, but the new
law o! the provincial governiment wotul make this unneces-
sary. Ald, Burgar wanted to know if the $4,000t by-law for
the Walter main could be passedi in the saine waY. H1e was
inforinced that it could bc.

Dr. W. Beattie 'Nesbitt was arrested in Chicago on Thurs-
day. Île is charged with forgery, arising out of bis dealings
wîth the defunct Farrners Bank of Canada, of which lle was
a former president.

MONTREAL TRAMWAYS COMPANY.

New York Finli Purchaft Trust Cold Notes--Presdent
Robert 0ivs Interestlng Intormation-ProsOnt

Earning.

Monetary Times Office,
Montreal, April ioth.

Messrs. Iloward Wilson, president of the Canadian Light
& Power Company, and E. A. Robert, president of the Mont-
real Tramways Company, have just completed the sale of
$s,ooo,ooo Tramways & Power C.ompany three-year six
per cent. collateral trust gold notes, dated April ist, 1(12

and maturing April ist, 1915, to Messrs. Potter, Choate &
Prentice of New York. The price at which the 'Sale was
macle is not mcntioned, but the notes are being offered to
the public at par and interest. It was stated that the sale
had been madle by Mr. J. W. McConnell, but upon Mir. Mc-.
Connetll's return to, the city he gave out a denial of this, say-
ing that while in England lie had received offers for these
short teirm nlotes, but that the arrangements made by Mýessys.
%\ ilson & Robert with the New York firm were more adlvan<.
tageous to, the company. In connection with. the. sale of
the1se1 notes, soule very interestingz information is given out
by MIr. Robert, the president of the company. The capital..
ization of the Montreal Tramways & Power Company is as
fo1lki S.

Authorized
Commrion stock............... $2,000,000

Thre-yar,6 per clent. notes . 5,000,000

Three-year, 6 per cent. notes 1,350,000

$ 15,753,700
5,000,000
l,350,000

Two soparats issues of NetOS.
The notes referred toi above are two separate issues, the

$5,000o,o00 amnount havîng reference to the issue now being
madle and the $ 1,350,000 amourut referring to an issue for-
mierly madle. The Montreal Tramway & Power CiOmparuy,
it mnay be rocalled, is the holding company of which o
sharie and a haîf was is5ued for each share of Montreal Trarn-
ways and Canadian Light & Power sent in ltr exchiange.
The president of the Company says that while both the gross
and net earnings of the Street Railway SYstern have in-
creased over 130 per cent. in ten years, being an average of
13 per Cent. per annum, the indication f rom resuits from the~
flirb qiuarter of the present year are that the increase will bc
larger than theý average of latte years. According to, the eari-
mates of Mfessrs, J. G. White & Companly, the net earings
of the Tramiways Company, over and above the divîdenid or,
the defbentuire stock, will be $775,000. The $5,oo0,000 notes
aire a direct obligation on the company and are secured ly
the deposits of $6,ooo,ooo cf the 5 per cent. debenture stock
of the Montreal Tramways Company, io,4oo shares of th,
common stock of the Tramways Comnpany, 39,000 shares of
the cominon stock of the Canadian Light & Power Company,
ând 87 shares of the cominon stock of the Saraguay Cons..
panyv. The aggregate market value of the collateral is at
present, upwards of i50 per cent. of the arnounrt of the ;Lote
issu.e.

Good Elleot upon situation.
The proceeds of the sale of the notes will be used to

retire the floating indebtedness of the Company and to pro-.
vide funds for working capital. It is expected that th,.
Tramways Companies will not require to do any more fin-
ancing for some lîttle time to corne. It has generally been
consîdere, for some time past that the owners of the Tam-~
'Ways Gompanies were in a position to accomplish their fi~n-
ancing, so that the anxiety which formerly exîsted on this
accouant has gradually subsided. Nevertheless the announct,
ment that the flnanc'ing has now been completed will haveo
a good effect upon the situation.

It is also pointed out that the interests on the Mnntreal
Tramways debenture stock, which is included in1 th, col-
lateral mentioned above, is alone sufficient to pay the in
terest on the short terma notes, and is naturally pledged for
that purpose. After paying the interest on the bonds for
the fiscal year ended September 3oth, toit, the excess earn-.
ings were equal to one and a half tîmes the ari1ount nec,,_.
sary to pay the interest on the debenture stock of $ î6,ooo,ogoo
and the present earnings are twice the aMOUnt 'necessary.

SSeven bond firmas bid for the 810o,100 and 6 per ceint
20 ad 30-year debentures of Humboit, Sask. As previous,.
noted, the offer of Messrs. Burgess and Company, Toronto-
was accepted.

Messrs. Deloitte, Plender, Grîffiths and, Company, a
English flrm of chartere 'd accountants, with offices in most of
the large cities of the world, have opened an office in Mot,-
treal, in theYorlcshîre Insurance Building, where they ar
represented by Mr. E. Charteris Black, chartered accoutnt~
(Scot), as resident manager.

VOIUMC 48-1532
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RESOURCES 0F THE EMPIRE

Mut b.e Reserved for British Race il an Ideal United

S.1f.supporting Domain is to bie Realized.

it was estimated that the United Kingdom consumed
borne 33,500,000 quarters of wheat per annum, of which, on
an average, we had not raised in rec.ent years morie than
about 6,ooo,ooo quartiers. If Our present % heat production
amounted to 6,5oc0.000 quartiers, that lef t us with the task of
providing sornie 27,000,000 quartiers of wheat f romn sources
oiuide these islands, said Mr. Ben. H1. Morgan recently, in
an address on The Empire's Resources, given at the London
&bhool of Eonomics and Political Science. Our foreign pur-
veyors of wheat-that was, those who counted-were Russia,
thse United States, and Argentina. But the proportions in
which those counitries contributeci to our bread cupbnard
varied much f rom year to year. Taking last year's return-,
our imports of raw wheat f romt non-British ceuntries came
to about 5c, per cent. of our total imports of that arlti,1le.
Seýven or ciglit years ago the proportion was much larger,
amounting, lie bclieved, to sornewhere about 75 per centi.
Tisat we should import about haif of Our raw wbeat froni
British lands, such as Canada, Australia, New Zealand and
ladia, %vas a step in the right direction; but hie did net
think that any lover of the British Empire wouid bc satisfied
until we drew the whoie of our overscas wheat supplies fromi
Greater Britain, and Greater Britain alonle. That this a
welI within the bounds of possibilitv might bc Scen by th,'
history of the current cereal year. During the current S(*,i-
son, that was fromn August il to July 31, the British Emp11irL.
had actuaIly producdd quite suffielent whtcat for ail thet homle
needs of the( United Kîngdom. There coula be littiie douti
on titis point. The surplus in Western Canada alone must
be ini CXCS of 20,000,000 quartiers, whîlIe the Commonweaý.lthI
of Australia, in spite of a somewhat denfcient rainIf;ail iii
parts of South Australia and New South Wales, wouid dis-
pose this season of a surplus of not inîuh Iesýs than 5,000o,000

quarterS, wýhile India, after two good icrops anid the best -f
prospects fer the current season, mu>t commaiiind asups
-,hichi wouid be conservatively stated at 8,oooooo quarters'.

prospects of the Future.
Hlere, then, was an Empire wheat surplus et33oo,1

quarters, or about the estimated total con sumrption of whiat
in these islands. Taking Canada alone, but a small fractioni
of thse total wheat-growinŽ- land ini the West bnci as yeti been
broken up. Let the prescrit tide of immigration continue1
and there was no reason why it should stop-iiiid iii teni
years, prhlaps in five years, Canada would be tequa;l te oe
irig, if necessary, the whole of the Unite~d kinigdom, ainc
even then oif beicoming a power in the wheat mnarkets of the
world. That Australia would, in the future, be an imnportanti
whcat grow\er seemeci to him to be beyond question. IndiaL
was by noc means a large wbcat-consumaing country. Exper-
ieuce haci shown that from, a wheat crop of 43,0001000 tel

450000quartiers she could well spare for export 7,000,0Ç-
10 9),000,000) quarters. We coula not expect in theý future tlo
di aw very> heavily on India's wheat SUrpluses, but we ugh
to bc always sure Of, saY, 4,000,000 to 5,000,000- qtiarters,
ablmorma.,l or famine years, of course, exce-pted. ht woufld bt-
*een, then, that there was every reason for anticipaiting tht,
thse Unite<l Kingdom woul be able to supply i'cs bread cul)-
b>oard in thet near f uture entirSly from- riishj 1lds and

ExI*mnaI Supplies Front Foreign Sources.
Turning to barley and oats, which wecre, each impurtant

oereais, he %vas sorry to id a much les- saltisfactorv staite
of things- in the sources of supply. Roughly paig over
tjOthirds of our imported barley came from foreign lands,
,,hile in the case of oats, Canada, which raised this cercal
in gieat Perfection, supplied last year less than io per cent.
of our imports in this direction; and tbat was the only
Bitish Dominion or coiony crediteci by the Board of Trade
,it1 experts of this cereal to the mnotherland. We were
lage importers of maize, and here, again, we Practically
drew ail our external supplies outside the Empire. South
Africa and India, could easily supply us with ail our needs
in this connection if thse industry were encouragea and
proper 5hipping transport proviided. As to meat, of which
w, were very large importers, we were flot utilizing the
rescurccý &f Our magnificent Overseas Empire as we should,
fj5olgh he was glad to say that of fate years our impiorts of
Australasian mnuttoti and Jamb had increaseci.

Coxning to cotton, Mr. Morgan pointed out that we im-
porteZl annuallY sOme £71,o0o,000 worth of raw cotton. 0f
this total the United States supplieia to te valuse of £48,-
2.ý0 ,OOO1 Egypt nearlv £îz',5oo,eoo, and other foreign couni-
tries ;(2,250,000, making a total for fioreign countries of over
f,68Oo,0oo; this left the Value cf cotton produced wÎthin
th Empire a't £2,700,060, and tie British East Indiesý pro-
4Iced f2,198,000 of the Br'itish proportion.

His audience wouid therefore sec that the cotton industry
cf Great Britain was ait present quîte dependent on foreign
countries for the supply of its raw material and this Ire con-
sidereci to bc the weakiest feature to-day of British industry
as a %hole. Not only that, but it was a decideci bar to aid-
vance in the'direction of dloser commercial unîty between
the varions parts of the Empire and towards makingz the
Empire indepe!ndcent and self-supporting. Couid we alter
this condition of things? We undoubtedly could, though it
would bu a slow% Process. Wc, had enormous territiories in
India, Rhodsia Wet and East Africa, and other Crown
colonies, whelre condLitions, we're favorable and whec abun-
<lance of heplabor, cpleof producing ai the cottun
for the bonais of Luincasirei, was avaîlabie, But cotton-
gio\wing in ail these conris xcept Imcmi, was stil inl a
liiert_ or Jess e-xperimiezîtal cidina stalte front whicb, hic
bç, li eve, lit mlight soon -mergu, if the Imper, ial Goverumetnt,
bx b)otiel,. th,- poisio -f 111-;tp frights, and in other
ways, invlgnl sîdini theogaiato and develop-
ment of thei indusiitry. EgypIt uent uis £17,000,00o werth a
year, andi Lord Kit<henri %;ii was i rotud to be taking steps te
brin-g vt'ry niu- là ge lrit- 11-,'r otnultivationî in thnt

Souintryv EN a vt'ry 'lighît oiree cf he imagination we
migLht rear Vgypt asý part1 1f thl, EnîpîreI, ini which case
,1ur fuiture, il)rgr o otnsppis a not s0 very bad
atir( ail.
To lnVstlgate Trade andS ReeSUrols.

It wasý to be hope)d that th Royal Ci'omuîîssîon which
wý, be-ingL foinmed 1.>neugt tht' ord idrcre f
th1 Emire woul give- 11t,111301 ateto tItis very import-

.înt subjett. Trîîîug tii w 001, Au',tralia inîd Newiailand
werethegrraestwoolgroingc uniitrie in thi' wýoîId. The

pr1inrlial point of iner's î.1t or curd to Juin1 abou"t wool
fas tha this vaIluabei, prourt ia beiîîg pu h od , a

Unîuid States. 011ru w vsvrln sn rths;ot As

Lîdct t Jouer rate' to their maniikets thanii BritIsh hip
pîîîg~~~~~~' r ipiie udk>bcrite îgo

Th ) ttil împ11 ort 0 jf wod anc tibe imit th 1United
KndmIl l urn of1 a\, valu of solii250,0, au

it wa en( rvemterta, hl tle ]tish Empir
t iluJd 1)o,ît i it ýh stnIlltîîe i hi h. n oily,
somel 1>11 tien rt. ca1111e f1l rom lou own t.erritories.uý We purJI-

hsdbyf.in thIll, stqaîtt fromi Rulssia amîc in l a
1e roprtio 5 lionm flic 1-1î1t'1 States,ý Norwayiý and Sedn

Tlmber's lnvestmenit Valus Not RealizeS,
Tho' ir.a'o! uýhv xe <id net! ma;ke mort'i ul,( <'i tilie enor)

nîustrue n -out1îzet., s oIl ustraha .\,Ne Lea,ý1l, Canada,
f wouuild lan-,d.P,Br, 1 1t ilh JHoîua, Inii"Jî;i Gr i., aldotr

('ros nrobnies w s pebahx de t thel f.set that thie fe1ii1g
and erkng-f Lîîîl' tvanindustryv e;llîîîg l'or ai iM-
nueuse aount of ail aInd the .re tes k in Ogiia
tion. Bitisîtr aîtld iu im slow i tmveIn tlis ircto
th 3 ih pubIlî b Il , ot1 i'e r;al i i,, ltc, valu Il,(f imbr
.1', a înveInu'uî The n suIt w a thiat forigiLn n1ains Were

.0qunig tîecfth' e imiraea 1itt Brtîl Em1-
pueani al c tc es aaiabe imrii)luCnd haid

,îredvbrn oubtri b Aneican1 fl.nies ho iw
a' alstdntof th sbji olse, ta eoevr

mauyi yeýars the, \oId would xprnesmein inthe'
u,îur If 111ti1>tr famine. The u aulw',e imbeýr

waa pet far r'cr ii ilt rat of rowh. urîilg tOý

th mpran't p)roduction c)f 11cco -h founil thait Iltyr
tht tniîdKingdoimpot manuifaictuireci tobacco to the

vailue( of £4oooo n11% £7moo orthj of 'tihicb \j as Sent
to) ul- by cone out',ide of th(- UniitedSaeNwthr
was, Yo question l about th' fat mhIît we( coufil aiymk

orevScsef-suppejwrting in the matter oftoa~.Ec-
lentý tobacco wasi grow\n in mnanv of the, Crown colies, atid
this indusýtry could be, cnormousl1veod there, if the
Colonýil Ofic id 1ts duity in making known tue opportun-
ities thact eitdin 1l-iý c-lnect ion fo thei Profitable cru-
pîcy ment of British capital.,
sources of Raw Materlal Required safeguardlflg.

Iu conclusion, Mr. Morgan remarked that the Emapire' s
great resourçes werc regardecd with covetous eyes by the
people of other nations andl igreatly undervalued by our own
people. Hence it was that thc wheat of Canada was beirug
increasingly produced and ccnsumied by Americans ; the
titnber of British Columbia was largely owned by American
syndicates, and. as he had shown in his previous address on
the Crown colonies, Germnan and French firmos wert laying
their hands on the nrrincîpal productions of the tropical por-
tions of tise Empire, If we were ever to realize the ideal of
a united self-sup-porting Empire these invaiable and neces-
sarv products must lie reserved for thre Britisis race. It was
absolutely necessary to the future existence and prosperity of
British industries thât the sources Of our raw materials
within the Empire should be safeguarded, as weIl as tise
sources of Our foodi supply.
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It was a scriou, tact, ilhat Wýe all ought to ponder over,
that last yecar the United Kingdom puirchased froml foreign
eounîIries food)( piodulcît to thec Valut. 'LA Over £îlOO,ooo,ooo
ste-rling, while ut the saie timie New Zealand, Australia and
Canada were mlaking special efforts to) cxp)and tieir trade in
thIlese vury goojds wîîih thiet U n] ed %ts with Aus tria, Italy
and othecr Euoencountries. \\'l), did we continue to, buy
thie wbeiat and meat of foreign counitrie!s whcen our otwn
Dominions were drivei: 10 seeking forexgn markets for these
vcry producîs ? Hiere was a matter which, in his view,
shou)tld engage the earnes;t consideration of the governinent
o[ this, coutjry. Another miater weo should consider, as a
nation dpnntso much on1 outIside sources of supply, was
the xrciof some controli over the transportation and dis-
tribuition cf those fi)od( produeits and raw materials. Lt
shlouild 1w the busine7ss o)f ouir government, workings in co-

opr [lo \ iîh% t1he goen nsof the Dominions, to see
thlai food and raw producîs grown in the various parts of the

-mpir wer haply aiid quiicklyv brought int the- homne
llnarlkeî,. A\nd not onily that, but that sco proper- anid ade-
qulate StOrage accmmoation s;hould be aivaiIabl1c at this

mdj Itwa atat that in, caseq of anyv national -1mergen1CY
w i hadn<ifailics in our1 p)orj t 1 rc,'iv1' and toelare

snpplies of whelat and mecat. This uas a problem calling for

TRANSPORTATION AND TELEPHONES.

SaSkatclîewan's Annual Report-Progress Satistactory,
But Requirements Arc StilI Great.

Tetransportation problemii itrrninis onie of Sask'atihe-
wnsvital problenîs Seulemet otnusto- exNtenId mbi
reot dstics.An inraigarea iyelybcing puit

udrcuiaion not only1) because- of the opelning upl of necw
teilritory, butt Is well cas of anl 1-xtensionj of farming

tiiiswithin ih lder setlcd arms Expansion and
conînue boutîfl haves reîrnscret ondittins which

hiesesoncrdiabl efotoi i) veItalkt anid miicc th(. situa-
iio, iotwithtaninig wihthe raid, d< elpien ,ging on

111av 11 1,u11 1ti ) Iolbe doncý to resnal atisfy v qie

pioducs posible.AIl t, Id, 4ionstruction workjj basprgrcs
duigthe c on seveteen eaaebanh',.llI of themii

Crading and Steel Laid.
'T1p totl adin donc. durlilg im yearl haLs anutd

817.>2 m lesid the' steel l.aid ti> 454iles1. The raIilro;ad

Raîlway. î,8î9; Canadîaî i Nocng Raiway 1,3 Xrn

Telephone Effective Business Agent.
1.1\t ci .. on of sct tî1c.înenlt a nd th(. gener1al \%idenIlinlg oi ttof

nî.îkes1- th(an fo lîcîîo-t fetive ( .euns toi facoilitait( its
tranaCto.As anl algînlt lor 1lIi ups the tulephonev
4inîîn.ud-. ide ln nsind favor. Thc very ge-nerali

411 îreý 10) psi mb evi the- ai-d <of 1bis cvnice mlay
reasnabl be cccped a evienceof th, uinif)rm dveop

met goîn on wîthlî the rvne Fromi aIlilsete
art \, avbae oe eqes cie for ibmc building of long
ditnehue, in',îal1llnv of local exhfgsoeîgup of

t Al o)ffbcso ass i('nc Io ruoLral systeN indicating thal
conitinsareeiterpresent (or ini prospect whlichl make the

nlicd of fim conviý(nfce f elt
A\tlflough everfort hias benmade tocl the dmmand

Il.bas, of cours , e fou-nd imnposs;ible to satisfy ail appli.
caltions. Nor will ihiý [be possible fromt Year 10 year for sorte
lime, 1o cone Withl settlemeni-it extenidînig, ne(w centres
spr1iinging up1, clii cenftres growýing, and business as a con-

seunerapid1lv inwcasînig in volume, it mayi be expmcted
ltar larger and lagrouîlay will require te, be made yearly
if thce devmand for this serivic is 10 be in any f air ineasure
met.
Extension,3 and Revenue.

The service bas been extended tou z,16o nmw subscribmrs,
maiga total of 5.562 subscribmrs now beiing served. Along

wilb tbm ý3,433 ruiral subscribers smrved by the rural systerns
built sintc the province îook possession of the field, Ihis

makes at totalj of g,9)c) subscribmrs served through the pro-
vincial svstemn. The progress in ai branches was satisfaC-
tory. The revenue derived front ail sources is $240,046-78,
showing an increase of 114 Per cent.over the prmceding year.
Of thus, thetrentaIs for exchanlgm service Výere $118.708, ex-
change tolîs $880, long distance touls $î i g,o8o, and
miiscellanenus îtems -1,377. The long distance portion of
our -systemn shows the greatest increase in revenue, being
i5- per cent. over the previcus year.

mm I 11r % V A ZJ~ Voum M4r8r.

NOVA SCOTIA STEEL AND COAL COMPANY.

United States Competition Dîinished Profits--Reduc.

tion in Production Costs.

The careful organization work and flnancing achievedi
b'. the president, management and directorate of the Nova
Scotïa Steel and Coal -Company, Limited, are clearly te-

Rlectmd in the eleventh, annual report of the sharebolders,
covering the year ended December 3151, 1911. This lias just
been issued in pamphlet form. Since the end of that yair,
the company have sold in London, as previously noîmd in The
Monetary T1imes, thm balance of their 5 per cent, bonds in
the lreasury, $1,040,0oo. The proceeds of this sale! bas
placmd the company in a strong position financially, The
plant is being extended and is now Most up-to-date, andj
costs; of reduction have been reduced from time to0 lime ini a
gratifyinig way.

At the company«s annual meeting, Mr. Rý. E, Harris,
X.C., the president, recalled that last year there was great
deýpre!ssion in the iron and ste'el business in Canada, particu-
iaLrly, during the latter part of the ymar, prices being Per..
itaps iower than ever before in the history of Ibm country.
"Wmc were able 10 keep our mills in operation," said Mr.
.Harris,. "but ut times we could only do so ai a loss or -wiîh
suich a small margin of profit as to cause us 10 seriously 'con-

sîder- the- alternative of closing down portions of our plant
uili soîne improvemenl teck place in the situation. The
low prllice-s in Canada were due iargely to the depression il,
ibeo stcl trade in the United States, the surplus products of
whicli werme dumpeiid in our market at prices often below cost
,înid tisý was mnadu possible b 'v the low tariff on iron and steel
p)i-oducts in force in Canada."l

Amerloan Steul In Canada.
Ane'rican ste'el v.as sold in Canada last ymar ai 820 a

11, or $4 per ton lower than American pig iron was sold four

Mi. Thomnas Cantley submaiîted sonne figures to the
sharehol ersrspecting tbe reduction of cusîs. In 1911 th~e

.1%verage pri(c received for the companoyis finished steii pro-
duel(- wa;s 87.50 per ton less than four ye'ars ago. It would
tilus bec st-en that had the prices of i907 prevailmd last yea-.,
tli-'opn' output of 69,7oo tons of finished steel wouWd
1havei netied them roughly $525,000, more money. In theý

saine ear, ounties tu thc extent of $180,00o liau beeni re-
t îcthe( lapsed bounty and lessened price received beling

80,0,or over $tco per ton on the 1911 output; and while
Mrl. Cantley did nul state what proportion ufth cb arings
of mah ear badl comeu fromn the steel departiment, a com..L
pa;risoni of theý uarninigi last ycar wi'cl tbh.se of four ye'ars
agi, shwsIhat ver-y important economies must have ber

mi, cmnthy ;tai[ Ibis reduction of costs couldc not go onl
fret c. Tb1ey wold bec abile toi mfect still further reducîons,
touigli nulý ti iin\tliiig like tbe savings effected during the
pai four or five years1. '1'bey werc gmtting very near ly to
thie limit in Ibis regard.

Affetd Company's Profite.
'The prices prevailing during 1911 for iron and steel ma-j

1t rially affected tbm companoy's profits for the year. Deuspite
;hal fact, bowevcr, the profits amounled lu 81,019,392- Tfhtý
bailance tu, the credit of the profit and loss accouai at tbm enlj
ut th1( preceding year was $500,602, wbich, witb the procfitsý
for thie year mîake a total ot $ 1,51j,995 t10 the credit of thi,
alccouint. In addition to the sinking fund paymmnt, the suri
Of $'96,124 bas been added te the reserve funds, and lie sunt
Of $7.3,880 expmnded for betterments and improvements iof
plant bas been writîen off, and the sum of $10,576 has b(eeri
transferred to the credit cf insurance reserves.

The sumn of $508,544 remains 10 the credit cf thm profit
and lins accourt, af 1cr providinur for tie above transfers and
tbe payment of intermîl on bonds and debenture stock, divid-
cnds, and oîber charges. The dîrectors some few ymars ago
set aside and transferred te the special reserve accounts,.the
suri Of $75,o00 to mmmi future possible mining accidents. A
portion of Ibis amount sufficient te cuver the actual cost -of
rmstoring NO. 3 COllimrY tu tbe condition in which it was
previcous to tbm explosion ot january, 1911, was used for that
purpose.

The total reserve funds of lie company now aggregate
$ 1,835,522, and with tbm balance to tbm credit ut profit and
loss amounts to $2,344,067. Altogether the Nova Scolia Steel
and Coal Company has presented a plmasing report, mad~e
still more su by the maintenance cf dividen-ds at the rate of
8 per cent, on the preferred and 6 per cent, on lthe common
shares cf the company.

The reward offmrmd for the apprehtension of ibe incen..
diarv tnho set fire te the Yale-Columbia miii, and is beiieved
to be responsible for a number of other incendiary fires in
Nelson, is now $2,500.
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CLAIMS OF HALIFAX.

Board of Trade Tells Why that Port Should be Used
for Proposed Fast Steamtship Service.

The Monetary Times hias received the following state-

Ment f rom the Halifax Board of Traide in reply to a letter

ad4ressed to the Dominion Government by the Qucbec Board
of Tracte-

An article appeared in your issue of March i6th enîitled
Fast Stcamnship Service. This article states the Quebec Board
of Trade hias addressed an intercstîng letter to the Dominion
G)vcrnimefit advocating the present arrangement of Iandin
the English mails at Hlalifax in winter and Quebec in bumi
mer should nlot bc disturbed, in the event of a fast line bing
established.

In making this suggestion to the Dominion Govcrnmnt

the Quebec B3oard of Trade is quite withîn its riglits and is
acting wiîthin the proper sphere of its activities.

Unifrtunately, bowever, ini the letter 10 the Dominion
Government as published ini your paper, it makes a great

manry comparisons as to the relative advantages and disad-
yantages of the ports of Hlalifax and Qucbec-all the ýdisad-
vantages are credited to the account of the port of Halifax.
Gýomparisons are always odious, but when incorrect state-

meuts are made, they are particularly so.

DistanOes irom Port to Port.
The statemetnt of distances between thec differenit Cani-

adian and Amnerican ports and Liverpool, as puiblishctd Ii

your article, is correct, viz.
N York to, Liverpool.................3,1066

Halifax to Liverpool.................... ..... ,450
Qýuebec to Liverpool via Belle Isle.. ý.........2,6)40
Quebec to Liverpool via Cape Racec........ ,)

Then comes the statc'feflt that Halifax being 674 Eldu

by rail front Quebec, mails and passengers would be sub-

jected to a twenty hours additional railway journey gv s

a shoytrtning of the sea voyage of oîîly eight hours.,
A perusal of the records of the Inter Clna

Railwaýy wýill show that mails and passengers haverehd

Montreal from Hlalifax in îy hours; Montreal is 172 mIiles
fuiiher west of Halifax than Quebec, and Ît would take 4',

hours toi cover that distance; 4ý4 hours froîn xg hours would

mieari that mails and passeligers weuld reach Quebec in i4,l.

heurs' unider prescrit conditions instead of 20 hours, asý statted

by the- Quebcc Board of Trade.

Furthermore, it is well knoiNn in this part of the world,

if n-rot known in Quebec, that by the expenditure of rnonuy

which should have been made years ago, the road-bcd of the

Irrter Coloinial Railx'.ay can bie in.pruved, the route straight-

enedt, curves cUt and grades lessenred, making il possible

for mails and passengers to be lan-de.d in Morel in î5

hours front Hailfax.
Regarding the statement that a saving of eighit bours

onIy will be effected en the sea voyage hy usîing thie p)ort of

Halifa.x,, it is dificult to know just tvhat the Qu(ebec Buard

of Trade menS. Statistics will show that as mnany as i7l>

icecbergs in the month of July have been reported off the

Strait of Belle Isle, and i2g icebergs in the month of August.

Does the Quebec Board of Trade believe that a steamer can

cruise among these icebergs at a speed Of 25 knots an heur?

Regarding fog, for thrce years, ujo5 to, "08, duigtlîe
rnonth 'of jul y, the Belle Ise route recorded 1,71G as

while the Haiiax-Fastiiet route recorded 1.8 days of fogony

Claiflis 0f Halifax.
Does the ýQuebec Board of Trade believe that when a

,taamer enters the St. Lawrence it can negotiate the narrow
and crooked channel of that river with the current of the
river against il, at a speed Of 25 knots an hour?

F-ogs, icebergs, narrow straits, river currents, and the

necessity for a couple of days of keeping in the middle of
aj nairow and tortuous channel do net enter into the question
as, far as Halif ax is concernied. A ha.rbor right on the ocean,

Smiles nide at its meuth, with deep, bold water every-
wbecre, and nothing between it and the shores of England
excePt .deep water.

A 25-knot steamer should. be able to make many
more voyages at full speed te Halifax than by either the
Bellc Isle Or Cape Race route to Quebec.

We regret that the Quebec Board of Trade should have
invitecd this discussion, and believe that when the government
subsidiz-es a fast linre that the shortest, best and safest route
-will be selected; a route where it will be. generally speaking,
possible for steamers te be navigated at their full speed
front the beginning of the voyagte until the end, irrespective
of wvhat either the Halifax or Quebec Boards o! Trade think
about il.

If such a route is not chose'n, then whaî is the use cf
bidifin"' and subsidizintt 25-knot steamers? A 25'.kiot
steamer in the River St. Lawrence would have no advantages
in point of speed over a z5-knot steamer.

ONTARIO AGRICULTURAL CONDITIONS.

Live Stock Are Lean, But llealthy-Fat Cattie Are
Scarce.

The followýing information riegarding agricutural condi-
iosin Onrî is containedl ini a bulletin preparcd hy the

)nîri Dsp rint of AgiIuture, hased upon infornmation
furnîshedt,( bý a lrg staff ut experiecccd cýoriespundeots
under dLit, of Aplil ist:

l'ail iha and (lover crops werc protected against the

iiise (uld ,t iinerI by a heavy covering et snow,

îîîuch -t uhiu hi -ill lay% oni the land ai thie end of Martch.
'ihi, lIasI maIýdo IL dîtheuýlt for correspondents tu report de-

linîtely- regadîn thi preent state, but the opinion most
f euiil xpiessed a5 thaýt both faIl w\heaî and clover

WtoUld corne f ro undierI(i the( snocw iii practiicakl the sanie

condition Ii \uhIîcL Ih tbe reît-d, It Was poi nted out, low-
evr, t thet tryîîig eahrof April, withl its alternate

thatin an frezîîg.w.î vt to) he met îtîth beforc those

1 1tit the ud ,f li,, fruit ties begîýn ', swell it wîtl be
tt>o arlylu .pu.î defiinîtely rar ii, th eficr ot the severe

winîer ~ ' upuî Inads hr. are. 11"\' \"I a ft!w repîorts o!
pnur to Pta usadot ederuit trus on ai touint o!

tIR veyl()euprtle f linar nd Februar1.1y, although
Ilh, in, rtil- us ojry rui thaât t .î'-t a'. t apparentcI hias

beenLI thelitin ufý a nurob('lerf appe tres ln h othier

Trylng to Live Stock.
'I lie uiusualu lengLth aind sue nt f tht iu tr tle'hrt

age t fdtl r uppies.,îisi tîlu Iît .11 l.ît k u bu ddtLîi mfa-

clsss t arîîanlîal minL bu( faîîly\ suî iai ,da bcing

r lhe on tCîs b-o .îî " sid Ibu heai3I\

lrs ~, til oIt'o lit of t ir I îîî vaýý l u' Ilav\ c t' iîved

mort'~~: au îî î îaîli or5lier las ui t lîe',uku\î ial

lias bti, retorîcd

(.thi' a1ls ire liI bod giff'ea , i. uîîsideIii i ýiIIg tlU c

I.iW ofîh'nihai liodbu ýittl e îîîu ticit Ilatet as

nîany1 st1ore (:Ille( asý usl.1 and 1ieitliur arec op lu, the al,*erage
iiiquliy,0Win l c tlîe paudty ut fodder, sulies.

Shep rtumpraîvlyfi,\, buit arej in, ,,Iod conldition,

,tnd earl% lamlbs aLie osn onl 1) c<'l. S\iiis ar,, zrarcer

thlan usuai atii thi lm ut tht'. yer .n apar havi' s-uf-

feted muore h utierliv%(, f'i lî o conflint'mcnt

of Ui ar i ner arvhît ai', lot doing as \%.,Il as

usualI. 'l'lie scarcit and igh prices of i(ccd, and dissatis-

fact ion il îthfl tht' makî rIgý forios r gîven als the

rsnsfor, th' or r','n fakllinig offj in) numbers.

Fodder Supplies Low.
AUl kIn)ds of fo>ddcr supplie ar ow, talkin.g tire province

ove r, iX 1e1 in som 111 tr - ountiUes,1 01111 aîî iiCare ýf ut f teUdinIlg
mustbu rasise uitîl iveslu ia beturnedl( Upon th

strefor fedii ad almIost imosbl egt for bedding.

Ruos av benin faî '.py ant uOhs on, wbich bas

been argel ust' boî iIinîagad stover, to the saving

ut other muprevaub'fder

CANADIAN LLOYO8?

Plans for a Canad(ian Lloyds miaine instlralîce agency

haive beeni plac ed befor e the' gove-,rniiln at Ottawa andI a
defiiterep3 isexpetel sîorty fs.mîhe Deparîment of

Majrineý aind ihris h gove(rirmlit i asked cither 10

111izete underî(i.ikîng or te uaa tes l the financial

irterests bchind( the demere, the diffrrence between the in-

surance prumiums charigcd on experfts via the St. Lawrence

and those in e-ffeect ouit o! Boston aint New York.

That the present higb rates iu force at Lloyds in London

are a baneful influence on the dvlp ntof the St. Law-

,rence shipping hias for vears been f cît by Canadian shippers

dind marine men, and the news that thic oming season would

1,robably sec an increase hias stîrrcd the shipping organiza-

tions o! the port te, protest against the further discrimina-
tion in favor o! the American seaports.

The Monetary Times lias previously stated that it does
met believe the proposed scheme practicable.
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REPORT 0F THE ELEVENTII ANNUAL MEETI

Coa.
HEAD OFFICE :

'l'le! eleVenth annuajjJl meeting of the :Ih.iNova Scotia Sterl and Goal Company, Liil
tilt- .CA parlor, New Glsoon tM\arfh aIt l-, O'clock. noon,

Those premscnt wecre: R. Eý. Ilalris, K,
M'ilcor Thoînas Cantley, G. V. M( Kay,

or .Stanifield, P'. A. NlacGr(-gor, C. 1, Ro(J, 1 acrgr A. If. Hlarrington, GuoA
Jon~Roy ilnd A. McCoeil, rersn inl
in~,38,470 hrs
The President, Mi. R. E_ flarisi K.Ç,,,;1n1d afîer' thi' meeýÉtllng h.ad btncalle'd to orderw.~s apt>intv. [erîy Thi- Slc,( r ten

udlig th metinig after which tht' rajoutes ofi
ciein cr re-ad, aprvdand .1dopit (1Manage r, M r. Thomasu Canteythe re-d hliopration of tilt, Canylý for tilt' yt'a ;i, 4)

Report of the Ceneral Manager tO the ExecU
of the lBoard of Direotôre of the Nova Sootia

Comlpfny, Llmlted, January 30, 19

Getee: 1erewiîh I t for yo'urile%[,w 0f the, optl'r4tlconl Of thJ otnan dt

During tht'. rarl> part of Iliec U,n
limo i (j l,- ploduects, wer ll lhd. Ail in'd to there bremg a vler>' ar dterjind forthlrou1ghouit Canada(l;, bothl for ra1ilwayv, generrat0nd othrr jpurposes, alnd it %vis thn hop)ed thýable. Io kepour plant emlydat pri(es alt lth()"( rullinJ4 at tht'cls of 19Mo. The quantistçeel Écallrd for b>'I th', variouns requirrements

ful)'U o inderdft-'C, texceeded the expertation
Unfrtnat.y hweer O olit' in ail othe:
not eaJzed Owng argl>'to the great delintdstatvs. mallvk\ dIle to Go'(vt-eret lithr' large- corpora tIns anSti uelrfainty resuittht' normali consu1ripîion of steel in th;lt countcutaLilid. Duriing thric latter haîlf of the year thiof that counitrv wrre doraliztd. ;nd franti

mfrn~b h larger producers to firid an exportwuuld iiisor a l.arge to)nnage aind so eniableve'rt into cash large- qluantities of ore and otherwhjchi hadi( ;iccumilaited on thieir docks and inAln cnormnous amnount oif finished steel1 was duna!da at price-q which tht' makers; freldrritt
be5ît but tht' ictluil co of ra-aeiland
ont of account ahongethor co5,t Of administratioi
preciation, %vear anid tear of miachinery, or an
%,ate(v, cr.

Canaida being the nearest and easiest avaandi Our tariff duties, il, the as of inost iron
dlicts being on a low ba.sis ; presente d the neareadily available market, as, is evideniced b>' thithe, Amnerican total export of pig-iron during vi
C'ent. was s;hipped 1Caada The aorathr Anierican miarket, coulpled with the dep:Pnriod o f the' year at least in Furopean marketsseliing our products at a ver>' muich lower prof the' Previous vear. Tndecd, during the' cliOf 1M", We were, comnpelled to meet lower pribefore exreriericed in the trade. While duringtbis Company increased the- volume of its husinaind mai'rktted larger quantities of fini5hed steelin any year in its rast histor>', the' advantageireascd output should have z'iven us was enti
the vr>' unsaitisfartory conditions above referred

'co..bNEW GLASGOW, NOVA SCOTIA&
ieholdrs of the Fuirther, the' bounties on pig-iron andi steel ingots, whkjhld, w as held in forieea years past hati been on a diminishing scale raluhie Z'7th day of out on D(ce-mber 3ist, igio, andi no bounities whatcver wýetrerec iivud b>' this Company' during the' year toit.

Hlon. Jals. D). Notwithstanding the depression which overshadowed th,J. C. MaGrg. ti.e during the' year, ver>' considerable manufacturing proid, A. Ji. Allan, gress as latie, by this Company and substantial increases i.igc MacDoUgall, tonnage weore >hoiawn lil its inanufacturing departîmentsPr On r Ly rnormning at Wabana, passedti hrough a pe-riod ojftîànsitioil during the year igîr, due to, the substitution of
'as thechai, ulbm;lriiie for surface mining. Notwithstanding these altez'.dMr A. McCI ecaditions, the quantit>' mîned was near>' 25,000 tons moreAreat Ah. ncoc thatn during the' previous year, but owing to the svlwe atht i dur ing Dcemnber, and other causes, the actual ship..the eijra meiuiI nInts wvere less than would have been the case under nras1epr bc thne conlýditions. it is expecteti that I912 Will show a substantijjs IC)ol ofIlle as in shipments.aes followýs. With regard to: our coal-nining operations, a serious at,

ident in tht'- iargest producing mine of the Comnpany. earWy
Ulive Committe. in Janiuary, causeti a heavy falling off of the' output froin ourNo. 3 mine, whichi coniîinued over practically the' first ni,,Steel £k Coal mronths of tht' year. This mine has now, however, resurried

12. it.i fui] output. in tht, case of collieries, Nos. 2 aln4 4, con-sidrabe icreseshave been matie which ît Îs expected illr
(onsideriationi a be inaintnined and further increaseti during 1912.inlg thle yecar Thf, outpuit anid tuirnover of ail the' other departments i,

shlowi b>' the following figures:
rder books for GOAL; Tht' total quantit>' mined was 780,468 tons, a(Ii cation.- point- decrease of 6>o,ooo, odd, tons.
:t 1 ouctn OREý,: The- total quantit>' of ore mmcnd at Wabana wals

it we wýonld Jb,, 521,013l tonis.
,ast as good qs The' other outputs were :-
ity of iron and Coke Matie ..... 1........................... 97,80 tons.)f Canada wýas Limesctonec and Dolomnite Quarried ............ 72,236s then formed. Plig Iron 'Made........................... ,84,497r regýards wýere Steel Ingots at Open Hlearth Dcpt., Sydney Mines 83,718 «tIres;sion in tht' Steel Billets Rolled at New Glasgow Milîs..7 8 04 teterferene %with Tvotal Shiipmei(nts of Finished Steel Forgings,ing therefrom, f rom New Glasgow Works, etc........... 6736 exy was largelylietean
e steel nmarkets With the' exception of lmsoeaddolomite quarrlc efforts wýere (which have rua practicaily uniform for several years past)mnarket whlch increases la ail other items are substantial, ranging as theyth'm nao con-~ do front eight to, thirty per cent. over the' previous or anyraw materials other year.
furnace vards. Referring further to the' distribution of the coal and iron..~ped into Can. ore mined by thic Company': Of the total Output Of 780,468ced covereti at tons of coal, there a'as useti in the' iron and steel manufac-s'ages, leavmag turc and other operations of the Company, 253,581 tons;ri, intcrest, de- supplied to collier>' workmen at less than one-half of itsy other items actuall cost, 15,742 tons; there was sold in Ncwfonnldland, andthe' Maritime Provinces, slightly over 200,000 tons, while
ilabie nmarkeî Ilshipmxents to Montreal andi other points in the' St. Lawrence
and strel pro- River amounteti to 30,oo00 tons.
rest and most The' royalty paiti to, the Governinent of Nova Scotia on.e fact that )f coal mmced was $70,788.2î).
ilr, nincty pet The' total freight carried b>' the' Sy dney Mines railmwaconditions ia of the Company was 3,582,ooo tons.
ression for a The amount paid direct to the' Intercolonial Railway as
î, necessitaîci freight on material carrieti by that roati was $344,253, mxadeice than that up) as follows :
osiiig months Outwarti from New Glasgow...........$ 63,776ces than ever inward to New Glasgow................8,C)O
the past Yt'ar Outward from Sydney Mines......... ..... 36,473ess, and made Inward to Sydiney' Mines............. .... 58,312products than
îvhich this i n. There was also further paid to the Intercolonial on~ acrel' off5et i,y count of freight sent lover othcr Roatis connected with itto,. $30,290-

ou«l
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WAGES: For the year igîî, the sumn of $3,044,903-03
was paid in wages.

The average number of men employed throughout the
year was over 5,soo. There being employed ai:

Sydney Mines ............................ 2,525
Iron and Steel Departxnent, Sydney Mines .... 912
Az New Glasgow .............. 1oc
At Wabana................................ 994

Owing to scarcîîy of labor, increase in wages, and rates
paid te, common labor at the collieries, at Wabana, and else-
where, and further expenditures due to deeper mining; and
in the case of No. 3 colliery, lower output owing to the ex-
plosion at this collier>', the coat of mining bolli ore and coal
was somewhal higher than thal of the previous year.

Shipmenîs of Wabana ore were made to Europe, the
Unitedi States andi North Sydney, amounting in round figures
to 517,000 tous.

STEAMSHIP FREIGHTING.

Following ouI our policy of handling ore andi coal shlp-
,nents by the largeat andi most thoroughly equipped boats
that can be devised for the trade, two large steamers of
about z3,o00 tons deadweight capacil>' ecd, wcre put in the
service of the Company in May st. These boaca are of
cantilever type, with holds absolutel>' ciear and unobstructeti
by pillars or beaxas, and with hatches thirty fetit w ide andi
thirty-six feet long, especially adapted for rapiti loaîng and
discharging. The type, dimensions, andi equipînent, were
determineti b>' the accumulated experience of the builders and
,charterers. These boata are under contract with thc Coin-
pany for ten years, the hire paid being baseti on a certaii
percentage of the cost of the vessels. These boats have
thiroughout the year done magnificent work, one, the Themis,
actually landing 37,560 tons of ore in the port of Philadelphia
duiiig the month of August.

The total tonnage carrieti by the Company's Rect waa ini
the vicinit>' of 1.00o,0oo tons. Of which more thanl one-haif
was iron-ore.

Time charter rates advanced somewhaît in tic early
months of z11 Through the sumnmer the>' continued stiffer,
anti during the auturan advanced sharply and iare now moire
titan fift>' per cent. higher than aI the opening of ro i1. ThIc
Comîpany control, for periods of from, týo te, ten veairs, six
large steamers, totaling about 42,000 tons dea.dweighît,
ciiartered sorte tinme age. Several atiditionial steaniers wjîif
be reQuired to move the ore andi coal tonnage of 1012.

The coat of freighting ore to Philadtiîphia 'was subatani-
tiaîllv lower than that of an>' previous year, du~e enîtirely to
thc larger clasa of boats referredti 1 having icarrieti tie bulk
of the ore to that port. The ceaI of freighting tp Europe, on
the other hanti. was slightl>' higher, due to a I arger propor-
tion than usual having been delivered at such ports as Emden
and Middlesbrough:, where the dischargîng f acilities are hss
favorable than at thc port of Rotterdam, where the bulk of
our ore for European markets bat formcrly been delivereti.
Thc difference in discharging facilitîca waa, however, taken
int accounit wien sales were mate to these points.

In cennection with our coal shipments to the St. Law%-
rence, tle despatcli at the tischarging planta e ntrolled by
the Company' at Quebec and Montreal wvas fully as satisfactory
as in the previoua year.

SYDNEY MINES COLLIERIES.
Reference lias already been mate te thc explosion at our

No. 3 collier>'. I thînk il desirable toe furtler refer to the
malter. Early in the morning of Tueatay, Januar 3, roll,
an explosion rook place at thîs colliery aI a point on the souch
aide of the mine between No. ii andi No. 14 landings, whidýh
resulîed in tle teath of cight men. Two of these were mine
examinera, while six were mine laborers aI work on4 the maji
haulage deep, about 200 feet below No. 12 landing.

The explosion was causeti by a mine txaminek openinig
his safcty lamp in, or close by, No. 12 room, where a sai
body of gas hat evidenîly accumulated. From the nature and
thc effecîs cf the explosion, and tle destruction wvrought
throughout this section cf the mine, il was abund4xîly cvli
dent thnt ils Iremendous force was due 10 ignitiorn of coal
duat in the cross culs, rises and nearby levels; the effqcts pro-
duced being entirel>' beyont that possible b>' the explosion of
thc amaîl quanlity cf gas contained in Uic room referred to,
which was then only part>' triven, Uic total capacity of which
aIt that date was less than 1,000, cubîc feet. There ws how-
ever, sufficient gas present te ignile Uic coal dust, an~d dhe
effect was terrific. This mine was net considereti a gaseous
nor a dangerous mine; in fact, no gas of any impotace
had ever been reporleti in il.

In aceordancie with the pelicy pursuet b>' Uic Companv'
of using ever>' known and proven aid te safet>', cloecd safety
jamps were inslalleti in ail ils collieries some yvears ago, and
lamps cf this type were in use at tus, collierv at the tixne cf
thc accident, and hati been fer some considerable tirne
previous.
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1 rom exhaustive enquiry made by the Governinent Deputy
nseorof Mines, by the General Superintendent, under-

ground manaligers, other othicials, and the General Manager
of the Lomlpany boîli immediateiy after the explosion and
subsequeittly, ït was evident that during the tew days the
rmine was idie at the New Year holiday, a small quantity of
gas accumulated in No. 12 room. It was al.3o evident that
when the Examiner, in the progress of his examination, rea
iched thïs point, his lamp went out. lnstead of returning to
aý safe point in the main deeps or elsewhere, where the ventila-
tion %vas peurfect, to relight his lamp, he withdrew a short

distance oi om the face of No. 12 room, opened his lamp,
and attvînpied to light it, and thus brouglit about* the ex-
plosion oif gas and ignition of the coal dust throughout the
immeiidiate: 5cctîon of the mine. His body was found some few
day s' Later at the point referred to, his lamp then being open.
l'orîunaîelyý the explosion occurred in the early morning be-
fore the greait body of the miners had gone to work, and
when only the examinera and a few shiftmen were in the
mine.

TIhe force cf the explosion caused great destruction
throughout that seoction of the mine lying on the south sidc
of ,iie min haulage siope, between No. zo level and the pît
biottomII, bigpaiticularly scv re in the main deeps and on
ail lan1dings, Ind leesbetuceen Nos. eleven and thirteen

Roduere tomi up and timlbers dislalctcd, causing inany
lieavyf i oof, an:d dcstroying ai ventilation, in the
lowe pat of the sýouth side, o! theý inine. Sjtationary engines

usetd fior lg purposes on) theseý levels wetre tomn front
1Ibuir fondtins ld thrown1 budîly acrots t the opposite
sîde o) rio- niai d-ips, and !l-%c]ls Nos. i2 _- rd 13 wure filled
up and pa wii debii, consisting of rails, mine cars,

1 i, .îid j.,llv i . ICu M retre ,'nîtiltion [[Id rc'iove
ti, I.Lili ntidrpî e uprs air pîîn ,I'ay the
r ad',, r dime tmie and, ini sue aes al, new
"Ii,îîg n i t solîdi cal, ealc or a large expeniditure of

1:ins h'ltp ýo1lîciy during 1Uic year.

hl thîsý conniction, I \ishi 10 place on rc(oid my ilppr(ecia-
i1o7i uf iihe hcroîcsevie long continued effort under danger-
ou, aiid exasigconditionsý, and high seneý of durty showl
b>\ buih o1ïicers andii mon f rQni thc mnomnrt thet rxplosion took
p3lce unltîl ;11Ili he odies wcre reinroved, il'e mine ventilation
reslorrd (, andf work1jing plaýces puit in a co0ndition of safety. Our
týanik, are also dlu,. t the Priovincial Governmenwit t>eputy
M\i'~ Kxa:niiners .aîîd %terho werie earLly on the scene, as

ias the ofliciails of the Provincial Compa).nies for prompt

\u.i ulicy t iis cller no nw wort any im-
purtînç a sdoe he iode ir comipressor building
dtrydb> fire o lii in î9o w\ats rclace(d byv a iiew building

utselfrazne sd tile conistruction.
Nu . Cller:The mlain alopes2, were, duing the yeari,

exedd5,-k fret, and thc norîh, sud( south lvl ucre cx-
tede ,7u5ý fetu. 'lhle old (.faewac-ytcn a replac, dI

by a new &j-inich pip)e lhue and theý undericgrounidwtedicag
ilpe Ilne wasrcplalied by new 6 0inch IIcast ironpie

No. 3 Clir:No newu 51urace work w unidertaken
during the yecar.

No. 4 ,o\iry t thlis ine the, sbjopcs have bee.cn exîend-
ed 1,05o feetl, and the lvels driven niorth anti south 4,590
feet. An S-inicl borehole wa.i driven at the face, of the deeps
to ai depth of --5i fee(t. Thisa hole lias been ýcemnited and
pîped, and is to bec used as a meians for carrying down electric
poweir fromn the. surface to the face of the de(ePs, and zilso to
serve as a mine water discharge pipe.

Anotheýr bore hole was put clown ai the surface neiar the
boiler-house, for the purpose of obtaining a su11p1lY ofwae
for 5tç>am-raisiing purposea;ý anr abundant s5upply was obtained
at a depth of ri feet.

No. 5 Colliery: A new Headi Franme and man-hoisting
engîne wecre instailed over the second shaft of tbis Collier-/.
The electric haulage on the south side of the mine was
ompleted.

CO)KE OVEý,NS: T'he Bîýmr: ovens wvere completely re-
buîlt durinig the ye%,ar. These ovens were aIso fitted with a
.mechantica-.l (oal leveler. This bock of ovens is now in splen-
did condition, aud is giving a larger output than ev er before,
and should cost very little for repairs for somne lime te come.

The Bernard ovenis alqo innderwent censiderable repairs
during the year. In cennection with these, there was erecîed
during the past summer, thec Sterling water tube boilers of

300-.P.These boilers are fired by the waste gases frora
the third batler>' of Bernard ovens, and the power derÎiçd
from thesec gases is being converted into electric energv
which la diatributedti hroughout the plant generaîîy.

BLA-ST FURNACE: .The Only expenditure of importance
during the year was the'installation of a ncw Rees rolurbo
centrif ugal pump, driven by aý direct-connecteti Bellis &. Mor-
cont hiigh-speed. compound engine, the pump being used for
water circulation in confeèction with the Blast Furnace.
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ln' last yecar's report, reference was made to changes anl
imapro)voinent. in connrection. wih the furnacie, whben reIJined
du4ring the first hiaîf of 1gio. Thle furnace went inito blast ýDn
junev 24th, that year, and up tiil Decemibe-r 3 îbt, had made
4ý,2Y tonis, or a dally average output of --43 tons.

D)urlîg îoîî, the furnlace wýorke-d conItIIuously save for
a f ewday near the close of the year, when stoves uec
~Leaý1ed. 'l'le daily average throughmut the- yeir, including
ail stpws231ý tanls. Thle eîryoutput for the pasýt seven
-%,ears isý as follows;

1905e>'
1906 ý
J1 97

... ~~...............7,7

............... 57,618~
.............. 54,982

..... .......... 58,676
.... ... _.........65,484

....................... 84,500

The changeX lin dg.signi and iipc t i the ea;rly part
of11,has eul Ini greatly ioriedcpciyad reduc-

lion Iln losI ofp) uci1 The sta(k, lit-blakst stove, and
engîne-blowng capacit are, rio\% aparnlyaîs, prfectlv
ba1nd anid 110 tinc(s lin prod1(uctionI cani be expvectî.d sava

by% iinstallIing dry-;tir blastt wijth probably also .cn inres l
stv capacîtyl%. 'lhle, func stack i, shou ing somne evîdenlce

ofîtenl al,,n oit i I liot implobable that the furnaýe
m lyhaet be( reie urîng ther present y-car, as it is In-
.ivsîlit1 coiniue. thle petinof the furniac after it
sho~v irvgulaityi orig poînî1ingl to abnlormial condi-

tions duc touhne ini contour oif the ltack,

()If' N 11 EA RTI PfLA NT B latir vater-toohd ports
WeTinstlîrId in the reining open hearlh fun "e Il threc

of whlich av niow qipdwîh eeprs A ilew 8ý-în..h
arvpipe, uii u.uas 1laId dnwil for this plant.Funain
haebeen laid do n fr thie fluid selcmrsinplant.

4oIlI.Ittd lor Ii Aplit ofl 1,,-t yer his p)1lant is now Ii the
hiands 4)1 die Iill)llj(.Ilîîng hîmet. We hop)]e o

haeit on tihe gvounid w ithini a few we, Aniteio
was tade- to the open- hearthI bi)lding anid a runwa.y erect, d1

for al,% qe clu(vî il n p ,îîî.lid îxutrpe.This plant is
now beIng ect td alnd wheIn e mlleut'td 01ur ingois, in tead
of b), ingr pnve mb oud set mn pits, wýill Ler poure1ld into
[Il tldai cavriecd onl iligot-cars d xciii bec hl.eId by a î3-tu

~~~lectric ~ ~ ~ ~ ï,i stipr lîhwiieîunt oelabor aid (ffecýt
cotîsidetabl redu(tion ti ((.>t,

( UAI,.\\I (N)Rik 'IlS lxteiv rea niur ade
tos both ec();l acnd ovre, p)ies, anld e oal bunikeing arragemtent ..
construvîeid onl th,- ove pier. forl thc Ippos of b)unke-ring

our ore ',tnmer~ aiîdotier1 ots tu aigcnieal
delay ut th.lt point.

:ALA Tue. uua.LI rul1mntrn al', atid
getral repairaghavelbein mad to theý road anýd iits efiilent

f ll miîîane.A ne-w (aIcv whe 0tnlcmtv Cana-
dliant annuacur id puit 111to the ýtvlc( in April, last.

Sei îîw fiat1 cars d several woke' asne ar-q
niereude to the eqinln ,1wh b.1alnce of the rolling

(toc ut1th railwayv l1.as been keýpt iii good repair,
LAIJOR CONDITIONS: Ther wasi, a good deal of un-

resî aiong')ip a ecionf ur oi ir opevatives, aLt Sd
Mnsduvling the ea.rly nnh of [()Il. This, I.oweve-r,graIduaiLlysusie The U...as a disturbing elevutent

hasI praillyf lostý ail in111fl((,c There, la, o\\ever,
thogot th whole of the year, very great difficuIty in ob-

taininig an dqut suipply of ordinaryI labor, which wýas
es.-Ilcially ther c,îse at Wa an d Nq-w Glso due- lLÎgely-
tel ihe- great aiilounlt olf raiilway% anid other puiblic mork in, pýro-

gesboth1 inl Nwodad ind i'atr anada, as \ell 'Is
thrÉmghouît thewstr ecin of the, Dominion.

W.lJAANA : A lar-ge amiouint of de(velopmen-it work bas
beenr clone in] concinmth the .,ubmrarine mines of the
Compaoyýi at this p) int. The main haulage slope was driven
i.8_35 fee(t, \\hile levels east andl( west of thec main sýIopes have
been1 driýven 2,-,35 feet, OP'lning UP a conidral amunt of
produc tive territory. Loain bist anr-d west of the mnainl
slopes have been inistalled. in ail, miore than 5,000 feet of
slopes, c-rossuctts, iss anid levels have bendriven in the
submarine ore territory- during the year.

No serious diflicuities weýre encountered during the pro-
grElSs Of this work, and exploratory and devIlopmI-ent WOrk
done has fuirther iincreaseýd the- quantity of proven ore în this
property, The substitution of electric power for comrpressed
air for the purpose of submarine pumping and ventilation bas
been erniinently satîsfactory, the advantages being 50 apparent
as to point to the ncessi,ýty for increasing the electric power
Plant for this work, to provide which contracta wete placed
in Great Britain for aniother unit, duplicatiflg, in every par-
ticular, the ont- installed some years ago.

A iiew ore shipping pier and ore storage pocket wias
built and )%il] ýbe ready for the opening of navigation the
coming spring. This ore pocket has a storage capacity of
4o,co0 torns. The Ioading belt is electrically operated, and at

normal speed has a capac-ity of 3,0o0 tons, an hour. This niew
pocket m ill ensure a large storage reserve of ore to mieet
tînu uations in shipping, due to the increased. tonnage which
it is expected to ship, and the increased size of steaier-s
now employed in this trade, and by using both loadirig
plants large boats can be loaded at the rate of 5,000 tous5
an hour.

NEWV GLASGOW: Large exten5ions and betterments to
existing plant have been affected during the year. The niew
bipipitng building, erectedl in igio, lbas been compl,tely

eipd.The heavy cranes and other plant installed arc
now fully employed and have effected a very considcrable
saving in the handling and loading of material.

Ini the new manufacturing building a considerable amounlt
o)f machinery has been placed, reheating furnaces erecýted
and the present year should see ail the secondary manufac'
tur*ing plant installed and considerable saving in (-st
c ff ected.

In April last, ground was broken for the erection of
new hydraulic forge building and engineering shop, to house
the hydraulic forging and engineering plant contractedl for in~
Europe. These buildings cover an area Of 40,000 square feet,
and are of steel, brick, and concrete construction. This plant
will be the first of the type installed in Canada and conisists
of two foring presses the smaller of 6oo tons, the largest of
4.000o tonis' capacity. The latter will be able to deal with iri-
gots up to 5o tons in weight. The presses are operated on
rte st2am hyrdraulic principle, ail the accessories l.ei.ng
elec:trically driven. The buildings are entirely completed,
the, elctric cranes are in place, and machine tools are being.

intale in the engineering shop. The hydraulic forging
planI't has been completed by the mal.ers and now awaits ship_
iiignt, atnd it is expected will be on the ground in a f w
%Nee-ks.

Whnthis, plant is instailed, the Scotia Company wilî bc
abreast of iny forge in Europe, probably in advante of any
on this continent, and certainly in a position touneak
the caes class of work called for by the growing denmands
oif the Dominion,

Tw\o turbo low-pressure electric generators Of 750-11.
each I (rc-ferreýd to in my last report) were installed during th,
\year. These genetirators are operated entirely by exhaust st(,akr
fromi the coggîig mnilI and 44-inch mill engines, aînd are ip
piniig a lreamounit of electric energy at practically nio ( ost
for tem And( nîthougli a larger amounit of steel is. nlo
being rolîrd and, otherwis.e manufactured than at any previous
daLte, the, numnber of boilers in commission is less than aye,
aigo, due \vry largely voi the installation of this plant.

Thle, niw c oggngg-imill engines have been coupled up to th
old cogginig-mîill and bave given very satisfactory- rusuits.
The p)rincýipal parits of a new cogging-mill are on the gronl,
anld wiIl bc installedl shortly. Ail the other mîlis-are in x
cellenrt conlditioni. ln short, our rolling aiii capacity atNe
Gla.sgow is sufficient to deal with ail the steel w hich we are
niow ;le[( to p)roduce at Sydney Mines.

The Forges and Engineering shops were operated practi..
CaLlty throughout the year on two shifts, and for a period of
the yeair wýorke-d three shiftsa day, the outturn being the
largest in the history of the Company.

SUNNY BRAE RAILWAY: After protracted negoti,..
tions with thec late Minister of Railways and others acting 0.
be-haîf of the Domninion Government, the sale was trringd
o f th(, railway owned by the Company, running from. Ferrona
Juniction to Sunny l3rae, a distance of about twelve and o,,-
haîif ileIs, and in Septemaber, last, the rond was f ormally
ta-ken over by the officers of the Intercolonial Railway. The
amiount rceived was sufficient to reimburse the Company, or
lis original rash inveStmnent. A further consideration wNas an
airrantigemnit in regard to railway rates, for lumber and other
products of the Company over the Sunny Brae road, its ýx_
tensions anid connections.

This arrangement will enable the Comvpany to continue
its lumrber operations in the East River district, wihere it hs
valuable- timtber properties, as effectively as when it controlled
the road.

CAPITAL EXPENDITURE: The total amount ece,
ded on capital account, during the year, at Wabana, Sydn.,
Mines, New Glasgow, Montreal, and elsewhere, was
732.54. The furnaces manufacturing plant, mining equiprant,
rail'way, and steamers, as well as all other plant of the Cori,_
pany, at Wabana, Sydney Mines, New Glasgow, and elsewh,
have beeni kept in .Il respects fully up to their best efficie, c.

In a number of cases replacements have been rinade
effecting considerable iipprovement and betterment, Wj
have been charged to operating account.

1 have pleasure in again brînging to the attention of the
Executive Cominittele the intelligent, energetic, and faithfnl
services rendered by the Executive Staff, and other omfcils
of the Company, ail of whom, have xny respect and fulleýst con,.
fidence, and for whose hearty and continued assistati,,
throughout the year 1 am deeply grateful.

Thomas Cantley,
General Mana#7er
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The report of the directors and balance sheet was talcen
as read. The President, Mr. Rt. E. Harris, K.C., in mnoving
the adoption ef the samne, said:

Gentlemen,-In moving the adoption of the printed report
and accounts which are itlken as read te the meeting, 1 desire
wo avait myscîf cf the eppertunit>' of saying a tew words
with regard te the business of the past year.

Those connccted with the management of a company
such as yours, who have a proper sense of their responsibilit>'
wo the shareholders are bound te have worries and troubles
even in a favorable year, and il seems to be inevitable that
these worries and anxicties should be greater at certain limes
than at others.

The past year bas been an nnusually anies one for
those in charge ef the affairi cf this Company', due largel>'

ao two causes; First, the explosion in cur No. 3 Collier>" and
Second, the condition et the Iron and Steel mnarket during
the greater part cf the year.

The year had oni>' just opened when the uni ortunate ex-
plosion teck place, killing cight men and wrccking a portion
of No. 3 Collier>'. It is nul mv object te refer te the cause
of the accident-that question has been tuil>' discussed by the
General Manager-but 1 wîsh le, avail mnyself cf this oppor-
tunit>' te sa>' that the unfortunate loss cf lite was deeply de-
plored b>' ail the directors and officiaIs cf the Comrpany'.

it îook us a considerable part efthae year te get this
mine back te ils normal output, and, in the meantime, we
lost the benefit et expcctcd sales and, ta addition, the test
af production was largel>' increased. Out output oft coal was
66,706 tons less than the year previeus, due entirel>' te the
explosion.

There was great d&pression in the Iron and Steel busi-
ness ini Canada, particularly during the latter part cf the year,
puices being perhaps lower than ever before in the history
ot the country'. We werc able te keep our nîills in operation,
burt at limes we could onl>' do se at a Ioss or wiîh such a smnall
margia cf profit as te cause us te seriousl>' consider the
alternative cf closing down portions cf our plant until soute
improvement teok place in the situation.

The low prîces in Canada were due largel>' te the de-
pression îi the steel trade in the United States, the surplus
products of which wcre dumpcd on our market ait prices olten
below cost and this was made possible bv the low tariff on
honi and Steel preducts ia force in Canada.

Yen are, of course, ail aware that the bounties on iron
aad stce-l cxpired with the > car igio, and as Ihese 1bounties,
coastituted a large part et the protection accorded the iron
and steel industr>', it was expectcd that on their cessation the
tariff would be at once readjusîed se as te give Aequate
protection against foreign cempetîtien. For various reasons
whichi we nced not discuss ait this lime, this readjustment cf
the tariff has been delayed, with the result that gîcat andi
Iastinig injm>' bas been donc te the iren anîd stcel industry
of Canada. Il is net creditahie te us as Canadians that near>'
onc-half ef ail the iron and steel used in Canada is impertedý
fromt foega ceuntries, and is the produet cf foreign labor.
Fractical>' the wbole ef il could be and should be, and wîtli
proper tariff conditions ne denbt will be, mnufactured in
Canada.

Only a fcv cf the finanCial statements ef American steel
and iron companies for the pasi ycar arc available at this
time, but those at hand show how serieus the depression in
the sîcelI business bas been in the neighboring Republic.

'iiiic statem cnt ef the Lackawanna Steel Company shows
that the iret'profils of that Company' for igi t were '$2,68l4,-
301, lcss than in zo910: the figures bcing $3,646,080 for îgîî
as against $6,330,471 for 1910.

The Cambria Steel Company' shows net inceme in 1911 et
$2,776,33S'as against $4,553,332 in igie, a decrease cf $i,-
776,000.'

The net profits cf the Pressed Steel Car Company' in
1911i wereý oni>' $892,836 as against $1,848,366 in 1910 or lcss
than one-haîf.

ai the case et the Sless Sheffield Steel & ien Company',
the net carnings felI frein $881,522 in 1910 toi $634,612 in

Tgiýhe Uaited States Steel Corporatien's gros s receipts de-

Clied 888125946cOnditions cent. Their net earnings in
19 ilwee $6,79,88.4 lssthan in 1910.

The net carnings of this great corporation, which were
crease being 26 per cent.

inve f haodiin have mentienred, I think the
shaeboder oftheNova Scotia Steel & CeaI Company' mna
er elcongratulate themselves upon having such a f avor-.

abl sttenenttoconsider at the present lime.
Theproitsfor the year are the largest in aur histor>',

with~ ~ ~ e th1ecptono 0i, and amouat'te $1,01,392.51.
Apat fonithe diversified nature of Our business, the

prinipa resonwhy we are âble to show such gond results
unde th advrseconditions which have prevailed, is the re-
ducton hichbasbeen effected in the cost cf manufacture.
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The C Gnera ý Manager has been untiring in hits efforts t0
irvethei plant and inicrcase itl, eflhciency, and hie has been
lyl>supported by the licads uf l>epartments, with the re-

suIt that the manufacturmng costs have been materially te-
duced.

In idis connection I foel that I should speak particularly
of MrI. Feluour Supurintendent ait New Glasgow. lus
work durîng» the paît t\wo years has been most arduous. Hie
Il-d thet drthcuýlt task of kucpmig his milis in operaciin and at
theý sameu time are rebIuïlding his plant. Hue has given us
an increased outp)ut x'hile this roconstruction work has been
goitng oni, and is deserving of spetAal mention. Those of you
who hae isii(ed Tre-nton during hie last two or three years,
would scarelyrecgnize in our prescrit mills the equipment
of a f cg- ver 'g.T'li chamxnige a rc v,,ry marked, and when
the worký now undelir construction is comPleted we will have
a weli cquipped Il p to-date plant that we ma>' well be proud
of.

Thu' im bildings erectedl and the new machi ier>' in-
stailcid) bave jovd à <consîderable outla>' but we expect good

reýulîs arkd se fat ats thiey atre completed the>' are prcducing
good re '1111. From) murh fif the expenditure of the past year,
\%É haveý net als yeî gel an>' return, because the work in mnany

1,se tIs srî unifinIished, but the benefita will carne in this
and fuurel years.

At WbnSydncy- Mines, and New Glasgow, on the
varrou%, imremnts and exttenions outlined in the report

of Ihe eeri Manager, weo ha-ve, -sent, during the last year,
on (.ipitali iacoeunt, opad' f une million dollars.

i do, noct ish te duplicate, the veryt foul and excellenit re-
port ci fi' h ' uneral Manlager. Iti i repete wjth informiation
but Ire hit s li. ajdi littîle uxîli regard te tire new office b)uilding
\aI hmv, ereeat New\ Gla3gcw. \\e expect te ociupy it
%ve1> slioril\. and! I think you uill ail agree that it was net
eýreteud b'efore lit wasL needeçd.

At ~Vbnas thec General Manager- hast stated in bis
report, much1d bias boem donc in thec wa;y o)f deeomnand
au( hav I>1 buen mining cru' fronm ou subiiaineiric for some

im ast t U I ha said on paýst occasions as to the
extet fn vailue of tis p rtholds gýýod to-day. Our

worl (luing the( past year- lia çonfirîTc and more than Con-
tirned thie vi-cs (if the l)rccs andu Manageent as te the
grea.t e'xtntl andf enIorinous value' of this de-posit ef Oc.

Since thei crnd et thw y \\c have -old in Lonrdon the
Baane f orl Il%, perui t bonds ti tht! esry 100
ccc Flc pccedsof thîis sale platd the Company' in a

(JI dco neIhink theei anyv other mattur in the report or
ac(ounîst teý 1hc ncd re-fer aIt thtis fime, and 1 therefore
imcxc their aidoptioni.

lion. Jas.ý 1). acro, nsodngthe motion te
1rdopt thec report. ,Lid tha.t iftier hein'1-g the full details cf the

operiationis cf tlircompn'i ail1 ils eprmnsfront Wabilana
to Newý Ulago, wh hlîa heen gIven with the, a\e.)lh of
infiormat.1ion thaýit aascharacteriized( Mr. Ca.ntlc\'s reports
Io the xctv Commrfitloo, hu if-l it \%.s unlnecc sar-Y te

a> nhinig furither. Ile wouldj have prieferrutd 10 see more
peope inattndanei- ibc reports ahich habe present-,

cdocrete god teý beý iead lo10l àh snîall gaîberilig as
thi. uronlly h awa l ad el great cofdnein

the utui cfhieceîparr an be cckd frwarid te ye ars of
everînccasng rosprrî ~Vilebu wuldoctsa> tht hie

wiould net hae aken the bounities had theyv bcen rawd
hw theuiglit that it was; much(1 morer important te the( ý(omplany
that suIch impllortaint ec0ionmiesç hadc been (fiertod )y %Mr.

Cate'and to this souirce hcl lookcd fer mlueli t tbe future
pr it t1u eomlpany.

Mr.Gerg Maflugîlsaid that as a îtle f New
Gl lo , he ws tcrry the ec not more shiiArcolders

tirem tho toua\i p)r(>et asý lin, c)mpanyhad sucih al, imriitaýnt
influen.1ce o c lso' rseiy i eri> con-
graîulaîctýd G,,ncral MaaeUantle>' and the m 'naI;gem-ent
unj the( suucsaiuh hadý( aîtended their operatiens during
the Near, whccnieigthe very serions dlisadvantages
they% had been laboring ulnder, hie tbeught hadl been an ex-

cleton(.. il(e urged ail local shareholders.te accept the
Presjder'Q advice and se for themselves, the great iraprove-
ments which had beeni cffected ait the New Glasgow plant.

Mr. Cant1ey said hie \wished te express his thanks for the
kin -d things whicli had been said of him b>' the previous
speakers, much of which was undeserved. Regarding the
reduction ef costs spoken of by the President hie would like
te, submit a fePw figures te emphasize the importance of this.
In 1911 the average price received for the CompanY's finished
steel product wvas $7.50 per ton less than four years ago.
It weuld thus be scen that had the prîces of 1907 prevailed
last year, the Companym s output of t69,7CO tons of flnished
steel would have netted themn roughly $525,,oo0 more mone>'.
In the satie year, beunties te the extent of $î8oooo had been
received, the lapsed bounty' and Iessened price received bie-
ing $705,000, or over $10 Per ton on the i911 output, and
whiie hie was net stating what proportion of the earnings of
each year had corne from, the steel department, a comparison
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of the earnings last year with those of four years ago would
show% that very important eCOnoruies maust have beeu cffected.
The credit of tAxis was not due, to him, it was due to xnany
things. lie had in the past asked his directors for very large
sumes of mioney for various purposes which they bave grant-
cd and tu the iznproved and enlarged plants, better processes
of manufacture, inicreased outputs and economies effected is
due mnuch of the reduction that ha-i been effected ini costs.

Hiowever tAxis reduction of costs cannot go on forever,
They wýould, of course, be able ta effect still further ieduc-
tions, thougli flot to anythinig like the savings effected dur-
ing the pas: four or tive years. Thywere getting ve;y
nearly to the limit in this regard.

The Comipany had mnade great progress in the pas: fewv
years because itl had been compel)lled ta enilarge its plant. It
was impossible for it tu stand stili;, it iinust alx'ays keep
pressing on in the Uine of further imiprovemients or drap ho-
Iinid. Theyv had spent a mnillion dollars on capiitatl accaurit
Iasr year, wýould probaibly have ta spend another illion next
year, anld probably ano1ther miillion every year dujring thie
future.

Thcy were spending now, haîf a miillion dollars on a new
bydraiulic forging plalnt and flui1d stt-o comp)rg-ssi n p1'nt.
Possibly thec maxii wh cam aftter burei would. appiaud bis cour-
age, more thanii lus discre',tion, but wheni it was finishied, the
CompaLn wvill hiave anc of the tines,,,t forges on the continent,
It wýould take therre sorte timte tu build itp a trade anid also ta
acquire ex irecel olieraring this new m hiniiery.

Meg often thouight we were cursecd Iby beitg sittuated sa
close to aý coulntry liker the Unitrd Stateýs. T here was a timne
wben he lihoi(ught that the Frencli were, of al poîe the
mast bysterical anid exialbut niow he. did not think they
cuuldi comlpare with the Amevricarns. The. Y'ankee s-ems ta
be aniinatud solely with tilt desýirv ta mak rcords, Mis am-
bitioni 's taurae fajst, and it doesn 't seeni ta mnatter at ail
whletherý lie is traveling ahead;I( or asterie, They wvould perhaips
undvirstand what th(e Compay ha ta contenid wjth List year
whe-n lie toid then, that Americ(an selwas sold [il CaLnada at

$0a ton, or four dIollars; per ton lower than Aiierican plg
iron waýs soldl at four ydsaO

Mri. George Mac(Do1ugall moved(ý( that the dIirctors receive
the same11 remu11neratlIn as lAst yer.(Xrried unaraimousîy.

The Chaiîna then ýalh d for the el(cti1on, of dire tors
for thÉ, com1ing yer nd appointed M1r. P. A, MacGre gor and

Mr. . I. larrngln srutnees. voe ws tkenaridi re-
sUltred 111 the unanTimaus: 1e7lecio Of l'le ad Bjoardl af Direc..
tors, as follows-: Robrt Eý IIarrisý, Klon. Jàs. T). Mac-
Grgor, Thoma;s Cantley, J. Wahler Alli1-on. pObcrt E
Chameri11, - , C. MNtrgr Verg . M K.iy, Franit
Rossý, lion. RoetJaffray,. G. S. [.orenLae CÇ_ eb

51er,( 'in .S iî ,i .MG , W. 1). Rnss, Kennet W.

Ir ws mvedby Mr. Ge.MacDolugail tbat F. P., Oxley
and J, Ilkywood MNI Gregor1 beý 'ppoinited aud1(itors for the corn-
:ng year will tho samnc remuneratiiion. are naio3y

Mt,.B le oe tîtart a -voef i îlks be tend ' re d
the- cha iiir1mt1n, Spa1king as, a Iiritjsh shareholdcr, ]w feîIt sure
fhiat the eX(cellenrt repo)(rt that hadc h-t ilPre-,enîed ta day wo0uld
dIo much-1 t 10'creng:hn th',ofin f cit in tlie Comlpanly
b 1ý l many shaýrehIolderq on the othr de Tho motion was

At ajusqen etn of flie diroctors, Mi, R. E.
Mars KCws re cli (ted P'res-idet; lion. Ja ) . Mfac-
GeoVice, P'residenrt; Mi, 'lhomnas Caniitley, ýSfeond Vice-
Prsdnand esrR. E. Mlarris, KC., lion. Jais, D. Mac-

Grgo, . F. hmes err'F McK 1\, Jar I siý C. Mc
Grgrand Thomnas Cainîleyý, Ex'cuttive Com mittc.

The, North VnovrGa, Coke, Corpora'ýtioni bas been
awarde'd a1 fifreenI ye-ar frncIt.A the conicIlsion aIf that
pe-rio(j th(e c-iîy mayý 1purcha1;1-e thef plant and equipnent at
cas)t, the, pice( ,0 1be lgeeipon hy a1rbitration. If the first
fiftuen yeUars sh-uiý elapse, wirbout ai puirchaset bing airiang-
cd, the city mayýj buyý our theý coinpany at the end of cd
period of five eas

BANK PROTECTION.

The, mimerous bank robbcries and hold-up attexuPts
have drasn the attention ai our leaiding, bankers tcl the ne-
cessity of adding up-to-daite fire armas to the, equlipmcnt af
their variaus branches. Until rccently, as long as, the're was
a revolver somewhere on tie preliiises, that was al] that was
deemned nefcessary. It is icnawn that thie greater riumiber 'Of
bank robbers carry the latest models of autamnatic Pistcls,
against which antlquate<l or hammer - revolvers are usclesa.
The superiority of autoxnatlc fire armis of the type of the
Browning autornatic pistai lias been proved m 1any tuileS.
A weapon .designed especially for cauntry branches is the
Brownine- <efense gun, which takes six buck-sliot cartridýges
containing nine large siot in eacb. This is being more and

more adopted, repiacing types of weapons long since useless.»

ÂDVERTISING BY COMMUNITIES.

Systomatic Publication of Advattages--Western Canada
ta, the Forefront-The Advantages of the East.

Representatives of, the various boards af trade aIý ticý
Eastern Tawnships met recently at Sherbrooke, Que., and
organized the Eastern Townships Associated Boards of
Trade, Preceding this meeting a praCtical, address was
given by Mr. E. S. Surcliffe, vice-president of the .J.Gib-
bon 's advertisîng agency, Mantreal.

"A single man can by advertising change the minds of
miillio>ns," stated Mr. Sutcliffe. III oniy need mention such
ilutlt i-teillionaire firms, built up by advertisiflg, like National
Cash Register, Fry's Cacoa, Berliner Gramophone Company,
Sunlight Scap people, etc,, etc., to show how wonderful is
the( power af advertising when properly conducted and the
pi riciple underiying these and many otber successes can
liuild your town, and build it withaut laul.

"The last and preserit ge'neratîan form. 'The Age of Ad-
ve-rlising, and tie great movement for the betterment of
bumiianiry in the way of educating the people bow to fight
tubiercuiosis, teaching tbem the need ai fresh air, pure water,
pure milk, good zovernment, playgrounds, tie city beautiful
mavements, etc., etc., is ail possible, because advertising is
naw%; ai such a high standard that manufaclurers cant profit-
ablyý spend hundreds ai millions of dollars with tie Press,
tnus enabiing the press ta circulate its millions ai papers a:.
.L low cast ta the people.
What Adveellslng Con DO.

"Adverýtiig cani ual only buiid industries ta giant pro-
portions 4can nut oniy build up cities to greater cities-can
iior uniy binig ail that is best in the world ta aur doors, and
thusý eduicate us ta tie broader and better citizens-but ad-
%rcrtising caii creare a City, it can create a country.

"You aIl reinmmber tlint Honorable Clifford Sillon plan-.
nied an advertising camupatign for Western Canada, which put

hrea million oi peapie and untald millions of dollars. The
CaainGovernmnii is tie only goverrement in the world

x~h sad, We ill build up aur country and make il one ai
tie firat in tic world, and we will do it by advertising.'

Advertiing i slow and sure, and when intelligently plained
andcauageusl pesisedin wiii accomplish wanders, but

van muiikee at it and yau must have your foundation.
The dam mnusI int only be built, but tiere must be a con-
,tant sp)ring Rawling into il ta keep the perpetual averflow,
\\a aii ; dam ci ac (compialý,i in driving power, so cani adver-
tisingk accompflishi in builing a business, a City, or bringing
aborut a great rcform,.
Ali tht, Atvantages Man Gan Want.

"Fasteme Canada bas aIl tie advantages maxi cat want.
The. twenity tliousanLid factories, wiîh thieir five hundred thous-
,ind wo)rkers, have a greater value in their output than ail
aur fleld cra)ps, m-ines, forests and fisheries, and tie manu-
f acturing industries b)eIinr ta Eastern Canada. The total

vauef tiic field craps. of Eastern Canada i5 greater thanl
th(, total valueai ofite field crops; of Western Canada, Ihat is,
%% st of Onitario. We'ý are splendlidIy situaîcd by nature, wviîl
aur rivera, oceani, lakes, fa)resta, mnines, fisheries, and a great
flarm-ing cauntry, climnate, the best thiat maxi could wn. Our
eduicationial ins-titu1tions, anld seats of iearning, and social lufe,
aIre as goadi as any in the worId.

<',You have only to use a litle imagination in yaur work
of towýn buildingz ta flnd ways ai telling tie world of your

mayadvantages. Imagination is tie creative force in town
buliling, as wel as in business. If it were nat for imagina-.
lion we, wouid nat have aur steamsiips, electricity, air slips

aind wireless telegraphy.
The Manulaoturre's Querlis.

"Wbeh(n a manufacturer cames ta yaur City he wants ta
know what your goverriment is lîke, wbat y-our taxes are,
yaur churches, your sciaols, your pînygrounds, your parks, if
you have pure water, pure miii, plenty ai them, if you have
a good farmning country, arc tic necessaries ai lii e easily
abtainied, and do yau loai after a manufacturer and sc tint
hoý gets jus.tice f romn the city couricil, iram tbe railroads, etc.,
and do you also sec tint tie manufacturer observe the laws,
thiat lie treats bis employes rîght, <1oes he employ -cixld
labor, cantrary ta the lu*etc. Not only does tie manufac-
turer look over your town and wanî to knaw these tbings,
but the laborer, too, is beginning ta look out for his chli
dren, tint tiey lare fresi air, pinygraunds, cheap rents, goa<J
schools, so tint îhey cani bave opportunilkcs tint the fatber
did nol have. Wicn you bave these lhings in order, then is
thc lime ta let the wcrld know that yýou have whaî il needs,
and thc world wiIl surely beat a track ta Vour tawn.")

Tic stock books of the Banik of Saskatchewan will bc
open for inspection durinçr thc nonîlis of April and May, at
the office of the Moose Jaw Securitirs, Limiteýd, Moase Jaw.
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jDesirable Office Premises to Rent

THE IMPERIAL LIFE ASSURANCE
C. ELVINS, BUILDING MANAGER.

CO. 0F CANADA
24 KING ST. EAST
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RECENT FIRES.

Mouetary Times' Weekly Register of Eire Losses and
Insurance.

Calga.ry, Ata.-April .- Mr. MartînIs residence. Los',
and origin unknown.

Montrent, Qu.-Aprit i.-Mr. J. Prevost's residence.
Lýoss and crigin unknown.

Etevan, 8ask.-April 4.-Estcvan Flour Milis. Loss'
about $i5,ooo. Origin unknown.

Bowmanvlile, Ont.-Aprîl 8th.-Drill shed. Loss about
$3,000. Origin unknown.

Stonewall, Man. Mai-ch 29. Canadian Pacific Railway
Station. Loss and origin unknown.

Wood MountaItn, Sask.-April î.-Mounted Police Post
.destroyed. Loss and origin unknown.

Baok River., Qu.-April 2.-Mr. J. Dwaueýs residence.
Loss $2,500. Origin. Iamp explosion.

coatsworth, Ont.-April i. - Station destroyed. Loss
covered by însurance. Origin unknown.

st. Thomas, Ot.-April 7.-Mr. S. Robinson's resi-
.dence destroyed. Loss $3,ooo. Origin unknovwn.

St. Damase, Qu.-April 3.-The village was destroyed.
Loss unknown. Origin, explosion of a gasoline lamp.

Deseronto, Ont.-April 7.-Standard I-on Ccmpany'sN
premises. Loss $So,ooo. Covered by insurance. Oriin
unknowll.

Haniliton, Ont.-Apri 7th.-Haanilton Facing Mlls
Company' s Factory. Loss estimated at $ îo,ooo. Origin
unknown.

moftroal, Qii.-Ap-il î.-Mr. J. Per-y's store. Loss
and origin unknown. April 8.-A residence, Loss about
$,ooo. origin unknown. April i.-Mr. J. Prevost's residence.

Guelpil, Oft.-April î.-Mr. D. Tedesco's store. Loss
and ouigin unknown. Grand Trunk Railway caboose. Loss
unknown. Origin, lamp explosion.

Vancouver,, B.C.-April x.-Mr. H. Steven's residence.
Loss about $3,500. Origin, probably defective flue. April 2.-
De Northall Motor Construction Works. Loss $8.ooo. Origin
unknown. April 3 .- Fit-Reform Clothing Company, Sweeney &
Needham Clothîng, Wadd Brothers, photographers, and the
dentistry office of Dr. McGuire, M.L.A., and the law office
of Duncan & Scriingeou were ail damaged. Loss about-
Foster, Fit-Reform $6o,ooo; Sweeney & Needhýae $35.000 ;
wadds Brothers, 85,000; Dr. McGui-e, $2,000; Thompson
Statione-y Company, $îîoooo. Loss on building $2o,0o=
Total loss, building and Stock $232,ooo. About $200,ooo o!
iiis amnunt Îs covered by insurance. Origin unknown.

LossLondonI, Ont.-Apr'i 1.--Mr-. Grîy'si
and ilgîn uiknown.

Montreai, QU.-AprîIl Oh rniso.upied by Mr-.
R. C. Milici. iill supls gc:t; 111, Ilada coi-oanut
LoIIIpany;% W. J. Koarn)s, p1Iwinter; J. Fee, wichînisýt, and
thic l)oII1nuno ihgahn upn.L vstimated at
8:o,oo)o. OrîgLin Ii on

Toronto, Ont.- .\pril i.ý Mi-. .J.Feswholesale pro-
ducte waeus. Lcs$3,oo oee y iflsurance.
Origin), upse feiewr.April 7'.. Brio%,L Copper

andir', Rilixg ~ls.Lo-ss $i25,000. <vr'dby in-
~u~n(t. Oîgi, sppoeddefectîve wiring.

TIHE EQUITABLE
TRUST COMPANY

Hleed Office - Winnipeg

HON. COLIN Hl CAM PBELL, -Mînister Publie Works
Presîdent

D« R, DINGWALL - - Manufacturing Jeweller
bIt Vice-President

A. CONGOON - Capitalist
2nd Vice-President

WM. RUSSELL - Caltalist
Sec.-Treas.

JAMES W. BETTES - Managing Director

Directors:
Cameron Bartlett-Manager Northern, Crown Bank
Wm. Parrish-Grain Commissionl Merchant
Dr. J. N. Itutchison-M.D.
John T. If aig-B3arrîster

Capital Stock - $1,000,000 issued at par

No expense outside Charter, Legal, and Prîntîng in organiza-
tion of Company or Sale of Stock.

Over $900,000 of Stock Subscrlbed for. Balance of
less than $80,0OO Dow ofteredl

'TERMS ;-10% Cash;, 10% lst January, 1913, and eight
subsequent yeare

Application Forms will be supplied by the ManagÎng Director:

JAMES W. BElTES, 413 Main St. West, Winnipeg

April 13, 1912.

THE NEW IIMPERIAL LIFE BUILDING
An eight story fireproof structure of the latest type.

Situated in the heart of the financial district on Victoria

Street, one block from the corner of King and Yonge Streets.
Equîpped with fireproof vaults on every floor-Stationary

vacuum cleaner plant-Aero automatic fire alatm-Scientific
electric lighting-Two high speed electric elevators-and
other modern features and appliances to ensure most efficient

service to tenants.
Offers special advantages to institutions requiring space

for large general offices.

For further information and rates of rentai apply to
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We ofJcr
al 100 andl inteesi i a bonuls
of 20%" common stock,

$350OOO
Stanley MineraiSprings_& I3rewing Go.

1 1 nC.0 por.0ved litiar th' Mtauitob Jot ipanîes Act)

FIRST MORTOAGE 6%ý SINKING FUND'GOLD BONDS-
Mau Ingit 1'eb)ruartY, 1932.

Interest, representcd by coupons, payable half-yearly, on the flrst days of February and August
Denomninations $100, $300, $1,000

CAPITALIZATION:
Authorized Issued

Cormmon Stock ................... .........$1 ,000e000 $500,000
Flrst Mortgage Bonds .. ................ $..... 500s000 $3509000

TRUSTEE: NATIONAL TRUST COMPANYit LIMITED

OFFICERS AND DIRECTORS:
R. 1. MAC\LKE-NZIIE, ESQ.,Pedn, D. E. SPRAGUE, ESQ.,

UIre~r Mdina,, an &Conipany, Limited. Preident Sprague Luraber Company. Limited.
JOHN GALT, ESQ , Viee.Preaident. F. S. WILEY, ESQ.,

Dlreictor Union VesseI-owner, Parti Arthur, Ont.
lHuGHI ]U.ELND SQ. JAS, WHALEN, ESQ.,

Dl.rreetor WiVnnipeg Ecenc Rala.Prosident Great Lakes Dredging Company.
JOSKPH CARROL. ESQ.. P. HW RICE., ESQ.,

Dircctor %Vine & sprrit Vaujta. President RIte Malting Company of Canada. Lîmited.

In offering these Bonds for investment we cal attention to the followîng outstanding features of the issue.
The Stanley Minerai Springs & Brewing Company, Lirmited, has acquired, as a going concern, the business andi

assets of the Stanley Minerai Springs Company, Liniited, of 'Winnipeg. The latter Company carried on a weli..
established business, extending from Port Arthur to the Paci fic Coast, and so well appreciated were its products that
an insistent demnand rendered it imipossible (or the Company to supply the wants cf its customers.

The Stanley Minerai Springs & lirewing Company, Limiited, is extending its operations, and a contract has
already been given for enlargements of its plant. The estimated cost of these enlargements is Five Hundred Thousand
dolla rs.

The rapid developrnent of Western Canada insures a growing nmarket for the products of the Company.
Th'li Caniadian Northern RZailwvay Co., fally realizing the great superiority of the Stanley Minerai Springs products,

has been an important customner, and wili continue to use the Company's products in its hotels and on its dining-Cars
and boats.

Estimiated earnings show a net profit of $256,300, or more than six times the bond interest and sinking fund
paymients. The remnainder of the bonds are to, be issued oniy for permanent betterments, additions te and enlargement
of the plant, and can then be issued only to the extent Of 75 per cent. of the actual cost of such betterments, additions
and enlargements. A DsrpieCircular Upont Request.

A. H. MARTENS & COMPANY, LIMITED
36 King Street East

PLAYFAIR, MARTENS & COMPAN'
M.mbers Toronto Stock Exchange

14 King Street East

EDWARD CRONYN & COMPANY
M.mbaes ToroOtO Stock ECxoh.nD.

90 Bay Street
The right is reserved te allot only such applications and for such amnounts as may be approved, and te close the

application lists without notice.
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UNITE'
WINNIPEG

D INVESTORS
LIMITED

- -- - - - MAN.

Authorized Capital - $250,,OOO
(divided into 2,500 shares of $1i00 ecd)

BOARD 0F DIRECTORS
Prejideer Sirecary- Trea.çurer

RICHARD D. WAUGH THIOMAS F. MNOVFATT
8
acveary Tejwrr Co-peratvevstmnents t.td.;

Mayor of the City of Winnipeg Aeý,-t.nt Manager 1-ke -1n Compsny, Winnipeg

Vice- Prejident rrteWnpg

ALBERT H. OAKES AIBE -1 TLTýNý, MX.D.

President Winnipeg Real Estate Exchange- Managing Director Mri înst
Co-operatîve investmnents Ltd.; ManagerDU AN AGIN

Oakes Land Company, Winnipeg
Frmei, Clearwster. Mati.

The United Investors Limited offers an unusual opportunity for the investiment of your capital, large
or small, where it will share in the making of large profits. This Comipany was forined under the laws of
the Province of Manitoba. The authorized capital is $ý250),ooo.oo, divided into sliares of $ îoo.oo each.
Uts purpose is to give the investor a chance to, get in on the large deals in real estate, where the attractive
profits are made.

You have no doubt recognized tinle after time, that if you had been able to control a f ew thousand
dollars for first payment you could have cleared your investmnent 5everal tirnes over, in real estate.

WINNIPEG AND WESTERN CANADA afford splendid oppor-
tunities for the SAFE and PROFITABLE lnvestment of fonds

UNITED INVIESTORS LIMITED
IS A SAFE MEANS TO THAT END

Development in trade and growth of population are the che gnsin the enhancing of land values.
Winnipeg has Weil on to 200,000 living within the City Limaîs to-day, and a suburban population ot

fifteen or twenty thousand more. These two factors are steadily forcing up prices and increasing the
demand for real estate in Winnipeg and its suburbs.

There is no prospect of a hait ini the rise of land values. Carefully chcisen investmnents in Winnipeg
real estate are bound to produce handsome profits for the investor.

SOME WINNIPEG STATISTICS
Bank Clearings

Year 1904........................

Year 1910........................

Year 1911........................

i>ncrease o! 1911 over i910.......

$294,601,437
953,415,281

4,172,762,142

219,346,861

Customn Returns

Year 1904................... ...... $ 2,601,652
Year 190........................... .. 5,001,624

Year 1901
Year 1905

Year 1907
Year 1909

Year 1911

Year 1901o
Year i 905

Year 1910
Year 1911

Ausement

Buildingt Permit&

$28,305,200
65,662,240

112,413,900

131,e402,840

172,677,250

$1,708,557
10,840,150
15,116,450

17,550,000

The officers and directors of the Comipany are men of wide experience and have been in close toucb -itb investmnefts
and conditions in real estate for years. Stockholders are assuredi of baving their investmeiiîs carefullY lookeà after and
made as productive as possible.

The plan of subscription as $20.00 on request for reservation of shares andl the balance in four coflsecul ive paYments
h alf-yearly of $20.00 per share. The first of sucli payoeents to lie payable six monilis from date of allotment. or sbares may
bc paid for in full.

No commissions have been paid for securing stock subscriptions. The only expense incurred in the organization or for
the conducting of the business of the Company bas been for securing the Company's charter, and printitig, postage,
stationery and sucli necessary items, and solicitors' fées for examining tiffes,

No bonus stock lias bean nor shahli e issued. No salaries are paid to the officers or directors.
SEND FOR PROSPECTUS

OAr.dSLAND COMPANY
1010 & 1011 MCARTHUR BLDG., WINNIPEG

GENERAL AGENTS
References as to Qakes Land Company :

EASTERN TOWNSHIPS BANK, R. G. DUN & CO.
or BRADSTREET>S, ail of Winnipeg.

Solicitori.-
CHAPMAN & GREEN, McArthur Bldg., Winnipeg
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Alliance
The

I nvestment Compan>
Llmited

CALGARY, ALTA.

A Reniarkable Year's Progress shown by the Balance
Sheet of December 31st, 1911

ASSETS
Reaîl V ',taLte, .t co'ýt . .....

Autoobie PantFîtîng man Maitrial at
Buidin Yach,..................

Sunry1 Dubtors

On )il( )n Account .... ...... $_4 72
8 Q

4orn o Office . ,... , .0 - -

Londun Office........212I

Offie Frnître i Hed Ofice and Bace
Cash-

On1 ll.ind( at lla fie..$8,2(»~ 94
ln Banlk-

Curret f- .$1l065

Sa ving x (>O 66 o
15,47-2 55

5q6,162 4

21,772 49

A112102

CAPITAL and LIABILITIIES
Authorized Capital, i oo, ooo

shares of $io each ...... $î,ooo,ooo oo

Subscribecl Capital, 40,836
shares of $io each ...... $ 408,360ooo

Lesb al unmatured and un-
paidj te date.... ........... 64,580 50

Loans secured over Company's Real Estate 3-,7 c
and Buildinges........... ...... ........

Sundry Creditors-
On Open Acounit....... $ 535,363 36
On Bills Payable ..... 70,000 o0

Profit aind Losýs Acceunt- 605,36.3 36j
Balance at date ....................... 193,977 4(j,

Contingent Liabil ity-
Paiper unider discount at

dlate ................. 56,914 00
$1,152,120 26

SOME PERTINENT FACTS
At the Annual Qeneral tleetlng of the Shareholders of the Company

held at Calgary, March i lth, 1912, the Managing Director supple-
nientedl this report wlth the following pertinent facts :

"I oudcall yoiur spvciA attentlion to thr Ilirst itemIl in
our Ba;lanice Sheret, n.mly RelEtajte on Ha." While
Our beonks show Reual Estate on land asý at 31st of Decemilber,
19)11, ait 856120,the vauof tho saine, afteralown
a s-afe rgiin for uxpenses cntingenit upon marketing, is
81,028, 48ý5.00ý, al vlua1Jt1iln ar r iv4'd at byv .nincpndn

v Tîr.'h. di 1fferictc beteenth actual value( and the
cu s set forith in theo Stalt(ement, il,4233.o wic(h
rersnsa profit of 125 per, cent, niot shown la i the Statc-

mnlt. 'l'le Blan:ce Sheet shows a profit for the \,car on
Pa;id-1up Caipital of 3479.0f89,7.0,Or 56 per
cenit. ; on this baiteeoe eethe o, an to bu
woundt]( up olda the Shrhodrswuld1 realize a profit 011
theiir capital P1aid Up Of I8î per cenit., it being e1stimnated
that thle val]uv of each share, iý 8 0 During the autumnl
of loi i there w-re, ab>out $îoo.o orth of shares of the

omaydispose-d of through our Montreal Briokers. The
eýxtra capitail sculred at sp late a date did flot permit of the
Cempa-ny realizing upon its investment of the money before
the close of the year, in con-squence of which the percentage
Of Profit shown is not nearly se high as it otherwise would
have heen.

Our operating expenses for 1911 amocunted to $44,490-42
aCompared with $41 ,ooo.oo for 1910, even although out

o)ffice' Staff was; increased by thirteen during the year. This
demonqtraites, that with the increase of capital and addi-
tional busines;s the percentage for eperating exPenses is net
necessarily increased in proportion; on the other hand, it has
bcen very much reducedf. Our subscribecl capital as at 3Ist
of Deceýmbtr, ioîx, was $4o8,36o.oo as compared with 8104,-
200.00O ini 1910.

The zreater portio)n of oi.r Accounts and Bills' Receiv-
able are due and payable within a year, while our Acceunts
Payable exte.nd over a period of nearly llve years. In this

conhlectilon I might mention that there have been sufficin
sales made 5sflce 31 st December to permit of our reducing
out liabilities by nearly $200,0oo.0o, sel that at the 'Present
moment we have sufficient surplus in hand te enable us te
meet ail our obligations, inclusive of Dividends and Reserve.

We have net made any material purchases ef Real
Estate this year, our policy being to, liquidate all possible
before takxng up any further holdings.

It has been proposed by your Directors that, owing to
the increase of the business of the Company, the nature of
is transactions, which is principally land)iînvestment anid
building, a substantial Reserve Fund be buît up fromn th,
profits, whcih have and may in the future accrue, thus Dot
only making provision against periods of depression, but
strengthening the Company's position. generallv. The
arnount te lie set aside each year, it is hoped, wijll be a
minimum of 25 pet cent. of the profits, after having frt
previded for a Cash Dividend.

The 3oth of December closed the flrst year's operations
of eur Building Depariment. In erganizing this Department
the Company' was subjected to an expense, which' will h,
crntirvly unn cessaty in the future.; the first year is always,
the most difficult to weather. Notwithstanding these facis,
the net profit made by this Department is most satisfacton,.
The Comnpany has been extremely fortunate in the sale of
its buildings, and, with the increasing demaird it is pro..
posed that we treble, if not quadruple, the construction lverk
of last year; and I venture te say that tour next Statement
will show a mucli higher percentage of Profit than the pre..
sent one. now that this, branch of eut work is thoroughly
organîzed."

The President, in moving the adoption of the Report,
said in part: "The 'reports presented by the Secreta,_.
Treasurer and the Managing Director Of the Company covér
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.tty' thoroughly the business done during the vear ioii,
1 1 shal flot dwell at any length on what is past, but
ber dleai with the future as I see it. These Reports must
highly gratifying te ail, and it is with pleasure that 1

aounce that at a meeting of your Directors, held a few
vs ago, a Cash Dividýend of ii per cent., an increase of
per cent. Over igio, payable 5!/2 per cent. Aprîl ist and

per cent. October ist, was declared out of the p)rofits
the year, and we look forward te paying a similar divi-

ad for the ceurrent year.
"«The future was neyer se promising as at present. We

ore seen, sice the Company star-ted business in îçoa

giderful growth and development ini Western Canada in
ixeral and Calgary in particular. We have seen Calgary
Dw fromi a town of i2,ooo inhabitants te a citv of 6ýý,oo-i.
d I believe You wilI upholdi me when 1 ýpredict that before
j5 our population will be fully ioo,ooo. Last year the

Building Returns -of Caigairv surprÎ-(ud the w hole D ominion,
and w hen the! fiure for th)is sm iit druvailable it wili be
seen that ail rcrshat, heru broken. Authoritie., state
that this Nuar'- mirtinfo (,irut liritain arnd the
United Stalt-t~,wi1I graty xçd tt -f .,nv prevîous, 5 ar,
and capit.al i, liiding iiwa %%;r\ lin eve,-ncreasiiig sums.
These, are, the( tuIhrg erq irerOst fOT the proper
developmut -f thîs- w ndrfl ntry , andi, sint t they are

assue<lWt~ au bL f rlll )oT pOftable year.
"1h ~ ~ ~ ili re)(fe71 OaMr asbe ur Principal field of

oprar.ti~ n, but reeet ll 1ive hac aequjireld soe\ vtrty valuable
1714ng lu1( Reia.idSsat nad I arn more thin

satis-fiýd tha t reprc t will be ad on hs investments
th;-; vea.i OurivstetsuClg arc patýit uLlar wehi
placed, as miot <f temn uýcre maýde vear, ago, and w'e can
soul out ;oda it roits rangiug from i<00 pur cent to 500
per cent."

this meeting the Undersigned was appointed Fiscal Agent for the Company in
sole charge of the balance of the Company's Capital Stock.

Iimited amouni of the Stock is stili available a! $1 2.50 PER SHARE.
[l particulars as to this most attractive investment will be promptly furnished -by

W. B. LEITCH
rik of Ottawa Building MONTREAL

Iyom for "difTwo Mor10.0

JJSSELL "SEVEN-PASSENGER," $2,500

T II E SEVEN-PASSENGER self-starting Russell model is the ideal
family car.

H-ow convenient te accommodate two extra
passengers whenever desired, with comnfort to
ail and crowding for none.

EQUIPMENTPANTASOTE Top snd Side Curtains;*Top en-
velope; Foldîng Glass Front; Speedometer;,
Two Extra Removable Seat. la Tonneau.

Font Reat and Robe Rail; Gas Head Lame8 and
Pr.st-o-Lite Tank; Self-starter; Side and Tati 011
Lampa; SIngle Tire Irons, witb wellIn running
board; Pump;, Tire Repaît Outfit; FulIKît of
Tools; Jack.

Write to our nearest branch or agency for our beautiful catalogue, juit out, describiizg ail Russeli niades tn detail.

'SSELL MOTOR CAR COMPANY, LIMITED, Waslr TORONTO, Makers of High-grade Automobiles
Branches: Toronto, Montreal, Hamilton, Winnipeg, Calgary, Vancouver, Melbourne, Aust.

AUENWOIE$ EVERYWKERE

The half-yearly meeting of the Grand Trunk Railway
apany has been called for Thursday, April 18, in London.
-esoîutîou wiil be submitted to the meeting to authorize
directors te exercise the powers conferred hy the Grand

ink Act, 1912. This is the Act autliorîing the raisinîg of
,ooo,ooo by the ocompany for varions works of construc-
1and betterment.

-The Northern Navigation Company has placed an erder
with the American Shipbuildîng Company fer the building
of a large steel passenger steamer, te be buit on the same
lines as the Hamonic. The boat will be built in the yards
of the West Dry Dock and Shipbuilding Company at Port
Arthur. She wiii cost about 8750,000, and it is pianned te
have the launching take place in June, 1913.-

ýil 13, 1912. 1545



i ~TE XIONETARt TIXES Vlm

The Saskatchewan
Mortgage Corporation

OF REGIN~A, SASKÀTC1EWA14

THIRD ANNUAL REPORT, 1911
Inoorporated by 8pftoia Act 01 the Satikatohswan Logis-

latur., 1909.
AUTHORIZED CAPITAL ............ 12,000,000 GO
SU88CRIBED CAPITAL............1,154,850 0
PAID UP CAPITAL ................. 315,476 52
Board of Directorag President, J. F. Bole, M.L.A,

Regna;Vic.PrsidntRcbe)rt Sintoii, Regina; A. E. Whit-
mor, .L..,Reglina; lioin. A. P. Mc-Nab, M.L.A., Saska-
tn;F. N. DakRegina ; W. H. Huinter, Regina, J. A.

Allanl, P e gina; J. E. Biradshaw, M.L.A., Prince Albert;
Thm \\ikne, eia G. E. Taylor, Moose Jaw; C. V.

Smùhti, Regina, Mngr
Bankersa Th'le Royal Bank, o! Canada.
8.0lioitom 1%Messrs. Allani, Cordon, Bryant & Gordon.

GENERAL STATEMENT
For the Year Ending December 319t, 1911

Firat Merîtgaige Loans ................... $352493 34
lnterest accruedl on Loans.-..............0,2 - 1
Fixtuires and Fittings................---..........40000O
Chatoer.......................... ........... 1Q 00

Iilis Rvecivableite takenr ti i payvnct of
Stock) ............. ......... x,5(A '15

Ballanice at Biank ,..,.,............... 1,777 09

-$377,53-378

LIABILITIES.
Ccmmissicn.l o Sai t. nfstock ............... 6,5 0

Sundryi- Accountls...........................654 10
D)ividoend No. 6)....... ................... 2,780 &0
P'aidu Capita Stoc(k and Acuuain...315,476) 52

(Su1bscribcd ,5,0.>
Reserve.......... .................... 2,00o 0eo
Balance at Protit and LosAccouint ........ 497 56

$377,533 78

J. F. BOLE, President. C. V. SMITH, Manager.

PROFIT AND 1.0SS ACCOUNT.
Dividen'd oni Fuly Paid Stock No. 5 ......... 8
Dividn'd on1 Fuilly Paiti Stock, No, 6. ý.....
Interest crediteti on Accumulative Stock to date

Traisrmedto Reserve Account.............
alnecarried forward..........

l'los 85
2,780 6oô
7,601 95

22,000 00

497 56

34,078 96
lanceiir( March st, I 191......... $4,165 24

LessDiv1 ndon 1N. Paid Stock** .. ,(062 87
3,102 37

Profit fron Ree Ne ccolunt..............16,754 09
Profit front Premrriumi Acicount...............14,222 50

*34,078 96

We hereby <crtify that wec have made a cemplete audit
of the accouints and have examined the securities of the
Saskatchewan 'Mortgage Corporation for the ten xnonths
enâing Decexnber, 3 i t, 1911i, anid that the accompanying
statenient is a true exhibît of thre Corporation's aiffairs at that
date.

GAMBLE, GLADWELL & COMPANY,
Chartered andi Certified Public Accountants.

Another big shipbuildîpgj and repair plant for the Great
Lakes is to be established at Sault Ste. Marie. Messrs. F.
H. Ciergue of the Soo, A. Simpson of Ottawa, and D>. D>.
Potter of London. England, have arranged ,&ith a syndic7ate
of French and Belgian capitalists to build a drydock and
shipbuilding and repair plant te cost two million dollars.
Plans are already completed, an.d work will be begun this
summer. The goverrament will pav the usual subsidy of
314 per cent. -o! thse cost of the drydock per annum, for
twenty years.

NEW BRUNSWICK.

Oit SMales and Natural Gas Developments-Agricuturai
and Industrial Education Proposais.

(Staff Correspondence.)

St. John, N.B., April ist.

A visit to Fredericton hy Sir William MacKenzie, ac-
comnpanied by a solicitor of the Canadian Northern Railway,
is expected t0 have important resuits in connection with the
development of the extensive and very valuable deposits oul
shales in Albert County. Sir William and others have a]a
option on a large area, and are interested in a company called
New Brunswick Shales Limited, which is seeking :incorpora-.
tion ý%ith a capital of $5,ooo,ooo. Sir William's visit to thS.
New Brunswick capital was for the purpose of interviewijng
the governiment relative to legislation desired in the inter-.
ests o! this eompany. There has lately been an important
change in connectiot with the natural gas -and cil wells in
Albert Ceunty. Pittsburg interests have secured control of
the Moncton Tramways, Electriciîy and Gas Company, ard
propose to enlarge its operations.
Extenzion of NaturSl Cas Pilpe Lino.

The natural gas was Piped to Moncton last fait, and
duinig i1ic last week wvas successfully tested in one o! the~
Menrcton foundries. The cempanry will extend the pipe line
fiomi lthe gas wells te liilsboro, and also anneounce their in-.
tention of extending it to Amherst, N.S., if that town. u-il
grant themn a franc -hise. If, as is expected, the development
of the c)il shaies gous on along with the enlargement of
opej)rations in the gas and oil fields, very important* resulta
will follow. Mr. Lichtenbetrg, an English mîning enginer
who renl oked over the fields, saîd'there was nores
why the gas should flot be piped tel St. John.
Improyed Transportation Faeliies Llkeiy.

Th'le City of Moncton is appealing to the Federal and
Provinc(ial Goavernments t0 have a new steel railway and
trafllc bridge constructed across the Petitcodiac River. Thi,

woud e,ll)le the Salisbury and Harvey Railway te eniter
Monc(ton, and would be cf immense value in connection witli
the,, buisiness cf the city.

Dr. V ' S. Kirlpatricç, organizer and manager cf th,
Canada \\ st India, Company, Limited, says they will openi
thcir fftics in, St. John next f all. and he said they wvouldi
buy <)ne steamier and charter another, giving a forînightly

sericebeteenSt John, the Bahamas, Cuba and Jamïaîca.
W.ý ). Barclay, superintendent cf McKenzie & Marin,,

eastern lines, was in St. john rccentiy, and when askedi about
the plans o! the Canadian Northern said that eventually ano
eastern extension vould have to be Provided, and there W,,
no doubt St. John woul be f avorably regarded as a port
where terminais could be desirably located.

An illustrationi vWas recently given of the facility .%itll
wýhich steamnships may secure a -coai supply for their bunkers
a: St. John. A big -Canadian Pacific Railway liner hauled
up to the Dominion Ceai Company's coal pockets, and in~
four and a haîf heurs 1,4c0 tons of coal had beenplaced in
her bunkers.
PrOvIil Legsiature's Resooiultin.

The Provincial Legislature has adopted resolutions ask..
ing the Fedecral Government te appropriate $4,00oc,oo a year
for ten years to bc dîstributed among the provinces and ex-
pended sýolely uponi agricultural and industrial education; th,
rnoney toi bc expended in, each province by a minmster wsot
woiuld report to the Federal Governmerlt each year showing
in detail how the meney was expended.

Th-o- Canadian Pacific Railway Company has purchased
400 acres of land near Fredericton Junaticn and will estab-.
lish there a demonstration farm. About haif of the farni is
cleared. The company Àwill go into dairying, Poultry raising,
orchard and fruit raising, and use the product e! the f arna
to supply their dining cars and hotels. The farm will aisoa
be used for demonstrating what cari be done on a Properîy
conducted farm in this province.

The Manitoba Goverument bas decided te) subnait te the~
leizislature another bill extending to life însurance and trust
companty investments, clauses of the Taxation of CorPora.
tiOxxs Act. An annuai tax of twenty cents per 81,000 or, al
investments of life companies in the province and Upon all
investments of trust companies either as lbans or as Pur-
chases of land a tax for forty cents Per $1,000 is proposed.
This means an addition to the provincial revenue'o! approx.
imately 825,000. The various organizations affected wilU
oppose this bill before thse law amendments comxnittoee
Only comparlies that have been engaged ini thse straig5 t
loaningr 'business have been Subiect to taxation.
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Circulation
without pump or other device

The High Efficiency of the Scotch Marine

Boiler is now available for plants ashore.

ROBB-BRADY
SCOTCH BOILERS

dit he e ' t -0 - hiI Il, Nlîiiii. o e t.u%;t t u e, but

t fie~I ugt.. tk" ol x .0e totOi .î t h' ur t loti h . e,î

'-e aluJ byN rlttný,i.itî Hiý fl.î top0 l ~ h'Il to0It l I. ;lr a i expell

Robb Engineering
Company, Limited

AMIERI' NSCANADA
SOU1Tif 1lRAMI1NGHAM, MASS.

DISTRICT OFICE~.
t..*naian I txpe l idg., foantreaf R. W, Rolb) Manager
Trader Hayik BIgToroi-, Villai vm MtKa

Unju on atIk BIdg., WinpgW VI >otr'

G rain ExI:1-iige Bidg., C'Algary Jý 1 ý Portelr

Browning Aut--ýomatie-î Pistols
BANK or SERVICE MODEL

32 Calibre Price, $ 11.5 0

Seven
Shots

Compact

Reliable

A, MAC FARLANE & CO, MONTREAL
-- SOLE AGENTS FOR CANADA -

IllsrtedCatalogue onaplcto
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fective
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STOCKS AND BONDS-MoNTRIEAI
MING STOCKS Ceit n Rt TORONTO MONTREAL

I~~~ , PadRst . w.sPceprýic. e k alesPic
cap..I;I Price' Re, 1 NK ,Pr.ice Wee1kI i ce Pr Price V

11412 A M~Ari1 1pîI A jl ne pi April.3 April Il enApril d'% - ________ 19411 1942 '112 April 11911 1912 1912 At

~ooô 1
9001

2,500 1
6<1>1

5,000 i
6,1430 1
1411> 1

1,500 1

*~~2A00

71
3,000 S

~ ~
2,600 1

4051
2A00

1

1,685 1
1,4(14 ...

5.0044 I
1,500 1

2, 1

.*,~;000.

..,~0 0 ..i.
160...

3,000 I
3.000 I
1,000 I

..-1,600 ..i

STOCKS AND BONDS -TABLE

ý Canadlin Consolldatedl Rubber
Bond Detnoimin«ttion. S100. 1-500 anid
81,000 9. Steel Company of Canada,
si, i. "o00, j 1,0. :Quarerl

QuoIln for CnaaC rown
1<eerve. .L Rose. Niîî i ad
T r,,tewI y vlll bu foundII amiong the
T orto Baxchatige jiglture

Qu.otioti o!CbIt and Porcupine
Mining Stcsacto.,f Standard
Stock and Nlning Exchan gus.

Mon 1a Steel Stocks are ctimonly
îermed -Switch - on thie Exchange.
They are quoted asý Mointreal Steel in

Our tables.
AIl conlipanles named ini the table.s

wil 1 tavor The Monetat-y Tiues by
sending copies of ail circulars issued
tu their shareholders, and by tiotifying
us cfany errors in thie table%,

Montreal ptikes (close Thuradsj>
4Wurmishedby Burnett & CO.* 12 St.

Sarmn treet. Montresl
Figures in brackets indicate in foot.

notes date on wliich books close for
dlvldend.. etc.

M2)aI- 30.April 18
(3) April 8,-15

14) Avril 21-30

1)M a y 2-28
<7) May 2.,Zg

11- $xRi q.866j 2,0224

2.0i0!I 0 2 1 i ' ,4,4 M002J1)M 2,2 . 3.: 1 ' 1 00l, l
1,3(ilo 1,'28M 1 421 10
fi,041>M 6, (0 ,0G 0 1m00

1.(mm 1.0 1.6 10

155815, 54 15,0 0
2,000 2,1M0 1,0 100ýli

.,44 ,2' 7 0 10
4.000 3,!>9 7.44 141

3,5 ' 3,60 4,000 10
1,00 1,00 KI 0 10

7,71.,361 S.1'77 10

.,7 , 2 l,821

1,0 1.009A 10

1,000 il0 0 0

Chami.- 1'erlaid,
Clty ai Cobalt..
Coballt Central.
Cobalt Lake.

Oifford.
Great Norîtherti

Harilraves.
filoi~ Ilay.
l{err Lake.
Little NipiSîi n

Mcii.gigh
NancY Hielen.
Nova Scella..
Ophir.
OtîsaS
PetersOtI) Lake.
Rigla of Waiy.
R oc hiest cr.
Silver Qen~

Unio>n palcic .

wsttIaof.r.
3,750 I10

740) 144

11M 10
160ý 50ý

620 1054
71 ' 15( 51
1W00 à(

104

104

260 10(

1145 1414

.....................1 10
.....................1
.....................1

àz01105..

41.380 15

13.6585.
6,000 .
2,000O ...

17,000 3,927
1,1)6 4630
14,000)-..
4,000 l,»0

750

10 221 M 2 2 -. 2M3 I '422l 22M 223 M2121 24 131

~.... W7

148 141
l.. -

..207
24

215?j

121

Mi..4..

207
2"4

271

i80* 1791

~209 M
26.254

270 261

273Ï ..

...150

British North Arn.
Commerce.. ý.......
Dominion............I
Eas teru Townships.:.:
Hlamilton.......
Hochelaga.:.......
Homne B3ank lu).
Imperial. (1) . ..
Mercliants Banik..
Metropolitan Banik...

M .lsotis. ...........
Mlontreal.,.. ......
Nationale. ......
New Blrunswick <)...ý
Northerti Crown loi - -
Nova Seotia....
Ilttawa .........Plrovincial Banik lu) .

Quebec.........
Rolyal Bank...'-:*.
Standard .......
Sterling lu>.........
Toronto... .... .....
Tradeurs......
Union Banik....

Trust
N«at. Trust Co., Ltd ....
TrrGen.Trusts Cor ..Union Trust ..

Ca. Per. Mille. Cor..-
"n ao. ' ri. lnvt.
-.. en.(Jan. 1- di bay.

,ul. lo'ivest Et Loani ....
Domn. b~iv. &t 10v. SiC...

ut. Wçest 1em
iîhu ro . drit L. e. - .

H 1uron & Erie 2%Pd..
trmp. L. &1. Co., Lttt...

Landed Li. &tLOn
t.. &t C. L. &t A. bLd ...
mtot, 1oao &t M ....
ont. L. t 1eb.« Loti....

un t. Loan 241%, pdlf..
L1oronto Miortggie .

r'oronto liavinls ...
1<el aete Loakn..

Cati, Pac'ic Railway
C. Il.R. r iglts.
1Detroit United Ry
Du uiuth S.5. &tA

.. . . pref.
JDuluth Super'r. cum.

Sllinois Tractio.& rt
.4les. Tram.... ......

NIex. N.W. Rly ...
JMin. St. P. EtS.S.M. ..

J pref.
JMontercy .... pref.
JMont. S4treet Rly..

J Niagara Navigation .
) Nurthern Navigation..

K) North Ohio Traction..
Porto Rco) Rly ...

JQuebec lIly. L. Il. & P.
JRicb. Et Ont.... .....
tRia die ,lsnelr.
JSao Pýaulo.........

J . wr. C.:*a ...
I oletdo lIlY..........
OTorontu Rly- ...
JTri. City R. Et L.. .Pref,

Il Twln City Rly. . corn
)!West Inoi ELec
1Winnipeg Blec.-..

Tel., twgbt,
TeIeffr., 1POer

O Bell Telephoie .
C CotisurneraOas.

do Dom.- Telegr.
lKamaînistiquia,. ..
0London Blectrîc .

4lOMackay. .. cm.
o............pref.

0 Mexlý. &P. Co..

0 mont. Teleg ..... ....
0 mont, L. H. & P-..
0 Ottawa. L. Et P...
O Shaw, W. & P. ...
O Tor. Elec. LighbI...

li&uutrIeI

il AImI. Asbestoa ... .coin.
0 .. .pref.

)B. C. PaCker

loB. C. Packers . ... .coin.
B: Can. Asbestos ..
Bort, F. N. Con.

............................... pref.

..................................... pref.

183 182
159j 158

195
... 77
...135

125

133
.... 11)7

...183
169 158

-. 196
75 .-.
...77

1054

140

.162
152
133

... 20

10 j22 2'25 12411 2ffl1261 M5

62 oit

16

197

123 ..
1184t 118
197 1954
10().

.. 19 ........

79 .... 118
60 .. .. . .

123..

100 .... lu)

13511351.* *

....................................149 148 Iff84148J

77 76
81 *0
mi4 69
.... 81

6'1

116 lit 113

202.

114

i~ i~û

M2 2241

7q4 70
luit 14J

...144J

62 614

1041081
141163

..145

9580

11

14J1414
132J 132
114 113

114 il

nià 67~

... ê 16

... 245
125 1,23.

275
.. 207J

mi .2M

175 148

2414 211

1554 153

110

42 44)
1221 1.~2
1174 1"7
197 1946

2w0 203I

151 Ibo
IBO& 1394

75 71

15.'6

217

155 ..
120
11.5

2M

w~ iàýi

US?
.....................................................................................................................

'w

M
.....................................................................................................................s

30
171

i
..................................................................................
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,2,008 1,01 

2,1 1.50M

2,852,4
7W0 13

2,441) 112
1.00 1.44

. ... 1

-2I

tir) 40 l

Apex.......
Crowti Chaorter 1

onE xtena'ni6146

Eldorado.ice , 4 -l

11, I Ko e e f. ... 1 -2 Vl
Jopîter . 16

Nort ,Dotiie .1 Il
Pe.arI Lke 18 I 174
Porc, Canalda..

orCentral 4
Porc. Gold .. 24
Porc. Imiperlal. 6 6
Pýorc. Northerti13 6
Porc. TliIle..
llrc't'n E. Donme .

UntPrc. 31thrt 36

î...176 ... 187120..........
î175 170 11 1 _ 78........ ....

172 170)

666
7U

.... 133

Iw
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TORONTO AND WESTERN CANADA

ahsatl tg_ c

un un > <Continued)

13,5M0 100 Canada Cernent ....
10,5001 100 Cati. Cernent .. pref 7

2 2.715 100 Cati. Cotton............
3 3:575 100 Il I .Pret. 4
2 8W5 100 Cami Con.. Rubber.

1.96 100pref. -
1"i1,7321 100 Cari. Converters. .....
7t'7 51 100 Cani. Gen. Electric ....
.Ca....J.... Cari*

*.31100 Cari. Machinery ....

g.08 100 . ipe
80M 100 cari. sait..,........el

85 100 CitylDairy. carn.. ý,
460 u0ý100 ..... pref.

&220,212 100 Crowls Nest Pasa..
.... . Dia. Flint Glaris. ..

. .... Dominion Canners ..

5iouu 100 Dom. . et S. Ca.. pre,ýf*..
l.ô,3.000 100 Dom. Coal Ca. -.. pref.

40 .. Dom. Park ..........
lut) Dom. Steel Corp'n...

6:7100 Dom. Textile.o.
LUI ............ P re f.

16,100100 B..Can. P. & P.
&W2,894 100 BIec. Dev. ai Ont. pref.
70 750 100 0?ould Mfg. Co........ --

760 100 ... .pref.
5m 00 lnterc, Cal .
21,29100 Il I .. pref.

1Jfl 100 100 Lake af Woods Mill....
l'm 1:500 100 .. iref.

eý . . Lakte Superior ........
2.06 2,7, 10 LaUrfltide Pap.er......
......... Miritle Leaf Millîng.

pref.
10 Mont. Cotton .
... Montreal Cattons Ltd.

Il pref..
lbmont. Steel.........

efl 100 Il . .. pref.
&0 i00100 N.IS. Steel & Coal.

100 pref..
100 Ogilve FIoR.". »...

6W10 100 pacillc Burt. P . . .

@ffl 65 100 ..... pref.
Paton Mig g...........

ÜO' jà 100 Petiman ..... coin.
10756 100 I ...... pref.1,07 100 Wm. A. Rogers..o.

18 go100 . pref.
"Mo leu Rusaeil M.C. >... .......
90 100 "...pref. .

Saver-Masey ....

... Sherwin Wîillaime..::: : . I pref.
* '8.780ý 100 Shredded Wheat..

.... Smart Bag Ca ...
.1 ....pref.

.Spaish River .. .com...... ...... . pref.
100,MjjW Ô Steel of Cati ...om.

8:4w610 ..prcf. (5)
. .. Topke aras. Com.

Ct. prof:
Wetcr.F.M. .

"1" 100 Windsor Hotel.

minlUg

6 Coniagas. -....... .....
I'Crown Reserwe......t

7~ 5ù(1 é 7. La Rae5 Nisan .'E 88 1 TretiewY.....
I,0,.:: 1 nt. Coal & Coke.

BOND*

1ssue Due Bell Tel.............
8Blackt Lakte........

. .... cari. Car. Fdy......
... Cari. Cernent .........

.... Cari. Col. Cotton ..
iovt cari. Con. Rubber..
19401 .... Cai. Cottons .

p2 .... Cati.Conv......
11, Cari. Felt............

11 a.Loco. -ý..........
Cai o.Rly ......

. Corn'i Cable.......

7 0 . ..- Dominion Cannera

1 c00Do.: Co,>al,.........
8,0>2210 Dom. Iran & Sel

27 12 00Dm Textile a .
1.162 9100 MO b .

45011fa 0 d...
1,5W 1930i IIS.Canadal>.&.P..

l10,000 19I 0 E1lec. DV. afOt
80 91 00 aiax E-lect ....

7.8 1962 1000 liavana Blect. ...
237 198,50 Intercolunial Coal....

..... aministïquîa .
7 091 Keewatin Flou, il.

1000 19231000 Lakte ai Woods Mill..
1.2W 19201000 Lauretitide Paper..
60 ofl 9351 100 Mex. Blec. Light. .

M u19321 100 Mont. L. H. &P....
Ijr-2 100 Mont. St.Ry
19986 -.. Matt Warhn

196O lgff . S. Steel & Coa.:
u. 192AM giivie Mimit ....

TORDNTO
ISales

1'rioe Price Price Week Price
April 12 A1,ril 3 Aprill, entier April 12

1911 112 91j2 April toi1

.28 2941 2U 7,5 ;42
... .. 81 88à*91 lu. 1468 61

1051112 .... 112 11 _3,.. 104l

108 .. .110 .. 110 2 ..
37 36 .6357.. .36 .
929 10.1l010 2 .
71 .. 8 .8........

64 61i

46 8663103464 70
,4 ~2110U 92~92 1*84 127

98 934

126

10179 180*
113J 113

1051
338 36j

qui... 93 ..

r79.. ... ..0 .

710 M56
320 31M
465 446

106
90

766
... 310

~4711
310 780
0660

944.
1120

2

89

180 176
102

104181
112,

JO4

,11 70

i" 9ù

MONTREAL
Sales

Pie Price WeeApril 3 1April Il endedJ
1912 1912 April

2 182119 7
731 72 741 71J 4

66...5 tiiM&(L..

.11s 112

M ýU71ï 70 l007
10:2 1 (K 1 (Y 100X 5

30

.1 ...... ..

u7 7L81 .

£4, CAl

tel

* Ki ...91 9

38 36

lie6i

94

11103)) .. .

4........ .... ....- ...

6..... .... .... .... ......

..... ... .... ... ...........
6.......... .... .... ....

6............... .... .....

6......... .... .... .....
.....................

6........ .... ....

6.... .... .... .... 

48 40 304
107 106 2711

119 lis...

7.- 52à
68466'

117 4R
114 1 el~

M5 il79

37
87

si 342

-0 11 .... .3. .. 1 -1-.
75

WA4 .421094 l'li ":

92 81 97 ibÎ 97 1(6ý lit
87 86ý X7 N; liml
87 .. 87, ..

.. .... .... >

97 1w; 924 i !2 97 4 9 ()
.0512.. 1 02 11412 0

11 9 74 1414 10184 2

.... .... 10....0 50
I 796 196120

710

.. 1010 à 1g f

100 tu50 9 10 92Ô * U ..

11..12 112k.

WINNIPEG STOCK EXCHANGE

cap, in I-
thoude Price re

____ LISmTR MO Mar. 25 Mat. 30
Sub. > 92 11

S (mteS4OCnn. Pire......6 13 .. 136 ..
2,0Dm 10 Canadar Landed... 8.......

.100iCity& Pra. Ln.: 13..13
L.00 'm0 C.on. L'ni & Trust. 7 1 116 ... 108
.Clo.... . Part Pd -... ý 7 1156 .. .

.Empir ~an.......08110 10$ 11.6
1>art pdl .-. 110 115 110 116

1,3801000) . W. Lue. 55% Pd. 15 2100 315 290 31
2.3118100 G. Wýest P. L. et S..1'2 123 12 M
8'26 100 Home lIn. & sav*g. 8 134 145 ... 12

2, (010 N rth . C ra w n .... 5 . .6..C rwn Cert. . ý... .....96 97 954.Nrth. Cert. ......-.... ... 2 08 100
.Nort >M art. 90% Pd. _. ý122 .... m2

i1,500 50 Nartherti Trust.. 7 .. 131 .. 13.Arican cript M..... ......
500 04 Stnard Trusta. 12 185 175 141

6.000 10 Wnipg ctric r5ý. ..... .1
.lOt Wpg. Land K Mlort! 81.... .... ....

VANCOUVER STOCK UCH*GL

1~le Albrt clnI,

5(.00 1 'Alberta Catou.

î,tg)0 2 Portlsnd Caenal.100I 1 Stewart MNi .
2.50 10 Western Coal.

75 1 (W B4urton Saw.
2.000 100 Dominion Trut

2.14m 10 OreaG-t WVegt Perm 1
9 12 LasqueCti 1.« Min.

.5AK 1 Nugget........

uNt.iBrtni
2100 13 Btte r Creek .......

Nl 5 Glacier Creek... .
0 )0 1 PortlandW'.Vdr .

1.:Âo 1I Red Cllff......

1.21e( iic. ilaci. lai....
1,11 Il0 BC. - ,acit. Com.

10.000 10i B.c. Pýer. L...() l
1,00010 BltF. C .Trust. .1

. .. C rown Cert... ..
.....Northerti Cert.>

1,0m01 1 Am cati. 011.
10K0 5 ý. C. Copper.

5 .1A00 100d Catri. Conisol.......
r'd00tI 6Con.N.W. OiL .

15,00 0I Il Jranby......
2,1K0 1 Lucky J1mi.
1,0 100o Nicola COMI ........
1 à,)5 1 Rami. Carl .. .......

3. 1 Royal CIA l,.
.S.A. Script.

Mar.27 APrl. 4
1912 1912

Bd. Asir Bd. Aak

3 3

3à 31 24 3

12t1 .. 128

48j e. 4

.. ... ....

9à:* im 1.-w4

il7 101 U7 loi
4...71

I 40

tit 24*4 27 254

.7 . . 47 0

VICTORtIA STOCK EXCHANGL
car Mnn ar 27 Apl.

tbauds 1912 11
1w Ash. Bd. Ask

Off 1,0 Am. Cai.0i..........9' 17 7 9
. ) Can. N. Wesct Oit. 2 . . 2 4

.00 1Cati. P'.Oiloi B 1 .C..... 21 15 14 18

3,000 1 lnier.C.C. . 6 1*6 3 .... >6
1.5011M 0N i c. Va1. C.&C......6 30 80

3,000 RoyalCallicries S6 45

11,111 101 B. C. IPack'rs Coin1. 70 -... 73
12,611 5 C. N. P. Fîslerirs. 6%2..0 310 310 1>25

10i.000 10 B.C. Perni. Loain.. 9%13 M . 130 -
6,44 100 Dminion Trust..8 2 [2,-i 12m
6,0100 Oiit. WVeat Perm4. (a) 9%1'2 26- 122 125

12670 ,Saî ( )fic:LOan ý.. 0% M.5 'o '6
21)6 Stewar t Land .. 0 46 46

3.0 1i3. C. Copper ....... 2 5', 1.6 625

1,4)10Granby. ... ......... 38444 3

001 C o-ration Gold ... 4. .4

21 IKo)teiaY Gold . 3 83
-,50() 1 Lucky Jin Zinc.2.. 0 6 30

161 I ambler Cariboo. 0 6560 565
2,01I Standard Lead . 0 140 130 160

1.00(1'.25 Portland Canal . 3 31 31 31
1, 1 R led Cliff ................. 46

In100 Stewart M.&D .2..2

10 1Klaskîno Gold ..... ... 7..7
1,500(> Snowstorm ......... 37 42é .. 4

1549

... 78

iie* î
122 120

l'
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CANADIAN SECURITIES IN ]LONDON

nom llrib. A 'Mun. MPr. 28

Ca nada. ihi............. 10 104LIlo
1Ditto, 193..........0

Dit,1947.............7 !28
Cito n.. Ilac. 1. G stock im 810)

Di tto. d stock2.....~10
lI tto. 903 stock......7 2

Alberta,. 19m8........ .. 10 10 2
Bri tlsb Columbua. 1917 . 4i 1011 10 l3

Ditto. 1941 ............ Il w;
Manitoba, 1923...... .... ~17l

Ditto. 19:5....... ... 100 112
Ditto, 1947. ............. 9 loi0
Ditto, 19491........ .. -- w 1lo
Ditto, 19S0 stock..... -1014 10r24

New 1ir u nawick. 193.44 ... 4 Wî lut
N ova Scot, 1942.......3 8!1 li

Ditto. 1949.......... 78 80i

Ontario, 194f1 , 93 94
Ditto. 1947........ 10 10

Qutbec. Iý 1i........11 1011
Doto, 198......... 1 102

1 itto. 193ý4......... 1 1f 12
Di tto 10 7....... ls: 85

Saskatchewan, 19499- .... ~ w loi
Ditto. 1951 stock 4ix loi0

1Burnaby, 1110...........i W
Calgary City, 130-4...:418 0

Edmonton, 1915-47 ......... 1012 108
Ditto. 17.....,,, 4102 (. 104
Ditto, 198-30-5 0 .... 12104

Fort William. 1928 4... 4 101 1019
H4amilton. 1934.............. IMW

itto, 1U .4.. 4 97î if
ma 'sonneuve, 1949 4410 106il

Monc ton, 192e8........... & I 10(0
Mo)ntreulci, ermnent ' 3 77 79

D)itto, 1932 4 loi 108i

Dit ta (St.. Lo.is>......44loi 12
M :s .15w. 1380 ý.. ...... 4 110

0-ew Wamntr 19141 19 101
NorthiVnovr.,,,,, 1 99 1ou
(t taws. 111:. ........... Il lot 08I

Mitao, 1020.49........4 1IC0 102
in lt (i re y. 19:40-61.....4 97

Poart Ath,ti 910.40 ... 10 10 2
Quebcr City, 1914-18, .. 4 10 102M

Ditto 1 9.2 3 ..... 4 100 10Y2
Di tta). 1%m1.. ý... ......... 4 100 110c
Bitte, 1962......... ._, 34 ,tu li

Ditto, 1961 .,...., ..... 4 10C, 10W
Re ina City, lfrz-M....., 5 104 107

St, Cntiteriae's. 1920 IN lm 9
lit. John.N.119.,,...... à 97 Wn

Bitto, 184;. -....... ..... 4 97 W11
S. skatoon City, 1988 .... S 5 107

hittroc 1940.............. 4 10 102: ý
SqUthV.ancouver, 1981 -. 4 92 9
Toronto.,l99ls.zo.... ...... 6 104 lo 06f

Ditto, 1921zi...... . 4 144 100

BItto, 19 9......., 314 9t 9K3

Vanco. 1941 .,..... 4 24 1012
Ditto, 1912.................4 100toi
Ditto. 132...........4 98 106
Ditto, 1947.48--.......4 le8 1oi
Ditto, 190..........4 17 WI
Bitta, 1981. ,...........4 Ir, W

Victnria City. 19,20-.1- 4 24 MIE
West mounit City, 1944 . 4 i7 Wil

Wlnnipcg, 1914 ..... ....... 5 (r2 10(4
)i t to, 19136. ....4 loi 1011

Ditto, 194) .... ... ...... 4 2 1012 4(
Ditto. 194040l ... .... .... 100J 1011

E.salroas Ï Price

1b e rt a a nd G t. Wattr wa yts
3%", l"t mort-... .... ... 111

Do.. 53% deb. st'lk iaon-cum.>
A.1gima Central 58% bonds.. W.) 100
Aloma Blasttrra 5%. Bonda;. !lG 97

ý.tlan, & St. Lawe.. 6% gIres 14ii 148
luffai o L. Huron. lstmor.

5Y,% lids........131 134
Ditto. lad mor. 51%bns131 134
Ditto. ord. %hares, £10.. 1 1 12$

.alg. & Edm~.%e.tc 10 1
-an. Atatc4 ondS. 9: 9
2.. 4%_ (Mýan.) guar.- bonds, 9l 11
D o.. (0 (n.D.)1 isI nM. b'd qliW 101
D..,4 deb. st-'.... ..... 4 98
Do., 3%ý (D)om.> guar. stock KI*83
D.,. 4'% Land tirant bondsî 99i f01
Do., Alberta. 4%, deb. stock im 100)
Do.. Saskatcheiea. Do. 98 'lx)
1Ditto1 ôstocki.. ........... 93ii4

DtoS Con. deb. stock 1L3 105l
Ditto Alberta.34ý deb. stk 4921 931
u. . e On.3 b stk. 1 1 " 91I)
Do',3 de. stock.1 . 90r 94

28to., debent. stock
(£L% raid) .........

cý.N.Plu. tic4%soc lot
0 at . Novr. Qu. 4'X deb. atic k Pl

Do.. 4%ý lst mort. bonds -1 94
canudian aifc3 bonds.. le' 10
1 litto. 4% i de. stock . 103. 1044
1Di tt o Ai orna 5-bond., 111 1131
B)itta: 4 puref. stock .. W 100

Central Counties. 4%' deba... i92 9ý4
Cen. Ont .8%" lI moi. boinds 101 1its

1) aw%. G raund Po rks.6%J. a t *k 14 17
Detroit. Grd. Hlaven. equip.1

6%ý bondas. ...... ...... 106 110
l)itto . con, mort. fi bonds,105 -1011

Domn. Atlan. 4%ý let deb. qt'k Wn lui
Ditto, 4%ý l2nd de b ,,soc, 3 0Duluth, Winnipeg,4%, if, st'ki 11

G.T.1.~ iluar. ond. s. . , 81 i
DO. b', n s<Pr(I. ec.1lA 'Mi 9

Do.. 4T I 1~ sLu r 4 2
Do., 4"' deb. stock.. O ...ý1 .97
Do., 4%ý b'ds (Bi. Mlountain) Mi Pq

G.T.P., Dr 'nch !ie Pi'd 24 100
0. T,. 6'X 2lad eqtîlp. bxonds lit 113

Do., Y', deb. stock.... 1..
Do., 4'Y deb. stockc...1. 0
Do., Ct. Weat. 5%, deb.' t-k 122 1241
Do., N.of Can..,%deh.st k Im 100
Do., NIid. ofCanr.. S%bhnds .

DoW. 'y r'e. 7'X.b'd, 1131 115
DIO ., guar, stock . U - M
Do..,5 X Ist: pref. stock ... 1104111
Do., 3%ý '2nd pref. stock ... 99 1 01
Do.. 4% X.:rd tiret, stock ... , 51 M
Do., -ni, stock .......... li211$

G. T. Junction, 5%Y mort. hedn 10(6i 108
(1. T.W r t'n, 4%~ 1ls m Ort.bdils 4

I)itto. 496 dollar boneda ... 96 W
Manitobs S. WAegt'rn. 5%N bdls [Il 113
Mina,. S.P. & 1.S. Marie, Ist

mort, bonda (Atlaticl.. 101 103
Ditto. I cons.rnort.44%bds 100 102
Ditto. lad mort. e% bods oi 0
1 itto, 7% pref.,. $10 153 138
D)itt0 commonon. 10 1 144
Ditto, 4%Y Leased Lins stk.ý 89 91

Nakusp & Slocan. 4%X bonds, 97 W9
Ne,, Brn slt m't. 5%y bds, 110( 112

Ditto. 4'Xdrb. stock . 100..i 102
Ot. & Que., 5%eh. stock,. 12i 128
Bittu, slxaree, 11,X00%,ý..147 150

de - to k ....._*, 94 96
Q-& L.. 81.J., 4% pr. lien bads. ill R2

1ittO. 5% lnt mort, bonds. 61 Ki1
Ditto. incarne bonds. 10 1 12
Qu.Central, 4% deb. stocù. W9 lo1
D)itto, 3£,2nd deb, stock... 831 815
Ditto. incarme bonds.... 121 127
Ditto. ahares, £23.. 884 ....W 271

GOMMINENT FINANCE

PUBLIC DIBBT

Payable in Caniada ..........
PaYable in England . ..........
Barikl Circul'n Iledemp. Pond ..
Dominion Notes.......... .....
Savings Banks.............

Province Aci.ounts ........
Mlacel. and Banking Accounta...

Debt ...........
Aneuzs-

Investmeýnts-Sining Funds.
Otse lovestaxents........
Province Accounta.............
Il ansd Banking Accotants ..

Total Aseeta..............

Total Net Debt to 11mar....
Total Net Det to 29th Feb,ý...

De:,veaae of Debt....... ...

9141 1
li c t -

4,8149,514l (R
263.131.91 71

IU,0Yi.40 61

12 4?o. PM 21

3,109.51 2(

2,21)(12 ÈM)
121,482,671 61

16o,ooo<oîs 21

321,995,9fl44
322,788,994 8t

790,06445i

REvaNUB AS NIBXPENDJTUUU 0ON AC-
COEINT OF CONSOLIDATBD FuaND

REVENUE-
Cli strns ----- ... .... ..

E x c is... .... e... . ..
Pont O ffic c e . ........Public Works, Railways & Canas 

Miscellanie ous. ......-

Total ..............

ex pp rrusn13 ý...... .....

EXassorURuSf ON CAPÇrâL
AccOUxv, ETC

Public Workas, RaiIwmy & Canais.
Rallway Subsidite .....

Total-......... . .

ITotal tO 31st
, Mar. 1912Z

9i,8à,1,405 51
il1,524,708 8K
6:520:511 là

1.7.88 0

165.816 25

A8,900,965 il

mailroads-(Cont'd)

St. L'rence & Ot*%wa, fa.s

Temiscouata. o% r. lien bda I
Ditto. commettre certs...

Toronto.COrey & re,%d
White I aas&Yukon. h., £10

DittoSs mort, deb. site

Can. Bk., of Commerce.$5.

LaRd Contipariles

Alberta Land, 8%ý stock .
Brit. American L.ard. A. £1.

Brlit. Col. Fruit Landa, £1- >
Calgary & 1F.dmonton Ld.. le.
Canada Company, £J1ý...
Gin. No)rtli.West Lanid. $1..
Can, City & Town Propertiea

pEo-f. 1216 ......... ...
Can. North. Prairie Lands.#5
Canadian Wheat, £1.-
Hudson's Bay. £10. -
lnvestmocnt of canada..

Ditta. 44% tiretcao.k
Land Corp. of Cane, £1.
Manitoba & N.W., £l .
North atLand, $5.
N. Sak Lsnd f% Bonda.
Scottilh Ont. & Mlan. L'd £3

£2 p:o i. .1...........-
Southern Alhert a Land, £1.

[)ilt. 3% ý deb. stock.
WVest. Can, Invest.5'.,pre.Z1

Western Cana.du Land, £1
Ditto. 5%deb. stock.

Lasam Couspamies.
liritlsh Caia. Trust. £3.

lirit. Emrp. Tr'at, 1,prf. rd.£1
Ca. X, Amierica Mort., £10.

Ditto. ditto. £12 paid.
Ditto. 44%ý pret. £10.:::

%it.%db tock-..
Can. &9 Empifire Trst

Do..5'%, rret, stock..
In. Ci),.ofCan £10.
LUdn&Bil N.A' . Co£1
N. Brit. Can. loves-.S£p
N. of Scot. Can. MNtIge

£10, £20pd. ....-.... ...
Ditto. 4%X deb. stockr ...

Trust & Louan oS Canada. £20,
e) pd............

D)itto, do, £8a iad** ... .
Di.t. do.. £1 pald. ..

Mtiu dUsmupanicas.

Caqey Cobalt, £l .........-
Cobalt Town Site Silver, £1.
Hollinger, $8.. ........
Kerr Lakte, $5...-ý.. .....
Le Rose. ý........ ... ...
Le Roi No. 2, n-.........-
North Ont. Exnoratont. .£1

.Mlseelisaeotus Ce'04

Acadia Sugar Reflning. ord.
£1 ...............

Dit t o. pref.......
AmeqslHoldcn-.MtICretidY, 6%

GoId Bonds......
Asbestos and Asheýstic. £10.
Bell Teletibone Ç<% Bonds..
B.Col,Illecti.ic Ry,,41% deba.

D'a. 4j% pei.p.cons.deb. stk,
Do .Vanc'v'rPow*r.4i%d'bs
Ditto. 5% pref. ord. stock.
Ditto. de!. Ird. stock.
Dîitta. 5% pref. stock.

Clgar.y Powver. 5% bonds...

L

UNREY
LANI

Price
Mar. 28

77 79
£2 23

2$ 21

Sl»IlaIeoÎIa-(Contd Pric
Maur.

Canada Cernent, ord.
Ditto, 7% pref... -...
Ditto, 6% lat mort, bonda.

Canada fron, 6% deba.-
Canada Car and Foundry...

Dittô. 7% pref. stock ..
Ditto. 6% deba ..... .....

Canadian Collierica, 5% debst
Can. Cotton Bonda .
Can. Gen. Eîectric ord.. tloo

Ditto, 7% preS, stock..
Can. Min'r'I Rub'r.6%deb.at'k
Can.N.Pac.PishS%deh.stock
Con. Pacific LumberX b a.
Can. Paciflc Sulphite. £1 ....
Can. SteelP'nd*s 6% lat moi.
Can., W.L'mnb'r,S% Deb.stock
Cascade Water & Power 4 %

bond% ...............
Cockahutt PIow. 7% pret.
Col. Rr. Lumber 5% deb. SkE
Dom.lron & Steel.S%con.b'dq
D)ominion Sawrnill«. 6% debai
Elec. Develop.of Ont.,3% debs,
1rnpl1Tobacco of Can..6%pref
Kaminiatlquia Power ...

* % gold bd'a
Lake Su perior. common ..

Dittal. 5% gold bonda ý..
Lake Superior lron.6% bonds
LakeSuperior ý'jp'r6% gd bds
Mond Nickel, 7% pret.. £3..

Dittoý ord.. £j .... .....
Ditto. 5% deb. stock . .

Monterey Rly.. Powerb% Ist
mort, stock.. .........

Miontreal Cotton, 5% deba...
Mont. Lt.,Heat & Power,9100
Miontreal Street RailWay ....

Ditto. 44%,Y deba .........
Ditto. ditto (19081

Mont. Water, &c., 4K. p,. lien
Nortbhri Lt.& Pr. 6% gold bda
Nova Scotia Steel.5% bonds.
Ocean Faits. 691% bonds. ..
Ogilvie, Flour MIilîs...... .
l'coma-s, 51Y gold bonds,....
Price Bros., 5'Y lat: Mort, bdls,
Pryce Jonea. 6% tire!...

D)itto. 6% lat mort, bonds..
Richelieu & Ont. Navig.. new

5' deba.. ýý............
Rio de Janeiro Trnm. & Light

Ditto. lit mort, bonda..
Royal1 Elec. of Montreal. 43%

del a .............
ShawiOigan Wîter & Power.

Ditto.51% bonds....
Ditto. 44% deb. stock. .

Spanish R. PulIP, 6% tid. boas.
Standard Chemical of Canada

7% pref. stock .
Steel of Canada. Wb bonds..
Toronto Power, 4

1,a, deb. atk
Ditto. 4j% Con. Dcb. Stk.

Torconto Ytailway, 44%bod
TrontoSub. Ry 1dbt

WestCan. Collierits. 6'Ydeb
W. KootenaY Powe r 6% bd&.
W. Can. Flour Milîs. %bs
W. Dom. Caillettes. 6% debe
Win'p'g Eiec. 41%d'.st.

99 102

llb jll

2)0 92

82 84

103 1 06
87 8g

91111s

88 90

10 8 C

101 j(M

19 41,

24E 90

874 as
91 p1

11 Ip3

10 2 o

13/6 14M

100 102 bds. 191178 n 191 9
it B itto. 4% inas. stock. 1913-.881011 lu0

1 104im Ditto. 4% ina. stock. 195-5.. 105 107
lm 10 Ditto. 4% cons. stock1930.. 10f2 104
io2 104 Ditto. 3% bonds. 1947... 7p 81
loi3 105 Ditto, 91ina. stock 19465.. 974

1 2t 125 Ditto. stock. 196...974
17Î5 140 Anglo-Newfôundlî'd Bevelop-

III> 113 ment, 8% deb, stock. 1 . 1034JJW
924 4 Ex Dividend

'ISED STATEMENT of IN.
IREVENUE (Jan., 1919)

SouRUIa OF REVENUS AmOunta

Excisas-

Spirits .............. .............. .........
Malt Liquoir.....«............... ... .... ...
Malt.......................................

Toac. .................... . .......
Cigare ......... 1............ «..............
Manufactures ln Bond.....................
Acetic Acid ................................
Seizures. .................................
Other Receipts ........ i....................

Total Excise Revenue..................

Hydraulic and other Rentea................
Ferries......... .......... ..........
Inspection of Weights and Meastirs ..........

Gas Inspection ................ ...... ....
Hlectrlc Llght Inspection ......... ..........

Law Stamps .................... ..........
Otlxer Revenues ...........................

Grand Total Revenue..................... ..

1550

1 1



Apffl 13, 1912.

Coura

Britshl
United Ki<ngd .....

Auai .........
Berm daa.......
gi1tis Afrîca.-

Sout . .... ..

WetahstIdis
" Otiana.-........
West Inde .. -

New Zeala .....
Otiler British Colonies ..

Totaljl. British Emnpi

Forei$U% Col
Argetine' Rtepublc ...

BEw i Iu..........
W g a ai........ .

Central Amerlcan States..

Cusba..-....... .

Dutcb H. lndies ....

France.... ..
FrencA fra .. ..
Frnch West ladies ...

Uoeway.

pan........a...

philppine Iland..
Portoi4co ........

pa,4,,es Africa .
Rura ia ......

t.Pierre.........

Sw ade ...........
Swteland ......

Alaska .....
U.S. el fColmb...
U ruy U...... ...
Venezuela .......
01)1er foreigo countries...

Totas, foreign coure

Grand Totale; ....

'55!

TRADE 0F CANADA BY COUNTRIES

MONT.. op Decpantm NiNE MoNTHU i3NOINo IDacEanaN

lun93.91 1910.111

I.ports. l xporta Importa, llapo.ls. Imparta. axperts 1Importe; Espoirt.

"P~ire. $S
,88,54 1,02,54> 97~92 1.89.89 8,4*3,87 116,41W3.581 804,4 1211,;53.191

. ......>. 34,717 479,4.0 24,2 s4 1 ,4 r7,4141 3, 1 e.317 1131,060 2,P110,079
.......... 2,001 31l149 j14,!17 3 8 ,28W1 2,27a 7'50 322,184

.... ........ 4.911 1.1-A 210.2:17 lit) 48l534.4 3.817 240.271 12,739
........ ...... w6 1,1.27 i !lM,475 162,214) 1, 62M. 7 1 128.92 1,847,118

876 ... ... 4,4410À 3,:142 13.,74.3. ........ 2,4
486.817 12,165 312-,4MI 36.185 3,1152.7 Ki.12 LI, 6,81 2~

12 iî 2f6,11 65.4î 5,144 2,1.8 41.5,487 126 4 19,8
197,...64...3mff 312,797 165,i207 24.4> 50177 2,1e28.86 5,12-9.801 2,77,2,67,5

..........3,-- (ý496 8.5 25,12412 5310 97.00 6,7 50 40,5à25 81,715
........ .. 56.71156 85,7141 4.13X6 1 18,>4P4100S4ti1 521,34i 374t,176

60,.... (1075 161.680 163,179 88.124- t8,11 777,(172 60t4.163 KI 7,V40
.1....Mý 2.110 l'lm6 fi,1.10 5,el4 23M'932 11,973 41,496

re..................... 9'11121 15,697,771 10,852,739l ln(1,18 72414 129),703,:04 1 0,1,31 1,15.4

sellries.i
... .....241,709 347,1* IV$56 2143,711 1,.45717 2,4.56 158.883 2.,271i

78,073 14.743 4M4.810 5.ltk5 1.05,853Ký 70,.81 1,2117,880 21,063
159,712 2401 1657 2<.6 ,8.0 .1741 29342 20816
1......... 10...74 13184,4 13191 74498 732.4)3 7K3,00)8 à525,1 M

10.815 ....... 7,021 7.*0 '.03 15,41 7,6
.......»... .. 86,026 21,2Me 12,lf12 517.445 24,1 458.106i ý2 44.57 i

.. . .- .ýý.....8 7,540 27.540 20178N 34.8 16,1 , ,A) 10l 8,7.M
........ .. 148,952 11M,681 125.31 240,1(î) 1,1ý8,331 1,2,46 723, 413 .1,

........1,894 40,47 3 a. Ke2 71.1214 t 1,8 326.018 27.386 44«U88
1 ...-....14 2,12ff 414 24 44,111 119 711.579 8.532

.......6....8019 ...... 7 ,711 94,95 ,5*) 1,0.419o 3.847
.4900... ...0.. ... ...88 1,473 4.10

....,...... ..3 2,37 4 3824, 71) 1112 32,53 2.341
.... .... .. 8W7.774 129.51163 1.10,2 126. 410 8,45.196i 2,13i7,814) 8,647,74 16157
15.. .... .... 6 3',5 ............ 8,11 -1......

...... .. . .. ..... ff 1,11)l5r115
509, . ... - m123 216;.721 . 701.911 387,0$ 6, -. 6 2,32517 7,!90;, 017 1.,032,7M3

... 0,161.... ,: .... 38 1,00l l'lei()1 133,21 486 i,51W2 1.210
.222.... .........09A7 Cet 0,0 746 2,29 2,8 111,770

........ ...6 ..... K5 lis311 19.989
7419 161,112 217 398,ý4Qt 13810 .8,8 1,80,1287 1,05m, 129

.......... 78.797 M.,116 96,63 15.9112 714.125 2317. 761 9 4M5,212 190e.711
280,80....1141 5,004A .ý 20,o 11, î n9 1 ,l'ei7,,117- 423,7'21 1,788,l46 4039

...... ...... 36890 fii,997 0453 33,1-97 413,581 1,4415 1915(t 2 4 1.1W2
......... ... 41.849 47.700 35,1M0 8.14ei 28,0 8,17 24;.447 512,040

110............ ................... 3"1....... . 97,734 158.5m4
....2 .. ..... 119 fil62 33,î'L07 1 141713 10,9w

40.......7 ....... 7,4à78 323z261,.
24764'02891 3113 141,NL3 1. 77î1 194,648i 67,656W

0.9 341 1,47 122.112 - .. :112776
.......40 57.949 39î~ 65:,28 739 408
.... 1.6S 114.4.1 Ir7.1 q 64.14)8 212,7 4 3l76,44r20 272,01 83,WI

.. ... , 3.2.1a .. ..7. ý7 1012,19t., 18.49;2 6*.12 1.
2.8.9 ... .. tq n 27,428 2,535v 11,128 2,917 1121.11*) 11',143 114,M12

............ 156,77ii »ý52 57 2.% e 342 '22.56d7 1,1 W1,172 75,194
49,0e26 2,65i2 123 1 "A 11.8344 214,414 2 & 11>l

........2.. ti7.5 7 4 3,050 1108,417 67 7 .1 .89 14,913 2,18170 14,631
...............580 1,470) 4 ple.107 1,813 lis. 1 101,145

............... U .4173 122788 29,39)7,760e 0A47.473 281 55. 4 3 M1,337,101 2114, 1 l17 1 86 .33i7,35
.. ...114,107 23.3157 110 290,415 214 1,34 M10,0 1.1,3 7 m 3,0122

.... .. 1,3e24 12,91i 4.162 112,1177 .11,775 47,6il 146U6
.. ... .... ... ... .. - 1.. . . ..... . .... ... 3j,41) H.191 iis.472 217.1416 911,140

.... ... 2,100 1, 87-5 1117 53,41ff 225X 0078S 15,56 -
__ 1.1445 1 ,0 ,94 131 7525 2,~W 44.5 4,1:

tries ....... .. ......... ,11,65 4,4417 3 4848 111.1 24.2.4 10.8,8 0.819 1,1,74
n "5,49, 5004,48 V4)072 3.4415 31,175. 3,8,6 0.7,3 244.749.028

............ ......... s7 ,9 9,2 51,51.18

WNNION GOMERMENT SAVINGS BANKIS
Statement 0f the. Balance et CredIt et

Depositors on Feb. 29th, 1912.

i.h Columnbia -
-toria...................

,ce Rduwa7d Lsland: -
erlottetawti..............

,Brytm5wVck:.
m'castIe..............
John..............

nAjia Mines ...............
aiherst .................
ichat... .............

errington .................

ysvi11el .................
oanaý ...................
>rtvHOOd....... .......
inelbre.............

ebrooke.........

Totals .................

for o Bts 1 sl

8 cts.

8.,447.00i

'l8.'4&.00

21.M6.00

Il cita. il lets.

1 18,201IL81

Balance on291h Veb.

717,275-37

I.152-737.57

28,193.44ý 2,123918.71 j

M8.001 M13-372.611 2,W.0751 30091.8fi
02,805.701 &635,8&1.771 182,611 5,887,4,17.16

250.00
5.ti01.98

M1.00
283.00

.30.8.94
5,525,65
4.6119.9.

1.792.98
788.0(

1,132.9

31,80W.22
388,10872
132,58;.F4
118,382.53
122,0e0.51

262,894.1u
139,&2447

114X39.8.9
212,578.03
89031.71

123,316S17

505.00

1L74&.22

790.98
37,142.17
4,736.8E

2,269.4
431.2,'
86K8

31,299.22
I34,71*1.
144,802.88
121,23Q. 51

2,348,183.22
Z58,167.24
4315,56&.07

210,11M860

123,498.84

e14.M83464.53j 207,9981.2544o

POST OFFICE SAV INGS BANK ACCOUNT
(FEBRUAIRY 1912).

BALANE in banidanto the Mni~
Of Finance on 31 s ja n. Il1

Ospoarra in the Poat Office SaV-
ingae Bianl< durlng month. --- ýý

TRANSPENS f ran Ilomainin (las-
ernment Savins Bainkt dutînt
Month:

PRINCIPAL....;f..........
I NTERST cre
tram lat April ta
date ai tranafe... .......

TRAaspaaaS front the Post Office
Sainge BaXnk of the Ulnited
1ingdom ta the Post Office

Savings Banik nf Canada..

INTEREST accrued and made
principal on 3sIt Marci. 1911,
in excess of estimnate. .....

INTtseaga alîowed ta Depoaltors
a n accounts durites
nmth,...... ..............

Col.

*ca 8 et@.

9,1211.0

061.26

11,90&M4

«3386%M71

iBALANCE ait the credit
af Depoaitors' ne-

Icaunts on 29th Feb.
1912 ............. 42,769.M9.34

43,096,42074
184,807.%

THE XONETARY TIMES



THE MONETÂRY TIXESVoue4

STOCKS AND BON DS--ONTINUED FROM I 'AGE 1549
,AflM'ronAU I

C SalesSales
UU,1s Price .Prie rice WekPrÎce Pri.e Price WeeI,

(C u nt ,nuedc Apri,1 12 April 3 April Il cnd-d Arril [2 April a Aprit 1l ended
191 1912 19112 Aprîl 11,1 1912 112 AprIl

OntrI .......... .... .....1 ,. Ot

P.ma5..............911 J2 ... l 30......2 .. 9.........

Price Brfis. [Ad.
Xube liy L . . 5 N0 80) 841 8l4 Viie 76fi 76J 76 10500

RIod i a er.., f ltil .... 1021 .. 12 U 8
N-.....1........

SauPlul..............40. 100........... .. 100
Sherwin, WIIs.......................0 100 11.1 100 MX0

Spnl.hlOer971 07 98 971
st. John lely ............ 5..
St'l ofC- .............. G ... 10 ............. 9 ... 91 20

West~~9 Mn, .... .. >0 8 85
Windsor Hlote i.. 4 0
WV,nnll,g Bet iy14 1,4to 15

:Due;

1100 ,2 ut

01I

471 191 100

Mno 12 5(k

1111

!WI12110
10 10110

FOREIGNd EXCHANGE.

Glazebrook & Conn ex change and bond brokers, report

Buyers. Sellers.
N. Y. f utds ...... *...-3 ;z11 pi), 6. pml.
Mont. funds.. ..... Pa r 5c, pmi

Counter.
refr to 3
36 to 3

60 dys sight......8 29-32 8 15-16 9 3-16

do. demand .... ; 9 21-32 9q4 tO 10

Cable trans. .,....9 23-32 99 I0 to, To3

New York-- Actuel. Posted.
.Striniig, Of) days' sighit ........ -..... 4.83.85 4.85

do. demnand .,.,..,,. -4-86-95 4.88
C;111 money in Toronto, 5!21 per cent.

(ik f Egadrate, 35ý per cent,
Open, marke,,t dîiscount raie in London for short bills,

334' per cent,

CL.EARINC NOUS! RETIJRNO.

The following arc th igure for the Canadian Clearing
Hjousejs for tho weerk of April l3th, 1911; APril 4th and

April iîîh, 1912, with percentage change:-
SApr. 13, 'Il-

Mlontre.îIl .. » 46,514,305
Toronto ... 37,427-237
W\inniipcg .. 19j005,749
Vancouver .. 11,069,941

O ttawa .. 4,262,632
calgary . . .. 3,40K4,488
Quebec ... 2,224,626

V'ictoria .. 3,004,782
tamnilton .. 2,576,5o6

1 alifalx ... 1,961,654
St. John ... 1,366,855
Fdmnonton .. 2,093e741
London ... 1,389,107>
,Reg ina ... 1,201»300
franidon ... 5o6,653
Lethbridge -. 541.399
saskatoon .. )64,458
Brantford .. 487,891
M1oose Jaw . 59,089

Total . .. . $ 140,604,4I3
Fort William...ý.......

APr. 4, '12. *Apr. 11, 'l12. Ch'g %
$56,706,027 $40,326,125 '-13-3

41,925,177 30,113,605 -19.5

28,572>I55 22,647,909 + g. i

1 I,946,016 .. ....
6,124,277 4,242s127 - c>4
5,147,440 4,018,657 +18.-o
2,820,69)5 2,352j641 +-I.7
3,280,188 3,832,941 +27.5
3,697,394 2,410,164 -6-4
2,062,188 1,660,425 -. 3..5
1,444,1Il88 1,273,463 - 6.8
4,216,721 3,126,236 +49.3
1,700,081 1,393,915 + o.2
2,o8o,681 1,694,013 +40,0

394,766 480,395 - 5. Il
604,475 503,609 - 68

2,189,815 1,793,810 +85.9
56g,<)88 422,364 '-13-3

1,o51,180 83c9,303 +41.4

$176,539,452 $.. ....... ......
674,867 453,950.........

*Four days only--Good Friday and Easter Monday.

Auth'orized Capital

GREAT,
- r1,500o-00O

NORTHF3RN
ASSURANCE CC

0F WINNIPEG

WILLIAM J. BELL -

DOING

MPAN V

President

BUSINESS
WE WANT GOOD, RELIABLE
R EPRESENTATIVE MEN

Best Contract issued. Cen you qualify ?

LAURENCE ROSEWALD, Vice-President and Managing Director

TH-E GRE3AT NODrIERN ASSURANCE BIDN
S.W. Cor. King and Bannatyfle Ave., WINNIPEG

1S5 2

MONETARY TIMES
BOOK DEPARTMENT
Manuel t-f Canadien Banklng
Pructice. By H. M. P. Eckardt
Capital Inveatmiente in
Canada. By Fred. W. Field.

These two useful volumes for 53 ù(

TP» HE

Address

Volume 4&
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PIRE INSIJRANCE.-Any company not represented in
Nelso B.C., kindly Write J. A. M., Box gg6, Nelson, B.C.

INSIDE CITY PROPERTY.-Fine business site, zoo
feet frontage, centrally located in the City of Moose Jaw, for
sale at $1»00.00 per foot on terms. Apply to W. F. Dunn.
Dominion Bank Building, Moose Jaw, Sask.

WANTED: MANAGER for an important branch office.
An excellent opportunity for an axnbitious and energetic mian
o associate himself with a strong Life Office. The
,Gresham" was founded in 1848, Chief Office, London,

England, fonds over $5o,oooooo. Address, Manager for
Canada, Gresham Life Assurance Society, Ltd., Montreal.

wANTrED.-Immediately for the Toronto Branch Office
of a strong Fire Insurance Company, a capable and experi-
enced city agent with gond connections for desirable busi-
ness. Liberal salary to the right man. Apply to Box 481, The
Mouetary Times, Toronto.

THE CASUALTY COMPANY 0F CANADA, incorporat-
ed by special Act of the Parliament: of Canada (session loti),
capitalized at $25o,0o0, and in process of organization, has
openings for active workers as general, district and resident
agents throughout the Dominion. For prospectus and par-
ticulars communicate with Head Office, Confederation Lif e
Chambers, Toronto.

THE STERLING LIFE
Assurance Company of Canada

'th~e capital stock af this company isnow offered for sale. în-
vestons and capable agents arerequested to writefor part ic ulars to

J. W. GwARVIN & Co*
307 Talophone Building. TORONITO. On¶t. Phone m. 47

AGENTS WANTED.-To represent a B3ritish Company,
member of Canadian Fire Underwriters' Association, in the
varions provînces. Apply, "British," c/i The Monetary
Times.

1 WANT MONEY to place on niortgages on W\eyburn town
proprty.lmprvedand revenuev bearing good margin cf
scui.int(>rest au e ight peur eecnt., aal half-yearly. I

hiave beel i11 the ban buiesfor iten yeaLr, in Weyburn and
îlsoroughlyj unidvirsîand val1ues. Flink B. MleWeyburn,
Swsk.

WANTED.-Agency of a good loan company for Van-
couver. We represent two large English and American Fire
aînd Accident (respectively> Complianies, and are in especially
direct touch wîth loaning oerations. Bcst of references.
The United Canadian Agencies, 14 Winch Building, Vancou-
ver, B.C.

WANTED.-An Accountant for the Head Office of a
large Trust Company. Must be an efficient office man &Bd
have a thorough knowledge of the Trust Company business.
Good salary and excellent opportunity for progressive, coli-
petent man. Apply in own handwriting to BOX 479, The.
Monetarv Times, Toronto, stating age, nationality, experi-
#,nc'. and ,;alarv exp,,trd.

WANTED.-A Manager for the Head Office of a large
and progressive Trust Comnpany. Must be experienced, mnd
trustworthy, as well as aggressive and thoroughly conversant
with the business of a Trust Company. Splendid opeunn
for an energetic, c.otpetent man. Apply in own handriîting
to Box 47. The Monetary Times, Toronto, stating nation-
alitv. age, expereh<'e and salary expected.

WANTED.-Agency for a gond strontz Loan CompanY
which will do business in one of the largest cities in West-
ern Canada. The firm enquirîiz is one of the oldest in the
City in question, ;and can giîve the best of references. Reply
Box 5, Monctary Timtes,

DEBENTURES FlOR SAILE

TENDERS FOR DESENTURES.

TOwn of RldgetoWn, Ont

Sealed Tenders will be received by the undersigned up
acon, Thursday, April î8th, 1912, for the purchase of the
owing debentures-

Mounit.

15,000.0

Purpose of issue.
Waterworks.

Term.

30 Years.

Rate.
4X'

Principal and interest in equal annual Înstalments.

DUNCAN COCHRANE,
Treasurer.

DEBENTURES FOR SALE.

Tenders will be received by the undersigned u.ntil noon
April î8th, 1912, for the purchase of debentures to the

niou1nt of eight hundred and forty thousand dollars ($840,-
,o), issue by the Edmonton school district nuinher seven. of
le Province of Alberta, City cf Edmonton. Tenders are re-
iyable in forty equal consecutive annual instalments, with
terest at 434 per cent. per annum, payable annually. In-
rest coupons attached. Issue is made in accordance with
,-o vincial School, Ordinance, and bonds countersigned by
,e Minister of Education for the Province. The right to
.ject any or ail tenders is reserved by the undersigned. Par-
culars may be had upon request, Edmonton Public School

Dard.W. D. BRADLEY,
Secretary-Treasurer.

ýach 28th, 1Q12,

Mortiake Block, Edmonton, Aita.

TENDERS.

Sealed tenders a.ddressed te the undersigned and marked
"Tenders for Allanburg SidcN%.alk Debehntures," will be re-
ceived byv the' nerindup to L P.M1. of April 30th, 1012.
for $2,00o.00 Debcntures of thec Township of Thorold,
County of Welland, principal and Înterest, with coupons if
desired.

Dated April ist, 1912.
By Order,

JOHN A. CLARK,
Tp. Clerk,, Fonthill P.O., Ont.

YORKT ON, SASK.

Publie chol0, NO. 169.

Tenders will be receîved by the undersigned up to May
toth, 1912, fur $6ýýoooo school debentures at 5 per cent;
principal and interest divided into 2o, annual instalments.
Payment and -delivery- at the Bank of British North America,
Yorkton, Sask. M LI~T

Yorkton, April 6th, 1912. Secretary-Trcasurer.

TOWN 0F WEBBWOOD.

DbelltIrt For Sale.

Tenders will be received until Friday, MaY 3rd, 1912,
for the purchase of the following debentures:

$S,0o4.46 for granolithic walks, repayable in ten equal
annual instalments, 5 per cent. înterest.

The highest or any tender not necessarily accepted.
THOS. BRINSMEAD,

Webbwood, Ont., April 10, 1012. Town Clerk.

CONDENSED ADVERTISEMENTS
Advertisemnents on this page wUl be accepted hertter nt tihe toliowing rates -i Positins Wanted ' a.dts. one cent per word
each Insertion ; positions Iaanl 'Aet rAece atd ays w et e ode,h insertion; ail other
advertisements. three cents per word ench insertion. A m,nimum chage Af 50 -et, per -1e1,o wi be made in euch case.
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MORE INDUSTRIÂL BOND ISSUES.

Ontarîo Raltway te Float Bonds Abroad-Listigs i
London-Nova Scotia Stock Issue.

The, output of bonnds for absorption in tbe Canadian
market continues. -This week ai blok of $*35.000o first mort-
gage 6 per cent. sinking fuid, gold bonds, of the, Stanley
Mtineral Springs and lirewing Company, Limited, is beîng
offened iat 100 and interest with a bonus of 2o per cent.
cornmon stock. Tl'le Sîaniley% Minenaýl sprîngs atnd Btrewing
Gompany,, Limited, bas cuidas al going c-oncern, the
business an~d assets of the Stanliey Miiinetl Springs Com-
pany, Liiied, of W\inipeilg. Tbe latter company carnied on
al business exteniir, f rom Port Arthur to the Pacific Coast,
The, Staniley «M invrait Springs and Brewing Company,
L-imited', is exteninig its operations, and a contract bias
al ready been given for enlargemen)ts of its plant. Tbe esti-
niated cost of these vrnlargemients is 5000 The Canadiani
Nonrtbeýrn Ratilway Comnpany, fully nealizing the, great supe-
riority of tbe Stanley Mlinri Sprirgs productsý, hats been
an important custoiner, and will continue to use- the com-
paniy's products in its botels and on its dining-cars atnd
boaits. Estîmated earnings sbow a net profit of $256,3o00,
or more than six timesý., the bond iriturest and< sinking fund

paymnîs.The remnaindrr of the bonds atre to bc' issuedi
only for permainent betreî.addition,; tf andi elre
ment of th(- plant, and can then be issued only to the ex-
tent Of 75 per cenit. of the actual cost Of such betterments,
additions and enilangemients.

The companyv's autborized capital is$ ooo of coma-
mon stock and *5ooolrsî montgage bond, Haif a moil.
lion of the stiock bias beeni issued and *350,oooxx of the, bonds
are now beinig ojffened.i
Dorchleseru EletrIe Rallway Bonde.

A bonus of 25 prr 4cent, icommron stock goes with an
offenring of * 5~,o 1wpr cent. first miortgage sinking fund
gold bonds of the' Donchester ElcrcComniliy, )uebec,(.
These securities aire being placed on the market by the
Industrial Secunities Corpo)rationr of Mlontreal. Thebod
mature on Junie 151, 1951, iîntI are in denominations of*10
*500 and $I,ooo.

Thi- compamny hias secured the, contract for- ligbting the
city of Qubcfor a tvrmn of ien yeas, ssuin)g al minimum
groas relvenuei( of $6X >', perwi annumi; in addition, tht, corn-
pa;ny basý signed cnrtawith inidividuial consumer-s for
*100,000.' Tlhe-se contract, areV said to be sufficient to platce
the commion stock on a dlividetndj painig balsis from the
stant.

()ver haîtf thet present issue of bonds bias been taike(n
firmly hy the unlderwritrrs. A site for al sîtvii plant basý
been se<ured o]n theý doks htre coal can be uniloa;ded

dircîl m th(' comparny's ya;rds. Th(- comjpanyjý also con-
trois two w1aîeIr-powens cpbeof a evlpmn ample for
futurereurmns

The, coman' ITCrecto are: Pneîdnî Mssrs. James
Rob11insonIl Mloteil :vicv-presiden-t, lion. N. Gartneau,
Qutebtc- Dieî ;sF old Lymian, Montreal ; W. D. Hart,
MIon treal; G. N. Taniguay, ubc;J. [)eS. Biosse, Quebec;
Te r ry M, I King, Mfontreail; GuIstîav Pnoteau, Quebec; L. A.
Cannon, Qube,;gnenal manager, WV. T. Wilson, late
engmeeur of tilt. Miontrea;l Light, Heat andI Power Compalny.
Coming Isse of Transpertation mind.

Msr.A. 1-. Ames & Co. aninounice an issue to be
mad sorlyof 8~ooofirst mOrtgage 0 per cent. -yn

sînking funid gold bonds of the, Canaidian Intenlake Linev,
Limitîed. This companiy have in -openation four new, modern,
sieel freight steameirs ply-ing ete Font William anid
Mont-al, alnd have under construction three new steel
steamenl(rs, whicb will be in operation Ibis year. The total
cannyinig caaiyof the fleet is 825,000 bushels. Connecied
wîîth the oman arc Mnr. Mi. J. H1aneY andtIT. J. W. Non.
cros s. The hoeof the issue, will be redeecmdi witbin the
fifteen yeans by the, operati'on of an arinual sinking fund.

Messrs, J. A. Morden & Company, of Toronto, have
pu'rchased the franchises and ail the assets, etc., of the
Ottatwa and St. Lawrence ElectriC Railway and the North
Lanark Railway. The, noad will run soutb from Ottawa to
Mornisburg; thence westerly along the St. Lawrence River
Io Brickville; then north thruugh Perth and Lanark te Arn-
pnior; then, following the, Ottawa River, te Ottawa, a total
distance of 274 miles. The noad will bc banded at $20,000
Per mile, andI one. of the, firm will shontly leave for London,
EnglantI, to negotiate the sale of this bond issue. Tht,
road, when completed, will pass througb about forty cities,
towns andI villages.
NOWfotbodland Covernment Bonde.,

The, Newfoundland Govermnment bas submitted ta tbe
Legisiature of the colony a proposaI to sanction the bon-
rowing of îwo million dollars in the Londbn manket te carry
out the Government's Po-licy of rbranch lines, making, witb
the four millions alneady b-onnowed, the sum of six million
dollars for this purpose. Tht, Ministen of Finance explained

that the reason the Government had te corne to the lieuse
for this new bcan was that the original estirnate of 25
miles was exceeded because it was found necessary to touch
at the different settlements. They now estimated the mileage
at about 35c, and the surn, tbey now required would be siaf-.
ficient to complete the lines.

Several new issues bave been placed on the London
market, including $i04,5oo Canada Cernent six per cent.
bonds; Canada Governiment $25,000,000 Of three and a half
per cent, bonds; city of Calgary, $247,500 four and a hialf
per cent. bonds; Monterey Railway, Light and Wtr
$î,ooo,ooo five per cent. bonds; city of North Vancouver
$652,5o0 four and a haîf per cent, bonds; city of Victoria,
$2,043,115 four peT cent. bonds.
Eleotrlosl DevlIopmmnt Bonds.

The Electrical Developmient Company of Ontario, Limnit,.
ed, bas paid to the National Trust Company as truse
under the mortgage deed of trust dated Match I st, 1903.
securing the bond issue of the company, the sum Of $04
for the redemption of bondils as provided in the mortgage.
Offerings of bonds for sale will be receîved by tbe Trust
Company ait its office, Toronto, up t0 and inclusive of April
3oth, 1912. Each offer will be deemed to include accrued
interest and to be for the whole or any part of the arnount
offered at the rate specified in the offer. Deliverv of bonds
and payment therefore to bie made at the office of the trustee,
Toronto. Tbe right is reserved to reject alI or any offers

The Dominion Bond Comnpany bas removed to its
new offices in tbe Manufacturers Life Building, Toronto.
Nova Sootia Stock Offorlng,

Seven per cent, cumulative preference stock of the Nova
Scotia Catriage andl Motor Company, Limited, to tbe extent
Of 11350,000, with bonus of ioo per cent. of common stock,
is about to be offered 4,y the Canadian Investors, Limited,
a Nova Scotia company witb headquarters at Halifax. This
companyv is t0 be organized under tbe Nova Scotia corn-
pan ies Act for tbe purpose of acquiring the assets of Messrs.
J. WV. McKay and D. C. McKay (the Nova Scotia Carniage
Company) at Kentville and of acquiring a site, ereCting 9
modern plant, and carrying on the manufacture of carniages,
sleighs, automobiles, etc.

The stock of the new conceri is ta bie-
Authorized. To be issued.

Six per cent. 3o-year sinkîng
fund fiist mortgage bonds * 2z50,000

Seven per cent. cumulative pre-
ferred stock ($100 shares>.. 750,oo0

Common shares ($too sbares) 1,25o,000

$150,000

550,0o
9501000

This block Of 11350,000 is t0 be offered at 90 per cent,
The Nova Scotia Carrnage Company is a going and a pay..
ing concern.
Big Sale of cold Netes.

The news of the, sale of *5,000,000 tbree-year 6 per cent,
collateral gold notes of the Montreal Tramways and Power
Company was confirmed this week. Tbe sale was made to)
representatives of the National City Bank of New York anj
the banking bouse of Potter, Choate & Prentyo of the, saine
City. The notes are dated Ap-ril îSt, 1912, and mature,
April îst, 19t5. They will likely be offered in a few clays,
to the public at about par and interest. The, issue of the
new notes will result in the retinement of ail the floating
îndebtedness of the company, and no further flnancing is
contemplated during tbe life of tbe notes.

It is said tbat the Grand Trunk will distribute a portion
of ils new $30,ooo.ooo debenture Stock amorig Canadian
investors. At present over 95 per cent. of the, Grand Trnk
stock is held by British investors, but there is a, feeling
abroad tbat tbe company would gain by havintr thein shares
listed on the Canadian exchanges, and by bavîng a largeer
list of Canadian investors.

The Central News Agency, London. is infonmed that a
block of upwards of £îoo,ooo worth Of spurjous bonds of
the, Hudson's Bay and Paciflc Railway Cornpany are. beine
negotiated in Londion and Paris and in Belgium.' Some have
alneady been put mbt circulation.

LESSONS LEARNED FRON FIRES.

Corrugated iron warebouses were fine traps of the most
improved variety, and should be placed in the outlying Parts
of the corporation, stated Controllen Douglas at Wlinnipe>g.
Though at the present time there is a by-law wbich piermnits
these to be built, yet he strongly advocated its nepeal. The
question hie wanted settled. now as te whether such ware-
bouses were te be built in the future or whether the law was
to be abolisheti. H1e felt this uas in the intenests of the city
at large and tbat tbe board of control must make some de-.
finite future policy in Ibis connection at once.

"We will not let them put up any more car banns 11ke
that," said Fire Chief Tbompson, discussing the, Toronto
street railwav fire recently. "A building 4oo feet long, 60
feet wide and two stories higbl-that was a 'pretty bard thiun'
te figbt."1
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I INVESTMENT OFFEIRINGS

Odd
Amount Bonds

We have on hand a numnber of offerings of Odd Arnount Bonds

which we offer as a Safe Investmnent for April Dividends.
These are the unsold balances of large issues, and are offered at

most attractive prices.

Write for our speciat circular

CORRESPONDENCE IN VITED

Wood, Gundy & Company
London, England Toronto, Canada

CANADIAN AGENCY, LIMP'ITED
LONDON, ENGLAND

6 Princes Street, (Bank)

Government,, Municipal la Corporation Bonds and Debentures
Bought and SoId. Issues inade lu London.

Parr'& Banik, Limlted
FAN .KR

Bank of MontialI Mestrs. Glyn, Mille, Curtis & Go.

Our April
Bookiet

Contaîns the fullest and latest
information on many.attract-
ive investments. it is now
ready for distribution and we
will be pleased to forward a

copy to, any one upon request.

Royal Securities
Corporation, Lîmlited

164 St. James Street-Montreal.
TORONTO QUEBEC HALIFPAX

OTTrAWA LONDON, Eng.

WE OWN AND OFFER

City of
Chiliwack, B. C.

and

City of
Wetaskiwin, Alta.

5% Bonds

Price-Par and Interest.

Ontarlo Securities Co.
LIMITED

McKinnon Bldg. - - Toronto
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Il DIVIDEND NOTICES

LIMITED.

Dlvldend Notios.

A dividend of two per cent. on tht preferred, and one
and one-haîf on the ordinary shares of tht. Company, for tht
quarvwr ending Match 3Oth, 1912, bas been declared payable
April isth, 1912, to stockholders of record of Match 3oth,
1912. Thtli transfer books of the Company will be dlosed
from Mlatch 23rd to ioth, both days inclusive.

By order of the Directors.

New Glsow .S.
THOMAS GREEN,

Cash.ier.

MEXICO TRAMWAYS COMPANY.

NOTICE IS IEREBY GIVEN that a dividend of Ont
and TFhrce-qiuarter per -cent. (j ý4 pet cent. being at tht
rate Of 7 per cent. pet annum, bas been declared on the
Capital Stock of thtý Mexico TrmasC<mpany for the
quarter ending Mfarch 3 îst, igi2, payable on the ist day of
May, 1912, to shareholders of record at the close of business
on the I3th day of Apri112.

The stoc transfer booksa of the Company will be closed
froin the i5th day of April ta the 3Oth day of April, 1912,
both days inclusive,

Dividend checks for ,Iharehioldevrs will be payable at par
at Tht Canadian Biank of Commerce, Toronto, Canada; New
York City, New York; Mexico City: Mexico; London, Eng-
land ; and its branches.

Tht holdrrs of Bearer Share WVarrants,, on detaching from
their Share Warrant coupon, No. i.,. and, lodging such coupon
or coupons at Thtli Canadian Bank of Commerce, Toronto;
Montreal, New York City, or London, England, on and after
the ist day of May. 92 will receive in, exchange for cash
coupon tht suln Of $î .75, rEpresentirng the amounit of the
dividend.

lly O1rr of the Board.

W. E. DAVIDSON,

Toronto, April 2nd, 1912. Secretary.

A. E. REA & COMPANY, OTTAWA, LIMITED.

G lVId.nd Mollet.

Notice is hcreb)y given ilhat thtc usual quarterly dividend
of ont and thirte-quItarters pet cent. (z Y'/.>, bein'g at the
rate of seve-n pet cent. (7,%> per aninunt, upon the paîd-up
capital preferred stock of the said compamny, has been de-
clarecd for tht quarter ending Match 315;t, 1912, and same
will be payable LI this oýffice( or at the Standard Bank, Ot-
taw-a, on or be-fore April îst, 1912.

By order onf the7 loard,

Ottawa, April 2nd, 191t2.

GEO. A. WANLESS,
Srcretary-Treasurer.

MAPLE LEAF MILLINC COMPANY, LIMITED.

Dlvidond Notios.

Notice is hereby given that a dividend of i-Y Per cen~t.
has been declared on the preferred stock of Maple Leaf
Milling Company, Limited, for the quarter «ending April
4th, 1912, payable April i8th, to shareholders of record
April 4th, 1912. Transfer bocks will be closed from April
4th to, April 17th, inclusive.

By order of the Board, CRIK
Secretr.

THE MEXICAN LICHT AND POWER COMPANy,
LU MIT ED.

NOTICE IS HEREBY GIVEN that a dividend has been
declared of Three and One-haif per cent. (35% pet cent.).
bueing at the rate Of 7 pet cent. per annota an the Prefere'nce
Shares of the capital stock of The Mexican Light & Power
Company, Limited, Payable May îSt. 19)12, tO shareholders of
record at the close of business on the 2oth day of April, 1912

The stock transfer books of the company for the P>rc.
ference Shares will be closed front April 22nd to, April 3otJh,
1912, both days inclusive.

Dividend checks for the shareholders will be payable
at par at The Canadian Bank of Commerce, Torono,
Canada; New York City, New York; London, England;
Mexico City, Mexicà; and its branches.

By Order of the Board.
W. E. DAVIDSON,

Toronto, Canada, April 2nd, 1912. Qceay

THE MEXICAN, LIGHT AND POWER COMPANy,
LIMITED.

NOTICE IS HEREBY GIVEN that a dividend has been
declared of One per cent. (z per cent.) on the Ordinr
Shares of tht Capital Stock of Tht Mexican Light & ?-ower
Company, Limited, payable on the z sth day of April, ic,2
to sharehoiders of record at the close of business on the 6th
day of April, îgma.

Tht transfer books of the Company for the Ordinary
Shares will be closed from the Sth day of April to the 15tjh
day of April, 1912, both days inclusive.

Dividend checks for shareholders are payable at par at
The Candian Bank of Commerce, Toronto, Canada- New,
York City, New York; London, England; Mexico' City.
Mexico; and its branches.

By Order of the BOard.
W. E. DAVIDSON,

Toronto, April 2nd, 1912 .Sceay

RAILROAD EARNINC8.

The following are tht railroad earnings for the week
ended Match 21St:-

1911

C. P. R ....... $1,072,o00
G. T. R ......... 87 5,309
C. N. R ......... 297,900.
T. & N. 0. R... 3o,62 t

Halifax Electric 3,906

1912

$2,47 1,000

()10,536
319,900
33.600

4,326

Inctease or
Decrease

+ $499,000
+ 35,227
+ 22,000

+ 2.983
+ 420

Theý following are tht railroad earnitlgs for tht period
ende-d March 31t-

1911

C. P-. R....... $3,05 1,000
G. T. R ........ 1,362*379
C. N. R ......... 48S,400
T. & N. 0. R. 42,275
ilalifax Ekcttic 5,307

1912

$3,441,000
1,429,340

603,500
43,023

5,781

Increase or
Decrease

+ $390.0oo
+ 66,96,
+ 118,1oo
+ 747
+ 473

DEDENTURES AWARDED.

Iaskatohewan and Alberta Smal Schools.-$ 7 ,5 00 6y4~
cent. io years, ta Messrs. Nay & James, Regina.

Vllage of Osage, Sa8k.-$ 3 ,ooo 6 pet cent. 15 years,
Messrs. Nay & James, Regina.

Vllage of Lougheed, Alta.-$,ooo 6 pet cent. jo, years,
Messrs. Nay & James, Regina.

Clelohent Alta.-$gooo 6 pert cent. 2o instalment5 ,
Messrs. £Emilius jarvis & Company, Toronto.

New Westminster, 13-0--$36,500 434 per cent. 50 yea
$12g,000 43ý per cent. 20 years, to, Messrs. G. A. Stimsori
Company, Toronto.

Unexpected opposition was accorded the Bulk Salesi
when it nmade its appearance in tht Ontario Legislature ti
week, and as a result the measure stands for another ye
Tht bill, which was introduced on behaîf of the wholesaîe
terests of tht province, sought ta, put an end ta fraudu<
transfers of stock in bulk by requiring every merchant d
posing of his stock to gîve a sworn list of bis creditors to 1
purchaset, who was lu turn ta secure tht consent of1
creditors ta tht transfer.

1556 Volume 48.



I INVESTMENTr OFFEMRNGýS

C. MEREDITH &
LD41TED

CO*

Bond Brokers and Financial Agents
CHAS. MEREDITH. c. B. GORDON.

President. VIce-President.
A. H. B. MACKENZIE. Manager.

A. P. B. WILLIAMS, Secretary.Treasurer
DIRECTORS:

ALFRED BAUMGARTEN C. R. HOSMER
Capt. D. C. NEWTON (Montreal>.

H. ROBBRTSON J. J. REBD

OFFICES:
loi St. Francols Xavier St.
46 Threadaeedle St. --

-MONTREAL

-LONDON, E.G,

WE HAVE FOR SALE
ONE BLOCK 0F

$18,ooo
Municipal Debentures

STRAIGHT TERM

TO YIELD 5t %

C. H. BURGESS & CO.
Traders Bank Building, Toronto, Canada

Puip Indlustry in
Northern Ontario

Wlth the Provincial Government spending five million dollars on the
deveiopmetlt of Northern Ontario. additional întereatcenter, on the Puip
industrY ofthat section. Not only Canada, but the United Statesas well,
are deeplY concerned over the expansion of wood-pulp production.

W. have just issued an îllustrated booklet on this industry contairnig
muci nteresting and instructive information. We shah beglad to aend
a copy onl request.1

)MINION BOND
LIMITED
OTTAWA

LONDON, Eng.

COM PANY
MONTREAL

Western
lunicipal Debentures

OUR APRIL LIST 0F CAREFULLY
SELECTED ISSUES, AT PRICES
TO YIELD

1 S NO0W READY

A COPY CHEERFULLY MAILED OîN RaQuEs-?

qIay & James Exchafng.Bîdg. Regina, Can.

83 Leading
Canadian Stocks

Ana!yzed and clani/ied ai te thtir in'veitment
or ue1àtiýVe tan riti- n ur April edîtîon (the

Ofl/z> of the, l,'veilors' Guide.

If you gaves!, or expecu bo, YomJ wili /lnd this
analyuis of cofanstz use.

Wrtc today for Bookici IlB."

GREENSHIELDS & COMPANY
Member.r Montreal Stock Exchange

London Montrons parle

NORTH WEST SCHOOL BONDS
To YieId 5j per cents

Particulars gladly submitted.
H. O'HARA & COMpANy, ebr rnto

Lorno. Rlo. ToitoNwo. r WINipro. MAN.

APRIL DIVIDEND
INVESTMENTS

First Mortgages are a recognized formi
of security. Mortgages placed on irn-
proved Vancuver, Nortlh Vancouver
and New WVestmninster Properties are
very desirable. We specialize in guar-
anteed First -Mortgages. Our entire
capital protects the purchaser.
No loan is placed for more than 50% of
appraîsed value of any property. Every
boan is passed on by B3oard of Directors.
Solicitors certify as to Title. Guarantee
covers re-payment of Principal and
Interest at: due rates, also a net return
of 6% to purchaser.
Insurance Comnpanies and Financial
Companies areý increasing their invest-
ments in these mortgages on account of
the excellent security offered. They
can be purchased in soins of fromn $500
up. Ask for further particulars stating
amount available.

National Fi

Head Office-
Toronto Office-

nance
.IMITED

Com pany

VANCOUVER, B.C.
10 ABELAIDE ST. E.

Mortgage Loans, Stocks, Bonds, Guaranteed Investments.
Annote $2,484,0S1. Pold-Up Capital and fleauiNe $86.000

I.

April 13, 1912. TRE MONETART TIXES 1557
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0. F. JOHNSTON J. W. McCONNBLL H. J. ALLISON

JOHNSTON, MCCONNELL & ALLISON
MONTREAL Bodadlvtei rknCorrespondence Invited

OSIER & HAMMONDU Ftmntl let

21 JCRDAN STREBT, TORONTO
DtftltM la Government, Municipal. Raiiway. Cai. Trust and MIssel-

i&neous Debenturea. Stocks on London, Enif., New York, Mont"'a anti
Toronto Exchanme Bought and sold on commission

5.%t o 7%
Hîgh Grade Municipal
and Corporation Bonds
and Preferred Stock. Ab-

sout scrity. Partic-
ulars cheerfully given
upon request.

Dimuty Noxon &Coir
Mlemberu Toronto Stock Exchange

International Securities Co.
LinStted

Authorized and Exclusive Agent of

Grand Trunk 1>acific
for sale of Its Ttnwnsite L.ots in Divialonsi Pointa of %Melvltle,
Waýtrous, Blggsr, Wainwrlght, and Junutionitl Point o
Tofield.;, as ell as Town of Scott, ail locsted on main line of
G1rand Tro nk Pacific ltailway between W innlpeg and
Edmnonton.

The International Securities Co., Ltd., lk the own.r or
manager for s'ale o f other important Townsitea or Sub.
dilIions to cities oIr Towns, laafollows:

REGINA, SASK{. CANORItA SASK.
MOO0SE JAWV, SASK.- WRYBURN, SASI(.
EbICJINIE HAT. ALTA. ENTWISTLEV, ALTA.
LBTHBRIDOB(;, ALTA. LACOMBB3. ALTA.
NORTH4 BATTLEFORD, SASK. YORJ<TON. SASK.

swiFT CURHENT, SASKi.

lnquiriea are solicited fromrtle srWekn a scunti
rinvestmnent in any of the above nanied Citiea and Towns.
Many of these places siford splendid openings for business
and professiona 1 men. Full inform~ation will b. freeiy fur-
nlshed, and booleta, maps, etc.. regarditig aniy of these cïias
or towns, malled f ru. Upun request.

International Sccurllcs Co., tîmlîted
Head Office :

WINNIPEG, MAN., SomERsET BLDG.

Branch Offices:
VANCOUVER, B.C., DonUinion Trust 13ldg.. TORONTO. Ont., Kent
Bldg.; MONTREAL. Que.. Yorkshire Bldg.. St. James Street, SASKA.
TOON. Sask., 116 Sth Street E.; REGUINA, Sask., Western Trusts
Building.

The Canadian Appraisal Co., Limited
SCIENTIFIC VALUATIONS FOR INSURANCE,
PINA1NCIAL AND OTHER PURPOSES.

Correspondence solicited.

Head Office: 4 HOSPITAL ST. - Montreai
MeKINNON BUILDING - - - Toronte

7% Cumulative Convertible Preference Stock
-OF -

Hlarvey Knitting- Company Limited
At Par $100.

Wjth a Bonus of 40% Common Stock.

>Manufacture- Sweaters, Sweater Goats, Scarf s, Ladies-
and Cbildrcn's Underwear.

The management have fifteen years experience and have paid
remnarkable profits. In a former Company they pald Inwestoru
over M0 per cent. on the investment in less than four yeara,
Prospectus givlng full particulars and application forma on
ffquest.

CAMPBELL9 THOMPSON & CO.
43 King Street West - TORONTO

REVJSED EDITION NOW RE4D'

"Capital
'Invest-ments
ln Canada"
By FRED. W. FIELD

"An interesting and valuable publi-
cation, cairelly edited and comÉpiled,
and the niost comprehensive work
yet published in the field of Canadian
finance."-Toronto Mail and Empire.

14Right up-to-cdate, complete, compre..
hensive, andreiable. .A book brirn-
fui of interest and eloquent of Cana-.
dian progres."-London FinaIcial
News.

Price - $2.50

PUBLISHED BY

The Monetary Times of Canada
62 Church Street, Toronto
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IINVE STNMNT OFFEIRING-S

CANADIAN BONDS

AND) DEiBENTiUREs
Bought, Sold end AppraIa.d

,W. GRAHAM B3ROWNE & CO.
M St. 38.0. Street MONTS VAL

W. SANFORD EVANS M~ Co.
(Members Winnlpeg Stock Exchange)

INVZSTMENTS ARCRANGNI
in Stocks. Bonds. Real Estate or Mortgagea.

IuUSMUaAIIV» OF TU4E CâNADIAN A,.*Ncy. Lix,.. Loieox. Buex.âx

800e crainm Kxchanîge, Winunip-elg Cas&.

Osier, Hammond & Nanton
STOCKBROKERS

Corner of Partage Avenue and Main Street. WININIPEG

Buy and Seil on Commission. STOCKS AND BONDS.
on Toronto, Montreal, New York and London Exchanges.

C. A. KENNEDY & C0.
BOND DEALERS

Guardian Building, St. James St.

MONTREAL

\MuNCIPAL/

OUR BOND AND
DEBENTIJRE LIST

MVAILED ON REQUEST.

Canadian Debentures Corporation
umIted

MIVME BANK BLýDG., TORONTO, ONT.

1559

Investmient Bonds
Ouxr Aprîl Bond Ls.juqt iud.cojntainsý fuit parti-
culars ofbn-netet iicding (rorn 4.20',, to

oe ofbn ivs.1rt

vMua of the Bondsl quoted are in denomtinations of
$100, 8500 ,nd 81.000l, omd have heen setcçte onlY
alter careful investigation.
They comb.ne 0- euieet of conservative
investors-safety (if principal snd Interest, aeeuate
incomre yilil, anid a rcasonably broad m1arkct.

WVe ahall bc pleased to furnlsh a Copy uPon refust.

A. E. AMES & CO.
lave ptallnt Bankors
Union I3ank Building, Toronto

NOVA SCOTIA
STEEL & GOAL GO.

,5% Bonds, due July ist, 1959.
Interest payable lat january and July.

The bonds are a First Mortgage on ail the pro.
perties of the Company, and its coal areas alone are
valued at over six times the outstanding bonds.

Paucg ON APPLicATioN.

J. A. MACKAY & CO., Limited
160 St. .James St. - - MONTREAL
Royal Bank Building - TORONTO

20

McCUAIG BROS. & CO.
Members Montreal Stock Exchange.

A General Stock Exchange Business Transacted.

Investmtent Securities a Spccialty.

Reports on any Canadian or American Securities
furnîshed on request.

17 St. Sacrament Street - Montreal
Ottawa Sherbrooke Granby Sorel Danville 36

Bonds for Inivestmdints
$15,640 City of Port Arthur, Ont. 4ý% - 1912

5,508 ** Grand Forka, B.G. 5 S - 1921

4,500 Canadman Eiectrîc Ligbt Go. 6 S 1915

3,000 Chicoutimei Pulp GO. 5 S 1922

St. Cyr, Gonthier & Frigon
163 St. Francole Xavier St - MONTREAL

au" T1t..: MAIN Mi0 & 519
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AIKI'NS & PEPLER
Real Estate - Investînents - Loans

ESTATES MANAGED.

AIKINS BUILDING -WINNIPEG

Saskatoon City Property
Faim Lands, Retail anid Wholcsal.

MIGHTON. BELL & TURNER

THE CANADIAN Real EStale BrokerS
INVESIMENT CO. ]Parmng Land and City

LIMITED property bought and sold
»0 Jasper Avenue West. EDMONITON. ALTA.

Rerence ifnpertal Bank.

ANDERSON, LUNrIEY & CO.
Western Canada Investnents, Bonds
Debentures, Moregages, Redi Bstate

oorr.speone 3o11otd--gngllebe Frenoh, Germen
REGINA - SASK.

Invest in Moose Jaw
The Railway and Industriel Cîty of Saskatchewan«
For Descriptive Bookiet of the City and District address

J. L. MACKENZIE & CO.,
'2 B. River East,

Reference: Union Blank Moose Jaw, Sask.

Brook & Allison R-egma City P>roprty
Sueoessors te A. T. Brook Saskatchewan Fatm Lande

Western General Agent for
Investmnents C-P.R. Alberta Lands,

REGINIA - SAMK. p.o.Býx4
REtaiNcKitDun'a Mercantile Agency Traders Bank of Canada

G. J. OVELL INDUSTRIAL PROMOTIONS.
449 MAIN STREET

BROKER AND PHONE 7M6

FINANCIAL AGENT WI NN IPEG, Man.

The Walch Land Co.
LANDS TOWNSiTES REAL ESTATE INVESTMENTS

HIEAD OFFICE:
Northersi Crown Bank Building, Winnipeg, Canada

Branch Offices -Confederation LIfe BIdg., Toronto, Ont.
Cadogan Block ' Calgary, Alta. 36 M ain Street, Moms Jaw. Sask.
Hielgerson Block, Saskatoon, Sasir. 123 Pender St. West,Vaflcouver, B.C.

Our extensive connfe.ctions atnd experience enable us tu handle
yoUr business with sfety. economny and dlspatCh.

Feam Laids City Prophrty Goal Lands Timbor Laeu
Bslg uite an extensive owner of British Columabia Timber

LAn, Ziet Coal and Farmn Lands, Prospective Purchasera
should communicate with me before inveating.

~~ Remit and Flne.8
JOHN M aRIS, Broket

122 McDougitll Ave.. Edmonton, Alt*.

iRjreenting
AGHIý LANS

~çW G H O RN Edinbutrgh Lite Assru

Caledonian Co

LOAS AD USUR NSUR

C. F. de SALIS, Ltd.
<Member Victoria Stock Exchange)

Stocke, Investments. Reali Estate, Insurance
731 Fort Street - VICTORIA, B.C.

LOEWEN, HARVEY & HUMBLE:
LIMITED

(Metmbers of Vancouver and Victoria Stock Exchanges)

Real Estate, Insurance and Stock Brokers. Financial Agents
Special attention paid to the inveatment of fonds

on first mortgage on improved property.
Are expert valuators of over twenty yeara' experîence.

418-420 Cambie St. - VANcouvER, BRITISH COLUMArn

INVESTIGATE RED DEER
Wili be served by 9 lines of Railway-Good Power
Facilities--Abundance of Coal-Centrai Location.
ATRACTIVE INVESTMENTS OFFERED BY

MICHENER, CARSCALLEN & Co.
RED DEER, ALBERTA

REVISED EDITION NOW READY

"Capital l'nvestments in Canada.",
By FRBD. W. FIELDIPrice $2,50 post pald

NIONETARY TIMES a .

1560
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I INVESTMENT OFFERINGS

CANADIAN CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England) D=7,-"(Capital - £200,000)

-Direct attention to their high- fî -desirous of finding an absolutely
class residential sub-division at ~ L~4Isafe medium by which they may
Moose Jaw as meeting the I-i4lparticipate ln the large profits now
requirements of tho se- being made ln Western Canada

Moose Jaw is One of the BOULEVR RLE1CHTS) Most Raptlly Growing Gittes

POPULATION MO.* A*rW CITY TAX ASSESSMENTS
1901 - 1,558 1911- 17,000 1902 - 896,219 1911. $ 27,774,194

Address ail eoquirles t0aF1¶ lFf Head Office In Canada

692 Stobart Bldg., Portage Ave. ~ 1*0 th bUSIness Centre Winnipeg - - Canada

- FOR-

CHOICE XVAREHOUSE OR
INDtJSTRIAL SITES IN ANY
FLOURISHING WESTERN
CANADIAN CITIES, SEE

McCutcheon Bros.
HEAD OFFICE:

107 Sth Avenue West - CALGARY
Branch Offices- Edmonton, Alberta;
Moose Jaw, Saskatchewan-, Regina,
Saskatchewan; Winnipeg, Manitoba;
and Toronto, Ontario.

Port Arthur and Fort Williatm
Warehouise Sites, Central Retal Sites, Water Lots

For Information, location and prices, addrees

lit. A. RUTTAN, Box 195, Port Arthur, Ont, Can.

wý G. HUNT and HANNA
INSURANCE AND FINANCIAL AGENTS
VALUATORS AND INVESTME14T BROI<ERS

Loans (amply secured by first mortgage) placed at 8%. properties mai-.
aged. Manufactung ani business sites secured. Correspondence snited.

Alexander Corner Calgary. Alberta

wiiiiamâ Toole. Go.L p

TOOLI3, P?<T &CO.
Flunci. Rosi Estat. and leaurance Agents t - RepreAeting

inveusment Deit Canada Lite Assurance CO. Invesament Dept. 1~ra
Life Assurnct Co. of Canada. LandDepartmen: CanadienPacifie aswa
Ce. Exclusive Agents for C.P. R * town lots su Calgary.

CALGARY. ALTA.

KARL K., ALB ERT
Speculative I nvestmients
Send for Prospectus and Full Particulars.

708 MCARTrHUR SUILDINe
WIMIEG - CANAD)A

FOR QUICK SALE
One of the most magn ificen t farmse in the greatest
wheat district of the Cariadian We'st, consîsîng of

1,280 Acres of the Finest Land

CITY
wlthIn

0F
4 'q miles of

BRANDON
3-story Stone House-costing, $15,OOO

and ail necessary latin buildings-al farra fenced.
Owner bas made lits fortune and la retlring.

IF INT1lWl<SFl D. \\S ]TEi FOIR i'ICE AND> TIiHMS.

J. W. FLEMING, Rteal Estate and Loans, BRANDON, MAN.

QAKES LAND GO.
Central City Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

Maaesof "Co-operai«ve Inves.-tments,' Limited

Special Attention given to liives;tri)eits for Non-resident Clients.

Ref'erences: R. Gi. Dunt & Co., Bradstreets, or
Easieri, Townships Basnk.

Ammi-rs-

1010 and 1011 McArtbur Block, WINNIPEG, Min.

NEW WESTMINSTER
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Estatie and Financiat Broker
Reference Blank of Montreal

We want tbe Agency fora strong Brîish*Fîre Insurance
Company, for Moose Jaw.

A large Une of business wll be secured.
Correspoadence solicited.

Moose Jaw Securities, Limited
Harry P. Stirk# MOOSE 3kW, Saak. Managing Director

April 13, 1912.
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British Columbia
Timber

The difllculty of ob(aining impartial, reliable information
regarding any special iect ion of' timnber iii British Columbia
bas led ibis comnparny to inatail a departrnent under the
supervision of MIr. G. F. Gibson, devoted etclusively to
tinmber.

The company acta solely as agent, and wiII neither

pu rchase nor seli for itself, consequently its recommenda-
tians are impart ial.

Special repo(rts by miost reliable cruisers, noting accessi-
biliiy for logging, wilI be furniiedj iit l as litile delay as
careful examnination will permit.

Correspondience >solicitei.

Brîtish Canadian Securities
Lîmted

]Dominion Trust Building - VANCOU VER, B.C.

Paîd-up Capital $250,000

OffiCes: MONTRSAL, LONDON <Enigland) and variaus citiesJ inl Western Caniadla

LOMONTOPO. ALBERtTA
ofjees msife inveatmient orpport tnit frs.

J. C. SIGI & CO.

INVESTLMENTS
miean higheat possible interest
cons4is-tent with absoluite secuýtrity.

Our GUJARANTEED NIORT.
GAGES mneasuire up to that

Write for details af aur plan.

Wcstmlnster Trust & Safe Deposit Ce., 1Wd.
NcW W03tmlnster, M.C.

]Edmonton Investments

8% > 'to ne înetr 800
No Speculation. Absolutely Guaranteed

In finst mortgages on bath city and ferra property

McNainara & Go. 44 imper Av. w.
Privo Bunkers Edmonton, Atta.

Dominion Stock & 'lmer ad.
Bond Corporation TD

Part Frase T.wuslte-BrUsh Columbia Land*

DIRBCTORS
Tbs Bon. Prioe Ellaon, Pros.,

M in uter of rinane for the
Provine, of B.C.

Abutbn94.Vioe.Pret.

J. A. Harvey, IC,C.
George H. Salmns Oe. manacer.

- capita 83AWM.0-

WInch Buiding,
Vancouver, B.C.

CANALDA

OFFERS BXCEPTIONALLY GOOD OPPORTUNITIES FOR CAp..
ITAL.iSTS AND INVBSTORS FOR SAPE INVESTIVENT8 'IN
HIG14-CLASS SUB-DIVISION PROPERTV, VALUABLE BUILDING
SITES. TIMBER. AND ALL CLASSES OF LAND. Write tu

T. W. SHEFFIELD (Late Industriel Commissioner
nf Regina) for full partîculars governing every condition.

BRITISH INVESTMBNTS DEPT.
TRtACKSELL. DOUGLAS & GO -Victoria, 6.C-. Canada

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

Montagne Aldous and Laing
2o2 Nanton Building, WINNIPEG, Canada

Real Estate Investmnents Loa
Membera Winnipeg Stock Exchange

Loana placed on giitedge security. Bons fide inveatmnents in real estat na
lai Inproved or unimproved Winnipeg property or farm lands, Thirty yea
eXperience in Mlanituba lands. Properties managed and rente coilectei.

Bankers-Bank of Montreal

Natural Resourcies Security Company, Ltd.
HEAD OFFICE PAID-UP CAPITAL GEORGE J. HAMMOND

VANCOUVER, B.C. $50,000.0O President

HAZELTON TOWNSITE, BRITISH COLUMBIA.
FORT GEORGE TOWNSITE, BRITISH COLUMBIA.

OWNERS of MASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, 1.C.

UPPER FRASER VALLEY FAR-US, NEAR QUESNEL, 13.0.

Timber Tracts - oal Areas - Farm Lands

ýREV I SIED EDITION NOW RE AD Y

"CAPITAL INVESTMENMTS. IN CANAD]:A"P
By Fred. W. Field ,Price $2,50

PuI>1iSLBJ Ly TIi Mbonctary Times - 62 ChurcIi St.. Toronto

TRE XOIqETABY TIMES Volume1562
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E'*INE STMIENT_1FIFIERINGS

THE

F. H. LANTZ CO., Ltd.
Successors to F. H. Lantz, established over 20Oyeams

INSURANCE. INVESTMENTS.
GOAL PROPERTIES.

Paid-Up Capital and Assets exceed $600,000
We guarantee the safety of PRINCIPAL and a NET
Incorne of 6% per annum on Funds entrusted to us
for Mortgage Investmeut.
Write for particulars

Head Office 640 Hatings St W.
Canada LUfe Building.

VANCOUVER, BRITISH COLUMBIA.
BàNKERS . Tuat ROYAL BANK OF CANADA

London & British North America
Company, Llimited

With which la incorporated

MAHON, McFARLAND & PROCTER, Ltd.

Financi ai and Insurance Agents

moRTOAGE LOANS

r>43 Pender Street,
VANCOUVERt, B. C.

ESTATES MAIVAGBD

Pinner's Hall,
Austin Friars

LONDON, ENGLAN».

Cable.Address- Cod-
1 funter, Vancouver" A.B.C., Stli Edition

BRITISH COLUMBIA
INVESTMENTS

No matter how pessimistic a person may be, he neyer Questions
th, great future for this Province. Opinions differ as to degree
but not to the fact.
M =tagabased on 50% of conservative and inereasing values

mybpaced to earr. 6 to 8% on Capital.
Full particulars furnished on applIcation.

NOTARY JAMES J. HUNTER PlNANclALPU13IC ROI(BR
<Pormerly for 13 years on staff of The Canadien Bank of Commere)
Reherence:- The Canadien BSank of Commerce. Blritish reference:

Bank's branch, No. 2 Lombard St.,* London. E.C.
Room 16 Imperlal Block M Vancouver, B.C.

Regina I nvestments
Inside Business Properties
LegÎtimate Residence Properties and acreage
Vendors' Agreements discounted to yield 10

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

MeAra Bros. & Wallace
FINANCIAL AGENTS

Establlshed 18W8 by Peter McAra, Jr.

REGINA - - SASK..
Banloers. Canadisn Bank of Commerce

Saskatoon Business &
Residential Property
ha the best investment în the West to-day

Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.

Rdfetnc - Trhe Bank of BrUtih North Amerk

Manitoba and Eastern
Saskatchewan Lands

W. biave somne iverY r fi ice investmnents for private
par ties or saaîl syndîcates. A fcw blocks oigood
grain land, about 5,(M)i acres ini each block, At
%>eryý atrciprivvs. AUlwI located and in
good districts.

Write or wire us for full part iculara.

Bulmer, Downie, Reid & Curie
Un84.4 McArthur anoidins - WINNIPEG. Ma.

A CRE v.4AGE'Un FOR SUBDIVISION
PUR POSES

Rosa Estate, adjoining the City of

MOOSE JAW
is recognized as the best property available
for subdivision in Western Canada to-day.

ALL WITHIN THE 1%4 MILE CIRCLE
(taking the Post Office as centre>

and imtnediately adjoining the best residential district
in the city. For further information, write

HENRY Y. SMITH
17 HiGii STREET E. - MOOSE JAW, SASK.

Establlshed 190

rl
MORTGAGES
we are in, s position to place a large amount of moncy in
Pirst Mortgages on lmproved City and Farm property.

First-class Security Only.
Re1ferenccsý Canadien Banik of Commerce.
Bradstreet'a. or R. 0. Dun a Company.

Correspondence solicited

Geddes & Sheffield
707A. FîRSTi ST. E., CALGARY, ALBERTA, CANADA

AprU 13, 1912. 1563
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INESTMEN"îT OFFEMRNGS

HIIGHLAND PARK
We hîghly recommiend investors to buy in

INZGIMLAND PARK, REGINA
This properly is situatted one mile front the City Hall

and os Office, and is bounded on two sides by main
Streets,

The car line runs to the edge of the property and will

run througb lligblauid Park in 1912, there beingthree hun-
dred people living tin the property.

Ail lots are high and dry, and we guarantee this to be

a Gilt Edge ivsnetwhich will increase i.etry mucb in

valuie within, a year. The lots are selling at $20 and up.

Write uis for fuil particulars.

Je MACDONALD *%& CO*
Real Estate and InvestMents

HeIad Off ice: 15 Traders Bank Building
Wlnnlpeg, Mon.

OLOFIELD, KIRBT & GARDNER9
<Mermbers of Wvinlveg Stock Exchasnge)

STOCKBROKERS AND INVEUTMENT AGENTS
Qrderm for the. Winnipeg Exchange wi11 reCelVe

prompt attention.
Mpotes 234 Portage Avenue, Winnipeg

William S. King C». Real Estate
partage AmC, Winnipeg, lussurance

Canada. Stocks
Phones Main 1212, Main 3708, Bonds

W.A. Faulkner & Company
STOCK BROKERS <

101-2 McArthur Building, W11NMPEG

RELIAB LE INFORMATION
-0F-

PORT.qL" MANN
The. PeopWe' Trust Company, Ltd., of New Westminster wîll
lie pieased, on requet. to *end maps and ail other authentiC
leformation delred about port Mann, the Canadian Nortbern
RallwaY terminal of the Pacifie Coast, Port Mann la just
aofoss the river f rom New Westminster, where the head offiCi
of the. People', Trust Company is situated, and as this compaflY
figured largely in the. first buylng at Port Mann they are in a
Partleuiariy good position ta airs valuable advîce.

Address: PUBLICITY IDEPARTMENT

The PEOPLEIS TRUST COMPANY, ILtd.
NEW WESTMINSTER, B.C.

G.-S. WHITAKER & CO.ý
Offlces-Gsalgary and Toronto

Financial, Real Estate and Insu rance
Best Classes of Western and Toronto Prop.rtv Mondled.

7w0 First St. West, 114 King St. West. Phone
Calgary, Aita Toronto. M. 3111.

THE CONTINENTAL SECURITIES COMPANY, LTD.
701-2 Union Bank'Building -WINNIPEG, MUn.

FISCAL AGENTS
W. will consider the flotation of ABSOLUTELY CLEAN 00W..

PANIRS.
No gîft bonus or watered stock propositions consîdered.
Correspondence solîcited.

Lough"-eed &
BROKERS AND>
CALGARY

Taylor, Limlted
PINANCIAL AGENTS
- - CANADA

Western financial propositions investigated and reported
upon. Land appraisements. Correspondtence conlldential.

lion. J. A. Lougiieed, K.C., Pres. Edmound Taylor, Vice-Pres,

SASKATCH EWAN

is attracting more settlers than any other province. The

price of land is advancing every day. Get some while
it is cheap. We specialize in ît.

DAVIS & MACINTYRE,
P.*. box M. MOOSU dAW, &ASK.

SAS KATOON, CANADA.
Il You want to DMalte Moaiorr Izivent

In Saskatoon City Property or ln Central Saskatchewan
Farm Lands. For full information writs

G. H. CLARE - Saskatoon, Sank.
Refèernce: Royal Bank of Canada.

aOBINSON Qi BLACIK
alita Estats, Insurane and Finanimia Agen~ts

CENTRAL wiNNEPEOb PROPERTIES A SPECI&LTry
BMersuips DOMINON DANIK

Office: 306 McArthur Building, WINNIPEG

SASKATOON
][NVIEST'MNTS

IN

CTy PROIPERTY. AND FA&RM LANr3S
STRATON & BRUCE

MeKey Buflding SASXATOON. Suait. Second Avenue

F MOOSE JAW P'ROPEUTY
The. beet lavestment in Western Canada.

inside City and Trackcage Property, our specialty.
Se. "s when you corne le Moose Jaw.

MONTGQM ERY BROS., FInanc lai Agents
15 River St. W., Moose Jaw, Sask. Opposite City Hotel.
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ALEXMACLEAN
Manager & Secretary

Personal Accident Sickness
Emnployers' Liability Workmen's Compensation
Pidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
61 - 65 Adelaide Street East

TORONTO
Applications for agencies invited in

unrepresented districts

THE DOMINION 0F CANADA
GUARANTEE AND ACCIDENT

INSURANCE COMPANY
Personal Accident Insurance Guarantee Bonds
sickness insurance Plate Glass Insurance

Burglary Insurance

OFFICES :

TORONTO MONTREAL WINNIPEG CALGARY

J. E. ROBERTS, President C. A. WÏTHERS, Gen. Manager

The London and Lancashire
Life and General Assurance

Association, Limited,
ofLondon, England.

offexs excellent opportunities to
young men desirous of permnan-
ently connectirlg themselves with
a thoroughly reliable life com-

pany. KEAD OFFICE FOR CANADA

164 St. James'St. Montreal
AILEX BISSETT - Manager for Canada

LODO IÙRNE &CIET

INSURING YOUR SALARY
An accident and sîckness policy wîll 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.

HRAD opf.ICle
FOR CANAI>A:

COR. YONGH AND
RICHMOND BTS.

Tfhe Federaul Life
Assurance Company

Agents of character and ability wanted tn
reptesent this old established Company in
Western Canada. To the right men
liberal contracts will be given. Apply to

R. S. ROWLAND. Provincial Manager Winnipeg, Man.
P. BRSBI- Regina, Ssi.

W, F. NORTON, ". Calgary. Alta.
T. MA.cADAMt, - Vancouver, B.C.

or to the

HOME OFFICE et HAMILTON. ONT.

The Altar

Of Friands hlP
Do flot bazard your ail on
the altar of friendsbip.
Thousands of men bave
been rulned by goîng suretY
for friends. I3etter far for
YOU to pay a strong surety
company the premifutm on
the bond. It will psy you to
enquire about out policies.

EwupIoyci s' UabiiIty Assurance Corporation, Limiter!
MONTRI-AL - - TORONTO

GRLIFFIN ô WOODLAND,
MANAGERS,

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

Postpaid to any Country - $2. 50

Orders for third edition now received by

The Monetary limes, 62 Church St, Toronto, Ont.

ALFRED WRIGHT
Prosident

TORONTO

APril 13,,1912 -
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I INS-URANCE COMPANIESI

imm 838Canada Br.guch

lIead OMce.M,,treaICA I
IJIRECTORS:

Sir E. S. Clouston. Bart..
Chairman.

Oea. H. Drumnmond. Esq.
F~. W. Thampaon. Rait.
Sir Alexandre Lacet.

M. Ch,.waller, Exil.
Wmn. Maison Macpherson. f

il. Gardner Thmplol
* Manager,

J. W. Binnie N
euty Manager.A ni

Head Office - Halifax, Canada.

R. K. ELLIOT, SeCretary-Treasurer.

THE LAW UNION & ROCK INSURANCE CO., LImited *A SOUKNO CANADI'AN O AN-

Aois I.ee $4,0(W0 Ovr8.0,0 inv3n Canad Western Branch-

Amoot .xno d i~oACCIDe Ov.r S A800,00 nvted nÇndaKeewayden Building, Portage Avenue Hast, Winnipeg, M*nîtoba.

PIREdia H a n ACIETRSSAepe S. N. Richards, Branch Manager.
CpraarHad Office: 112 St. James St., Place d'Armes, MAlntraalOnroBrn-

Ag.na wnte tr un.prauri~d awffi ri Brids.840 Wellington Street E., Toronto, Ont.

W. D. Aillen, Superintendent J. E. E. DICICSON, G. L Moore. Branch Manager.

A~~tentlleartentCanadia Manager Aplcto.frAgenclies. ollaItd In UnrePr..anted districta

Le.. paid ... ed 1235,000,000S liN FIllE ~Insurance office oa icag

Head Office: AhededeS. on, .~11 ssurance
ThededeSeLondon, England POUNODD A.D. 17»0

The Oldet Insurance Company In the WorId Head Office for Canada,

Canalan Branch- 13 Wellngton St. E., 1Toronto. Ont. ROYAL MXCHNGE LD

M. M. BLACKBURN, NIAmAOMHi RIc"Apb RFA Ontar;l napector AkràtIu. B.%zay - Manager
ToRoirro HIGINI3OTHAM & LYON, PmoNs MI. 488
Auktmr I IRISH & MIAULSON. Liz,., P>fIUNas M, 6966 ANi» MI Correspondence invited fromWantd luail aropwentd ~responsible gentlemen in un-Agents Watdl UUrpetdDsrcsrcpresented districts re 'lire

and casualtY agencica. Head Office: Royal Exchange, London<

MERCIIANTS FIRE INSURANCE COMPANY The LONDON ASSURANCE
ose, I HE 55. Presidfft jour; H1. C. Duaua*., U.nOrai MAae Hlead Office, Canada Branch. MONTREAL

ARses Security ta P)olicyholders. 08.$84.591.0 Total Funds $26,005,000
<kvernmient Decpo4it ...... -. ... 1.....75,000.00

NeU <Offle-Merh.,ts Pire Building, H.tabhslied A.D. 1720 PIRE RISKS accepted at current rates.
86 AUlmlde St IEso, TORteffTo ýTaont0 Agents : S Bruce Harnian, 19 Wellington St. East.

iTHEB Iacorporaagmd 1875. WATERLOO MUTUAL FIRE INSURAN4CE Co.
znâ*um En lmS

MERCA'INT l'ILE FrI'imREdfle efft WATu!RLO, ont

INSU RANCE COMPANY auncies in fire lu western Ontario. over . . 8 00(i
AilPolcia uarnted y he aaovra.o LNCSHIE îaaINURACEWU. SNIDIZR, Praenot OBORGE IBlELE Vio-Prosijt

Ai ol c « G u r nt e C h oapanv D LRPOOL. t V 1AtIN uR pe s 4K I H T, M asg e. '. t. A RM STRO N G , D irector

REVISED EDITION NOW READY Columbia Fire 'Insurance Co.
Llwlted

"Capital Investments in Canada" Head Office Vancouver, B. C.
EH. HEAPS, Prea. R. P. McLHNNAN, Vc-Pre

By FRED. W. FIELD W. B3. ROURKE. Secretaryr.

A.uthorized Capital -$5001000.00o

PrIce $2.50 post paild subs(cribed e 80,700.00
MONETARY TIMES PRIr4TING CO. Surplus to Polkpy Holderi 288,712.00

Kontral Trorio winî~gManitoba General Agericy:
Monrel ornto WiniegNorthern Agency Company, 519 Mcintyre Block, Winnipeg.
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LONDON MUTUAL
Head Office: fDEstablished
TORONTO

t m FIR 1859

INSURANCE COMPANY
Assets on Decernber 3lst, 1911 - $926,906.76
Liabilities on December 31st, 1911 $337,»&607

SURPLUS on December 3lst, 1911 $589,600.69
Securîty for Policyboiders - $967,910.97

F. D. WILLIAMS,
Vice-President and Managing Director.

THE.

~ ITY RE INSURANCE
lion. Tus. CsRAwI'as. Presdent; Vue. Gsaumwao Baowu, Ge*. Mgr.

Assets on January lst, 1911 .. 86.699.64
Liabilties 1 .... 211,818.44
Governmnft Reserve, Jan. tlt, 1911 162,664.18
Socurity to Policybolders ......... 878,045.36

Thse Equlty offéra $300,000 security la
Excess et -Govermsmet Requlremett

GEr4ERAL AGENTS.
mONTREAL--Carson Brou. WINNIPEG-Br.wn Clarke Agency.
SYDNEY-Young & Lorway. VANCOUVER-W. S. Haiia"d
REGINA-MIcCa¶ui, HUI & CO. HALIF&X-Faulkner & Co.
CALG;ARY-Gast. A. Lavis ST. JOHN-J. M. Qeen.

Head Office - 24 Klnz St. W., TORONTO

Western Canada Fire Insurance Co.
coL.IAMHS WALKZB.. President. J . CL. Manmtn Direor.

Suarplus to Poflcy-holders, $24 1,9 70. 12
Bonad Office: caigmdr7,Alla.

Colonial (Fire) Assurance Co.
WINNIPEG - MAN.

Security to Policyholders, $199,908.26.

Assets equal to $4o for each $ i,ooo, of

Insurance carried, compared with $ 14.78
average assets of other Canadian companies.

See last report of the Supetintendent of Insurance.

Pronidont, VIO.preIduit
W. SMITH. LOUIS W. HSILL.

TIHB NORTHEIRN ASSURANCE COMPANY, LTD.,
OF LONDON. KNCG.

CAIIDIux BRAucx, 88 NOTRE DiAM &r. Wes'r. MONTREAL

Acoumulated Funds, (1910 ............................. $37,886.660

Applications for Agencies Woicited in onrepresénted, districts.
~. . MDERY, upI E.P. PEcARSa.Agt. Rour. W. Tvt,,,man. for Can.

71 _Â)NI%ý
Fir. Insupence Company. Limlted. of PARIS, FRANGE

Capital- fuily ubscribed.............. ..... *$ 2,000.00
Fure Reserve ond .. .................. ..... 4,211,,40
Profit and l.os, Accouant ............... 243,156
Lasses vsid since ornanization ........... 78,500000

Netprmiu ticonein1910.. ........... 4'.65,840

Catnadian Branch, 94 Notre Dame St. W., Mentresi.
Manager for Canada, MAunicti F«RRAunio.

T.ronto Offi ce-, 18 WVellington St. East.
J. H. KWART,ý Chief Agent.

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Aiberta-Canadîan Insurance Company

Ail Classes of desîrable Fire Risks under-
taken. Aiso Live-Stock and Hall Insurance.

Insurance Agencies
Limited

Ç246 Somnerset Block, Winnipeg, Man.

GENERAL 2 Eigbtb Street. Brandon, Man.
&04 Norther 1Bank Building, Regina, Sask.

AGENTS 629 First Street, EdMcnton, Alta.
4 Cadogan Block, 8th Ave., Calgary, Alta.

TOS. CORNELI-, General Manager.

And over OtNa THousAND> local agents in Manitoba,
Saskcatchewanl and Alberta.

On our Record in our ldome Fleld we soicit patronagre

The Canada-West Fire Insurance Co'y
HEAD OFFICE; WINNIPEG, CANADA

"A Western Company for Western People.,

Authorized Capital ....................... $500,000
Security to, Polîcyhoiders .............. $429,980

Of"404 Canada Buling* Cor. Donald anid Prinoes. $ta.,
WINiNIPEG

Total Afseti
$93.057,042

Canad ian Inyestmontu
Over $18.000.000

(Geeatly ta exc,., ni other
Fire Companle)

Manager for Canada
Randall Davtdson

R e 8dnt A e t s, T o ro n to

Evans &Gooch
John R. RoweiI.

Inspector.

1567April 13, 1912-
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HUDSON BAY
INSURANCE COMPANY

HIIAD OFFICE, VANCOUVER, 8,0., CANADA

J. R. BERRY, C. E. BERG,
Prosident. Manager.

Asst over,Q~O, scur11t y to lPolicyholders ",386,082,79
OPerating throughou)t the I>omninr. Relia le Agents %wirttvd evcry where

w urthy uf your týunfldentc oind pot

WVEST E RN INCORPORATED 1851

ASSURANCE COMPANY Fire and Marine
Capital..................... 02,500,000,00
Assets ........................ 3,284,179.03
Lasses paid since organîzatîon 55,000,I(MJ0

Head Office-
TORONTO, Ont.
W. 9. DROCKC,
Vice-President.

HoN. GEORGE A. COX,
Prosident.

W. B. M E i<L F. C. C. POSTER,

Norwich Union
FIRE

Inauraac Society, Lmted
Fc'unded 1797

Hee Office for Cu"adI
TORONTO

John Bl. Ls.ldlaw,
Manar A. H. Rodgors,

Branch Secrotary.

British, and Canaclian IJnderwriters
Assta, $10,297,530 NORWICH, Englaad

Guaranteed by the Norwich Union Fire Insurance
Society, Lîmîted, of Norwich, England.

Head Office for Csnada:

12-14 Wellington Street East -TORONTO
JOHN B. LAIOLAW. Manager.

BURRUSS & SWEATMAN, LiMITED
Toronto0 Agents.

BRITISHI AMERICA
ASSURANCE CO'Y (FIRE)

lm.rprae Head Office, TORONTO

BOARD 0F DIRECTORS:
BON. <IRO. A. COR, President W. R. BROCH, Vlce-Preaidett
ROBT, BICRERDIKE, M.P. E. R. WOOD ,
B. W. COX ORO. A. MORROW
D. B. HANNA AUOUSTUS MYERS
JOHN HOSKIN, H.C., LL-., FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE
Z. A. LASH, ILC., LL.D. SIR HENRY M. PELLATI'

W.- B, MEIRLE, Managing Director

capital, $I,400,0O0.00 Asseta, $2,061.374.10
Losses pald &Ine orgm.Iztio, over $3,OOO,OOO.OO

t-4'~

STAYEMENT MAY. 1911

CAPITAL
'$2,000.000
,RrESRVE FoRl AIS. OTSER LIABILITIES

.9,802,074
e. 4 47.6 6 8

20,249,74?.
ACENCIE8 TNROUCIIOUT CANADA.

GUARDIAN Assets exceed
ASSURANCE COMPANY Thirty - Two
Established 1821. LIMMTD Million Dollars

Head Office for Canada, Guardian Bldg., Montreal
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT. Genarai Agent*.
18.18 Leader Lune. TORONITO

WINNIPEG FIRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

Iirat British Insurance Company established In Canada, A.D. 1804

Phoenix Assurance Company, Ltd.
FIRE of L@fl@fl Enigand. LIFpg

Founded 1782.
Total resources over....... .. -.... -................... 08,.50o
Pire losses paid ............................... ý.. 2,WW
Deposilt with Federal Ooverniment and Investnt na
Caa for securityofi Canadian policy halders only exceedý 2.30,0oi
Agents wanted In bath branches. Apply ta

R. MsCD. Paterson.
.1. B. Paterson Managers.

100 St Francols Xavier St, Montreal, Que.
il wîth profit policies tales out priar to3lsit December wttl aarticipata

ln five fuili yearsl reversionary bonus a at 1915.

UNION
ASSURANCEd SOCIETY

LIMITED
(PIRE INSURANCE SINCE A.D. 1714)«

Canada Branch - - Montree
T. L. MORRISEY, Resident Manager

North-West Bra ndi
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent

Winnj

TORO

Agencies throughout the Dominion

i 568
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THE OCCIDENTAL
FIRE INSURANCE CO,

Ilead Office - WAWANESA, MAN.

NAISMITH, R. M. MATHESON,
PRFSIDENT. VICE-PRESIDENT.

F. KEMPION, D. KERR,
SEC. AND MGR. TREASURER.

SLJ8SCRIBED CAPITAL $500,00,

SECIJRITY TO POLICY-IIOLDERS . $40,81

Full Deposit with Dominion Government

A..

0.00
7.29

Agents wanted In unrepresented districts

CALEDONIAN4 INSURANCE COMPANY
The Oldest Scottiah Fire Office.

BoNd Omaie for 0»"&d lmOWWREAL.
J. 0. BORTHWICK, Manager

MUNTZ & BEATTY, Reuldent Agents
Temple Bldg., Bay St., TORONTO. Talophone Main 06 li SI.

auononical Mutilai Firo Ins. Co'y of Radio
IEAD OFFICE . . . BERUN, ONTARIO

CASH AND MUTUAL SYSTEMS

Total Ameets. $600,00M Amouet et Riak, $23.00»0
(jovegmmnt Deposit $50,000

The Western Union Fire
Insurance Company

Mea.d Office.s VANCOUJVER. CANADA'

Archlbald York, President M. DesBrisay, Vice-President
v. c. James, General Manager C G. MeLean, Secrctary

Autborized Capital$ $1,000,0O0.Subscrbed Capital $424.500
Surplus to Policy Holders $449,9133,.

Agents wanted in unrepresented Districts.

The Chief Difficulty
that confronta the new man entering the Life Insurance Field

la the securing of GOOD PROSPECTS. This difflculty ia
etiinated when you write for an INDUSTRIAL COMPANY,

the debits o! which are an inexhaustihie mine for bath ordin-
ary and industrial business.

Moro Polic>iho!derf in
Canada than any other
Casnadian Comnpany.

THE UNION LIFE
ASSU RANCE COMPANY

Head Office - Toronto, Canada

THE POLICYHOLDERS
A StoMUk U A Ll A Sig of

The. moat in Life Inaurance for the. lesat In oeoney
W. gcive gusan:e.. - - Net Bstlmates.

A. M. Foathfol, $$§. Mgr. 503 Temple Bllg, Torell, oui.

ANGLO-AMU81iCA FIff INSDRANCE GIAN
H. Ml. BECK, Manager.

APPLICATIONS FOR AGENCIES TEROUGRO)UT
THE PROVINCE 0F ONTARIO ARE INVITED

TORONTO, - S1-SU AdelaldCO Sotreet East

CANADIAN-PHOENIX INSURANCE CO.
Head Office - BRANDON, Manitoba.

F. J1. CLARK, Maagla Dfr.ctoe.
Wmunpaa AoaaCy.-

Messi. McMeans, Miller & Co., Bank of Nova Scotia Bidg.

1569

Head Office:

112 S'r. JAMElS STREET?

MONTREAL,

DIRECTO55!

Sir E.S.Claustoii. Bart.
President.

J. Gardner Thompsofl,
Vice-President and
Managing Dîrector.

F. W. Thoînpaon. Eaq.
Sir 'Alex. Lacoste.
M. Chevalier. Esq,.

Wm., Molson Macpher-
son, Esq.

J. W. Binnie.
Secretary.

St. Paul Fire and Marine Insurance Co.
Founded 1853. ST. PAUL, MINNESOTA

Asgets Ove? .............-....... 82,500.000
Poiioyholdera' Surplus Over .$7.000.000

This Comrp.iny lias n ciepoit with the Authorîtica et Ottawa,
can.dian il)d' to te vlu nf one Hundred .-;xty Trhoui.and
Dolla (liOX»frteseuiyo Canad. 'olicyliders.

For, Ag, n'ýcy Ctr;iA %Vr) cirunct iti] the following.
DAIA' & CUMI1'A N. LiIE.Citnebuilding, Montrent, Q.,

Gnra Age nts for 1 1roi-k uf oh.
MAL 1 CU ANY,, L1ýIMI1E1> 19Wlito St. East, Toronto,

ANDRE -Ni dACK SU, 1 69 litollî Street, Halifax, Ný.,

WHTF &CAI<N.fo ric WiIio *tet t. John, N.B.,

CHRIS 1F-'NSFN &UU IN 4Sa'îoneiSrcet, San Francisco,
cal.,'tc "ea 1 Aýgents f-r Ponc fBthcoluiWbia.

A\gencies in the rvîAs NI \ANITUHolA, SASKATCHEWAN,
AtilBA, %repo)rtdirect toti uil Hom Office S31!u T. PAUL, Minn., U.S.A,

Canadien Marine Deportmont,
DALE e OMpANV. LI MiTEO, Coristine Building, Montreul, 0.

Atlas Assurance Go.
Limited

0F LONDON, ENGLAND
Subscrlbed Capital -$1 1,000,000

Total Security for Policyholders amounits to Over Twenty-severi Millionl
Dollars, Cl;ajli p-idexsceed Une Hutndretland Forty thri ee Million Dolls.B

The Comny'sný guiding principles have evecr hem caution and LibertY.
Consrvaîve,,ee~ton f th-e riaks accepted and) Liberal Treatment

wiien they hurn.
Agentý-i.e , Real Agents wlo work-wanted in unrepresented districts.

North-\West l>i-t'u .E.sANI>EH.S, Local Manager. MG-317
Nato(n ltkdg., Cor Muin and Portage Avenue, Winnipeg.

Toronto Departmient: SMIliH. MACKF.NZIE & HALL, General Agents,
24 TrtoStreet, Toronto.

Blead omoe fer Canada ýmMONTREAL
MATTMEW C. MINSHAW. *ranoh Manager
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North American Life
Assurance Company

"Sofid as the. Continent.",
PaESmsgrr: EDWARD G3URNEY

VIONB-PRESIUTS: L. COLDMAN, J. K<. OSBORNB
MA**. DrnscroR: L. GOLDMÂN, AJ.,A., F.C.A.
SaCî5TARY: W. B. TAYLOR. S.A.. LL.B.
AaURrTAN S19CRUTARY: W. M. CAMPBELL
A0TuARto: D. E. R1LOOUR, M.A.. A.I.A., F.A.S.

INCOME, 1911, 82,295,176.98
ASSETS, $12.313.107 NET SURPLUS, 81,M.0784

For particulars regardlng Agency openlngs write to the.

Homo Office - - TORONTO

.0ý.,,,.The Home Life
k~Association

of Canada
Head Office

Home Lige Building, Toronto

Issues all POPULAR PLANS
of Life lnsurance, Pre frrnm
Restrictio)ns, with Lubersi Prl-
vileges and Genurous Guaran-
tees.

Wri te for Illustrative pamphlets.
L. POLAN EVANS, Prealdent

J. K<. McCUTCHEON,
Mansglng Oiractor

A. J. WALHER, Secretary-Treasurer

THEMONAROR LIFE
(ASSURANCE COMPANY

LIBERAL
TO LIV

Prealdeint:
J. T. (OORDON

Mlanaging Director.:
J. w. W%. sTELwART

HEAD OFFICE

CONTRACTS
E AGENTS

Vîce.President.q:
N. BAWLP Aan Ë . L. TAYLOR, ILC.

SecretsrY and Actuary:
J. A MACPARLANE. .1A

- - WINNIPEG

GRESHAM LIFIE
ASSURANCE SOCIETY, LIMITED

Established 1848. Funds $50,000,000

Branches on the Continent of Europe,
in Indîae Egypt, South Africa, South
America, West Indîes, Canada.

AGENTS WANTED

HRAîr OçpIits TOONMOsToSEXC E IS I OR -vial Ae - 2,842,654

I ulYOUR OWN AGENCY with a CONTINENTAL LIFE Renewal
trom. T. B. PARKfINSON, Supt. of Agendaes, Continental Lite Bldg.,
Toronto.

A Western Barrister
WArites to the Great-West Life Assurance
Comipany:

Il beg ta ackno-iledge receipt of your cheque
for 8414.35 as dlvidend on my Policy for the.
first term of Byve years.
1 was agreeably surprised ta Iearn that my
Policy had earned so much during thia terni."
The Great-West Policyholders are satisfied
Polîeyholders. Many 1reasons why' are
given in the new booklet, "'Profits 1912."1
Ask for a copy.

THE GREA T- WEST LII
ASSURANCE COMPAj)
HEAD OFFICE .WINNII

GROWING APACE
Abundant prosperity bas
attended the operations of the

Mutual Life of Canaci
During the paît year in çvery
department of ils business.

Death lasses were very much below the "*expected
and as usual the expenses of conducting the busines4

were very n'oderate.

Policez l force Jac. 1, 1912 - $71,O24,Mj.

SON LIFE 0F CANADA
-1911 -

Mues -- "43.900,8"5 18
Surplus over ail fiabilities, and Capital

Company'# Standard 4.717.073 79
Incarne, 1911 -10,557,85 52
Assurances ln Force -154,572,073 00
Assurances paid for in 1911 - 26,486,781 19

Ask fW Lealet entitIed "Frosperous and Progrleslve,"-

$un ]Lige Ptolices. are ea to 8.11l

THE PRUDENTIAL LIFE
INSURANCE COMPANY

Ilead Office w - Winuipeg
Authorized Capital 81,000,000 0
Capital Subscribe 90)0,000(00
insurance lu force over 610001,000 0

Wu, have one or two good'openinga for energtic agents
alive to the. opportunities of Western Canada.

G. H. MINER -Manading Dfreqcajr

INTEREST EARNINGS
are the. main source of profit to the policy-liolders of a lite insuranc<compsny. An increase of one par cent. in the rate of interest anec

means an increased ancome of $10,000 for each *1.000,000 invested.

TUE DOMINION ILIFjE
esrned 7.9 go er cent. interest in 1911, a rate 2 Der cent, hige -. itthtearned by the. average Canadian company.

president - THos. HILuMWR 1 Supt. of Agencies - FREo, HàiLSý,,A
Head Office - -WATERLO<),ONT,
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INSURANCE COMIPANIESI

Assets over i9fJBusiness in force

Î04,258,000 was a RECORD YEAR for the $135,616,000

CANADA LIFE
THE SURPLUS EARNEIJ THE NEW PAID-FOR POLICIES

THE GROWTH IN ASSETS THE INCOME B0rH FROM PREMIUMS AND INTEREST

were ail the Greatest ini the Company's history ot 6,5 years.

'Agents who would share in the success of the Company should wrîte

CANADA LIFIE ASSURANCE COMPANY
Head Office - Toronto

CONFEDERATION LIFE
ASSOCIATION

lsues LIBERAL POLICY CON TRACTS
ON AL.L APPROVZD I'LANS

OFFICERS AND DlztEC'rORS:

President' J1. I. MACDONALI). ESQ.

VICE-PIIESIDENT AND CHAIRMAN 0F THE BOARD
W. D. MATTHEWS, ESQ.

Vice.l'resident
ERED'K WYLD. ESQ.

Sir Edmnunti Osier. M.P. Sir Wm. White
W. H. BeatW,ý Iaq. Dr. Wilkie. Esq.
S. Nordheilfer, ESti. Hon. Jas. Young
John Macdionaldi, Esq. Cawthra Muloek, Esq.

joseph Hendersan, Esti.

Cen. Supt af Agencies Secretary ami Actuary
J. TOWER BOYD W. C. MACDONALD. F.A.S.

Medical Director
ARTHUR JURES JOHNSON, M.D.. M.R.C.S. (Eng.)

HEUAD OFFICE - TORONTO

LONDON LIFIE
HF-AD OFFICE -LONDON, Canada

The Coznpany's splendid financial position. unexcelled profit resulta on
maturing endowments andi exceptlonally attractive

policlea are strang Meatures.

Full Information J. F. MAINE, Inspector, industrial Agencles
from -B. B. REID. Assistant Manager

The Imperial Life
Assurance Company of Canada

DESIRES THE SERVICES 0F A MANAGER 0F ITS
LIFE INSURANCE DEPARTMENT WITH HEA9-
Q UARTERS AT BRANDON, ta take charge of the
Corpany's life business at this point and in the surrounding

torritory. A large business in force A splendid opportun ity.
Aremunerative contract wiIl be made wîh a man wbo can
Do Things."1 Applications will be treated in confidence.

Head Office .. 24 King St. at, TORONTO

crowu Life Insurance Company
Head Office . TORONTO

RECORD FOR 1911
N0ew Business 8 2.712.100 Increase M 70,0
Total Insurafice in Force 7=,t7 1.cre31.M

Premium an neetIcre $295A5.44
Payments ta policyýholdera 54:644.22

Total Assola . *l,027 Q84 Increase - 8163.4a277
Average lIerest Barning Rate on Investments 6.711%

Net Reserve Fund for Pollcyholders - M,5765
Total Security for Polcyholders . - $1,471.531 .29
surplus on Policyholders' Account -166,275.52

CROWN LIPB POLICIES Înclude Automnatic Non.Porfeiture, Total
Dl5salll

t y, Rxtended Insurance. Guaranteed Loan. Cash Surrender and
p4 ld-uI' Values. and other modema prîvîleges. wlth 1.0w Premium Rates.
AGENCY OPENINOS, with Salary and Commission Contracta, for
.occessf ni Life. Insurance Writers. Apply to

WILLIAM WALLACE, Cenorsl Manager.

The Standard Lite Assurance Ce. of Edinburgh
Bstablîatied 1825. Head Office for Canada: MONTREAL. Que.

invested Fond, . ý .......-.... -- .... 8 63,750.000
lavestment* under t.ansdý,an firanch -. -000,... 000w
Depoaited with Canadan Giovernment andi (overnm.nt

Tst voer... .......................... ,OO
Rneer .............. ........... .... ........ O

Bonus deciareti.... .......................... 40850,00
Clalma p-a--iti ý.... .... 142,950,M0

D. M. McUOUN, Mgr. tHS HUTR Chief Agent Ont1.

flortiieri Llfe Assurance Company o f Canada
LONDON# ONTARIO

The pat year showed progress In every DepartmCflt.
SdO W. wrOte moro busineais than we ever did.

j j Our Aaaets amount ta nearly a million and a hall.
Our Reaerves for the Security of PolicybOidfa aro

nesring the million mark.
* Our Ueath rate was amatI, showing careful *el6CtiOn,

anid was paiti for twice ovei, by aur Interest incarne.

W. M. OOVENLOCK, Secretary. JOHNI MILNE, ManagingDiretor.

COMMERCIAL UNION ASSURANCE CO.
LIE ITED, 0F LONDON, ENGLAND

FIRE LIFE MARINE ACCIDENT
Capital Pully Subacrlbed.................... 014.760,000
Total Annual Income exceeda................
Ufe Fund and Sperial Truat Funds..................63.896.000
Total Asacta exceed .-............ .................. 111.000.000

Head Offi ce Canadian Brandi, Commercial Union Bldg.. Montreal.
Jaa. MccOre goQr M gr. Toronto Office, 49 WellSigton ait. E.
080. R. HARORAPT. tien. Agent for Toronto and County of York.

Good Places for Men Who Work
--who proiluce, applications andi deliver policies-who
are tireles premiuM collectors-whose capacity for service
la genuinely large. A aixty-year oId Com"nr with. new

policies ani reasonable rates. Plenty of Productive terrntory.

UNION MUTUAL LIFE INSURANGIE CO.
Portland, Maine

FRHD. B. RICHARDS. PRsswssT. HENRI B. MlORIN Supa.visoa

For Agencies in the Western Diviaion,. Province of Quebec
and Eastern Ontario. apply ta W ALT 8R i1. J 0S 9P H.
Manager. 151 St James Street Montreal.
For Agenclea in Western Ontarïo, apply ta B. J. ATKINSON.
Manager, 107 Manning Chambers, 72 Qataen St. West.Toranto.

The British Columbia
Life Assurance Company

HEAD OFFICE - VANCOUVER, B.C.

Antborized Capital - $1,484,6U.8
Subscribed Capital - ifl fl e

Pausmaur . Jonathan Rogera S--rtarY.Treasurer-

V.7hz1 J. Banll, Richard Hall 1 Manager SaorS.avs

Liberal, contracta offered tO general and specl agente.
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THE XO1iETARY TIXE8

MUNICIPAL
DEBENTURES

FOR INSTITUTIONAL INVESTORS

We have prepared a selected livt of Municipal, Debentures
suitable for Banks, Insurance Companies, Fraiernal

Societies and allie, institutional investors.

Camplote information sent on request.

&SWI<NG STE-AST CANADA LiPF bLOC.. ,
TORO N TO. LONDON -ENG* MoNTR EAI.,

lf.D l#~ INSURANCE COMPANY Associated Mortgage InVestor:
0F NORTH AMERICA Incorporuad

Pounded 179 McDougall Bldg., Granite Bldg.,
CALGARY, ALTA, ROCHESTER, N.Y.

PIRE INSURANVCE-Buldlnge, Con- Kîao*Aà Norr ROBIN$ Treasurer.tenta, Rente. Use and Occttpaney.MARINE INSU RANCE - Oceftn, etaewîth their own funds andInland, Yachts, Moto, Boats, RegisteredofeatarndacuditetMail, Parcel Pont, Touriste' Baag t rtMrgages nIpoe am letTravellers' Samples, Merchandise Fin otaeso mrvdFam nAbTransit by land or' water. To Yield 6% Net in Toronto, Montreal, London~, Eng,, osAutomobile Aeroplane New York par Iunds
Pully Pald-Up Capi'tal . . . .vr 4otggePrtc0,Mypeii gremNet surplus-------------------3,9soe otgg rtetdb SelAgemnTotal Assets 16,953,773-59 whereby this Company guards the investor from loss byTotal Luses, pald mince organisation. îs54,oo,o.o delinquent interest, taxes, insurance Prenflums. depreci.

Applications for agencies wbert the. Company la not already rer-ated security or foreclosure, without extra charge.
sented should bc addressed to TRNOREPRESENTATIVES: MNRA

ROBERT HAMPSON & SON, Llmited A. L. Massey & Company, Anibrose & Kingman
OBNEAL GENS FR8CNAD Wellington St. East. Lake of the Wood!s BIdg.I St. Jh AETS FO4RAADA Also In New York, Chicago, Boston and Washington, D.C.
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'I

"PROUDFILT" BINDERS
are essentially bound books wîth interchangeable leavea.

Plat oriening with narrow binding margîns.
Save 1 > inches in the sae, and 3 inches on~ th ek
Easy to oPerate, guide bands miade of especially tempered

steel. wli flot break, cannot crack or become rougie.
Write for saniple (in Business Statîonery.

BUSINESS SYSTEMS, LIMITED
52 Spadina Avenue, Toronto, Ont.

Ï«V*'%NDON&
LANCASHIRE
FIRE

CE COMPM,


