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WINNIPEG OF CANADA VANCOUVER
LONDON MONTREAL
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BUSINESS FOUNDED 1795

AMERICAN
BANK NOTE COMPANY

(Incorporated by Act of the Parliament of Canada)

Engravers and Printers

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

Work acceptable on all Stock Exchanges
Special safeguards against counterfeiting

HEAD OFFICE AND WORKS :
OTTAWA, 224 Wellington Street
Branches

HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED

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

The work executed by this Company is accepted

by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE - OTTAWA

Branches :
MONTREAL TORONTO

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

GENERAT,

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
CAPITAL £1,000,000

PELECGh HOWLAND, D. R. WILKIE,
airman, ice- i
Canadian Advisory Board Cnnadiangflvcigg:;n;iaorgrd

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

GENERAL ACCIDENT

ASSURANCE COMPANY OF CANADA.
Personal Accident Property Damage
Health Liability

Steam Boiler Insurance

Manager for Canada,
J. J. DURANCE

CANADIAN CASUALTY

BOILER INSURANCE COMPANY

Three Issues of
Telephone Securities

Telephone Companies are classed as Public Utilities or Public
Service Corporations. In offering the three issues mentioned
below, we cannot give you a better reason why you should invest
in them or a better explanation as to why the best informed in-
vestors buy them, than by quoting the words of a great American
Banker: ‘“‘Business depressions and panics have no terrors for
the holders of Public Utility Securities. The necessities supplied
by these Corporations are of sucha nature that the publiccannot
do without them, no matter what the financial stress.”

These issues we offer in lots to suit purchasers.
Trinidad Consolidated .Telephones
6 p.c. Bonds at 101 and interest.

Maritime Telegraph and Telephone
6 p.c. Bonds at 107 and interest.

Maritime TelegraphTand Telephone
6 p.c. Preferred Stock at 102.

F. B. McCurdy & Co.

Members Montreal Stock Exchange

HALIFAX MONTREAL SHERBROOKE
SYDNEY ST. JOHN, N.B.
CHARLOTTETOWN ST  JOHNS, Nfid.
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CHARTERED BANKS

BANK OF The Canadian
MONTREAL Bank of Commerce

HEAD OFFICE

Established (817
Incorporated by Act .of Parliament T O R O N T O
Capital Paid Up (Authorized $16,000,000.00) $15,529,000.00 Paid Cabital Reést
Rest 15,000,000.00 aid-up Capita ;
Undivided Profits.... .. . .. .eoe 1,855,185.36 $11,000,000 : $9,000,000
Head Office, MONTREAL
BOARD OF DIRECTORS : Board of Directors
RT. HoN, Lorp STRATHCONA AND MT. ROVAL, G.C.M.G., G.C.V.O., SIR EDMUND' WALKER;, C.V.0., LL.D., D.C.L., PRESIDENT
Honorary President g Z. A. LASH, ' Bsq:“4.C., -LLD: & .. c.i.t © VICE-PRESIDENT
R. B. ANgus, President. Sir EDWARD CLOUSTON, BART., Vice-Pres. Hon Qe e William McMaster, Esq
B. B. Greenshiel Sir William Macdonald James Ross ! i Mol ‘ ABSLEL el
Hon. Ro'ﬁt."hiixi‘:y g:: \’lyl':lo::.méhaﬁghnessy. K.C.V.O. David Morrice joh{} *:,OS‘f""- Esa., K~C-vlLL~D~ (‘fol;f”GSltt“ﬂétv Esq.
C. R. Hosme A. Baumgarten H. V, Meredith - W. Flavelle, Esq., LL.D. 5 BRI O
IR ¢ N A. Kingman, Esq. Alexander Laird, Esq.
H. V. MEREDITH, General Manager Sir Lyman M. Jones William Farwell, Esq., D.C.L.,
A. MACNIDER, Chief Inspector and Superintendent of Branches. l*‘lonA W. C. Edwards Gardney Steverls, Esq.
C. Sweeny, Supt. British Columbia Branches, E. R. Wood, Esq. G. G. l-qster, I-:sq.. KOG
W. E. STAverT, Supt. Maritime Provinces and Nfid. Branches. Sir John M. Gibsen, K.C.M.G., _ Charles Colby, Esq., M.A., Ph.D,
A. D. BRAITHWAITE, Supt. Ontario Brancr:\cs K.Ch LIiD: 2 A. C. Flumerfelt, Esq.
F. J. O , Supt. of Quebec Branches i :
E. B. Winstow, Supt. of North West Branches ALEXANDER LAIRD, JOHN AIRD,
D. R. CLarkE, Inspector Maritime Provinces and Newfoundland General Manager Asst. General Manager
BC e o p
ranches i
Branches in Canada ey ; :
At allimportant Cities and Towns in the following Provinces it ranches throughout Canada and in the
Provitics st Ontaiis Province ()ff Prince Edward Island United States, England and Mexico, and Agents
Province of I Province of Nova Scotia "
Plovites of New Bruaswisk Northwest Provinces and Correspondents throughout the World, this Bank
Province of British Columbia e }
Branches Outside of Canada offers unsurpassed’ facilities for the transaction
London, Eng. 47 Threadneedle Street, E.C. F. Williams of every kind of banking business in Canada
"aylor, Manager ! = £ 5
New York, N.Y. 64 Wall St;, R. Y. ‘Hebden, W.A. Bog, or in foreign countries.
J. T. Molineux, Agents 4
Chicago; I1l. 184 La Salle Street Collections effected promptly and at reasonable rates,
Spokane State of Washington
St.John’s e AR New{nundland
Birchy Cove T Newfoundland i
Grand Falls A Newfoundland
Mexico City rw Mexico, D.F.
Bankers in Great Britain
London o The Bank of England

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

W
: The National Provincial Bank of England, Ltd. Im e rla l Ba k
Liverpool .... The Bank of Liverpool, Ltd. Il
Scotland The British Linen Bank and Branches
Bankers in the United States of Canada

The'Nationnl City Bank
National Bank of Commerce

New York

PRt l,\:':\tior:‘all)ark Bank : ) -

iladelphia ourth Street National Bank

Boston ceas ceen The Merchants National Bank D[V[DEND NO' 87

Buffalo ... <«.+  The Marine National Bank L L

San Francisco oo s First National Bank .
4ac3 The Anglo and Lo.ndon Paris National Bank NOTICE is hereby given that a divi-
Savings Bank Departments connected with each Canadian Branch,

and interest allowed at current rates. dend at the rate of Twelve per cent:
Collections at all points of the world undertaken at most favourable .

rates. ; (12 p.c.) per annum upon the paid-up

. Travellers’ Checks, Limited Checks and Travellers’ Letters of Credit by . Yt

issued negotiable in all parts of the world. Capital Stock of this Institution has
This Banlg with its Branches at every important point in Canada,

gf::r: exceptional facilities for the transaction of a general Banking been declared for the three months end-

siness.

ing 3oth April, 1912, and that the

same will be payable at the Head Office

and Branches on and after Wednesday,
the 1st day of May next.

The DOMIN ION BAN K The Transfer Books will be closed

Sir EbMunD B. OSLER, M.P., President from the 16th to the 3oth April,

W. D. MATTHEWS, Vice-President 1912, both days inclusive.
Capital Paid Up - - § 4,700,000 The Annual Meeting of the share-
?eserve Fund - - - 5,700,000 holders will be held at the Head Office
otal Assets - i = P HEO0 of the Bank, on Wednesday, May 22nd,
C. A. BOGERT, GENERAL MANAGER, 1912. The chair to be taken at noon.
THE COLLECTION DEPARTMENT By order of the Board
Is an important feature of the business of the Dominion Bank.
Collections and remittances are promptly made. This bank has D. R. WILKIE
unsurpassed facilities for handling collections in all parts of the General Manager
world. A branch of the Dominion Bank has been established h M h
at 78 Cornhill, E.C., London, England. . Toronto, 20oth March, 1912.

Head Office - - Toronto, Canada
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CHARTERED BANKS

THE BANK OF
BRITISH NORTH AMERICA

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

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

E. A. HOARE, Esq.
H. J. B. KENDALL, BEsgq.

.H. BRODIE, Esq
.H. MAYNE CAMPBELL, Esq.
JOHN JAMES CATER, Esq. FREDERIC LUBBOCK, Esq.
RICHARD H. GLYN, Esa. C. W. TOMKINSON, Esq.
G. D. WHATMAN, Esq.
HEAD OFFICE IN GANADA, St. James STREET, MONTREAL.
H. STIKEMAN, General Manager.
H. B. MACKENZIE, Supt. of Branches.
J. McEACHERN, Supt. of Central Branches, Winnipeg.
JAMES ANDERSON, Inspector. O. R. ROWLEY, Inspector of Br. Returns.
E. STONHAM, and J. H. GILLARD, Assistant Inspectors.
A. S. HALL, Assistant Inspector, Winnipeg.
BRANCHES IN CANADA
Agassiz, B.C. Hedley, B.C. Rosemont, P.Q. (sub. to

Alexander, Man. Ituna, Sask. Montreal)
Ashcroft, B.C. Kaslo, B.C. Rossland, B.C.
Battleford, Sask. Kelliher, Sask. Rosthern, Sask.
Belmont, Man. Kingston, Ont. St. John, N.B.

Bobcaygeon, Ont. Lampman, Sask. St. John, N.B., Hay-

Bow Island, 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. Martins, N.B.
Cainsville, Ont.

Longueuil, P.Q. St. Stephen, N.B.

Calgary, Alta. Lytton, B.C. Saltcoats, Sask.
Campbellford, Ont. Macleod, Alta. Saskatoon, Sask.
Ceylon, Sask. Midland. Ont. Semans, Sask.
Darlingford, Man. Montreal, P.Q. Toronto, Ont.

Davidson, Sask. Montreal, St. Catherine Toronto, Ont., Bloor
Dawson, Yukon Street and Lansdowne

Duck Lake, Sask. North Battleford, Sask. Toronto, Ont., King
Duncans, B.C. North Vancouver, B.C. and Dufferin _Sts.
Edmonton. Alta. ‘ (Lonsdale Ave.) Toronto, Ont., Royce Ave.
Estevan, Sask. Oak River, Man. Trail, B.C.

Fenelon Falls, Ont. Ottawa, Ont. Vancouver, B.C.

Fort George, B.C. Paynton, Sask. Varennes, P.Q.

Forward, Sask. Prince Rupert, B.C. Verdun, P.Q.

Fredericton, N.B. Punnichy, Sask. Victoria, B.C.
Girvin, Sask. Quebec, P.Q. Wakaw, Sask.
Halifax, N.S. Quebec, St.John's Gate Waldron, Sask.
Hamilton, Ont. Quesnel, B.C. Weston, Ont.

Hamilton, Ont., Raymore, Sask.
Victoria Ave. Reston, Man.
Westinghouse Ave. Reihn, Sask.

West Toronto, Ont.

Winnipeg, Man.

Wynyard, Sask.

Yorkton, Sask.
AGENCIES IN THE UNITED STATES, ETC.

NEW YORK—02 WALL STREET—H. M. J. McMichaeland W, T. Oliver, Agts.

SAN FrANCIsco—264 CALIFORNIA ST.—G. B. Gerrard and A. S. Ireland, Agts.

CHicaco—Merchants Loan and Trust Co

FOREIGN AGENTS—LONDON BANKERS—The Bank of England and
Messrs. Glyn & Co. LIVERPOOL—Bank of Liverpool. SCOTLAND—
National Bank of Scotland, Limited and Branches; IRELAND—Provincial
Bank of Ireland, Limited, and Branches; National Bank, Limited, and
Branches. AUSTRALIA—Union Bank of Australia, Limited NEW
ZEALAND—Union Bank of Australia, Limited. INDIA, CHINA, and
JAPAN—Mercantile Bank of India, Limited WEST INDIES—Colonial
Bank PARIS—Credit Lyonnais. LYONS=Credit Lyonnais¥

DRAFTS ON SOUTH AFRICA AND WEST INDIES MAY BE OBTAINED AT THE
BANK'S BRANCHES
IssuEs CIRCULAR NOTES FOR TRAVELLERS, AVAILABLE IN ALL PARTS OF THE
WOoORLD., AGENTS IN CANADA FOR CoLONIAL BANK, LONDON AND WEST INDIES.

The Commercial Bank of Scotland, Ltd.

Established 1810 Head Office; EDINBURGH

Paid-up Capital _ £1,000,000 Reserve Fund - £900,000
Pension Reserve Fund - £110,000

ALEX. BoGie, General Manager Jas. L. ANDERSON, Secretary
LONDON OFFICE: Lombard Street, E.C.
ALEXANDER RoBB and GEorGe S. Coutrs, Joint Managers

General Banking Business transacted. Circular Notes, Drafts, and Letters
of Credit issued payable at banking houses in all parts of the world.

With the 168 Branches located all over Scotland, the bank is in a very favor.
able position to deal with remittance and all other banking transactions
on the best terms.

The bank undertakes agency business for Colonial and Foreign Banks.

Incorporated - 1855
Head Office:

THE BANK TORONTO - Can.
OF TORONTO Capital  $4,600,000

Rest $5,600,000
DIRECTORS—DUNCAN COULSON, President

W.G. GOODERHAM, Vice-President J. HENDERSON, 2nd Vice-President
W, H. Beatty Robert Reford Hon. C. 8. Hyman Nicholas Bawlf
William Stone  John Macdonald A. E. Gooderham F. S. Meighen
THOS. F. HOW, General Manager T. A. BIRD, Inspector

BRANCHES

ONTARIO London Waterloo Vibank
Toronto (4 offices) Welland Wolseley

(10 offices) Lyndhurst Wyoming . Yorkton
Allandale Millbrook
Barrie Milton BriTisH COoLUMBIA QUEBEC
Berlin Newmarket Vancouver Montreal
Bradford Norwood (2 offices) (6 offices)
Brantford Oakville Aldergrove Maisonneuve
Brockville 0Oil Springs Merritt Gaspe
Burford Omemee New Westminster St. Lambert
Cardinal Ottawa SASKATCHEWAN MANITOBA
Cobourg Parry Sound Bredenbury Winnipe
Colborne Penetanguishene Churchbridge Benito o
Coldwater Peterboro Colonsay Cartwright
Collingwood Petrolia Elstow Pilot M(g) d
Copper Cliff Porcupine Glenavon Bottige 1a Prairi
Creemore - Port Hope Kennedy oSt
Dorchester Preston Kipling Swan Riv
Elmvale St. Catharines Langenburg Transc rhohd
Galt Sarnia Montmartre i
Gananoque Shelburne Pelly ALBERTA
Hastings Stayner Preeceville Calgary
Havelock Sudbury Springside Coronation
Keene Thornbury Summerberry Lethbridge
Kingston Wallaceburg Stenen Mirror
BankeErs— London, England : The L

! City and Midland Bank, Li
New York: National Bank of Commerce. Chicago: Fi:.st N:lt’il:mln‘l"gi::l‘:

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

e

The Bank of Nova Scotia

Capital Paid Up INCORPORATED Reserve Fund

$3,995,500 . $7,492,000
DIRECTORS
J. Y. PavzasT, President CHAS. ARCHIBALD, Vice-President
G. S, CAmPBELL Hecror McINNES J. WALTER ALLISON
J. H. PLummERr N. CUrRrY R. E. HArRRIS
Head Office - - - - Halifax N.S,
General Manager’s Office - - Toronto, Ont.

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

BRANCHES—Nova Scotia

Amherst Halifax, Parrsboro Trenton (sub. to
Annapolis Royal North End Pictou New Glasgow)
Antigonish Kentville River Hebert Truro
Bridgetown Liverpool Stellarton Westville
Canning New Glasgow Sydney Whitney Pier
Dartmouth New Waterford Sydney Mines Windsor

Digby North Sydney Thorburn (sub. to Yarmouth

Glace Bay Oxford New Glasgow)

New Brunswick

Campbeliton Newcastle St. John St. Stephen
Chatham Port Elgin w Prince Wil- Sussex
Fredericton Sackville liam Street Woodstock
Jacquet River St. Andrews w Charlotte
Moncton St. George Street
Prince Edward Island
Charlottetown Summerside
Quebec
Montreal New Carlisle (sub. Paspebiac Quebec
New Richmond to Paspebiac) Port Daniel
Ontario

Arnprior London Toronto Toronto
Barrie Merriton »w King St. W, Ww Queen &
Belmont Ottawa »w Bloor & St. Church
Berlin Peterborough Clarens Welland
Brantford Port Arthur w Bloor & Weston
Hamilton St. Catharines Spadina Woodstock
Harrietsville St.Jacob’'s s Don
(sub. to Belmont) ++ Dundas St.

Manitoba Alberta

Winnipeg Calgary Edmonton

Saskatchewan
Regina Saskatoon Prince Albert
British Columbia
Vancouver Vancouver Victoria
Granville Street Hastings Street
New foundland
Bonavista Carbonear Harbor Grace Twillingate
Burin Grand Bank St. John's
West Indies

JAMAICA CUBA PORTO RICO
Black River Port Antonio Cienfuegos San Juan
Kingston Savanna-la-Mar Havana

Mandeville
Montego Bay

St. Ann's Bay

United States

ERORYOE: & oL rhinen s asdans s Wi CALDWELL .. ¢v..iciirsecrnrsas Manager
CHIOAQOD  » s o s ssviaiaponssiss J. A. McLeop .. Manager
NEW YORK AGENCY(48WallSt) W. H. DAVIES .. ...oovvvve vvninnnnnns Agent
CORRESPONDENTS
Great Britain
Tue Loxpon JoOINT STOoCK BANK LIMITED. RovaL BANK OF ScoTLAND

France—CRrepiT LYONNAIS. Germany-—DRESDNER BANK

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

When in London call on The Monetary
Times, Grand Trunk Building, Cockspur St.
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA

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

AGGREGATE ASSETS, 30th SEPTEMBER, 1911

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

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

$15,000,000.00

. - I $10.125.000.00
.- - $15°000.000.08
Ll Sa0 125,000
. - - " $227.934.805.00

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

BOARD OF DIRECTORS :

BAN John T. Ross, President
Vesey Boswell, Vice-President

Gaspard Lemoine, W. A. Marsh, Thos. McDougall, G.G. Stuart, K.C.,

J. E. Aldred, R. Mac. D. Paterson. B. B. STEVENSON, General Manager.
BRANCHES : PROVINCE OF

Prov. or Quesgc.  St. Sauveur Victoriaville SASKATCHEWAN

Incorp’ 1822

Black Lake St. Valier St. Ville Marie, Co. Bulyea
Inverness Upper Town Pontiac Govan

La Tuque * Fabrique St. Prov. or ONTARIO Herschel
Montreal ‘ St. John St. Hamilton Saskatoon
Place D'Armes Shawinigan Falls Ottawa Strassburg
Atwater Avenue Sherbrooke Pembroke PROVINCE OF
St.CatherineSt.E. Stanfold Sturgeon Falls ALBERTA
Montmagny St.George, Beauce Thorold Calgary
Quebec, St. Romuald Toronto PROVINCE OF

Lower Town Thetford Mines Prov.or MANITOBA BRITISH COLUMBIA
St. Roch Three Rivers Winnipeg Vancouver
Acents—London, Eng.—Bank of Scotland. Paris, France—Le Credit
Lyonnais. United States—Chase National Bank, New York, N.Y.: National
Shawmut Bank, Boston, Mass.; Girard National Bank, Philadelphia, Pa.;
First Natfonal Bank, Minneapolis, Minn.

THE HOME BANK

OF CANADA
TORONT O 8King St. West

Head Office :

Seven Offices in Toronto

Branches and connections throughout Canada

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

James Mason - - - GENERAL MANAGER

The TRADERS BANK OF CANADA

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

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

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

ALBERTA SASKATCHEWAN MANITOBA
Ca]gagelseck:;mse Saskatoon  Zealandia Winnipeg
[C)asto:}" 11 Digzbury ForgetRosem“lg:agina

rumheller monton

grs-ki}?e %dﬂ:!yk BRITISH COLUMBIA

eichen Halkir
Holden Morrin QUEBEC Vancouver
Munson Stettler Montreal Fort George Stewart

Red Willow Loxpon.—The London City and Midland Bank.
AGENCIES : New York.—The National Park Bank.
*  CHicaco.—The First National Bank.
BurraLo.—The Marine National Bank.

—

CAPITAL PAID-UP

$4,000,000

THE MOLSONS
BANK [ueee

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

BOARD OF DIRECTORS:

Wm. MoLsoN MacpHERSON, President. S. H. EwINgG, Vice-President
W. M. Ramsay H. Markland Molson Geo. E. Drummond
Chas. B. Gordon D. McNicoll James ErLLiot, General Managegp
A. D. Durnrorp, Chief Inspector and Supt. of Branches W. H. Drargr, Insp

E. W. Waup, J. H. CampperL and H. A. HARRIES, Asst. Insprs. 3

ALBERTA BRANCHES
Calgary Exeter Smith’s Falls Lachine Lock
Camrose Forest St. Mary’s MoNTREAL
Diamond City Frankford St. Thomas Cote St. Paul
Edmonton Hensall West End Brch.  St. James St.
Lethbridge Hamilton East End Brch.  St. Catherine
BriTisu CoLuMBIA James St. Teeswater St. Branch
Revelstoke Market Branch Toronto St. Henri Br'nch
Vancouver Highgate Bay St. Cote des Neigesg
Hastings St. Iroquois Queen St. W. Maisonneuve,
Main Street Kingsville Trenton Market and
MaAwNITOBA Kirkton Wales Harbor Branch
Winnipeg Lambton Mills Waterloo Pierreville
Main St. London West Toronto  Quebec
Portage Ave. Lucknow Williamsburg Richmond
ONTARIO Meaford Woodstock Roberval
Alvinston Merlin Zurich Sorel
Amherstburg Morrisburg Queskec St. Cesaire.
Aylmer Norwich Arthabaska St. Flavie Station
Belleville Ottawa Bedford St. Lawrence
Brockville Owen Sound Chicoutimi Boulevard Brch
Chesterville Petrolia Drummondyille  St. Ours :
Clinton Port Arthur Fraserville St. Thérése de
Drumbo Ridgetown and Riviere du Blainville
Dutton Simcoe Loup Station Victoriaville

Knowlton Waterloo

AGENTS IN GREAT BRITAIN AND Coronies—London and Liverpool—Parr’s
Bank, Limited. Ireland—Munster & Leinster Bank, Limited. Australiaand New
Zealand—The Union Bank of Australia, Limited. South Africa—The Standarg
Bank of South Africa, Limited. .

ForEIGN AGENTS —France—Societe Generale.  Germany-—Deutsche Bank
Belgium—Antwerp—La Banque d’Anvers. China and Japan—Hong Kong lld.
Shanghai Banking Corporation. Cuba—Bance Nacional de Cuba

AGENTS IN UNITED STATES.—Agents and Correspondents
in all the principal cities.
made in all parts of the Dominion, and returns prompt]
co"eeﬂons at lowest rates of exchange. Commercial letters of Cr:dity:;';"i;"::
vellers Circular Letters issued available in all parts of the worlq

—_

FUVCEP————
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ROYAL BANK OF CANADA

INCORPORATED 1869

Capital Paid up - - - $7,360,000
Reserve and undivided Profits - 8,675,000
Aggregate Assets - - 110,000,000

Board of Directors

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

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

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

Burk’s Falls Galt Niagara Falls (2) Tillsonburg

Chippawa Guelph Oshawa Toronto (3)
Clinton Hamilton Ottawa (3) Welland
Cobalt Hanover Pembroke
Cornwall Ingersoll Peterboorough
QUEBEC
Joliette and Rawdon Montreal (9) Quebec
NEW BRUNSWICK
Bathurst Edmundston Moncton St.John, North End
Campbellton Fredericton Newcastle St. Leonards
Dalhousie Grand Falls Rexton Sackville
Dorchester Jacquet River St. John Woodstock
NOVA SCOTIA
Ambherst Glace Bay Maitland Shubenacadie
Annapolis Royal Guysboro Meteghan River Springhill
Antigonish Halifax (4) Middleton Stellarton
Arichat Inverness Mulgrave Sydney
Baddeck Kentville New Glasgow Sydney Mines
Barrington Passage Lawrencetown New Waterford  St. Peter's
Bear River Liverpool North Sydney Truro
Berwick Lockeport Parrsboro Weymouth
Bridgetown Londonderry Pictou Whitney Pier
Bridgewater Louisburg Port Hawkesbury Windsor
Dartmouth Lunenburg Port Morien Wolfville
Digby Mabou Shertrooke Yarmouth
PRINCE EDWARD ISLAND NEWFQUNDLAND
Charlottetown Summerside Tignish St. John's Trinity
MANITOBA ALBERTA
Brandon Winnipeg Athabasca Landing Edmonton Medicine Hat
Plumas do, Grain Exchange Blairmore Lacombe Morinville
Calgary Lethbridge Taber
Magrath Vermilion
SASKATCHEWAN .
Bethune Delisle Moose Jaw Saskatoon
Conquest Lipton Prince Albert Scott
Craik Lumsden Regina Swift Current
Davidson Luseland
Abbotsford BRITISH COLUMBIA
Alberni Hope New Westminster Rossland
Chilliwack Kamloops North Vancouver  Salmo
Courtenay Kelowna Port Alberni Sardis
Cranbrook . Ladner Port Moody Vancouver (10)
Cumberland Ladysmith Prince Rupert Vernon
Eburne Nanaimo Princeton Victoria
Grand Forks Nelson Rosedale Victoria West
BRANCHES-CUBA, BRITISH WEST INDIES, ETC.
CUBA
Antilla Camaguey Havana (3) Sagua
Bayamo Cienfuegos Manzanillo Puerto Padre
Caibarien Cardenas Matanzas Sancti Spiritus
Ciego de Avila Guantanamo Santiago de Cuba

PORTO RiICO DOMINICAN REPUBLIC

Mayaguez Ponce San Juan San Pedro de Macoris
[ Santo Domingo
BAHAMAS BARBADOS JAMAICA TRINIDAD
Nassau Bridgetown Kingston Port of Spain,

§ San Fernando
NEW YORK: Corner William
and Cedar Sts.

- LONDON; 2 Bank Bldgs., Princes St.

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825

Capital Subscribed ...... £5,000,000 $25,000,000

Paid up vi..4e sRhEASE e 18300,000 5,000,000

Uncalled....... cesssessss 4,000,000 20,000,000

Reserve Fund eece..ocee 950,000 4,750,000
Head Office - - EDINBURGH

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

retired on terms which will be furnished on application.

THE

BANHK OF OTTAWA

ESTABLISHED 1874
Paid-Up Capital, Rest & Undivided Profits $ 7,618,167

Total Assets Over - - . o 46,000,000

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

LA BANQUE NATIONALE

FouNDED IN 1860
Capital - - - - $2.000,000.00
Reserve Fund - - - $1,300,000.00

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

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

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

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

Capital Pald up...........cooiavinsinnsoconis $2,870,000

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

Totol AsSelS v vive. s vidiamdanvsvn veve.. 44,000,000
DIRECTORS

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

BRANCHES

ONTARIO
Ancaster Gorrie Mitchell Simcoe
Atwood Grimsby Moorfield Southampton
Beamsville Hagersville Neustadt Teeswater
Berlin Hamilton New Hamburg Toronto
Blyth " Barton St. Niagara Falls ¥ Queen &
Brantford “ Deering Niagara Falls, S. 3 Spadina
Burlington “ East End Orangeville College &
Chesley * North End  Owen Sound ~ Ossington
Delhi " West End Palmerston Yonge &
Dundalk Jarvis Paris s Gould
Dundas Listowel Port Elgin Bathurst &
Dunnville Lucknow Port Rowan Arthur
Fordwich Midland Princeton West Toronto
Ft. William Milton Ripley Wingham
Georgetown Milverton Selkirk Wroxeter
MANITOBA
Bradwardine Franklin Mather §tarbuck
Brandon Gladstone Miami Stonewall
Carberry Hamiota Minnedosa Swan Lake
Carman Kenton Morden Treherne
Dunrea Killarney Pilot Mound W;gnk}er
Elm Creek La Riviere Roland Winnipeg
Foxwarren Manitou Snowflake Princess St.
SASKATCHEWAN
Aberdeen Carievale Heward Osage
Abernethy Caron Loreburn Redvers
Battleford Dundurn Marquis Ifouleau
Belle Plaine Estevan Melfort Saskatoon
Bradwell Francis Moose Jaw Tuxford
Brownlee Grand Coulee Mortlach Tyvan
cel
Creelman | BERTA BRITISH COLUMBIA
Blackie Nanton Fernie Salmon Arm
Brant Parkland Kamloops Vancouver
Carmangay Stavely Milner E. Vancouver
Cayley Taber Port Hammond N. Vancouver
Champion Vulcan Penticton S. Vancouver
Granum

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

New York—Hanover National Bank and Fourth National Bank. Boston—
International Trust Co. Buffalo—Marine National Bank. Detroit—
Old Detroit National Bank. Chicago~— Continental National Bank
and First National Bank. Philadelphia—Merchants National Bank.
St. Louis —Third National Bank. Kansas City— National Bank of
Commerce. San Francisco—Crocker National Bank. Pittsburg—
Mellon National Bank. Minneapolis—Security National Bank.

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

OCapital Paid-up OF CANADA Reserve Funds
‘6.000,000 ESTABLISHED IN 1864 $5,458,878

HEAD OFFICE, MONTREAL

BOARD OF DIREGTORS :
8ir H. Montagu Allan, President K. W. Blackwell, Vice-President
Jonathan Hodgson, C.M. Hays, F. Orr Lewis.
T. Long, Alex. Barnet, A. A, Allan,
C. C. Ballantyne
E. F. Hebden, Gen. Manager

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

ONTARIO
Acton Elora Kingston Oakville Tara
Alvinston Finch Lancaster Orillia Thamesville
Athens Fort William Lansdowne Ottawa Tilbury
Belleville Galt Leamington (Owen Sound Toronto
Berlin Gananoque Little Current paykdale .. Parl't St.
Bothwell Georgetown  London Perth Dundas St.
Brampton Glencoe “  South prescott Walkerton
Chatham Gore Bay Lucan Wallaceburg
Chatsworth  Granton Lyndhurst Presfton Watford
Chesley Hamilton Markdale Sngesiidl! West Lorne
Creemore Hanover Meaford Stratfor Westport
Delta Hespeler Mildmay St. Eugene Wheatley
Eganville Ingersoll Mitchell St. George Williamstown
Elgin Kincardine Muirkirk (sub) St. Thomas Windsor
Napanee Yarker
QUEBEC
Montreal, Head Office: St. James St. Bury Sherbrooke
' 1255 St. Catherine St. E. Lachine Ste. Agathe des
by 820 St. Catherine St. W. Quebec Monts
2 1330 St. Lawrence Blvrd. "' St. Sauveur  St.Jerome
** 1866 St, Lawrence Blvrd. Rigaud St. Johns
Beauharnois Shawville St. Jovite
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
ALBERTA
Acme Chauvin Islay Munson Strome (sub)
Botha (sub) Coronation Killam New Norway Tofield
Brooks Daysland Lacombe Okotoks Trochu
Calgary Delburne Leduc Olds Vegreville
» 2nd St. E. Edgerton Lethbridge Pincher Stat'n Viking
Camrose Edmonton Mannville Red Deer Wainwright
Carstairs “ Namayo Av.Medicine Hat Sedgewick Walsh
Castor Edson Stettler Wetaskiwin
Brandon MANITOBA
Carberry Hartney Napinka Portage Souris
Gladstone Macgregor Neepawa la Prairie Sidney
Griswold Morris Oak Lake Russell Winnipeg
‘ Banner-
man Av.
SASKATCHEWAN BRITISH COLUMBIA
Antler Gull Lake Oxbow Chilliwack Sidney
Arcola Kisbey Regina Elko Victoria
Carnduff Maple Creek Saskatoon Vancouver Nanaimo
Frobisher Melville Unity **  Huastings St.
Gainsborough Moose Jaw  Whitewood New Westminster

New York Acency—63 and 65 Wall Street.
BANKERS IN GREAT BRiTAIN—The London Joint Stock Bank, Limited.
ToroNTO BrANCH—A., B. PATTERSON, Manager.

THE STERLING BANK

OF CANADA

Pay By Cheque

Paying your accounts by cheque offers additional
security. A cancelled cheque is the best proof of
payment. The privilege of paying by cheque is ex-
tended to depositors in our savings department.

Head Office :
King and Bay Streets, Toronto

Branches:

Adelaide and Simcoe Streets
Queen St. and Jameson Ave.
College and Grace Streets

Broadview and Wilton Avenues
Dundas and Keele Streets
Wilton Ave. and Parliament S¢,

e

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

Capital (paid-up) $1,000,000. Rest and Undivided Profits over 31,800.000

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

R. B. KESSEN, General Manager

e

The Bank of Vancouver

Head Office: VANCOUVER, British Columbia
SUBSCRIBED CAPITAL $822,900.00 CAPITAL AUTHORIZED $2,000,000
DIRECTORS—

R. P. MCLENNAN, Esg., President, McLeanan, McFeeley & Co., Wholesale

Hardware, Vancouver, B.C.
M. B. CARLIN, E?., Vice-President, Capitalist, Victoria, B.C,
His Honor T, W, PATERSON, Lieutenant-Governor British Columbia.
L. W. SHATFORD, EsgQ., M. L.A., Merchant, Hedley, B.C.
W. H. MALKIN, Esg., i‘he W. H. Malkin Co., Ltd., Wholesale Grocers,
Vancouver, B.C.
ROBT, KENNEDY, Esg., Capitalist, New Westminster, B.C.
.A. MITCHELL, Esg., Capitalist, Victoria, B.C.
. H, HEAPS, Esg., E. H. Heaps & Co., Lumber and Timber; President
Columbia Trust Co., Ltd., Vancouver, B.C,
J.A. HARVEY, Esg., K.C., Formerly of Cranbrook, B.C., Vancouver, B.C,

A general banking business transacted. A.L.DEWAR, Gen.Man.

M, THE
Weyburn Security Bank

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

Branches in Saskatchewan at
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman and Radville

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

T ——

ESTABLISHED 1865

Union Bank of Canada

Head Office - QUEBEC

Paid-up Capital - - - - $ 4,951,000
Reserve and Undivided Profits - $ 3,500,000
Total Assets (over) - - - $56,060,000

BOARD OF DIRECTORS

HON.JOHN SHARPLES - - - President
WILLIAM PRICE, Esq. - - - Vice-President
R. W. Allen, Esq. R. T. Riley, Esq. J. Hale, Esq.

Geo. H. Thomson, Esq. Wm. Shaw, Esq.
John Galt, Esq. M. Bull, Esq.
G. P. Reid, Esqg. E. E. A. Duvernet, Esq.

G. H. BALFOUR, General Manager.

H. B. SHAW, Assistant General Manager.

J. W. HAMILTON, Superintendent Eastern Branches, Toronto.

J. G. BILLETT, Chief Inspector and Manager Foreign Departme
Quebec.

J- B. WADDELL, Inspector, Toronto.

H. VEASEY, Chief Accountant.

F. W. S. CRISPE, Superintendent Western Branches, VVinnipeg_

F. W. SMITH, Superintendent Manitoba Branches, Winnipeg,

P. VIBERT, Superintendent Alberta Branches, Winnipeg.

J. S. HIAM, Superintendent Saskatchewan Branches, Winnipeg.

T. McCAFFRY, Superintendent British Columbia Branches.Vancouver

F. J. BOULTON, Assistant Inspector, Manitoba Branches, Wi“nipeg >

O. F. SEEBER, Asst. Inspector Saskatchewan Branches, Saskatoo,;

R. H. BAIRD, Asst. Inspector Alberta Branches, Calgary. ;.

L. Drewry, Eg

. E. Kenaston, Eg{,

. Barker, Esq, 2

- Haas, Esq, %

Lozt

nt,

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

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

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

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

e —
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CHARTERED BANKS

LLOYDS BANK LIMITED.

£26,072,500.

Subscribed Capital,
Paid up Capital, £4,192,120.

Reserve Fund,

£3,000,000.

HEAD OFFICE: 71,

LOMBARD STREET,

LONDON, E.C.

Deposit and Current Accounts (31st December, 1910)
Cash in hand, at call, and at short notice s

Bills of Exchange - - - « o S
investments - - = 3 - < =
Advances and other Securities - ” ”

_THIS BANK HAS OVER 600 OFFICES IN ENGLAND AND

Colonial and Foreign Department:

LOMBARD STREET,

London Agency of the IMPERIAL BANK OF CANADA.

£78,116,468
19,603,260
8,758,706
11,709,417
43,741,880

WALES.
E.C.

The Standard Bank of Canada

Established 1873, 108 Branches.
Quarterly Dividend Notice No. 86.

Notice is hereby given that a dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has been declared for the quarter ending
30th April, 1912, and that the same will be payable at the
Head Office in this City and its Branches on and after
WEDNESDAY, the first day of May, 1912, to shareholders
of record of 20th April, 1912,
By Order of the Board.

GEO. P. SCHOLFIELD.

Toronto, 22nd March, 1912. General Manager.

THE METROPOLITAN BANK

Capital Paid Up .. .+ $1,000,000.00

Reserve Fund s .o e o 1,250,000.00

Undivided Profits .. 3 e e 138,046.68
Head Ofﬂce . TORONTO

S.J. MOORE, President
A General Banking Business Transacted

W. D. ROSS, General Manager

The London City an
Midland Bank, Limited

Paid up Capltal cilcoiic et snsnos ..$19.946,187
Reserve Fund .... ..$16,951,5668
Sik EDWARD H. HOLDE‘N BART., Chalrm'\n

1836

Head Office—Threadneedle Street, London, England

Established

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

Northern Crown Bank

HEAD OFFICE -
Capital (authorized), $6,000,000
DIRECTORS

PRESIDENT
VicE-PRESIDENT - - Ca
Jas. H. Ashdown H. T. Champion
Hon, D. C. Cameron W, C. Leistikow

BRANCHES IN

WINNIPEG
Capital (paid up), $2,200,000

Sir D. H. McMillan, K.C.M.G.

pt. Wm. Robinson
Frederick Nation
Hon. R. P. Roblin

WESTERN CANADA

ALBERTA MANITOBA William and Laura
Calgary I;r en Sherbrooke ;.:hc:'ty. .

o (L Iu\emur Joydminster
:{.‘1:;‘(,1,;::,3 Binscarth (SZCCSEGI‘)\TI'; Lockwood
Irricana Brandon Macoun
Macleod Crandall Alameda Manor
Red Deer Glenboro Allan Maymont

Isabella Balcarres Moose Jaw

B. COLUMBIA La Riviere Bladworth ;\;nkomxlh -
Ashcro Melita Brock rince er
Cq::;a‘rtpark Miniota Dubuc Qu'Appelle
Eburne Pierson Dundurn Quill Lake
Lumby Pipestone Duval Regina
New Rathwell Earl Grey Rush Lake

Westminster St. Boniface Fleming Saltcoats

Peachland Somerset Foam Lake Saskatoon
Quesnel Sperling Glen Ewen Sedley
Steveston Stonewall Govan Sheho

N te WINNIPEG Hanley Stornoway
VANCOUVER Portage Ave. Harris Swift Current

Hastings St. and Fort St. Holdfast Venn
Granville St. Portage and Imperial Viscount
Mount Pleasant Sherbrooke Kinley Wolseley

Victoria Main & Selkirk Langham Yorkton

BRANCHES IN EASTERN CANADA
ONTARIO Inglewood Wellington St. Woodstock

Bath Inwood Port Dover
Bracebridge Kingston Scotland QUEBEC
Brockville Mallorytown Seeley's Bay Aylmer
Burford Napanee TORONTO Papineauville
Cheltenham Odessa King St.

Comber OTrAwWA Agnes St.

Enterprise Sparks St. Spadina Ave.

Florence Rideau St. Woodbridge

OFFICERS OF THE
R. Campbell - 5
L. M. McCarthy - -
V. F. Cronyn - Supt.
J. P. Roberts -

BANK
General Manager
Supt. Branches
Eastern Branches

Supt. B.C. Branches

Revised Edition Now Ready

«“Capital Investments in Canada”

By FRED. W. FIELD

Price $2.50 postpaid

PUBLISHED BY

THE MONETARY TIMES

62 Church Street, Toronto
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INVESTMENT axo LOAN COMPANIES ||

FIRST MORTGAGE INVESTMENTS
oo IN BRITISH COLUMBIA Lo

We are prepared to place money on First Mortgage over improved or revenue-producing
properties in British Columbia Cities to yield 67, to 8. 15 an
This is a safe and profitable form of investment for the conservative investor, o

SEND FOR FURTHER PARTICULARS

ISLAND INVESTMENT COMPANY, LTD.

o safe,

Head Office:

VICTORIA, B.C.

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

.A

The security given is absolutely

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

THE GREAT WEST PERMANENT
LOAN COMPANY

Head Office -  WINNIPEG, Man,

Branches : Vancouver,Victoria, Calgary, Edmonton, Regina, Fort William
Paid-up Capital

Assets .......
Reserve
MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY
o/ allowed on deposits o/ allowed on debentures of $100 or
/) of $1 and upwards /) over, issued for terms of from

3 to ten years

CAPITAL STOCK 7% INVESTMENT

The Company, having disposed of its Capital Stock some years ago,
has. therefore, none for sale, but the stock may be purchased through
the Toronto, Winnipeg and Vancouver Stock Exchanges, at prices rang-
ing from $124 to $127 per share.

The last seven half-yearly dividends have been at the rate of 9 per
ceat. per annum, so that, at the current prices, the Investment will
net7 per cent.

The Company will be pleased to furnish prospective purchasers with
its Financial Statement or other information bearing on the Company,
and, if so desired, the Company will purchase the Stock for the investor
through the Stock Exchange, or privately, at the current prices.

Since its inception the Company has enjoyed uninterrupted pros-
perity, and has taken a very active part in the development of the West.
With the rapid growth of Western Canada, the demand for money is so
great that the present profitable rates of interest will be maintained for
years to come; and with such a desirable field for loaning operations,
combined with a progressive management, the price of the Company’s
Stock should continue to advance, and with the prevailing high divi-
dends, the Stock of this Company will undoubtedly be in great demand
by those who desire a safe and profitable investment.

BOARD OF DIRECTORS: W. T. Alexander, Esq., Managing
Director The Canada National Fire Insurance Company, President and
Manager; E.S.Popham, Esq., M.D., Director Standard Trusts Company,
Vice-President ; Nicholas Bawlf, Esq., President Bawlf Grain Company,
Director Bank of Toronto, Director Standard Trusts Company, Second
Vice-President ; SirGilbert Parker, M.P., London, England; E. D. Martin,
Esq.,Wholesale Druggist, ex-President Winnipeg Board of Trade, Director
The Canada National Fire Insurance Company; James Stuart, Esq.,
President James-Stuart Electric Company; E. L. Taylor, Esq., Barrister-
at-Law, Second Vice-President Monarch Life Assurance Company,
Director the Canada National Fire Insurance Company; F. H. Alexander,
Director The Canada National Fire Insurance Company, Secretary.

For further information, write the HEAD OFFICE, 43 MAIN

STREET, WINNIPEG, or, if more convenient, call at, or write, any
of our Branch Offices.

The —

Manitoba Permanent Loan Co.

Head Office - Winnipeg, Manitoba

Incorporated by Special Act. Authorized Capital, $1,000,000
MONEY TO LOAN AGENTS WANTED

We wish to draw the attention of those who are desirous
of finding an absolutely safe and profitable investment,
both from a dividend point of view and a certain increase
in value of Company’s stock. WRITE FOR LITERATURE:

BOARD OF DIRECTORS :
J. T. GORDON, President; President Gordon, Ironside & Fares, Ltd.;
Pres. The Standard Trusts Company, Director The Sterling Bank.
H. WILBUR HUTCHINSON, Vice-President; Manager The John
Deere Plow Company, Director The North Empire Fire Insurance
Company. A. L. JOHNSON, Vice-President The Ames, Holden, Mc-
Cready Co. E. A. MOTT, Western Manager and Director The Cockshutt
Plow Company. FRANK S. NUGENT, Capitalist. WM. GEORGE-
SON, The Wm. Georgeson Company, Calgary; Director The Stand-
ard Trusts Company. THEO. A. BURROWS, Lumber Merchant.
A. KOHLER BUTCHART, ManaAGciNG DIRECTOR.

T ————

o —

THE STANDARD LOAN
COMPANY

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

Capital and Surplus Assets, $1,350,000.00
Total Assets, $2,700,000.00

PRESIDENT VICE-PRESIDENTS
J. A. KAMMERER W. S. DINNICK, Toronto
R. M. MacLEAN, London, Eng.

DIRECTORS
RIGHT HON. LORD STRATHCONA axo MOUNT ROYAL, G.C.M.G,
DAVID RATZ R. H. GREENE HUGH S. BRENNAN

W. L. HORTON  A. J. WILLIAMS
Head Office: Corner Adelaide and Victoria Streets, - TORONTQ
—

The Commercial Loan and TrustCo

Head Office - - - WINNIPEG
THOS. D. ROBINSON, C. W. N. KENNEDY
President. Vice-President. °

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

—

—

Revised Edition Now Ready
“ Capital
[nvestments
in Canada’

By FRED. W. FIELD

Price - - - $2.50

PUBLISHED BY

The Monetary Times of Canada
6z CHURCH:- 51,, TORONTO.
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Canada Permanent
Mortgage Corporation
Toronto Street - Toronto

President - W. G. Gooderham
First Vice-President W. D. Matthews
Second Vice-President - G. W. Monk
[ R. S. Hudson

Joint General Managers - | John Massey

The Hamilton Provident and

Loan Society
Capital Subscribed, $1,800,000. Capital Pald-Up, $1,160,000

Reserve and Surplus Funds $760,294.13
TOTAL ASSETS - $4,687,030.04

DEBENTURES issued for one or more years with
interest at four per eent. per annum,
payable half-yearly. The Debentures of this Society are a legal

investment for Trust Funds. Correspondence invited.

Head Office, King Street, HAMILTON, ONT.
A.TURNER, President C. FERRIE, Treasurer

Secretary - - - George H. Smith
Paid-up Capital - - - $ 6,000,000.00
Reserve Fund (earned) - 3,750,000.00
Investments - - - 30,048,593.40
The

HURON 4% 41%
anE DEBENTURES
LOAN
and
SAVINGS :
COo 442 R]CHM?)‘&“;)‘ Srf’ficcs: LONDON

Branches:
Incorporated 1864 LONDON REGINA ST. THOMAS
Hume CrONYN Mgr.

PAID-UP CAPITAL - $2,000,000
RESERVE FUND - - $2,000,000
TOTAL ASSETS, over $13,750,000

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY, Pres.
LONDON - - A . Ont.

Capital paid up - - - $1,750,000.00
Total Assets - - - - 7,500,000.00

Debentures issued for two to five years with half yearly

o/ coupons. Principal and interest payable without
4 / charge at any branch of Molsons Bank, Legal

‘/O Investment for Trust Funds.

{

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

THE TOR(%I:I“TO MORTGAGE COMPANY

ce, No, 13 Toronto Street
CAPITAL ACCOUNT «icovensssonnsnnssnsssie $724,650 00
REBERVE FURD (0 0 ve . anavve it sbasvica $410,000 00
TOTAL ASSETS 105 s Ui st saks $3,014,348 88
President SIR WM. MORTIMER CLARK, LL.D W.S. K.C,
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 4%, a Legal Investment for Trust Funds,
Deposits received at 34% interest, withdrawable by cheque.
Loans made on improved Real Estate, on favourable terms.

WALTER GILLESPIE,Manager

Loan and Savings
The RELIANCE Company of Ontario
84 King Street East - TORONTO

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

Permanent Capital, fully paid ....$ 788,950.00
s e e ST g AL S 2,011,396.62

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

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

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

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London Canada

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

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL
Office for Ontario, 3¢ Adelaide St. E., Toronto

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

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

on favorable terms.
Correspondence and personal interviews invited.

5% DEBENTURES 5%

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

The Dominion Permanent Loan Company

12 King Street West, Toronto
HON. J. R. STRATTON, President F. M. HOLLAND. Gen. Manager

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

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

THE EMPIRE LOAN COMPANY
WINNIPEG, CANADA

T R
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TRUST COMPANIES

4

—— THE —

Toronto General
Trusts Corporation

EsTaBLISHED 1882.

Executors, Trustees, etc., etc.

Hon. FEATHERSTON OSLER, K.C., President
J, W. Lanomuir, Managing.Director

BRITISH AMERICAN
TRUST CO., Limited

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

Authorized Capital.. $500,000.00
Subscribed ........ -250,000.00
Paid-Vlpt oo L 209115,000.00

Executors and Trustees
Deposits Received
Estates Managed

Financial Agents
Investment and
Insurance Brokers

Winni Sealiatach Head Office : VANc_OUVJ::R, B:C. Corresp.oqdence
Toronto Dtsawa ot Branch Office: Victoria, B.C. Solicited.
—
i

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL
$1,000,000
1,000,000

Capital Fully Pald . -
Reserve Fund - - -

BOARD OF DIRECTORS
ht Hon. Lord Strathcona
R.'md L::unt Royal, G.C.M.G.,

SIR H. MONTAGU ALLAN
B. Axaus

R.
President A. BAUMGARTEN
Sir Edward Clouston, Bart., E, B. GREENSHIELDS
2 Vice-President i C. M. Havs
g 1 C. R. HoSMER

— H.V. MEREDITH

DAviD MORRICE

Sir W. C, MACDONALD

HoN. R. MACKAY

A. MACNIDER

James Ross

Sir T. G SuaucHNEssY, K.C.V.O.
SirR Wn. C. VAN Horng, K.C.M.G.

—'I;E)iibNTO BRANCH
Bank of Montreal Bldg.,
Yonge and Queen Streets.

M. S. L. RICHEY,

MANAGER

Dominion Trust
Company, Limited

Subscribed: Capital {oai Vit il o dabiivve e $2,250,000
Paid-up Capital o lodoc e o oiis. b Shas v $1,510,000
Reserve and Undivided Profits .......... ceeeeae® 500,000

Westminster, Calgary, Regina, Montreal (Dominion
of Canada Trust Co.) and London, England.

The Sterling Trusts Corporation
HEAD OFFICE: REGINA, SASKATCHEWAN.

Capital Authorized - o $ 1,000,000
Capital Subscribed - - 640,000

BOARD OF DIRECTORS

EpwArp BrowNn, - President
HonoRABLE A. E. FORGET

DOMINION CHARTER, 1911
Place funds for investment in
the very heart of Canada’s rich-
est agricultural district on per-

Ist Vice-President
F. N. NortoN - 2nd Vice-President

sonally selected farm mortgage {N“I,VI S;I(;trtﬁn M.P
securities. Aleck Clark ;

Arthur H. Tasker
Edward P. Brockman

No loans exceed 40% of actual
H. L. Johnson

valuation. C. F. Millar
Values will continue to increase. ocal ngnﬁﬁg?gf" o
Profitable rates quoted. Saheors Balfg?;i,rmartin.Casey

and first mortgages on improved real estate : acts ag
executor, guardian, transfer agent, trustee for bond.
holders and sinking fund, etc.

Head Office - VANCOUVER, B.C.

Branches : Vancouver, Victoria, Nanaimo, New

Dealer in municipal and industrial debentureg

W. R. ARNOLD, Managing Director.

—

MERCANTILE |

TRUST COMPANY OF CANADA, LIMITED
Capital: Authorized $1,000,00 ; Subscribed $450,000

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

BANK OF HAMILTON BLDG. - HAMILTON, ONT.

—

The Saskatchewan

Investment and Trust Co. |

INVESTMENTS LOANS

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

Administrators
BraNcH OFFICES

Estates Managed. Trustees, Eto.

Saskatchewan : London, England,
Lanigan, Outlook, Kindersley 139 Canon Street, E.C.
Cable Address : Gabovesto. A.B.C. Code
HEAD OFFICE: SASKATOON, SASK.

BOARD OF DIRECTORS:

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

e ———

Vancouver Trust
Company, Limited
Independent reports
furnished investors

on propositions in
British Columbia.

H. L. JENKINS - President
D.von CRAMER - Managing Directop

VANCOUVER TRUST BUILDING

Vancouver, B.C.

P
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Security and Seven Per Cent.
IN BRITISH COLUMBIA ‘

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

every way.

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

Send one to-day.

CANADA WEST TRUST COMPANY LIMITED

Head Office—VICTORIA, B.C. Reference==

Merchants Bank of Canada.

Branch Office— VANCOUVER, B.C.

The Standard Trusts Co.

A Strong Western Company

Head Offices: —Keewayden Building, Portage Ave. East, Winnipeg
Branch Offices:~Saskatoon Ed A7 ver

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

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

Bstates administered and managed and all business of a trust
nature transacted. 3

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

Consultations and correspondence invited.

WM. HARVEY, Managing Director

A Trust Company’s Special Function is to act as

EXECUTOR

You make no mistake by appointing

The Trusts and Guarantee Company

LIMITED
43-45 King Street West - - Toronto

James J. WaRRreN, Managing Director

Canadian Guaranty Trust Company

Authorized Capital $1,000,000. Sub. Capital $500,000.
Head Office, Brandon, Man. Branch Office, Regina,Sask.
Executors, Administrators, Trustees
Every class of business of a fiduciary nature transacted
Guaranteed mortgage investments a specialty
Correspondence solicited

JOHN R. LITTLE, Managing Director

Columbia Trust Co.

Limited
E. H. Heaps - - President and General Manager
Authorized Capital $1,000,000.00
Paid up - - 166,300.00
Surplus - - - 175,253.00

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

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

J. W. FLAVELLE, President Z. A. LASH, K.C. | Vice-
W. E. RUNDLE, Gen. Manager E.R.WO0OD | Presidents

Wills are often mislaid, causing delay in
the administration of an estate. Wills
appointing this Company as Executor may
be deposited in the Safety Deposit Vaults
of th® Company for safe keeping free of

Nattonal Tirusts
Company Limites,

Toronto Montreal Winnipeg Edmonton Saskatoon Regina

TheWestern Trust Co.

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

‘é‘dg;g:‘llz,:g Capital ‘}:‘“‘m "ALAN J. Apamson, President

000
Paid-Up AR A e 580,000 Hox. R. P. RoBLiN, Vice-President

Acts as Trustee, Administrator, Executor, Assignee, Guardian, etc.
cheiyes money for investment in mortgages under guarantee of
principal and interest, or otherwise, on such terms as may be arranged.
Undertakes the management and sale of Real Estate.
Correspondence invited.

THE UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED

TEMPLE BUILDING - TORONTO

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

Capital Paidup -  $1,000,000 Reserve Fund - $750,000
Assets, Trust Funds and Estates - $13,517,011

Board of Directors—Charles Magee, President. Hon. Elliott G. Stev-

enson, E. E. A. DuVernet, K.C., Vice-Presidents; Samuel Barker,

M.P., H. H. Beck, T. Willes Chitty, Henry F. Gooderham, Right

Hon. Lord Hindlip, Charles H. Hoare, S. F. Lazier, K.C., George S,

May, J. H. McConnell, M.D., J. M. McWhinney, Sir George W.

Ross, H. S Strathy.
Chartered Executor, Administrator, etc.
Agents for sale and management of estates.

4 per cent. Interest paid in Savings Department, subject to cheque.
Money Loaned on Real Estate. Correspondence Invited,
GEO. A. KINGSTON, J. M. McWHINNEY,

Assistant Manager. General Manager

Place the collection of rentals and interest'in our hands for pr
0 E s om
thorough attention. Expert management of all estate m{;tterg? purs

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

ACCOUNTANTS

Rutherford Williamson & Co.,

CHARTERED ACCOUNTANTS,
TRUSTEES and LIQUIDATORS,

86 Adelaide St. East, Toronto.

Cable Address—‘‘ WILLCO.”

CORRESPONDENTS

The oldest established firm of Chartered Accountants and
Auditors in British Columbia.

W. T. Stein & Co.

Chartered Accountants, Edinburgh 1889
British Columbia 1908
2 o Canada 1909
Notary Public - British Columbia 1901

Power of Attorney to be made in favour of
WILLIAM T. STEIN, C.A. (Edin.) F.C.A,

CREHAN, MOUAT & CO., V0iomer, ®.c. | | 319 Pender Street, VANCOUVER, B.C., Canada

Cable Address : Crehmo, Vancouver.

CREHAN, MOUAT & CO.

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

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

ROBERT MILLER, C.A,, F.C.A. (Can.), C.A. (Scot.)
Cable *‘ Accuracy,” Montreal. Telephone Main 2540,

ROBERT MILLER @  CO,

Chartered Accountants.
Commercial and Municipal Audits and Investigations.

Liquidations and Insolvencies.
MONTREAL

QUEBEC BANK BUILDING E -
i

ESTABLISHED 1882,

W. A, HENDERSON AND COMPANY, Chartered Accountants

W. A, HENDERSON S. V, ROBERTS J. D. REID
412-416 Nanton Bullding, Portage Avenue, Winnipeg., Man,
Branch Offices: Medicine Hat and Lethbridge, Alberta.

A. E. GIBSON, C.A. (Scotland), Branch Manager

T ——

HARRY J. WELCH,
CHARTERED ACCOUNTANT,

AvuprTs | INVESTIGATIONS | CosT AND GENERAL SySTEMms

43 KING STREET W., TORONTO.

Trust Accounts

VERNON, PICKUP & CO.

Chartered Accountants, England

Liquidations

Audits Investigations

Telephone 3633 707 Mclntyre Block, WINNIPEG, Man.

CLARKSON & CROSS

CHARTERED ACCOUNTANTS, TRUSTEES, Rncanns,LxgumA'rol'

Ontario Bank Chambers, 33 Scott Street, ToronTO
E. R, C. Clarkson, F.C.A. W. H. Cross,
Established

F.C.A.
1864.

——

Established 1864

CLARKSON, CROSS & MENZIES
Accountants, Auditors, Trustees

Members of the Dominion Association of Chartered Accountants

Bank of Toronto Chambers, Wi

Toronto DIPEE  Vancouver

EDWARDS & RONALD

Chartered Accountants
AUDITORS TRUSTEES LIQUIDATORS
304-5-6 Northern Crown Bank Bldg., WINNIPEG
Also at SASKATOON and MOOSE JAW,

GEORGE EDWARDS W. SIDNEY RoNarLp
TORONTO, VANCOUVER & CALGARY—EDWARDS, MORGAN & CO.

—

HELLIWELL, MOORE & MACLACHLAN

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

FRED C. GILBERT

CHARTERED ACCOUNTANT
ONTARIO AND MANITOBA
312 Nanton Building =« WINNIPEG

AUDITS. INVESTIGATIONS. COST ACCOUNTING

B

Edwards, Morgan & Co,

Chartered Accountants

18-20 KING ST. WEST - -
502 MACLEAN BLOCK -
DOMINION TRUST BUILDING

Toronto, Ontarjq

Calgary, Altq,
Vancouver, B.C,

George Edwards, F.C.A.

Arthur H. Edwards, F.C.A,
W. Pomeroy Morgaﬂw

Donald A. McCannel
. H. Thompson

WINNIPEG and SASKATOON - - EDWARDS & RONALD

—

James F. Stirling C.A. (Scot.) Ewen Rankin

STIRLING and RANHIN
Accountants, Auditors, Assignees.

704 Builders Exchange Bldg. WINNIPEG, MAN.

T —
The Oldest Established Accountant Firm in Saskatchewan

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

AUDITORS, LIQUIDATORS AND TRUSTEES

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

Dominion Trust Building,
REGIN A

=1
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CHARTERED ACCOUNTANTS

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

D. A. PENDER & Co.,

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

CHARLES D. CORBOULD,
chm!;rod Accountant & Auditor, Ontario & Manitoba.

619 SOMERSET BUILDING - WINNIPEG

MONTAGUE ALDOUS AND LAING
202 Nanton Building - Winnipeg, Man.
AUDIT DEPARTMENT:
F. C. S. Turner, C.A.

G. S. Laing, C.A. W. D. Love, C.A.

Audits Investigations Liguldations and Assignments

Hubert T. Reade, B.C.S., (! ;52
Royal Bank Building - - WINNIPEG

Chartered Accountant
Auditor, Assignee, &c.

GEO. H. PLAYLE
NELSON, B.C.

JENKINS & HARDY

Assignees, Chartered Accountants
Estate and Fire Insurance Agents

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

Toronto
Montreal

Chartered Aceountant and Auditor.

JOHN B. WATSON

Calgary, Alta.
Auditor to the City of Calgary

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

A. A. M. DALE
Chartered Accountant

2a River St. East, MOOSE JAW, SASK,

W. E. HODGE Chartered Accountant

Official Assignee
Box 354

Moose Jaw Investigations  Liquidations

Audits

Suite 9 [Phone 4734
336 Hastings Street W.
VANCOUVER, B.C.

WILSON & PERRY

(Successors to W. J. Wilson & Co.)
Assig and A ants

BARRISTERS AND SOLICITORS |

BARRISTERS SOLICITORS NOTARIES

Bicknell, Bain, Strathy & MacKelcan

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

oth Floor, Lumsden Bldg. - Toronto, Can.

SEABORN, TAYLOR, POPE & QUIRK

Barristers, Solicitors,

Walter E. Seaborn
H. C. Pope

MOOSE §AW .

Notaries

George E. Taylor
F. G. D. Quirk

SASKATCHEWAN

2% _%/ vl ZGmssel]
@/%%-%MWW&W ;?
‘quf%{% %«% 7

AW ANGLIN, KO)
eLvn osien.|
FRIVET

y

[BMBAKEXE.  “TALASHKG®  WH.BLAKEK.C.
WALTER GOW,  MILLER LASH,
GEORGE H.CASSELS,,

' r.0.LAW,
R.C.H.CASSELS,

General Solicitors for
THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY ETC,, R7€.

FawceTrT G. TAYLOR J. Roy CoLwiLL

TAYLOR ‘& COEWILL

BARRISTERS, NOTARIES, ETC.
PORTAGE LA PRAIRIE, MANITOBA

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

W. F. DUNN

CALDWELL & DUNN ¥ 8 CALDWELL

Barristers Solicitors, Notaries
Officest 1, 2, 3, Dominion Bk. Bidg., Moose Jaw, Sask.

CONYBEARE, CHURCH & McARTHUR

BARRISTERS, SOLICITORS, ErTc.
LETHBRIDGE, ALBERTA
Solicitors for Bank of Montreal, Alberta Railway
and Irrigation Co., etc.
Investments on First Mortgages at 8 9 specially
attended to.

LOUGHEED, BENNETT, ALLISON & McLAWS

CALGARY, ALBERTA

Barristers, Solicitors and Notaries

Solicitors for The Canadian Pacific Railway Co., The Bank of
Montreal, The Canadian Bank of Commerce, The Merchants
Bank of Canada, The Bank of Nova Scotia, The Royal Bank of
Canada, The Canada Life Insurance Company, The Great-
West Life Insurance Co., The Hudson’s Bay Co., The Massey-
Harris Co, Limited,
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MURRAY’S INTEREST TABLES |

le RATES 2% TO8% AT %% RATES .
The most valuable oy 50010 $10,00000 ON EVERY Prlce $ 10.00

financial book. PAGE FROM 1 DAY TO 368
B. W. MURRAY - - - Accountant, Supreme Court of Judicature, Toroato

—

—

MILNES ' B
LACKAWANNA COAL aggntvﬁfﬁgll‘ls

ANTHRACITE Over 30 Sold in 1911

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

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

H. E. T. HAULTAIN,

Consulting Mining Engineer
41 National Trust Bldg.

20 Klny Street E" TOI'O"‘O- We can show no better proof of the good-
ness of the Waterous Roller than this

record of One Year’'s Sales

) Vancouver, B.C. Port Arthur, Ont. (2
TORONTO PAPER MFG. CO" LTD. Wolfville, N.S. Point Grey,’B.g. 52;
MILLS AT CORNWALL, ONT. Chicoutimi, Que. Barrie, Ont.
We manufacture PAPER, High and medium grades. Revelstoke, B.C. Coquitlam, B.C.
ENGINE SIZED, TUB SIZED, AIR DRIED, S“ncoe’ On[.‘ Le.eds and Grenv’lle
WHITE AND COLORED WRITINGS, BONDS, LEDGERS. Enderby, B.C. Prince Rupert, B.C.
M. . &s.c. BOOK, LITHO, ENVELOPE axo COVERS Windsor, N.S. Woodstock, N.S.
) Hamilton, Ont. Quebec City, Quebec
Made in Canada s s : For Sale by all Wholesalers Thedford Mines, N.S. South Vancouver, B.C.
St. Eustache, Que. York County, Ont.
Outremont, Que. Routley and Summers
THE DON VALLEY BRICK WORKS Will YOU be on our 1912 List?
Are now Manufacturing
POROUS TERRA COTTA The Waterous Engine Works Co., Ltd. .
. « FIREPROOFING . . Brantford, Canada
In Arches, Blocks and Furring in any required size —
Head Office: 36 Toronto Street, TORONTO |
MONTREAL AGENTS BET
DAVID McGILL, 206 Merchants Bank Chambers, MONTREAL Gay Eil S R
Kindly Write for Prices. P IB L2y e Uy S'e®
Ao 76y ;
‘. X
NOW READY ¢ 0ol < AU
REVISED EDITION NOV ¥ .
e oo ¥ JOHN HEATHS
Capital Investments in «: TELEPHONE PEN 0278. :.;
1) . o — %
Canada - Registered in Canada H
By FRED. W. FIELD } To be bad of the leading Stationers 3 <*
; . in Canada. e
Price $2.50 post paid >
MONETARY TIMES PRINTING CO.
MONTREAL TORONTO WINNIPEG LONDON
—
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MODERN BANKING

Our courses in Modern Banking, compiled by and under the direction of

SIX EXPERIENCED EXPERTS
are just what every Bank Officer in Canada needs
What a Branch Manager of the Traders Bank says:—

‘‘In my opinion the greatest asset of any bank is its staff
and to make the individual member of the staff of greater
value it is necessary that he should have a KNOWLEDGE
OF BANKING which he can only gain through study."’

CUT OUT THIS AD. AND SEND FOR PARTICULARS

B R e v R LR st e o m e AT Ui S0 SN T e s L S b s e e s
T T Ty Sy S e R S e e e R AR TR S e R o e
T RO S e s s R e S g e U o el B Sl g e Y S s B
THE SHAW CORRESPONDENCE SCHOOL
M.T. Toronto, Canada.

COLLECTIONS

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

The Saskatoon Mercantile Agency

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

SASKATOON - - - - Sask.

TRAVELERS’ EDITIONS

CANADA REFERENCE BOOK

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

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

THE MERCANTILE AGENCY R.G. DUN & CO.

Account Books

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

BROWN BROS., LIMITED

51-53 Wellington St. West - TORONTO

Counties Grey and Bruce collections made on commission, lands valued
and sold, notices served. A general ﬁnnncinlhbullneyl hrnnno:ed. Leading
1 ies, | ers and wholeszle merchants given as references.
e H. H. MILLER, Hanover.

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

: y 2stablished 1845 e .
THOMAS FLYNN patabiane Toronto, Ontario

55 The “P. & B.” steamers
sailing from Halifax every

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

Demerara, are all very

- superior ones. The trip

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

cruise from the start to

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

PICKFORD & BLACK, LTD. Managers, Halltax.

R. M. MELVI LLE « Corner Adelalde and

Toronto Streets

Manual of Canadian Banking

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

$2.50

Postpaid

The Monetary Times, Toronto

Homeseekers’
and Settlers’
Excursion to

R R P SRR
WESTERN CANADA Via Chicago

April 16th, 23rd and 30th, and every second Tuesday there-
after until Sept. 17th inclusive.

Special Train will leave
Toronto at 10-30 p.m.

on above dates for Edmonton and points in Manitoba and
Saskatchewan, via Chicago and St. Paul, carrying Through
Coaches and Pullman Tourist Sleepers.

NO CHANGE OF CARS

Full particulars from any Grand Trunk Agent, or C. R.
McCUTCHEON, ALBERTA GOVERNMENT AGENT, PALMER Housg
Brock, ToroNnTO, ONT.

The Most Popular Route

To MONTREAL NEW YORK DETROIT
BUFFALO PHILADELPHIA CHICAGO
Is via Grand Trunk, the only Double Track Route

Steamship Tickets On Sale

Viaall Lines. For Tickets and all i
Gresd Bk information apply to any

Manufacturers of’
High Grade Bank
& Office Fixtures,
School, Library &
Commercial Fur-
niture, Opera {7
Assembly Chairs,
Interior Hardwood,
Finish Generally.

o
4%
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WE OWN AND OFFER

et 1680000 ¢
Town of Steelton, Ont.

DEBENTURES

Due 1942. Interest payable half-yearly at Steelton, Toronto,
Montreal, and London, Eng.

To Yield § Per Cent.

AMILIUS JARVIS & CO.

{(Members Toronto Stock Exchange)
JARVIS BLDG. TORONTO

GOLDMAN & COMPANY

DEALERS IN
Government, Municipal
and Corporation Bonds

CORRESPONDENCE" INVITED

Home Life Building - Toronto

SAFES -

TAYLOR

J. & J. TAYLOR -

SAVE -

THAT IS A “vee sl

SAFE

PROPERTY

WILL

TORONTO SAFE WORKS

PROVIDENCE WASHINGTON
NSURANCE COMPANY

FIRE and Cash Capital . . $ 750,000.00

Assets . .. 4,142,911.66

Surplus oPol';'vl;o\d'rs 1,609,455. 52
M A R l N E x\pl)plicutions f.o'r agencies w)l:ere the
lnsurance Company is not already re-
ROBERT HAMPSON & SON, Limited

presented should be addressed to
GENERAL AGENTS FOR CANADA
1 St. John Street - MONTREAL
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THE TREND OF TRADE.

The activity of Great Britain, and Canada particu-
larly, in the matter of trade extension, is arousing 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 units of the
British Empire, were not groundless. First, we have
the appointment of an Imperial Trade Commission, six
members to represent the United Kingdom and five mem-
pers to represent the opinions of the overseas empires.
The Hon. George 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-
mission’s recommendations will have the serious thought
of the nations most concerned, and practical action is
almost inevitable. 3

Negotiations are also proceeding with regard to
petter trade relations between Canada and Australia, and
some tariff changes are likely as the result of confer-
ences between representatives of the two countries.

The joint discussions at Ottawa respecting West
Indies trade have aroused protests in the United States.
The American Senate has already been asked to retaliate
against any reciprocal action on the part of Canada and
the West Indies. At a dinner at Government House,
Ottawa, the governor-general stated that if the trade
petween Canada and the West Indies was worthy of the
attention of a special mission twenty-two years ago, how
much more so is it worth considering now, when the
march of progress in Canada has so enormously aug-
mented her trade, and when the turn of the wheel has
restored to the West Indies that prosperity which had

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

No one will deny the generosity of the action of the
Dominion Government in giving preference to West
Indian sugar when the production of that commodity was
threatened with extinction. The governor-general also
referred to the value of sugar exported from British
Guiana to Canada, which in 1899-0oo amounted only to
45,800, and ten years later attained the important sum
of £756,000. What has been done in the case of one
commodity may be done 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. were made 1n 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 has com-
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 Harricanaw—have usually been mentioned. All
three streams are of considerable size, are old-established
canoe routes—especially the Albany and the Moose—and
all 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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Regarding the first of these—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 every-
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, difficult to understand why the
estuary of the Albany should ever have been seriously
considered as a possible harbor site.

In the case of the two remaining possibilities, Mr.
Ells reports that the estuaries of the Moose and of the
Harricanaw, conditions appeared somewhat more favor-
able. Preliminary surveys were, therefore, made at these
two points. The plans which are the result of this work
are submitted herewith, and will serve to roughly illus-
trate such relative as well as absolute advantages as may
be looked for at either of these places. In each case
some uncertainty still exists regarding the exact range
of spring and neap tides, all observation regarding rise
and fall being made during the progress of the surveys,
and, therefore, extending over but a limited period.

MANITOBA AND OUR COMPANY LAWS.

The bill introduced in the Manitoba Legislature to
regulate the sale of stocks and bonds in that province
is likely to arouse considerable opposition. The text of
the proposed legislation was printed in The Monetary
Times last week. The bill includes reference to com-
panies which have a Dominion charter. The stock, for
instance, of an ordinary manufacturing or trading com-
pany incorporated under the Dominion Companies’ Act
could not be sold in the province of Manitoba unless
the company were licensed under the Extra-Provincial
Licensing Act, or unless a certificate had been obtained
under the proposed act. Suppose a man from any other
part of Canada owning shares in such a company took
up his residence in Manitoba; he would be unable to dis-
pose of his stock while in the province. Or .suppose a
shareholder in such a company received an offer for his
shares while temporarily staying at an hotel in Win-
nipeg. He could not accept the offer so long as he
remained in Winnipeg. In fact, if a shareholder in such
a company were to receive by wire on board a train while
on his way to the West an offer for any of his stock, he
could not accept the offer by wire until he had passed
beyond the confines of the province. It is not as if the
act merely forbade the sale of shares under pain of a
fine. The sale itself is rendered invalid.

The Manitoba Legislature appears to be influenced
by a desire to protect the investor from promoters and
salesmen of worthless securities. They have copied
largely the legislation of Kansas State. We agree 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,
all its contracts, bonds, etc., its charter and all its by-
laws and regulations, together with its prospects of suc-
cess, to the judgment of a government 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 com-
pany, holding a charter from parliament or operating
under letters patent issued by authority of the Dominion
Companies Act, would be ‘“‘foreign’’ under the Manitoba
enactment.

The entire matter brings us back to the very un-
satisfactory condition existing in Canada with respect
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'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 legislation, added to
continual disputes as to the rights of the provinces as
compared with those of the Dominion, is a disastrous
drawback to the attraction of capital. Before 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 STATISTICAL BAROMETER.

The statistics which reflect business conditions of
the first three months of the current year are generally
favorable. Compared with the figures of the corre-
sponding three months of 1911, considerable advances
have been made. This is particularly so in the case of
#ailroad earnings, which show an increase of approxi-
mately 38 per cent. over 1gr1. The Canadian Pacific
Railway earnings made a gain in February of 108 per
cent. over 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:— )

Montreal.

: 1912. I9IL.
January’ e ek aeis v $219,256,570 $174,630,018
February. & aiias snfusss v 189,650,913 162,174,125
March i a2 Seanviesgsin 195,780,541 194,732,816

Toronto.
Jandarys & it $157,827,009 $144,716)325
February . ............ 147,595,624 127,055,592
Marehnino g crideitae. 157,906,947 151,388,024

The number of branch banks opened and closed the
first quarters of the past two years are given below :—

Opened. Closed. . Opened. Closed.

Janudry o v vl 20 5 3% 3
February i oviviaaielg g 17 10
Marceh o e 5l 3 18 3

The bank statements for the first two months of the
year have been satisfactory, and the statement for
March, which will appear shortly, is anticipated to be
as equally gratifying. Credit has been granted this year
to a greater degree than in the first quarter of 1gry,
The demand for money has been active, and at the same
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 exchanges for the first
quarter of the past two years are as follow :—

Toronto.
I912. ' 1911,
; Shares. Shares.
January . ..ol ldeen ST o M 71,880
February. . .e.ccoveviiooeneas 69,701 e r
March < < wis < viereinss S0 b i B 00 60,222
Montreal.
Shares. Shares.
January. o aiii caaa e, 204,733 225,069
Eebruaty s suiet e 144,272 218,681
Meareh s mbatanss SN TP 184,442

In addition, a large number of industrial stock
issues have been made, aggregating more than $10,-
000,000 during the three months ended March.
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The bond market has been more active than the
stock market. Here are the bond sales on the Toronto
and Montreal exchanges for the first three months of
1911 and 1912:—

Toronto.
1912. 1911

e e e $141,000 $307,500
L e IO OB S Chet T
L AR S e 191,700 187,600

Montreal.
e N R e $463,500 $658,300
L TSl A 340,150 600,900
L e R e e 805,450 457,450

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

The Monetary Times register of municipal bond
sales for the first quarter of the year compares as
follows with 1911 :—

1912. IQII.
QAT .« .- $2,133,531 $ 420,337
B ATy . e e 2,596,378 1,037,287
L OO PR G 1,377,300 6,271,925

A notable feature of the bond market has been the
increasing investment absorption powers of Canadian
investors. A large number of bond issues have been
made in Canada already this year, the aggregate being
more than $8,000,000.

" Railroad earnings have already been referred to.
The following table gives the details, which reveal large
increases i—

Canadian Pacific Railway.

1912, 1911,

January . .......0.-.c.nn $7,201,000 $5,650,000
‘February . .............. 8,743,000 6,180,000
L e 6,530,000% 6,01 5,000%

Grand Trunk Railway.
January . .............%. $3,422,286 $3,381,239
February . .............. 3,329,941 3,103,166
e R R 2,650,890% 2,547,394*
: Canadian Northern Railway.

January . ......oeeen... $2,481,800 $1,893,400
Pebruary . .-.ocecieica 1,203,400 803,100
L e A R e 889,800% 864,600%

* Three weeks only.

The business failures in Canada for the past two
years are shown by the following table :—

; 1912. I911.
BBLATY: © oo el s i 122 138
e R S 129 119
March AT P R e S e S T 140 97

Unfortunately, our ﬁrt_a waste shows a large increase
over the first quarter of 1911. The following figures are
from The Monetary Times fire register :— i

1912, 1911,
January . .ooeoeoiio.n. $3,002,650 $2,250,5350
Febriary « . occiioiniia s 1,640,153 941,045
Bcch . i, 1,673,400 852,380

The inflow of capital continues in lar:éé, volume.
Our public loans in London, however, were smaller
during the first three months of the current year than
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in the corresponding period of 1911. Here are the
figures :—
First quarter of Amount.
(b e 2 R R e $8,063,088
TQLR Cisin vin wimihina iy winis vis sioie by 0 5,112,600

Building construction to the end of March will pro-
bably show an increase of 60 per cent. over the figures
of 1911.

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

SMALL CHANGE.

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 fire waste.

* *  * *

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

ek g R

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

* * * *

Eighty-eight new companies were incorporated in
Canada last week with aggregate capital of $61,000,000,
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 picture what a great country we
shall 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.

R

L N N A

Mr. W. T. Robson, the genial advertising manager
of the Canadian Pacific Railway, had charge of the
transportation arrangements in connection with the West
Indies delegation. In his well-known quiet and suc-
cessful way, he managed as usual to give complete satis-
faction all round.

* * * *

One of Sir Rodolphe Forget’s first undertakings
upon his return from Europe will be to forward a move-
ment to establish a new Stock Exchange in this city with
a membership of two hundred and 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.
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WEST INDIES TRADE AGREEMENT SIGNED.

Includes Exchange of Products on Wide and Generous
Scale—Governments Yet to Approve.

The trade agreement between Canada and the West
Indies was signed at Ottawa on Tuesday. The details of the
agreement will not be made public pending final ratification
by all the Governments and Legislatures concerned. The
only general statement made is that the agreement is of com-
prehensive scope in regard to the freer exchange of nearly
all the items of exchange between Canada and the West Indies.
It is expected that it will come into effect on January 1st, 1913.

Provision is made for including the Bahamas, Bermuda,
Jamaica and British Honduras in the reciprocal trade arrange-
iment at any time they so desire.

Mr. Foster’s Official Statement.

The following official summary of the agreement was
handed out by Hon. Geo. E. Foster :— ;

“An agreement was signed to-day by the representatives
of the West Indian colonies and the Government of Canada.
It was the result of five days’ sitting in conference and a
deal of steady work done outside the conference by sub-

" committees.

“The agreement is made for a term of vears, 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 announced the com-
pletion of the trade agreement with the West
Indies this week.

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

Referred to Governments for Approval.

“The agreement goes to the Governments of the colonies
included for consideration, and comes into effect when ap-
proved by both the Dominion and Colonial Legislatures, and
his Majesty’s Secretary of State for the Colonies. It will be
possible for all these to consider and decide and for the agree-
ment to go into effect before the beginning of 1913. Judging
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 anticipated that no objection will be made
to the speedy ratification of the agreement.

“The agreement 1s between Canada and the interested
colonies alone, and leaves both with complete liberty to ad-
just their tariffs as respects all other countries. Grenada,
the Bahamas, Bermuda, Jamaica and British Honduras are
the only British West Indian colonies that are not 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 them when they come.

Cable and Steamship 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 conference were
embodied in resolutions unanimously passed. The objective
of these resolutions is to effect an up-to-date and adequate
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cable and steamship connection, based upon the co-operation
of the West Indian colonies, the Dominion of Canada and the
Government of Great Britain. Inasmuch as the agreement
is to be 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, has not
been represented at the conference. There are many reasons
for this, possibly the principal one being that Jamaican
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
1910-11, all of which are now issued, was £20,886,316, the
imports being £10,577,052 and the exports £10,308,364. The
following statement gives the trade of each colony and the
figures making up the total :—

Total Imports. Total Exports. Total Trade,

Barbados: . .vaiaws £ 1,345,103 4 1,088,829 £ 2,434,022
B0 b hye R SRS 2,614,043 2,568,221 5,183,164
Grenada: = oloiingds 270,368 291,760 571,128
SR e e 277,207 238,054 516,161
St Vincent il 07,737 101,179 108,016
Tramdads zaeats 3,343,011 3,467,588 6,810,509
Leeward Islands 541,713 - 537,832 1,070,545
Bahamas 320,014 193,803 522,817
British Guiana 1,749,706 1,820,198 3,560,064

Tatal e £10,577,052 410,308,364  £20,886,316

What Agreement May Provide.

The agreement with the West Indies will probably follow
closely the schedule drawn up by the Royal Commission under
Lord Balfour, of Burleigh, in 1g10.

This provided for a reduction of at least 20 per cent. on
goods in schedule ‘A’ entering the West Indies 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 be not less than 12 cents per 100 lbs,

A similar provision applies to West Indies goods entering
Canada with a special clause that on Taw sugar not above
No. 16, Dutch standard, in color, and molasses testing over
56 degrees and not over 75 degrees by the polariscope, the
preference in favor of the Colony shall not be less than 4%
cents per 100 pounds, and for each additional degree over s
not less than % cent per 100 pounds. %

Schedule A contains the following Canadian goods which
will receive a preferential tariff:

Articles in Schedule ‘‘A.”’

Fish, canned, fish, dried, salted or smoked, fish, pickleq
meats, salted or cured, meats, canned, meats, fresh, an(i
poultry (dead), wheat flour Indian meal rolled 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, bulls, sheep, swine, and poultry
(living). )

Brooms and brushes.

Boots, shoes and slippers.

Cordage.

Agricultural machinery and implements of all 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), Stean;
boilers, electric machinery, and electric dental appliances of
all kinds.

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

Paper of all kinds and manufactures of paper.

Vegetables of all kinds, including potatoes, onions, ang
canned vegetables,

Soap.

House, office, cabinet, or store furniture of wood, iron, or
other material ; coffins, caskets, casket robes and linings, ;lnd
casket hardware. '

Planks, boards, deals, joists, scantlings, shingles
shooks, staves and heading, door sashes and blinds. 3

Pianos and organs.

Starch.

. Trunks, valises, travelling and tool bags, and baskets of
all kinds.

Cement.

Glass bottles, lamps, lamp chimneys, and table glassware

Nickel-plated, gilt or electro-plated ware. v

Calcium carbide.

Articles in ‘‘Schedule B.”

The following West Indian products will enjoy a Cana-

dian preference:

Sugar, molasses, syrups.
*Qranges, limes, lime juice (crude) and grape fruit.
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#Bananas and pineapples.
*Cocoa beans.

LCocoanuts.
*Asphalt and Manjak.
*Coffee.

*Cotton, raw, and cotton seed.
*Rice, uncleaned.

THE

*Petroleum, crude : *copra and cocoanut oils, *¥rubber, raw,

#*halata, *bulbs, *logwood and logwood

TRADE OF CANADA WITH BRITISH

extract,

*annatto,
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*turtle shells, unmanufactured ; ginger and spices, unground;
arrowroot, salt, sponges, vegetables, fresh, including sweet

potatoes, plantains, onions and yams,

oils, essential; tamarinds, fresh or

*Articles marked thus are at
Canada.

The accompanying tables give
tween Canada and the We-t Indies

honey and beeswax,
preserved, molasquil.

present free of duty in

details of the trade be-

WEST INDIES

SUMMARY OF THE IMPORTS THEREFROM AND EXPORTS THERETO
NoTeE—Includes Bermuda prior to 1905.
= o o e
1MP0KT§ EXPORTS COIN AND 4 | IMPORTS FOR CONSUMPTION
5 (Merchandise) (Merchandise) BULLION | Totals, (Merchanaise)
PY‘nscal | Imports |
ears | e ey and ' e ,A; SN S SO ol VTR
: | Canadian| Foreign | Exports | ' | Duty
Dutiable f‘ Free Total i ddice Prodlﬁ:e ‘ Total Imports | Exports | PC Dutiable | Free Callacter
1 e [~ =0 = |
$ | 9 ) % % l $ $ s | 9 $ $ $
R O s .;.‘.1 cieeesns 1,036,327 1,643,557)  79,122| 1,722,679| 129,681)........ 2,888,681| 567,931 436,370, 83,706
s . 708,583 554,322 1,262,905| 1,768,553|  50,051| 1,818,604 27,724|........ 3,109,233 629,129 554,990/ 107,079
. 632,187| 581,113 1,213,300 1,972,042| 43,824/ 2,015,866| 52,209........ | 3,281,375 692,744 582,483 86,210
1895........ 596,366  608,969| 1,205,335 1,815,983  41,034| 1,857,017| 34,294|........| 3,006,646 600,288 609,802 101,056
3596 ..... 1,061,268 114,910/ 1,176,178| 1,627,388 33,412 1,660,800 25,214[........ | 2,862,192 888,435 115,920 175,552
s .. ... 936,616/ 120,873 1,057,489 1,376,687|  63,762| 1,445,449 11,554........ | 9.514,492| 973,331| 121,323 207,429
e 569,342 110,700 680,042| 1,458,379| 52,755 1,511,134| 10,767|........ | 2,201,043 548,795 111,060 138,034
1899... ... 741,563 164,842  906,405| 1,725,321| 26,930 1,752,251  1,490(........| 2,660,146 782,499 164,910 178,388
1 R 732,235 146,38-2[ B78,617| 1,873,163  25,704] 1,608,957 ... ..ua [uvaiui] 9,577,674 654,909 146,704/ 119,274
T 1,115,397| 164,555 1,279,952| 1,898,262|  26,785| 1,925,047 7T, e | 3,205,845 1,033,304| 164,718 194,068
e 1,302,242 226,928 1,529,170| 1,992,098| 27,948 1,950,046 1,982 24,333 3,505,531 1,382,018 227,114 273,997
2003 - .. 1,603,565 225,765 1,820,330| 2,158,850/  25,983| 2,184,833 o BRI | 4,015,086 1,572,806 225,862 399,322
e R 4,441,566 874,192 4,815,758 2,152,129|  27,645| 2,179,774 P 6,995,602 3,722,779 473,951 891,283
1905........ 5,186,934 889,953 6,076,887 2,374,2 30,032| 2,404,232 o P 8,481,245 4,093,988 876,170/ 831,696
1906........ 4,351,727) 1,098,746 5,450,473| 2,337,746/  21,976| 2,359,722  3,521|........ | 7,813,716/ 4,760,371(.1,099,218 1,119,236
1907 (9 mos.) | 1,537,313| 631,685 2,168,998| 1,781,243|  18,183| 1,799,426  5,394/........ 3,973,818 2,209,024 624,586/ 638,295
OO 0. 5,965,392| 1,246,409 7,211,801/ 2,449,646 SB 47000 488 1081 it il s 9,694,919 6,423,515| 1,243,188/ 1,593,260
000 .. ... 6,310,326/ 1,076,730 7,387,056 2,513,695  35,348| 2,5649,043| .......[........ 9,936,099| 6,467,038 1,076,695 1,265,967
1910........ 3,689,366 1,758,833 5,448,199/ 3,055,574  54,251| 3,109,825|........[........ 8,558,024| 4,018,782 1,758,916/ 891,094
i 4,952,082/ 1,517,300, 6,469,382| 3,991,490, 121,780 4,113,270|.. .... |...ueuen 10,582,652| 5,350,429| 1,516,866/ 1,102,598
Principal Articles Imported to Canada from the British West Indies
ARTICLES 1910 1911 1910 1911
7 Value Value ARTICLES * Value Value
$ $ $ $
Articles the produce of Can- Sponges. . il iiVii v Dut P L PR vee
ada, re-imported within five
R SR N Free. 16,290 2,764 | Sugar and molasses-—
Asphaltum or asphalt.. ool Eree. i 3,434 9,145 Sugar, above No. 16, D.S. &
Breadstuffs. }9”" s 1,075 1,923 in colouri..oeussse et i 1,679 1,156
: RN CRE VLSl vinawinle v o s vmtien sabhinis s s Sugar, N.O.P., not above
Cocoa beans, nibs, paste chot= DUty s ol i et o S No. ,16, D.S. in,color_ (Vide . 5.498
olate atnd preparations of.. lI;rete. et 33,20, 72,134 foot-note)........ R ! 3,570,433 4,815,

s SR G 52, 5: <4 i I g e Vine | easinaine e
Socoanuts I e 63,801 Syrup or molasses.,ssess+: 3y 96 1,271,523
Coffee . 1207 (ereg p Free 1,413,960, 1,271,

offee suvoeeneennenns i AFree ., 13,289 46,07 Alothers i, .o v R & P
- S [ s, 4 24 ‘ ¥ g
Drugs, dyes, chemicals, &c.. . B 731 280 i AR IR I 4,816,601
otals, sugar, &C...... | Free. .... 1,413,960 1,271,523
Fruits— R s
R R oy 139,259 22,120 | .. Dut : 1,265 5,701
s and limes.. PUt ol SR G T o ObACCO. . ecuennnaneiren ret Vrees v I stpsase o 127
I(;emcn Ao shadc.i;.c;('s.;. f)rete- Vi 2,537 241.] WVegetables. i . iiii i voinis DUt T o) 3,133 1,174
ranges, and o8 191 B e R A = e PR
Sape fruit. ... .oo00ni Freey o 37,621 50,160 Wood and Mfrs. of.......... Trad, .l 477 2,152
Dt i 7,684 2,486 Dt s ak s Al e Gl R g
Allother.....ooovveenneeesy praa ’612 ’220 Wool and mfrs. of......cocvvee | Free. ... ‘022 ()Sgg
St Dut. oy 2,224 e
Totals, frits........... { DIk oo TS84 2.8 T mbesanpotted. | v ) Frea v | 1,013 5,731
roe 0 ; 2,741 ey
. ; o e R LR S ‘Rccapitulatian. o
Furs and mfrs. ofo....oooiiii gL trette e sl Tmiports, Dutiable.: .. 5o oo o vesavnaases] 3,089,366 4:2i’~1082
i‘lides and skins other than fur, & “t 22’(732(8) 12,029 Biee ool 0 0 AR RS 1,308,333 1;:’17»300
ONEYsssscortssssssnsn.csns ut. PRSI y A S = - -
I},iime ?uice, brugaonly i | R 8,006 8673 _ Total imports (mdse)......... veen| 5,448,199 6,469,382
R i & B i and wles of{ Dt nitde 2,784 ’79_2 Chin-and bulbiow 1200 0 LU e e el R e PO S
etal : Frgei i 3,004
B ERARES .o xoonciinania, Dut Lo, 2171 1,523 Total imports ....eceveeeeenesess| 5,448,199 6,469,382
Dyt ¢ Seios st 2 R OXDOTS e s Sdon s 3,109,825 4,113,270
Salt ....- Wwrws uie 00 ok e T e puda 6,298 11,704 [
s effects............... Du 2,335 1910 Totaltrade........................] 8,558,024t 10,582,652
SPICES cevrecreertiiiiiin | S 15,820 31,463
S?li{'i::,and wines— o R ot NOTE :—IMPORTS FOR CONSUMPTION
N R ¥
Allother....ccvoinainnesss SN i 74 "954
§ie A Sugar, N.O.P., not above No :
“ ’ ’ .
Totals, spirits and wines cees 12,398 17,014 16, D.S. in color...........Dut.  ....| 3,809,540 5,225,968

R v
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Principal Articles Exported from Canada s s

to the British West Indies AT Value | Value
ARTICLES ‘}910 1911 $ $
alue Value
Vegetables—Potatoes ........... AR A oo 49,939 60,891
Al otheticiscoesesvsasaaivienss 552 372
' . Totals, vegetables.....co0000...0. e 50,491 61,263
AlG; DOSH I POTRBL: o oo evsscalvssnonsssaiais 102 139 -

Wood and manufactures of—

Animals, living—Horned cattle, .. coeeaeisees 100 500 Lumber—Planks and boards ....... = U 156,674 188,525
MO i 9,219 6,080 Shingles s iciiaois ity 28,527 32,868
e RS RS 2,618 823 ShookE. & casanssransansdrans 14,574 23,482
Al othecs . 10 i, 320/ 371 Other lumber, N.E.S........... 25,314 18,890

"""" [ Household furniture .......eeeeseessenees 13,923 15,175
Totals, animals living....v. vovvurn.ss 12,257| 7,774 All other wood and manufactures of ...... 14,636 22,606
BOORE St Civv v vac oo i L 7,388 7,499 Totals, wood and manufactures of....| 253,621 301,546
Breadstuffs— | Wool and manufactures of ...... S SR 152 110
Craln<Bekos .1 oo 368: 211  All other articles exported ...oeeeeneiivrass 40,935 56,096
ORte. 5. et iies ARETRE T 77,677 79,929 ; :
Feas, 'whole <. ivs el vl ens 27,950, 28,5647 thaptt'ulatum
“ St L.seiniisnieneeness 63,806) 82,643 pEyports—Canadian........oeeeieeneenene.| 3,055,574 3,991,490
Albother i-i5. v i iives R 338, 577 Phroln A i e e L e 54,251 121,780
Totals, GrRING. iiveursisiis e intns 170,139, 191,807 Total exports (mdse.)...u........| 3,109,825 4,118,270
Coin and bullion ..ceevesecsisassssarossas e in e v iele
Grain products—Bran.......... shaubae 24,046, 16,322
Wheat flour..ovieiaeie 930'339 1,678,086 Total exports.....cocovseevsessass| 3,109,825 4,113,270
Allother ...ivivises 1,262| 1,497 @ NDOTERY . ve s s vevenees| 5,448,199( 6,469,382
|
Totals, grain products ......coeivvn 955,6473 1,695,905 Total trade «ovueersenenesressens| 8,558,024 10,582,652
Breadstuffs—Other. ........ AR S S 19,182 37,718
S I e 1104088 ‘1025430 STERLING LIFE ASSURANGE COMPANY.
UMY soevonvinee steesnessaserensEnee ) ' | ) )

Carriages, bicycles, etc,, and parts of...... 15,581 16,478 Stock is being sold of the Sterling Life Assurance Com-

G A A N P R 13,335, 11,623  pany of Canada, which has an authorized capital of $1,000,000,

Cordage, rope and twine.....ooovueiiinn. 24,677 26,310 ip 10,000 shares of $100 each. The stock is underwritten by

Cotton and manufn.ctures Of urvrsysssvese 2.;4_191 4.8!:1 Messrs. J. W. Garvin and Company, whose commission is to

gr\:&u. dyes, chemicals, etc..... ... L esmnn l(lg.éf:)i‘ lll.g:.'.; be 714 per cent. of the par value, payable when each applica-

o i by L LT 6 DT e i G o tion is accepted and the stock allotted. The “stock is
Fish—Cod fish, dry salted—Canadian . ...... ; 809,938 1,035,309 t© be sold at a premium of 25 per cent. and present calls
= & TR - v 1 30,677/ 05,558 Amounting to 5o per cent. only are to be made. To enable
Lobsters, canned,.......... wevies Vi 1,713| 1,216 Subscribers to take large amounts, the payments are to be
Mackereliplakied ...ci.iivucaineivin 90,593 43.428 spread over twelve months: $12.50 per share on date of sub-
Herrings “ e S S U e 132,408 155,903  scription, and the balance of the 50 per cent. calls in four
L T T R R R e R 38,882 19,669  equal instalments, one payable every three months. The first

Sea fish, pickled............ T dnsei 47,873 43,274 instalment is to be applied on premium only.
SRIMOn, CRANON. .20 vuciis crevess vne 469, 2,349 A circular letter to prospective shareholders states that
N PICII Gyt o sk v s v 6,376 0,388 the capital stock is being distributed amongst the provinces
PR A R A SRS S R . 13,819 20,760  of the Dominion, except 3,000 shares ($300,000) which have

T = » been reserved for the British Isles.

otaly, Bab 000G e S i 1,172,743| 1,356,944 The following are the provisional directors of the com-

Fruits 1—7—8(—) 765 pany :—Messrs. A. E. Munn, of Orillia, Ontario, managing

Glass and g]d““me """"""""" iniz e 1 903 65'1’ director, the Munn Lumber Company, Ltd. ; managing direc-

i . c“ A IR SO o A Sl --“ 1'22 tor, the Canada Wood Specialty Company, Ltd..; W. H._ Shaw,

Hay R e RS s s e 11.545 of Toronto, Ontario, principal, Central Business Colleve,

ekl LhRSReZ LY UV D g Lt Pradt o etttk T oront o exsChairman Boardcof Edducatlon, Toronto; N. R.

& @ i ‘g i a05 Lindsay, president, English Canadian Investments Limited,

ZSenve A S asictnen 8 lfi(l’lo:::h&e‘r!.“?(.)?f‘ ?,338 ::336 Toronto; W. W. Hiltz, builder and contractor, Toronto ; Chair-
| . —— man Management Comrlr;ittee, Board ?f Education, Toronto ;
Totals p N 8,118 5,845 W. H. Elliott, B.A., Ph.B., inspector of city schools, Toionto ;
AR A G. B. Smith, M.D.; A. P. Poussette, B.A., B.C.L., K.C.; J.
Metals and minerals and manufactures of. ... 27,655 27,155 W. Garvin, B.A., vice-president, Life Underwriters’ Associa-
. tion, Toronto, 1911; ex-manager Agency Department of
Musical instruments—Organs ,............. 325 849  Excelsior Life, all of Toronto.
Pianos,...... s 525 747 e e e e
Allother .....cvivesifrsoes R PR R
' ANOTHER CANADA-HOLLAND MORTGAGE COMPANY
Totals, musical instruments.......... 850 1,596
) The Overseas Mortgage Company has been organized
Oils............ 2,228 1,193  ith head office in Rotterdam, Holland, having an author-
Paints and varnishes 7.:5.18 7,435 /04 capital of $1,000,000, -of which $400,000 has been sub-
e AR S akibr R 6,224 10,324 (. hed. The company has beendorgan(;zednttzb lcan money on
isi " first mortgage on Western Canada, and will be the means of

Prowsmﬂs-%‘;‘u" B R T il gz’ggg ég’ggi bringing %m?;e Dutch capital to this country. Already there

E c;t:se """ R e e Liop s ’5'27 ; 'o78  are three orh fou}x; of such cgrlr;panle: Somg business in the

CERES L 8 Vest. and they have met with success.
o at  y B Ve "W U Sterling, consul of the Netherlands, has
Other Provisions ..............| 1,630 's11 been appointed Canadian manager with headquarters in
""" Winnipeg. Mr. Sterling has just returned from t.he old land
Totals, provisions .........cceivennnn 120,439| 106,328 and states that the new company has an influential board of
directors. The charter of the company gives authority to

Settlers' effectn:. ... i i ity 3,743 3,031 issue four million dollars’ worth of debentures without cal-

Ships .o lii i iennsahs akuis s viatnieea] 50,5001 05,700 - "ling ion the shareholders:

SOBp i, L e R e 13,110 15,758 Gkl

Spirits and Wines.. ... SO NG e 6,894 6,397 P

g‘l;iar,c:tc. O L N O R o T 1 R sons 165 854 The Dominion Government has purchased a site in

ac PRI Y R B R L a el b SRS soe|ssssssscns]|disessices

London, Eng., where a handsome Canadian building will be
erected. 3 v




April 13, 1912.
BRITISH COLUMBIA.

Differences Between Electric Railway Company and the
Government—Dry Dock Scheme—Publicity
and Progress Clubs.

(Staff Correspondence.)
Vancouver, April 6th.

Premier McBride is about to leave on a trip to London,
and  while there will discuss the position of the British
Columbia Electric Railway Company with the head officials.
The premier will doubtless discuss more particularly the
differences between the government and the company, but
some attention will be given the disputes between the com-
pany and the various districts, No street cars are being
operated in Point Grey, this dispute being still in the couits.
The government is much interested in this district, since it
still owns considerable land therein, and in Point Grey is
the site of the proposed university. The principal difference
between the goverment and the company is in relation to
the franchise in D.L. 301 and in Hastings townsite, both of
which are now part of Vancouver city. The company was
granted perpetual franchises in these districts, as Hon, W.
J. Bowser, attorney-general, announced on the election plat-
form, because no objection was made by ratepayers when
application was made for same. Ratepayers afterwards con-
tended they had no opportunity to object, and opposed the
franchise very strenuously. Until this opposition was made
the government was not aware that it had granted the com-
pany a perpetual franchise. Then it limited the franchise to
21 years, but the company holds that the original franchise
is still valid.

gatisfactory Adjustment ‘Somewhat Difficult.

In addition, there is difference of opinion in regard to
the company’s franchise in South Vancouver, Burnaby, New
Westminster, and even in North Vancouver. This week, a
committee of North Vancouver district aldermen are inspec-
ting the agreement to see if the franchise still holds good
- there, This point was brought before the members of the
legislature recently when West Vancouver was applying for
incorporation. At that time the government stated that if
the franchise to North Vancouver was voided because the
company failed to carry out the contract, then permission
would be given to grant a franchise to another company.

A disappecinted investor asked The Monetary Timeg if
there was not a duty devolving on the government in rela-
‘tion to the promotion of companies which hardly ever or
never returned the shareholders anything. He remarked
that on the coast, where there is prosperity, promoters fre-
quently secured a moderate amcunt of money from several
people, a company then being formed and even works
established, and while the company may be deeply in debt,
the promoters revel in luxury. Just what the government
should do he did not say, neither did he suggest any action
on the part of the shareholders who ought to be able to do
something themselves.

shipbuilding and Dry Dock Corporation,

~ The announcement is made that British and French
capital has been secured for the Imperial Car Shipbuilding
& Drydock Corporation, now known as the Port of Van-
couver Drydock Company, and that the William Hamilton
Shipbuilding Company, of Glasgow, Scotland, has been
awarded the contract for the drydock and machinery to be
used in its operation. This company will locate its plant at
Roche Point on Burrard Inlet, where about 500 acres of land
have been acquired for site purposes for the various indus-
tries. The drydock is to be so constructed that it can be
enlarged from the present plans, which give it a width of
35 feet and a length of 650 feet, and a lifting capacity of
15,000 tons. The allied interests of the Port of Vancouver
Drydock Company are extensive. and it is expected in time
to have five thousand men employed at Roche Point. Sev-
eral local men are interested in the proposition,

Publicity is the order of the day for western municipali-
ties. North Vancouver has appointed a publicity commis-
sioner, and now the South Vancouver board of trade is
discussing the same matter. It will probably also avpoint
an expert to bring the advantages of the municipality before
the general public. Vancouver has its progress club, which
is an aggressive institution, and Nanaimo has also started
a progress club. 1

British Columbia generally is to be made better known
in the Old Country. When Premier McBride gces to London
he will take steps to extend the work of the agent-general.
Hon. J. H. Turner, who has held that position since the in-
ception of the office, has done good work. It is now pro-
posed to previde him with additional facilities that he may
~ take greater advantage of his opportunities,
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FIRE PROTECTION.

Individual Co-operation of All Citizens Necessary to
Diminish Fire Hazard—Reminder to Builders

and Contractors.

The following statement has been issued by Fire Com-
missioner A. Lindback of Manitoba:

“Not in many vears has the snow been so early and
entirely obliterated as is the case this first week of April,
nor has Nature as early invited to a general clean-up for
fire protection. During the last couple of months, largely
due to the scarcity of snow or rain, the careless throwing
about of inflammable rubbish, open hay barns and unocccu-
pied houses has caused the fire department many unnecessary
calls, and different sections of the city have been exposed to
unnecessary losses,

“The city authorities have begun to clean up all alleys
and vards, but the individual co-operation of all citizens 1S
necessary to diminish the fire hazard and promote prevention
of fires this vear more than any other, owing to the condi-
tions as stated above.

Citizen's Personal Recponsibility.

“While a great deal of criticism, just or otherwise, is
directed against the different authorities concerned, it should
not be lost sight of that each individual citizen carries a
personal responsibility as to living up to the ordinances
concerning this matter, and that ignorance of the law is no
excuse for breaking it. .

“In a community developing at the rate we are, it 1S
unreasonable to expect the authorities to fully cope with
conditions as they develop unless the individual citizen will
lend a helping hand.

Reports Must Be Made.

“It is against the law for instance, to leave old buildings
standing open and unprotected, While such may not belong
to you, your interest js there, in so far as it may cause a
fire that may reach your property, and it therefore becomes
yvour duty to report such conditions when they come under
your notice, either to the fire commissioner, building inspec-
tor, or chief of the fire department, This can easily be done
without divulging your identity. Again, you may yourself
know, and live up to the requirements of the law regarding
the orderly and careful arrangement of your Own premises,
while your neighbor, in a great measure, by his slovcnlmct%_s
and carelessness exposes you to losses, in Which case, 1t
becomes your duty to report to me, and the matter will be
looked after and remedied.

“In the business section and business houses, old pack-
ing boxes, excelsior and rubbish of that kind -should be
carefully cleared away as often as possible and practical, and
every house, large and small, should be cleaned up from
cellar to garret.

“As building operations have begun in earnest, let me
also remind builders and contractors of the advisability and
necessity of keeping premises as free from highly inflam-
mable shavings and refuse as possible and avoid making
the structures proper into carpenter shops.”

—————-

ACAINST THE MUNICIPAL BONUS.

The financial editor of the Vancouver World recently
advocated a healthy industrial policy for that city by oppos-
ing municipal bonuses. This is in accord with the campaign
of The Monetary Times against the pernicious civic bonus
habit. “What Vancouver meeds,” says the writer, Mr. J. A.
Goodwin, “more than new factories, is a hinterland that is
closely connected with her; a hinterland that will be her
economic and social tributary. Build up the country back of
Vancouver, populate it with men who will till its soil, in-
crease the area of consumption of merchandise, provide out-
going as well as dincoming cargoes, and it will not be a
question of how to attract factories, but how to select from
those that want to come here. Trade and commerce follow
the line of least resistance, and by populating and building
up the hinterland, Vancouver will establish this line of least
resistance as far as the transportation companies are con-
cerned. Promoting the welfare of those industries that are
here, rather than of those which may be induced to come
here through unhealthy promises, will prove by far the more
profitable course; An overdose of industrial enterprises is
likely to cause commercial indigestion, and a temporary
starvation cure is in either case the only remedy. Advocating
the establishment of subsidized factories on part of officials
_c}rarged with the preservation of the public’s best interests
is merely playing to the galleries—a game that should most
strenuously be discouraged by all who look into the future,
not of to-morrow, but of years to come.”



1524

THE MONETARY TIMES

Volume 48.

INVESTMENTS AND THE MARKET

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

Canadian Locomotive Company.—Canadian Locomotive
Company shareholders will be interested in the report that
the American Locomotive Company has practically decided
to establish a Canadian branch factory in Hamilton,

Maple Leaf Milling Company.—The Maple Leaf Milling
Con_:pany has declared a quarterly dividend of 13 per cent.
on its preferred stock. This is payable on April 18th, to
shareholders of record April 4th, 1912, Transfer books will
be closed from April 4th to April 17th inclusive.

Montreal Loan and Mortgage Company.—The Montreal
Loan and Mortgage Company, commencing May 1st, will
send the shareholders their cheques every three months, in-
stead of semi-annually, and the dividend will be raised from
8 to 9 per cent,

St. Lawrence Sugar Refining Company, Limited.—As
noted in last week's Monetary Times, British capitalists
have purchased this company. Mr. J. W. McConnell, of
Montreal, acted as the selling medium, “There will not,”
he said, “be any public issue of preferred or common stock
and the $2,000,000 of bonds have been underwritten.”

Canada Foundries and Forgings, Limited.— The offering
at o8 of $150,000 7 per cent, cumulative preferred stock,
being the unsold balance of $960,000 of Canada Foundries
and Forgings, Limited, is reported as having been well re-
ceived, Arrangements are being made to list the stock on
the Montreal and Toronto exchanges.

Northern Navigation Company.—A new vessel of the
Hammonic type is to be built by the American Shipbuilding
Company for the Northern Navigation Company’s route.
It will be a large steel passenger steamer 385 feet long, and
will cost about $750,000. It is planned to have the launching
in June, 1913.

Kerr Lake Mining Company.—The directors of the Kerr
Lake Mining Company have declared their regular quarterly
dividend of 25 cents a share on the capital stock of the
company. This dividend is No, 26, and is payable on June
15, to stockholders of record June 1. The transfer books
will not be closed. This is the third of the 5 per cent. divi-
dends to be paid by Kerr Lake, and will bring the total per-
centage of dividends paid by this mine to 134 per cent,

Northwest Land Company.—The sales of farm land
were as follows:

Acres. Amount,

JaonRry .. oiiiieciiiieii, 1,719 $20,316
ROBFOREY <. i it voicis chonss 4,463 60,408
0 SR S e M R e 3,268 40,854
’Eoml ..................... 7:450 $130,578
First quarter, 10I1 ......ss 0,027 108,075

Dominion Steel Corporation.—The Dominion Steel Cor-
poration statement for March, just issued, shows that the
steel plant is running full time in order to meet the demand
for manufactured goods supplied by the company, while at
the Dominion collieries the output of coal is creating new
records practically every day. The output from the steel
plant, in tons, for March is as follows: Coke, 42,160; iron,
25,425; steel ingots, 27,710; blooms, 21,230; rails, 11,005;
rods, 778; total shipments, 10,305; coal output, 353,170.

La Rose Consolidated Mines, Limited.—Advance copies
of the La Rose annual report will be sent to shareholders
early this month. The annual meeting will not take place
until April 29, in Augusta, Me. The report will cover oper-
ations for the fiscal year ending December 31, 1911. Produc-
tion of silver for the year amounted to 3,601,707 ounces, the
net value of which was $1,810,470. Cost of production was
19.20¢, per ounce, and the average selling price was 53.55¢C.
per ounce. Ore reserves on December 31, 1911, amounted
to 4,250,861 ounces of estimated net value of $1,643,038,
and the combined surplus of the operating and holding com-
panies amounted to $1,551,421 after payment of dividends
to shareholders amounting to $5900,451.

United Wireless Telegraph Company.—Under an order
of Judge Clarence Hale, of the United States District Court,
the assets of the United Wireless Telegraph Company will
be taken over by a reorganization committee, of which
George F. West, of New York, is chairman. fals

The price to be paid is $650,000, and this amount, it 1s
understood, will take care of all the indebtedness, including
the $75,000 receivers’ certificates outstanding.

At a meeting of the creditors, held in the court room,
two offers for the sale of the company’s assets were submit-
ted by Woodman & Whitehouse, counsel for the receivers.
Besides the offer of $650,000 by the reorganization commit-
tee, there was one by the Marconi Company for $600,000.

Beaver Consolidated Mines Company.—The directors
have issued a pamphlet report to shareholders, giving results
of operation to February 29, when the company’s nscal year
ended. The balance at credit has been iIncreased since 191t
from $145,212 to $178,105. Profits for the year totalled
$223,008, out of which dividends amounting to $169,912
were paid and $20,203 was written off for depreciation and
other allowances. The net value of ore shipped was $385,513.
Development work dis reported as having tptqlled 3,514 feet
during the year, including 2,142 feet of drifting. Good ore
is being mined at the goo-foot level, and the main shaft is
down 548 feet, with crosscuts being driven at the 460 and
s30-foot levels.

McKinley-Darragh-Savage Mines.—In his address at the
annual meeting of the McKinley-Darragh-Savage Mines,
President C. A. Masten explained a number of peculiarities
in the company’s recent financial statement for 1911, Re-
garding the principal feature of comment—the fact that
about $100,000 more money had been paid out in dividends
during the vear than had come in as profit—he explained
that this action was deliberate on the part of the directors.
It was felt that the large cash surplus of nearly half a mil-
lion dollars last year was in excess of the useful require-
ments of the mine, and the April, 1911, quarterly dividend
was accordingly made for fifteen per cent. The company’s
profits for the year were actually in excess of the regular
annual dividend requirement of forty per cent. on the cap-
italization, The directors and officers were Te-elected,

Dominion Light, Heat and Power €ompany.—Mr. Justice
Charbonneau last week at Montreal, granted an Injunction
to restrain the Dominion Light, Heat and Power Company
from issuing debentures for $1,000,000, saying that accord-
ing to law such a concern could not borrow a sum exceed-
ing the amount of the fully paid up stock. In granting the
injunction His Lordship pointed out that the capital stock
of a joint stock company consists of that portion of the
authorized capital which has been subscribed in good faith
and in actual money. If the company could be considered
as authorized to do business with such an 1insignificant
amount of fully subscribed capital, it could not be consid-
ered as being within the intention of the legislature that it
should be authorized to issue debentures for an amount ex-
ceeding such subscribed capital. The petitioner for the
injunction was Mr. L. G. Read.

Cranby Consolidated Mining and Smelting Qompany,_
Construction of a smelter with a treatment capacity of 2,000
tons daily at Granby Bay, Portland Canal district, for the
Granby Consolidated Mining and Smelting Company, inwvol-
ving an expenditure of $1,000,000, will be started in May.
This was the official announcement made by F. M. Sylves-
ter, general manager of the company. During the present
year an equal amount will also be devoteq to the development
and equipment of the Hidden Creek mine at Granby Bay.

The site for the proposed reduction works, which will
also treat custom ores, has already been graded. A surface
tram will convey the ore from the mine to the Smelter at
tidewater. Although only 200 men were employed in under-
ground work during the past winter, Mr. Sylyester expects
that the force on development and construction work this
summer will reach a total of between 700 and 80o. He stated
that the recent increase in the price of copper has proved
gratifying and profitable to his company. Its smelter gat
Grand Forks is running full bast. and the mines at Phoenix
are also being operated to full capacity.

Alliz-Chalmers Company.—Receivers have been appoint-
ed at Milwaukee for Allis-Chalmers Company by Judge A,
L. Anborn, of the United States District Court. The re-
ceivers are D. W. Call. president of the company, and
General Otto H. Falk, of this city, president of the Mer-
chants’ and Manufacturers’ Association. The appointments
were made on the application of the First National and
Wisconsin National Banks of this city, and W. W. Nichols,
of New York. secretary of Allis-Chalmers Company, a bond-
holder and stockholder. :

Allis-Chalmers Company of Milwaukge has been under-
going a process of reorganization during the past three
months. The plan proposed that the holders of bonds, pre-
ferred and common stock, should give up their holdings in

o
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the old company and accept instead preferred and common
stock in a new company. The elimination of the bonds
would remove very heavy fixed charges, while an assessment
upon the outstanding  preferred and common stock would
provide mew capital amounting to $5,192,000. It is quite
evident from the names mentioned in the dispatch that the
plan proved satisfactory to all interested,

The Canadian ally of this company, Allis-Chalmers-
Bullock, Limited, has shops at Montreal and is operated in-
dependently, but it is said the company will benefit by the
financial reorganization.

Quebec, Montreal and Southern Railway.—The eighty-
second annual report of the Delaware & Hudson, just issued,
shows a total increase in the railroad department
operations of $990,016.40. There has been an increase of
$550,872.35 in operating expenses during the year.

The Quebec, Montreal and Southern Railway, a subsid-

iary company, shows an increase in operating revenues for
the year of 1911 of $73,435.58 as compared with the previous
year. The operating expenses show an increase of $108,632.13,
making a decrease in net operating revenues of $35,197.15.
The net income, independent of interest charges due the
Delaware & Hudson Company, amounted to $136,819.80, a
decrease of $41,736.04.  The decrease in net operating rev-
enue is due largely to the extraordinary charges for main-
tenance during the year, there being an increase of $14,878.81
in ties, and $22,108.54 in bridges, trestles and culverts.
Maintenance of equipment shows an increase of $14,510.35,
due to repairs and renewals of rolling stock.
: The total assets of the company for 1911 are given as
$127,108,620.23, an increase of $11,376,420.52 over 1910. Of
this the assets.of the roads and equipment of the Canadian
lines equal $6,308,139.71 for 1911, which is an increase of
$20,547.01 over that of 1910. The total liabilities for 1911
equal $113,712,023.22, an increase of $10,286,671.85 over
those of 1910.

Northern Ohio Traction and Light Company.—The
Northern Ohio Traction and Light Company has under con-
‘struction a new steam power station, to be completed and
in operation by September 1st, 1912, which will have a capa-
city of 30,000 horsepower, and in connection with the steam
plant is installing a hydro-electric station with an additional
capacitv of 1,000 horsepower. The combined cost, including

‘sub-stations, when completed, will be about $1,500,000.

These additions will enabe the company to close the three

‘smal], out-of-date, direct current stations having a capacity

of about one-third of the above, which it is now operating.
It is estimated that as a result, based on the present output

~ of the existing power houses, there will be a saving of about

$125,000 per annum. The expenditure is being financed
through the sale of preferred stock.

The statement of the company’s earnings for the month
of February, in’ comparison with the same period for 1011,
also the total for the first two months of the current year in
comparison with the same period last year, show the earn-
ings to have been:

February.

1912. 4 1011,
R rOSE SarNings ooveissveni $108,200. 40 $172,413.06
Operation and taxes ....... 119,555.69 104,868. 41
P S L N B R 78,653.71 67,544.65
s R S S SRS 0 43,820.80 44,357.07
L e ARSI SR S i 34,832.01 23,187.58

January 1st to February 29th,

1912, 1911,
s eATRINGS i Vi $407,508.20 $358,684.46
Operation and taxes ....... 242,001.08 211,772.38
R A S A SR LR 165,507.12 146,912.08
BRGE st o 87,645.57 88,786.35
B s, e Lo 77,861.55 58,125.73

International 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 $47,020.61 for improvements and equipment
at the plant during 1911, according to a report at hand, of
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 properties in the
province of Alberta were mot in operation for nearly eight

~months last year, on account of the coal miners’ strike,

The liabilities—Authorized and issued stock, $3,000,000;
balance of royalty due to the Dominion Government for coal
mined between 1903 and 1909, $28,019.97; accounts payable,

 $45,023.80; bills payable, $153,080.46: contingency reserve,
- $30,448.16; - surplus, $805,748.14. Total, less $180,657.27

for 1911 dividends and maintenance, $3,804,563-34.
Assets—Coal lands, $3,116,112.00; plant, buildings,
horses, etc., $640,426.43; warehouse stock, $30,256.37; cur-
rent accounts receivable, $90,616.69 : stocks of coal and coke,
$2,582.25; unexpired insurance, $1,260.28; timber rights,

- $4,304.82. Total, $3,804,563.34.
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Officers elected for the year were:—President, A. C.
Flumerfelt, Victoria, B.C.; vice-president, H. Davidson,
Vancouver, B.C,; treasurer, John McKeagan, Coleman,
Alta. ; secretary, W. G. Graves, Spokane; m@naging direc-
tor, R. W. Riddell, Coleman, Alta.; manager and general
superintendent, O. E. S. Whiteside, Coleman, Alta.; direc-
tors, Frank H. Graves and B. H. Kizer, Spokane.

The report concludes with the statement tnar the outlook
for 1912 is promising, as the coal and coke market is such
as to ensure the belief that the mines will be able to operate
steadily at capacity.

Western Canada Power Company.—The wuuual meeting
of the Western Canada Power Company, Limited, was held
at Montreal last week, the president, Mr. C. H. Cahan,
K.C., in the chair, and Mr. A. R. Doble, secretary, acting
as secretary of the meeting. In moving the adoption of the
report of the directors, the president said in part:

“The hydro-electric plant of the company has been in
operation at Stave Falls for three months only. We were
loath to negotiate contracts for the sale of power until the
generating units were permanently erected and thoroughly
tried out. When the directors’ report of February 27th last
was prepared, we had secured contracts for 12,000 horse-
power. We have now contracts for over 15,000 horsepower;
and negotiations are now pending for about 5,000 horsepower
additional. Mr. R, F. Hayward, our general manager, is
confident of securing, within the near future, contracts for
a total of 14,000 horsepower for delivery within Canadian
territory, exclusive of our contract with the Whatcom County
Railway and Light Company, which calls for the delivery of
approximately 5,000 horsepower to 6,000 horsepower at the
International Boundary, at Sumas, for consumpticn in the
State of Washington, U.S.A.; and the demand for power
throughout the entire district served by the <ompany 1s
constantly increasing,

“We can double and so produce 100,000 horsepower.
There is no other hydro-electric undertaking in Bri;ish Col-
umbia now in operation, or in course of construction, that
has the same capacity as the undertaking of this company,
either for present production, or for future extension and
development,

“Withcut further extensions we can produce power up to
our present capacity of over 25,000 horsepower at about half
the cost of production of any known competitor.”’

The retiring board of directors were re-elected, and Mr.
R. F. Hayward, general manager, was added to the bo'ard.
Mr. A. H. B. Mackenzie was elected to the board of direc-
tors. This company made a flotation in London last. month
of £205.400 5 per cent. bonds at 93. The public took 6o
per cent,

— o —

UNITED INVESTORS LIMITED.

Another new investment company, United Investors,
Limited, has been formed in Winnipeg. The authorized
capital stock is $250,000, divided into shares of $100 each.
The amount realized from sales of the company’s shares
will be invested in various real estate. The plan of sub-
scription is $20 on request for reservation of shares and the
balance in four consecutive payments half-yearly of $20 per
share. The first of such payments to be payable six months
from date of allotment; or shares may be paid for in full.
No commissions have been pnaid for securing stock subscrip-
tions. The only expense incurred in the organization or for
the conducting of the business of the company has been for
securing the company’s charter, and printing, postage, sta-
tionery and such necessary items, and solicitors’ fees for
examining titles. No bonus stock has been nor shall be
issued. No salaries are paid to the officers or directors.

Naturally, the success and safety of any investment in
such a company as United Investors, Limited, depends en-
tirely upon honest and businesslike management of the
corporation. The board of directors 1s as fOllO\.NS:——
President, Messrs, Richard D. Waugh, mayor of the city of
Winnipeg; vice-president, Albert H. Oakes, president Win-
nipeg Real Estate Exchange, managing director CO-?perathe
Investments, Limited, manager Oakes Land Company,
Winnipeg ; secretary-treasurer, Thomas E. Moffatt, secretary-
treasurer Co-operative Investments, Limited, assistant man-
azer Oakes Land Company, Winnipeg: E. R. Chapman,
Barrister, Winnipeg: Albert J. Tilton,- M.D., Harris, Minne-
sota; Duncan Caughlin, Farmer, Clearwater, Man.

s [ RS SO

Mr. R. Thompson Tinn, of the Merchants Trust and
Trading Company. Vancouver, has just returned from Great
Pritain, where he has obtained substantial English funds for
investment. Mr. Tinn’s company handle real estate, city
property, farm lands, mortgages and insurance in the pro-

gressive Pacific Coast province, and also act as general
commission agents.
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STANDING OF RAILWAY SECURITIES.

How Government Guaranteed Issues Compare with the
Dominion’'s Own Bonds and Stock.

That the securities of railway companies guaranteed by
the Dominion do not stand at as high a figure on the London
market as they should, having regard to the price at which
the Dominion’s own securities stand, is a Sstatement which
has been repeated of late. The Dominion Minister of Fin-
ance, Hon, W, T. White, not lone ago discussed this matter
at length in the House at Ottawa, and his remarks on this
important question deserve more publicity than they have
had. :

“The guaranteed security ncver sells at quite as high a
rate as a security which is a direct liability of the guarantor,”
said Mr. White, ‘“and, notwithstanding that the guarantee {)f
the Dominion in connection with these various securities 15
unconditional and absolute, at the same time it ¢annot be
expected that they will sell at as high a price :1s_thv' securi-
ties of the Dominion which constitute a direct obligation. In
addition to that the Dominion securities are trustee invest-
ments. The result is that the securities of the Dominion are
in demand by trustees who control immense sums of money
in the Old World.

Crand Trunk Pacific Securities.

“Take, for example, the case of the Grund Trunk Pa-
cific. The Grand Trunk Pacific securities are 3 per cent.,
and they are selling at from 8o to 8z. That seems a large
discount from par., Our own securities, which we have sold
on the market at 98, are 3% per cent. In order to make the
comparison, we must put the Grand Trunk Pacific’s on a
3% per cent. basis, For my own satisfaction, I had this
calculation worked out, and I found that the rate of 82 on a
3% per cent, security, 50 years maturity, is about the equi-
valent of 94 on a 3) per cent, basis.

«The Canadian Northern Ontario issue, guaranteed by
the Dominion, was issued at 93 on the London market at a
time when the Canadian Northern Alberta, which was also
guaranteed by the Dominion Government, was quoted at
3% to 04, and there was in that amount I would think,
about one point of accrued interest, so that the Canadian
Northern Ontario issue was just about on a parity With the
Canadian Northern Alberta. With a quotation at par of,
say, 100, there is usually a mnarrow market, but when you
come to put on a large amount offered to the public you
must reduce that quotation by one or two points,

Canadian Northern Ontario Lines,

“Under the legislation of last year, the securities of the
Canadian Northern Ontario Railway Company for the line of
railway between Port Arthur and Montreal, a distance of
1,016 miles, securities to the amount of £7,000,000 were
authorized to be issued by the railway company bearing the
guarantee of the Dominion Government. So far as the leg-
islation is concerned, the Dominion guarantee attached to
the entire issue of £7,000,000.

“Let me say that the Canadian Northern Ontario Rail-
way Company, desirous of having funds in hand to carry out
without delay this great enterprise, so much needed by the
West, of constructing a through line of 1,016 miles, from
Port Arthur to Montreal—in view of the international situ-
ation last autumn, came to the conclusion that it was in their
interest, in order to ensure that the money would be avail-
able for the construction of the line, to accept the offer
which. was made to them by a prominent house in Great
Britain to purchase the entire £7,000,000 of their securities,
guaranteed by the government, with payments spread over
a period of two years, as they might be required for the con-
struction of the line. What I want to point out 1s this—
that for every mile of Canadian Northern Ontario Railway
construction, almost three times the amount would be re-
quired, as far as the government’s guaranteed securities are
secured, as for one mile of the prairie section of the Qrand
Trunk Pacific. The Canadian Northern Ontario Railway
Company estimates that this year they will spend from $15,-
000,000 to $20,000,000 upon the line. Let me ask if the
judgment of the president of that company 1n selling his
Securities at the time he did has not been abundantly justi-
fied in view of the economic and financial situation in Great
Britain to-day?

Loans Falling Due,

“TIt is in the interest not only of the Province of Ontario,
but of the Dominion of Canada as a whole, that this line
should be built without delay. As a result of the sale of the
securities by the president of the Canadian Northern Railway
Company, on the terms indicated, the money for the con-
struction of this line is available from month to month as
construction proceeds, so that there will be no delay. This
line will, in all probability, be completed some time next
year at the latest.

Volume 48.

“On October 1st next there falls due a sum of £1,233,000
of the 4 per cent. loan issued in December, 1907, for which'
care will be taken to provide on the date of maturity. Only
two loans will then remain to be provided for until 1930, or
during the next 18 years. Of these two loans, one is a 4 per
cent. loan of 1875, guaranteed by the Imperial Government,
for $1,700,000, and a 33% per cent. loan of 1914-9, so-called,
of £6,000,00. The former is due on October 13, 1913, and
the latter between 1914 and 1919, on the government giving
three months’ notice.”

——————

COBALT ORE SHIPMENTS.

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended April sth:—Coniagas,
184,500; McKinley-Darragh, 137,081; Crown Reserve, 42,430
La Rose, 77,338; Nipissing, 65,112; Cobalt Lake, 04,1503
Trethewey, 53,000; Temiskaming, 54,034; Cobalt Townsite,
28,0003 Buffalo, 56,635; Wetlauffer, 56,000; total, 870,080
pounds, or 435 tons. The total shipments since January ist
are now 11,752,617 pounds or 5,876 tons

In 1904 the camp produced 158 tons, valued at $316,2173
in 1005, 2,144 tons, valued at $1,437,196; in 1906, 5,835 tons;
in 1907, 14,850 tons; in 1008, 20,360 tons; in 1909, 20,941
tons: in 1910, 34,041 tons; in 1911, 25,089 tons.
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COOD BOOK FOR THE LIFE INSURANCE ACENT.

In a recent number of The Monetary Times an article
referred to a course of life insurance. A practical and thor-
ough course is now available in book form.. ‘“‘Life Insurance
and How to Write it’’ is the title it bears, and its author has
writen a volume which should become the text book of life
insurance soliciting,

After an introductory chapter on life insurance as a
profession, the reader is systematically shown the intricacies
of an agent’s work in detail, as the following titles of <hap-
ters indicate, “Hints for obtaining prospects.”’ General
Observation on an Agent’s Work.” ‘‘Arguments for insur-
ing without delay.” ‘Plans for insurance.”’

“A person whose aim is to influence others in the matter
of life insurance must be an expert—full of his subject, an
authority in his particular line of business.”

This can only be attained by studying his company, his
competitors and their methods, and insurance matters gen-
erally, through the journals dealing with insurance, and in-
formative literature of the type of Mr. Langstaff’s
compendious, but handy sized volume. With such an equip-
ment a solicitor is ready to meet the demands of his <alling
and win success.

“Life Insurance and How to Write It,”” J. M. Langstaff,
C.A., F.I.A., F.A.S., published by W. B. Campbell, Toronto,
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CANADIAN BANKERS IN LONDON.

At a recent dinner of the Canada Club in London, Mr,
F. Williams Taylor, manager of the Bank of Montreal in
London, stated that the entire lack of jealousy on the part
of the London banks towards Canadian banking institutions
established in Great Britain for the specific purpose of se-
curing a lion’s portion of Anglo-Canadian business, and the
great courtesy invariably extended in England to Canadian
bankers, formed a striking contrast to the attiude adopted
towards the foreign institutions in the United States. In
New York State and Illinois legislation had been persistently
introduced which, had it become law, would have prevented
Canadians from operating in those States at a profit, and
to-day in New York State, foreign banking institutions were
precluded from discounting commercial paper and from
taking money on deposit.

The London manager of the Canadian Bank of Com-
merce, Mr. Jones, said that Canada could never have ac-
complished in so short a time the rapid growth over which
they rejoiced to-day had it not been for the capital so freely
and willingly supplied by the British people. He quoted Sir
Edmund Walker to enforce the moral laid upon all Canadians
engaged in procuring British money for investment to be
more than ever careful to safeguard the British investor
from loss and their own Canadian credit from diminution.
Great, he said, were the problems imposed upon Canada by
the largest inflow of population which modern times had
seen. These newcomers demanded the comforts of an ad-
vanced civilization and the fact that the volume of this new
population was comparable to the advent into the United
Kingdom of two millions sterling yearly gave Englishmen
some idea of the tremendous task imposed upon the young
Dominion at this juncture in her history. He reminded
London financiers that when in the near future Canada has
advanced to a second or third place among the nations of
the world engaged in wheat production, there would be a
new and profitable field for the employment of capital in the
carrying of Canadian grain to market.
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LITTLE CHANGE IN SILVER PRODUCTION.

Decline in Gold Production and Imports in Various
Forms of Nearly a Million Dollars—Copper Output.

The gold production in 1911 is estimated as approxi-
mately $0,702,006 which, compared with tne 1910 produc-
tion $10,205,835, shows a falling off of $443,739. The Yukon
placer production in 1911 is estimated at $4,_580,ooo as
against $4,550,000 in 1910, the total exports on which royalty
was paid during the calendar year, according to the ;ccords
of the Interior Department, being 277,430.97 ounces in 1911
and 275,472.51 ounces in 1910. The British Columbia pro-
duction in 1911 was $4,989,524, of )vhjch the placer'produc-
tion, as estimated by the Provincial Mineralogist, was
$468,000, smelter recoveries and bullion obtained from mill-
ing ores being valued at $4,521,524.

The production in Nova Scotia is estimated at $142,000
all from milling ores. In Quebec there was a small recovery
from alluvial workings and a small content in the pyrite ores
shipped, the total value of production being $12,443. Re-
turns so far received from Ontario show a production of
$37,929. : ;

The exports of gold-bearing dust, nuggets, gold in ore,
etc., in 1911 were valued at $7,493,523. :

Gold was imported during 1911 in bars, blocks, ingots,
etc., to the value of $924,233.

Ontario Helps Silver Record. :

The silver production of Canada which has been very
rapidly increasing during the past few years will probably
show but little change in 1911,

Returns so far received appear to indicate a decline of
about 128,516 ounces. The total production of the year is
estimated at 32,740,748 ounces valued at $17,452,128, of
which 30,761,600 ounces were from Ontario, 1,910,323 ounces
from British Columbia, 50,300 ounces from the Yukon, and
18,435 ounces from Quebec. ; ;

The producticn of Ontario was slightly greater than that
of the previous year, and in British Columbia a decrease of
nearly half a million ounces is shown,

Record of Cobalt.

. For British Columbia the figures represent the recovery
as silver bullion or silver contained in smelter products,
while for Ontario the figures represent the total silver con-
tent of ore and concentrates shipped less 5 per cent. allowed
for smelter losses, together with bullion shipments,

The total shipments of ore and concentrates from the
Cobalt district and adjacent mines were about 16,234 tons,
containing approximately 28,817,108 ounces in addition, to
which 3,334,052 ounces were shipped as bullion. The aver-
age silver content of ore and concentrates shipped was thus
about 1,744 ounces or $920.62 per ton as compared with an
average of 867 ounces in 1910 and 840 ounces 1n 1009. The
1911 shipments were chiefly high grade ore averaging over
3,400 ounces and concentrates averaging over 850 ounces.

Silver Shipments and Prices.

The shipments in 1910 were 28,684 tons of ore contain-
ing 23,797,111 ounces of silver, or an average of 830 ounces
per ton; 6,043 tons of concentrates containing 7,111,579
ounces, or an average of 1,024 Ounces per ton and bullion
containing 1,003,111 fine ounces,

The exports of silver in ore, etc., as reported by the
Customs Department were 31,216,725 ounces, valued at
$15,807,366. There was also an importation of silver in bars,

blocks, sheets, etc., valued at $847,645.

The price of refined silver in New York varied between
a minimum of 519 cents per ounce in February, and a maxi-
mum of 5638 cents in November,, the average monthly price
being 53.304 as compared with an average monthly price
of 53.486 in 190710.
No Refined Copper in Canada.

There is practically no production of refined copper in

‘Canada, and the production is represented by the copper

contents of smeltqr products, matte and blister copper, pro-
duced, together with the amount of copper contained in ores
exported estimated as recoverable,

The total production on this basis in 1911 was 55,848,665
pounds, valued at 6,011,831 as compared with 55,602,360

unds valued at $7,004,004 in 1910, an increase in quantity
of 156,206 pounds, but a falling off in total value owing to
the slightly lower price of copper in 1911.

The total copper contents of ores shipped in 1911 was
approximately 67,282,500 pounds, being 13,123,189 pounds
from Quebec, 21,402,221 pounds from Ontario, and 42,757,180

unds from British Columbia. This record is of special
interest as illustrating the distinction between ore contents
and smelter recoveries. ;

Of the production of smelter recovery in 1911, Quebec
Province is credited \_vith 2,436,190 pounds as against 877,347
pounds in 1910. This is altogether from pyrite ores, which
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are mined primarily for their sulphur contents. Ontario’s
production in 1911 was 17,932,263 pounds as «ompared with
19,259,016 pounds in 1910, all being from the mickel-copper

ores from the Sudbury district,

The production in British Columbia notwithstanding the
failure of the domestic coke supply due to strikes in the coal
mines of the Crows Nest Pass district and the consequent
shuttine down of the Granby smelter for nearly five months,
shows a slight increase, being estimated at 35,480,212 pounds
in 1911 as against 35,270,006 pounds in 1910,

The British Columbia Copper Company operated with
larger output using imported coke and production from coast
mines, particularly the Britannia and Marble Bay, was espe-
cially active. The increased production from these mines
more than balanced the falling off at Granby.

Copper Prices and Exports. :

The New York price of electrolytic copper varied during
the year between the limits of 11.85 cents and 14.05 cents
per pound, the average being 12.376. During December the
price ranged from 13 to 14 cents. The average monthly
price in 1910 was 12.738 cents.

The total exports of copper contained in ore, matte and
blister, etc., according to Customs Department returns were
55,287,710 pounds, valued at $5,467,725 which agrees fairly
closely with the record of production,

The total imports of copper in 1911 were valued at $4,-
930,450 and included crude and manufactured copper to the
extent of 35,155,550 pounds valued at $4,632,452; copper sul-
phate 2,191,899 pounds. valued at $88,419, and other copper
manufactures valued at $215,588 .

— ,ar-—

DOMINION TRUST COMPANY'S DIVIDEND.

An interim dividend at the rate of 8 per cent. per annum
for the quarter ended March 31st, 1912, was paid on April 1st,
by the Dominion Trust Company, Limited,
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SIR WILLIAM WHYTE AND THE WEST.

Sir William Whyte is in Eastern Canada, attending the
meetings of various important companies of which he is a
director. Talking to The Monetary Times, Sir William
again emphasized the necessity of mixed farming in Western
Canada. The man who plowed hundreds of acres with power
and in fact did everything by means of power, and then left
the land till the next crop was due, was an exponent of land-
lordism, said Sir William. For months, not a living soul
would be seen on this land. That was being done by a large
number of farmers. They were all intent on making money
rapidly and growing nothing but wheat. That was not the
proper way to settle such a great agricultural country as
Canada.

————-———

SASKATCHEWAN MORTCACE CORPORATION.

The profit of the Saskatchewan Mortgage Corporation of
Regina form revenue account during 1911, was $16,754, and
from premium account, $14,222. The general statement
shows the following assets :—First mortgage loans, $352,403;
interest accrued on loans, $10,602; fixtures and fittings,
$400; stationery, $100; charter, $5635; bills receivable (notes
taken in payment of stock), $11,506; balance at bank, $1,777.

The liabilities are:—Commissions on sale of stock,
$6,125; sundry accounts, $654; dividend No. 6, $2,780;
paid-up capital stock and accumulations, $315,476 (sub-
scribed $1,154,850) ; reserve, $52,000; balance at profit and
loss account, $497.

The sum of $22,000 was transferred to reserve account
last year, a substantial contribution to that desirable fund.
This company has a Saskatchewan charter and authorized
capital of $2,000,000. The subscribed capital is $1,154,850,
of which $315,476 is paid up. The company has just pre-
sented its third annual report. The directorate is as fol-
lows :—President, Messrs. J. F. Bole, M.L.A., Regina;
vice-president, Robert Sinton, 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,

— e

Canada is heiress to a great future, but that does not
mean that every village is sure to be g metropolis, every
nearby acre to possess urban values, and every mine and
wood-lot to prove a bonanza. Canadian bankers have been
wisely discountenancing promoting and borrowing extrava-
gance; the bankers and investors “at home”’ are, at least at

the moment, expressing a still more practical di i
s al disapprobation,
-—Boston News Bureau, i
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MANY NEW COMPANIES.

Imperial Tobacco Company, With Authorized Capital of
Thirty Millions, Gets Dominion Charter.

Imperial Tobacco Company of Canada

T R A SO Ot S $30,000,000
Canadian Autobus Company, Montreal .. 10,000,000
Amalgamated Land and Mortgage

Companies of Winnipeg, Winnipeg 5,000,000
Canadian Interlake Line Company,

4 L R R PR R S R 2,000,000
Prentice Wireless Systems, Toronto .... 1,500,000
Canada Veteran Cold Mines, Toronto .... 1,000,000
J. and J .Taylor, Toronto .............. 1,000,000

Morton, Bartling and Company, Prince

Albert, 8ask. .........ccoce0reunee 1,000,000
Peace River Land and Investment Com-

pany, Toronto ...........c.00000n 1,000,000
Porcupine Gold Leaf Mining Company,

TOPOMBO s i vii vinsdie widin wilan sie ¥ v 1,000,000

The above are the largest companies incorporated last
week,

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

Eighty-cight companies have been incorporated with an
aggregate capital of $61,513,600.

Swift Current, Sask.—Snider-Dohan, $50,000.

Qu'Appelle, Sask.—W. A. Caswell & Company, $150,000.

Weyburn, 8ask.—Weyburn Development Company, $100,-

" Rouleau, Sask..—Rouleau Temple Company, $20,000.
cranbrook, B.C.—Waldo Ranch & Grain Company, $100,-

000.

Sorrento, B.C.—Sorrento Water & Power Company, $10,-
000.

Calgary, Alta,—McCutcheon Brothers, $500,000.
Spence, N. E. McCutcheon, E. H. Nichols.

Nicolet, Que.—La Compagnie Louis Caron et Fils, $50,-
000. L. J. Caron, Jr., J. H. O. Hebert, H. Lacroix.

Howick, Que.—Wire Goods, $50,000. L. deK. Stephens,
W. S. Johnson, J. W. Weldon,

8:. Remi, Que.—La Compagnie Lafiteau de
Canadien, $9o,000.° M. Huberdeau, J. A,
Troie.

Brantford, Ont.—Stecadman’s Bookstore,
Stedman, E. I. Stedman, S. W. Stedman.

Brantford, Ont.—Heather Bowling Club, $40,000. T. L.
Wood, E. C. Tench, J. B. Gamble,

Alliston, Ont.—Alliston Athletic Club.
ham, J. T. Bowerman, W. F. McMulkin,

Pioton, Ont.—Picton Gazette Publishing Company, $20,-
000. W. Sheriff, R. Davison, B. R. Hepburn.

Rapid City, Man,—Central Lumber & Implement Com-
pany, $100,000. H. Lockhart, H. A. Mclntosh, R. M. Stone.

Baildon, Sask.—Baildon Farmers’ Trading Company,
$30,000.

Moose Mountain, Sask.—Moose Mountain Farms Com-
pany, $153,600.

Estevan, Sask.—Saskatchewan Sewer Pipe & Brick Com-
pany, $225,000.

Watrous, Sask.—Dominion
Manitou Company, $100,000.

Moose Jaw, Sask.—American Securities, $100,000. Sas-
katchewan Creamery Company,, $500,000.

Kelowna, B.C.—British North American Tobacco Com-
pany, $500,000.

St. John, N.B.—Island Fisheries, $20,000. P. P. Russell,
G. D. Grimmer, St. Andrews, N.B.; A. Wooster, Grand
Manan, N.B.

Ottawa, Ont.—Buena Vista Realty Company of Ottawa,
$250,000. E. J. Daly, J. P. Ebbs. Greater Ottawa Sash,
Door & Lumber Company, $50,000. T. J. McManus, E
McGrath, H. A. McGowan.

Regina, Sask.— Provincial Construction and Supply Co.,
$7,000. Western Gravel Company, $25,000. Union Discount
Company, $50,000. Regina City view Farm, $128,000. Cath-
cart, Price and Boyd Company, $100,000.

Saskatoon, Sask.—Consolidated Investors, $100,000.
Security Investment Company, $10,000. Yorkton Fruit and
Produce Company, $50,000. Crown Fruit Company, $40,000.
George Weaver, $25,000.

Ww. D.

Ginseng
Huberdeau, A.

$50,000. E.

J. D. Cunning-

Sanitarium,  $150,000.
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Victoria, B.C.—Security Underwriters, $25,000. Dins-
dale & Malcolm, $50,000.

Prince Albert, Sask.—Northern Cartage & Contracting
Company, $50,000.- North Prince Albert I ownsite Lompany,
$50,000. Morton, Bartling & Company, $1,000,000. Hudson
Bay & Saskatchewan Investment Company, $100,000.

Quebec, Que.—La Compagnie de Sable Union, $20,-
000. J. L. Lachance, G. I. Lachance, J. E. Lachance, R. F.
Cream, $20,000. R. F. Cream, R. B. Lindsay, F. Glass.
Atlantic Construction Company, $750,000. J. B. Craven,
Larchmont, N.Y.; H. Dussault, Quebec; C. Donohue, Mon-
treal.

vancouver, B.C.—Rowe Canvas Glove Manutacturing
Company, $25,000. Coutli Tug & Barge Company, $100,-
o0o. Coquitlam Construction Company, $25,000. Coquitlam
Light, Heat & Power Company, $50,000. Fraser Commercial

Company, $25,000. Home Laundry Company, $10,000.
Robert J. Park, $10,000. United Restaurants, $100,000.
Elevator Supply & Equipment Company, $10,000. Canada

Commercial Company, $10,000. Dominion Rubber Company,
$40,000.

Montreal.—Association Artistique and Athletique Ahunt-
sic, $20,000. J. Filiatrault, J. E. Fleury, F.  Ricard. iS¢
Weisglass, $100,000. L. Margolese, J. Whelan, S. Tritt,
Dayton Airless Tire Company of Canada, $150,000. L. A.
David M. Dugas, H. J. Elliott. Bilaudeau-DuBoard, $50,000.
R. Chenevert, F. Callaghan, H. L, Mitchell. Imperial To-
bacco Company of Canada, $30,000,000. W. J. Shaughnessy,
C. G. Heward, A. E. Woodworth. Cantelo Electric Company,
$50,000. J. W. Thomas, C. F. Furse, C. Adkin. Canadian
Autobus Company, $10,000,000. H. D. Strachan, Westmount ;
G. Tetreau, J. Monier, Montreal.

Winnipeg.—Amalgamated Land and Mortgage Companies
of Winnipeg, $5,000,000. C. G. Stewart, A. McCurdy, E. A.
Deacon. Scott-Bathgate Company, $300,000. A. E. Scott, J.
. Bathgate, E. G. Williams. Builders’ Supply Company,
$100,000. J. C. McGavin, J. H. Ferguson, C. V. Lindsay.
Canadian Industrial Securities, $100,000. W, J. Moran, R.
D. Guy, E. Frith. Winnipeg Weyburn Investment Company,
$55,000. C. E. Simonite, S. R. Laidlaw, W. L. Burdick.
King’s Park Company, $300,000. J. S. Menzies, M. E.
Shantz, E. Loftus. Canadian Traffic Bureau, $15,000. W. S,
Boyd, C. R. Blackburn, H. M. Bickford. ,

Toronto.—Superior Match Company, $200,000. W. A,
Goetz, W. J. Broady, N. L. LeSueur, University Club of
Toronto, G. R. Geary, J. T. Richardson, G. S. Hodgson.
Scarboro Land Company, $100,000. R. J. McLaughlin, R, D.
Moorehead, L. Macaulay. Doncrest Realty Company, $40,-
000. J. B. Moon, J. R. Corkery, E. G. McMillan. Canadian
National Investors, $50,000. E. C. Paterson, G. B. Coyne,
H. W. Maw. Canada Veteran Gold Mines, $1,000,000. G.
H. Gray, J. J. Gray, M. Herzlich. Porcupine Gold Leaf Min-
ing Company, $1,000,000. G: H. . Gray,. I... ). ' Gray; - K§S
Herzlich. Toronto Fruit Auction Company, $40,000. W. H,
Despard, H. W. Thorpe, J .R. McBride. Dominion Sweets
Company, $40,000. L. F. Stephens, H. S, Lees, O. D. Peat.
Prentice Wireless Systems, $1,500,000. C. N. Haldenby, R.
H. Henderson, E. W. Paul. Merchant Tailors, $40,000. T.
Bilton, B. Saunders, F. Burton. Etobicoke Land Company,
$100,000. R. Gowans, R. M. Coates, W. G. Flood. Toronto
Motorcycle Club, F. A. O. Johnston, H. A. Marshall, T, I,
Anderson. Canadian Interlake Line Company, $2,000,000. A.
A. Mathews, J. R. Marshall, T. R. Sloan, Hamilton. Euro-
pean & Brazilian Shipping Company, $250,000. J. S. Lovell,
C. D. Magee, S. G. Crowell. J. & J. Taylor, $1,000,000. J.
S. Lovell, C. D. Magee, W. Bain. Peace River Land & In-
vestment Company, $1,000,000. A. Haydon, J. P. Ebbs, E,
Clancy, all of Ottawa. Chapman and Walker, $500,000. J. S.
Loveli, 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 $1,200,000 and a proposed bond
issue of about $1,000,000. The dock will rate under class C,
or third class and will be entitled under the Dry Docks Act
to a subsidy from the Dominion Government of 3 per cent.
on cost for 20 vears. The town of Sault Ste .Marie has also
bonused the company to the extent of $5,000 per annum for
20 years, with a binding arrangement as to taxes.

The capital is being supplied by a group of French ang
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
to the dry dock, to the marine railway and to shipbuilding.
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 investments of an industrial nature.




April 13, 1012.
WESTERN CANADA.

Seeding Commenced in the West—Real Estate Exchange
Annual Meeting—North Trascona Railroad Yards.

Monetary Times Office,
Winnipeg, April gth.

While the amount of fall ploughing done was much
below the average, the amount of breaking done last year
was very large. There will, therefore, be no decrease in the
area sown to wheat this year as compared with last year.
The acreage under oats, barley and flax will probably be
much larger.

March was particularly favorable to the threshing of
crops left over from last fall. A large amount of grain has
been put through the mills and the work is now practically
finished. Surprise has been expressed by the dealers on the
Winnipeg exchange that this spring-threshed grain has
graded so well. In the most of cases it has suffered no
damage. Proof of this can be found by a comparison of the
car inspection reports published from day to day, which
show no particular increase in the amount of lower grades
of wheat marketed during the past month.

Reports from Agriculturists.

A few reports from Manitoba and Saskatchewan give
some idea of the situation:—

Brandon, Man., April 7th.—Seeding will be general in
the district this week. The splendid weather prevailing
during the past week has put the land in good condition,
and already several hundred acres have been sown with
spring wheat.

Portage La Prairie, Man., April 7th.—The prospects are
bright in this district, and seeding will be in full swing by
the middle of the month. It is reported that the seed-bed
- of what has been plowed was never in better condition. The
general opinion is that there will be a smaller amount of
wheat put in this year on account of the late fall, which
prevented plowing. While a decrease in the wheat acreage
is expected, there is every possibility that many farmers on
the plains will sow barley instead a little later.

Estevan, Sas., April 7th.—Summer fallow is now being
disced by a number of farmers. The seed-bed is in splendid
condition, following warm days and the rain of Friday.
The majority consider seeding will be general by April 1sth.
They are afraid to sow much before in case of frost. The
increase in acreage this year will amount from 30 to 35 per
cent. over last ‘year.

Moosomin, Sask., April 7th.—Crop prospects were never
better in the Mooscmin district. Considerable acreage has
already been sceded or prepared for crop. With the bright
weather prospects every farmer will be on his land this week,
it ,being in excellent condition. With favorable weather con-
ditions, their seeding acreage will increase at least 1o to
20 per cent.

Real Estate Exchange Annual Meeting.

The annual meeting of the Winnipeg Real Estate Ex-
change was held last week, at which the following officers
were elected: President, A. H. Oakes; vice-president, T, H.
Crotty; secretary-treasurer, Fred. H, Stewart. Executive
committee—E. M. Counsell, Arni Eggertson, G. H. Balls,
W. Grassie, W. W. Hancock, G. A. Metcalf, C. D. Sheppard,
W. G. Stanbridge, Hugo Ross, C. E. Simonite, T. Liddle,
W. Pearson.

Sixty members were present. Short addresses were
made by Alderman Clare, of Saskatoon, and H. Christiason,
of the same city. Two thousand five hundred dollars will
be raised as an entertainment fund for the convention to
be held at Louisville, Kentucky.

The advantages of the exchange were pointed out by
most of the speakers, and it was shown that this exchange
was now a power in the real estate world of the West.

New Railroad Yards Confirmed.

The most important announcement during the past week
affecting real estate was the official confirmation of the
report that the Canadian Pacific Railway is to establish
extensive railroad yards at North Transcona. They have
found it necessary to do this in order to cope with the de-
velopment of the West. The plans involve large round-
houses, certain shops and .another bridge over the Red
River. When completed the vards will be two and a half
miles in length and half a mile wide, containing over 100
miles of tracks. It is understood that the vards will be used
exclusively for the handling of eastbound freight, so that
there will be no fear of a grain congestion in future years.
The large expenditure of money incidental to the big works
and the erection of the bridge will tend towards the more
rapid development of Winnipeg north and the adjacent
country. It is expected that the company will have from
1,000 to 2,000 men at work during the course of the next
few days.
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QUEEN CITY AND HAND-IN-HAND INSURANCE
COMPANIES.

The insurance companies formerly represented by Scott
& Walmsley have held meetings since the death of those
gentlemen. Of the Queen City and Hand-in-Hand Compan-
1es, Mr. John D. Chipman has been appointed president and
Mr, Joseph Walmsley, vice-president. Lieut.-Col, -Chipman,
who changed his residence from St. John, N.B., to Toronto,
last autumn, has been a director of three of these companies
for the last fourteen years. Mr. Joseph Walmsley, a nephew
of the late Thomas Walmsley, was secretary of all the com-
panies. He retains the secretaryship of the Queen City and
has a good general knowledge of the business. Messrs.
Walmsley and Chipman are joint managers ang general
agents of all four companies. The secretary of the
Hand-in-Hand is Mr. F. E. Dingle; of the Millers
and Manufacturers, Mr. C. H. C. Fortner; and of the Fire
Insurance Exchange Corporation, Mr. Arthur Dwyer.

The familiar name of Scott & Walmsley, for so many
years before the Toronto public, will not, we understand, be
allowed to disappear. Later, some announcement may be
made as to this.

—_————

ALLIANCE INVESTMENT COMPANY.

As shown by the balance sheet of the Alliance Invest-
ment Company of Calgary, the profit for the year on paid
up capital of $343,700.50 was $103,077.40. The oper-
ating expenses for 1911 amounted to $44,400.42 as compared
with $41,000.00 for 1910. The subscribed capital as at 31st
of December, 1911, was $408,360.00 as compared with $104,-
200,00 in 1910,

A satisfactory feature .is the proposal to build a sub-
stantial reserve fund from the profits, which have and may
in the future accrue, thus not only making provision against
periods of depression, but strengthening the company’s
position generally. The amount to be set aside each year,
it is hoped, will be a minimum of 25 per cent. of the profits,
after having first provided for a cash dividend.

A dividend of 11 per cent., an increase of 1 per <ent.
over 1910, payable 5% per cent. April 1st and 5% per cent,
October 1st, was declared out of the profits for the year,

A successful result was obtained from the first year’s
operations of the building department. With the continued
development of the country this company seems to have a
bright future.

———e—are——

.

CAR WORKS AT PORT ARTHUR.

A group of well-known Eastern Canadian financiers and
manufacturers, headed by Messrs. F. B. McCurdy, J. R.
McLeod, F. M. Brown, and their associates, have concluded
arrangements with the city of Port Arthur for the immediate
erection of a modern steel and wood car plant, with a cap-
italization of $5,000,000. These people are the organizers of
the Nova Scotia Car Works, Limited, which is operating
successfully in the city of Halifax.

" For some time past negotiations have been under way
between this syndicate and the representatives of Port
Arthur. At a meeting of the board of trade and the council
of the city of Port Arthur, all details were finally decided on
by which the company, which will be known as the Ontario
and Western Car Company, Limited, will establish its plant.
The company will employ 1,000 men and as the plant will be
located at the head of navigation, the center of Canada, it
will be in a position to supply freight and passenger cars
to the various transcontinental railways at the point where
they are most needed. It will also, owing to the geographical
location, be able to assemble materials more cheaply, and
therefore build cars at a lower cost than any other plant in
Canada,

A great deal of credit is due to the Industrial Commis-
sioner, Mr. N. G. Neill, who has been the means of promot-
ing this enterprise and interesting Eastern capital,

—_— e

Mr. W. M. Begg, the acting manager of the Toronto
branch of the Bank of Toronto, succumbed to a stroke of
apoplexy on Tuesday. Mr. Begg was down at his office
Saturday in his usual health. His banking career dates back
fully thirty yvears, beginning with the old Federal Bank at
Strathroy, then with the Bank of Toronto at London
Brockville, then Toronto. He was assistant to Mr. W. R,
Wadswo}rlth, manz;g};ar, dWho is now on leave of absence, and
was at the time of his death acting ma ;
forty-eight years of age. § e M Dae
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ENDOWMENT ASSURANCE POPULAR IN
BRITAIN.

Growth of the Business—Colonial and Foreign Com-
panies Issued 5,600 Policies—Large
Variety of Choices.

What is generally known as the British Life Assurance
Blue-bock has this year grown into bulky proportions. It
has been necessary for the first time to split the Return into
two parts, as was done with the Dominion Insurance Blue-
book this year. Part A of the British Returns is now just
double the size of the Return issued a year. ago. Unfortun-
ately, this expansion cannct be laid to the credit of any
extraordinary increase in the amount of new life assurance,
for it is accounted for by the altered form in which, under
the Life Assurance Companies Act, 1009, the accounts are
now presented. The accounts in the present volume are for
the year ended December 31, 1010, or closed in the spring
or summer of last year, and therefore are subject to the re-
quirements of the Act which came into force on July 1, 1910
The most striking changes are the separation of the busi-
ness transacted into that within the United Kingdom and
that without the United Kingdom; a table showing the
number of new policies, sums assured, and the premiums
received by single payment or annual contributions ; and
statements appended to the balance-sheets. These memor-
andums show the amount of deposits compulsorily held in
foreign countries in respect of life assurance transacted
there, and the basis on which the investments are valued;
and include a certificate to the effect that no part of any
fund has been applied, directly or indirectly, for the purpose
of any class of business other than that to which 1t 1s
applicable.
strong -Safeguard for Policyholder.

Some of these requirements are in accordance with the
forms adopted in past years by British offices; others have
given rise to a good deal of criticism, The main point,
however, for the assured to bear in mind is that the changes
were made in his interest and were originally based on the
recommendations of a Select Committee of the House of
Lords appointed to consider what steps should be taken for
the security of British policyholders in foreign offices doing
business in the United Kingdom. Many of the great offices
now issue their accounts to their policyholders and share-
holders in the precise shape in which they submit them to
the Board of Trade, but even if they did not, the average
man would not find any occasion to pay 6s. 8d. for the addi-
tional information now provided in the Blue-book. Still, if
need be, the figures are available, while the mere fact of
their publicity and the close scrutiny they are subject to by
the actuarial staff of the Board of Trade, is a strong safe-
guard for the security of the policyholder,

Operations Confined to United Kingdom.,

Passing on from these details of form, one of the most
instructive tables in the volume, which appears for the first
time, is that giving a summary of the new life assurance
business effected during the year of account and showing the
great extent to which British offices confine their operations
to the United Kingdom. It appears that 246,800 policies
were issued in the United Kingdom assuring £53,624,200, as
compared with only 10,200 policies placed out of the United
Kingdom for a sum of £7,744,738. Colonial and foreign
companies issued 5,600 policies within the United Kingdom
for £2,203,000. It is, moreover, interesting to note that all
these figures, both of numbers of policies and sums assured,
were quite overshadowed by the business of industrial com-
panies effected within the United Kingdom. These offices
issued 7,858,700 policies, assuring £71,508,200.

Endowment Exceed Other Forms.

Another table, which contains important matter, is that
showing the net assurances in force for all companies estab-
lished in the United Kingdom. The total number of policies
in force. is shown to have been 2,863,851, assuring £800,-
215,500, The largest total sum assured under any one division
was £418,483,100, in 056,246 whole term life policies, though
the amount so assured was actually lower by £4,582,000 than
in the previous return, the number of policies being greater
by 14,700. In sums assured the second place was taken by
endowments and endowment assurances, with an increase O
£15,496,200 at £201,443,200, issued under 1,719,100 policies,
an advance of nearly 9,000 policies. In number endowment
assurance policies again far exceed any other form of poli-
cies issued by ordinary life companies, though in 1_ndustnal
business the number of endowment assurance policies and
the sums so covered are still in a very small proportion to
the total number of policies and sums so covered. The
great progress shown by endowment policies in ordinary
business is what might have been expected to be found,
while the actual decrease in the amount of whole term life
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business is explained by the fact that, while this form of
assurance is undoubtedly not growing to anything like the
same extent, the bulk of assurance now maturing is under
whole life policies, and the assurances in force are being
depleted thereby., There was a marked increase of over 9,000
policies issued under limited payment schemes and of over
£6,000,000 in the sums assured.

Steady Decline of Whole Life Assurance.

For purposes of comparison with previous years we
have included policies having the number of payments lim-
ited with ordinary whole life policies, and show in the fol-
lowing table the proportion borne by whele life and
endowment assurance policies to the total number of policies
existing. The figures compare with those in the Blue-book
of 1910 and those shown in the four previous quinquennial
volumes. From 1800, when endowment business was in its
infancy, to 1910, the proportion of whole life assurance
steadily declined from 80.4 to 36.5 per cent., while the
figures in the present volume show a slight decrease at 36.6
per cent. On the other hand, endowment assurances steadily
advanced frcm 16.6 in 1890 to 6o per cent. in 1910, and the
most recent figures, even with the inclusion of pure endow-
ments, which are excluded for the previous years, remain
stationary at 6o per cent,

Number of Policies in Force.

Total No. Whole Endowment

of : Life Per- Assurance Per-
Year. Policies. Policies. centage. Policies. centage,
1800 067,105 778,182°  80.4 160,549 16.6
1895 1,428,137 002,833  63.2 481,772 33.7
1900 1,848,608 074,810 B2 820,000 44.4
1005 2,303,422 1,005,304 43.6 1,220,517 53.
1910 2,802,708 1,024,241 36.5 1,683,400 60.
1911 2,863,851 1,048,277 36.6 1,710,174 bo.

In the second table are shown the corresponding figures
for sums assured. Here there is no check to the decline in °
the proportion of sums assured under whole life policies,
the figures showing a steady fall from 88.4 to 58.7 per cent.

Policies for Death Duty Purposes.

In contrast to this movement, the proportion of endow-
ment assurance policies to the whole number has increased
in a very striking fashion from 8.1 per cent. to 36.4 per cent,
It must again be remembered that pure endowment policies,
though comparatively few in number, are in the present vol-
ume included with endowment assurances.

Sums Assured.

Total Whole  Per- Endowment Per-

Amount Life cent-  Assurance cent-
Year. Assured. Policies.  age. Policies. age.
1890 £443,362,228 302,215,042 88.4 £ 35,800,867 8.
1805 520,184,344 423,344,137 79-9 85,144,605 19,1
1900 616,011,783 448,104,883 72.0 141,082,454 23,
1905 607,627,128 456,280,088 65.4 205,548,656 29.4
1910 782,108,531 468,723,371 50.9 200,305,014 34.4
1911 800,215,500 470,149,166 58.7 201,443,250 36.4

No doubt the decline shown in the proportion of whole
life assurance to all policies issued would have been more
marked but for the great number of policies issued during
recent years for death duty purposes, some Of which are for
very large amounts. Many such policies were issued last
year, and these, of course, are not included in the present
Blue-book. In numerous other cases, especially those in
which a large amount of cover is needed in the early years
whole life policies are still the best form of assurance, but
the returns show very clearly the growing fashion for en-
dowment assurance and whole life assurance under which
the number of payments is limited.

Equivalent Value Under Any Form Taken.

In endowment.assurance investment is combined with
ordinary life insurance, while when limited payment policies
are taken out there is no likelihood of the assured at a very
ripe old age shutting his eyes to the protection which he has
had during the whole of his life and grumbling because he
has actually paid to the office in cash more than his repre-
sentatives will receive on his death. It should be remembered
though, that actuarially the assured receives equivalent
value under whichever form of policy he selects. Thus the
comparatively high payments made for ten or 15 years
which are often suitable for men in the prime of life and
using their powers to the utmost, are the equivalent of the
small premiums payable from the very early years of child-
hood and during the whole of life. The offices provide a
variety of choices, and it is for the proposer to weigh the
possibilities of the future and endeavor to estimate which
form of assurance is likely to benefit him or his dependents
most. Undoubtedly, though, endowment assurances and
limited payment whole life policies have their strong attrac-
tions, and while the one form is growing fast in popularity
the other is aJso coming into fashion. :




April 13, 1912.
AUTOMOBILE UNDERWRITERS' CONFERENCE.

Its Predecessors and its Present Activities—Conference
Form of Policy—Attitude Towards Competitors.

Automobile insurance was introduced into the United
States by Lloyds about ten years .ago. It was then taken up
by marine companies and a few fire companies that were
authorized to write marine risks. _Fo; a few years these
marine and fire companies had this field of insurance to
themselves in competition with Lloyds. The number of
companies writing this class of business, howcvcr, has been
steadily on the increase,

On December 1, 1910, Tepresentatives of about a dozen
companies met in New York City and formed an association
under the title ‘‘Associaticn of Automobile Underwriters.”’
A constitution, by-laws, rules and policy forms were adopted,
and rates promulgated.

This association was recently abandoned, and is now
apparently in process of dissolution. The present Automobile
Underwriters’ Conference was formed June 14, 1911, and
assumed the pcsition previously occupied by the older as-
sociation, The Automobile Underwriters’ Conference is at
the present time composed of thirty-six members. All
underwriters of automobile insurance within the United
States and Canada are eligible to membership. The Assoc-
jation of Automobile Underwriters’ and the Automobile
Underwriters’ Conference are virtually composed of the same
companies, the aims and ochqts are common to both and
the histories of the two organizations form one continuous
record. In this report the acts and proceedings of the As-
sociation of Automobile Underwriters’ are treated as part of
the history of the Automobile Underwriters’ Conference.

Conference’s Organization and Objects.

 The objects of the organization are- declared to be as
follows:—1. To serve as a medium of exchange of informa-
tion. 2. To secure the adoption of suitable and uniform
policy forms and clauses. 3. To make investigations and
recommendations with the object of eliminating or reducing
danger of fire and other casualtlg:s. 4. To gather statistics
and make investigations concerning hazards as a guide to
underwriting by its members. 5. To furnish advisory rates
of premiums to its members covering general or special
classes of business or individual risks, whenever such rates
are not prohibited by law. 6. To prevent the making of
rebates. el :

- A policy form which is drawn up on the general lines
of an inland marine policy has been adopted. This form is
‘designated the ‘‘Conference Form,” and is the one most
generally used. The principal features of this pclicy are:
: Fire.—The automobile is insured against actual loss or
dﬁlage caused ‘py fire ar.lsir_lg from any cause whatsoever,
including explosion, self-ignition and lightning.

! Transportation.—The policy covers actual loss or dam-
to the automobile (while on board railroad car), caused
by derailment of car, or collision of the railroad car; or loss
or damage (while on board steamer) caused by stranding,
sinking, burning or collision with another vessel, including
general average and salvage charges.
- Theft.—The policy provides against loss or damage (if
in éxcess-of $25 on each occasion) by theft, robbery or pil-
ferage by persons other than ‘those in the employment, ser-
yice or household of the insured.

value as Stated in Policy. :

- Valued Policy Clause.—The insuring company agrees
to accept the value of the insured property as stated in the
policy. In the event of loss or damage, the adjustment is
 made upon the agreed value. The policy covers the insured
property while within the limits of the United States (ex-
~ clusive of Alaska, the Hawaiian Islands and Porto Rico)
and Canada. In some instances these limits are further
,x?stmted On the other hand, on the payment of an addi-
. tional premium, the policy may be extended to cover a
~ European trip, 1ncluqlng the ocean marine risk while trans-
porting the automobile over and back. The payment of an
additional premium mav be waived by the company if the
ocean marine risk is eliminated. Lt
- The conference permits the use of riders and endorse-
ments by means of which the transportation, theft and
- yalued policy features may he eliminated either singly or in
~ combination. A reduction from the schedule rates is allowed
 when these features are eliminated.

- It should be noted that with the theft and transportation
~ features eliminated the conference policy form becomes an

rdinary fire floater, and that such policy when issued on

operty in New York does not conform with the provisions
of section 121 of the insurance law as to the standard fire
surance policy. ‘

"By means of riders and for an additional premium
charge for each class of insurance, the policy may be ex-
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tended to embrace either collision insurance or
<damage insurance or both.

Collision—(Damage sustained): The policy may cover
damage to the automobile caused by collision with any other,
automobile, vehicle or object. The liability of the company
is limited to-the amount stated in the policy to which the
collision rider is attached. Damage to tires is excluded un-
less: the total damage exceeds the sum of $200. This rider
is known as the ‘“full coverage’ clause.

A modified form of the above rider is often used whereby
the company is liable only for the loss or damage in excess
of $25 for each accident (tire damage excepted as above)
This clause is known as the ¢

property

$25 deductible average” clause.

Property damage—(Damage done): This clause protects
the insured against claims for loss or damage to the pro-
perty of others and for which the insured may become liable
through the collision of the insured automobile with anv
other automobile, vehicle or object, either moving or sta-
tionary. The amount of the additional premium charged for
this class of insurance is based upon the horsepower of the
car and the amount of insurance. The liability of the com-
pany for property damage insurance has no direct relation-
ship to the value of the car or the amount of insurance
stated in the body of the policy. This class of insurance is
written in sums of $1,000 or multiple thereof,

Personal Injuries Not Provided For, .

Liability insurance: That is, insurance against loss on
account of personal injurigs to others caused by reason of
the maintenance, ownership or use of automobiles is not
provided for by any ‘“Conference’” rider or clause, as the
membership of the conference is composed of fire and mar-
ine insurance companies, and such companies are not
authorized to write this form of insurance. Liability insur-
ance is written exclusively by casualty companies, Casualty
companies also. write the theft, collision and property dam-
age insurance on automobiles,

In a report after an examination of Automobile Under-
writers’ Conference by insurance department of the State of
New York, the following statement as to the conference’s
attitude towards competitors is made:

“It is naturally a prime object of tne conference to
maintain the adopted rates. If a non-member wrote the
business at rates less than the conference schedules and in
sufficient volume to interfere with the writings of the con-
ference members, it was the practice of the conference to
appoint a special committee whose duty it was to exert such
influence as it possessed to induce the non-member to join
the conference or at least adhere to conference rates and
rules. The, conference appears to desire the co-operation of
such companies and apparently furnished such companies
with the conference rates, and it seems from the records of
the conference that these companies quite uniformly adhered
to such rates. The Association of Automobile Underwriters,
the predecessor of the conference now under examination,
did not hesitate to advise drastic measures when necessary
to meet the competition of outside companies. The repre-
sentatives of the present conference, however, state that they
do not resort to such measures. The following is a case in
illustration : .

Meeting Outside Competition.

‘“A company, whose activities were apparently confined
to Maryland and District of Columbia, seemed to be en-
croaching upon the business of one of the conference mem-
bers, A committee was appointed for the purpose of inducing
this company to become a member of the conference, but
the committee failed of its purpose. Accordingly there was
promulgated for the state of Maryland and the District of
Columbia a rate reduction of 1 per cent. (from schedule
rates) on private cars with private garage warranty. This
rate became effective December 1, 1910, and remained in
force until January 21, 1911, on which date the application
for membership of the company in question was favorably
acted upon by the executive committee, »

“The competition from Lloyds at one time (1910) Wwas
a disturbing factor, particularly in the mlddh? west, but an
agreement was finally reached with a committee appointed
by Lloyds agents, whereby Lloyds were to adopt the assoc-
iation tariff. y )

“Likewise a committee appointed by the conference
reached an understanding with a similar committee ap-
pointed by the casualty companies as to collision and pro-
perty damage rates, the rates now charged by the casualty
companies for .these classes of insurance being identical
with the schedule rates of the conference.”

——el e

The Dominion Government has called for tenders for
the new St. Lawrence drydock. to be located either at Quebec
or Levis. Tenders close on July 2. The successful bidder
will receive a three and one-half per cent. subsidy for
thirty-five years on $5,000,000. The dimensions of the dry-
dock will be 1,150 feet long, 137 feet wide and 37 feet deep.
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BOND TENDERS INVITED.

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

Alsask, Sask.—The village will borrow $s5,000 for per-
manent improvements., W. Quinn, secretary-treasurer.

Calder, Sask.—The village will borrow $2,000 for per-
manent improvements, W, H. Hoar, secretary-treasurer.

Nelson, B.C.—A by-law may be submitted to the voters
for the issue of debentures for the erection of a fire-hall, ett,

New Westminster, B.C.—The sum of $40,000 will be
spent on waterworks extension if the proposed by-law passes.

Mattawa, Ont.—Until April 15th for $6,000 5 per cent.
20-year cement sidewalk debentures, J. McMeekin, secretary-
treasurer,

Thorold Township, Ont.—Until April 3oth for $2,600
Allanburg sidewalk debentures. J. A. Clark, township clerk,
Fonthill P.O.

Fort Saskatohewan, Alta.—Until April joth for $20,000
5% per cent, 20-year hydro-electric debentures. Thos. J.
Stacey, secretary-treasurer.

Leslie, Sask.—The village council has been authorized to
borrow $|'500 for permanent improvements. E. C. Bom-
ford, Leslie, secretary-treasurer,

Shoal Lake, Man.—On April 22nd the ratepayers will
vote on a by-law to issue $6,000 5 per cent. 2o-year school
debentures. F. Dobbs, village clerk.

Key West Rural Municipality No. 70, Sask.—The muni-
cipality will borrow $17,500 for permanent improvements.
J. J. Lamb, Dahinda, secretary-treasurer.

Webbwood, Ont.—Until May 3rd for $5,004 5 per cent.
10-year walks debentures. T. Brinsmead, towa clerk. (Of-
ficial advertisement appears on another page).

Minto Rural Municipality, Man.—On April 19th the rate-
payers will vote on a by-law to issue $4,500 school deben-
tures. G, T, Turley, Minnedosa, secretary-treasurer,

Ridgetown, Ont.—Until April 18th for $35,000 4% per
cent. jo-year waterworks debentures. D, Cochrane, treasurer.
(Official advertisement appears on another page.)

8t. Catharines, Ont.—A by-law for the city of St, Cath-
arines to purchase the artificial gas plant of the St. Cath-
arines Gas Company for $38,000 was ratified by the voters.

Yorkton, Sask.—Until May 1oth for $60,000 5 per cent.
20-year school debentures. C. Macfarline, secretary-
treasurer, (Official advertisement appears on another page.)

Toronto, Ont.—To provide funds for the extension of
Alexandria- Industrial School, the management proposes to
issue debentures to the amount of $35,000 on the security
of the property.

. Rural Municipality of Weyburn, No. 67, Sask.—The muni-
cipality has been authorized to borrow $10,000 for a public
general hospital in Weyburn. W, J. Bullis, secretary-trea-
surer, Weyburn,

Edmonton, Alta.—Until April 18th for $840,000 4% per
cent, go-year school debentures. W, D. Bradley, secretary-
treasurer Public School Board. (Official advertisement ap-
pears on another page.)

Guelph, Ont.—An appeal has been made by the directors
of the General Hospital to the Civic Finance Committee, to
submit a by-law to the ratepayers for an issue of debentures
to the amount of $25,000 required for alterations and im-
provements in the General Hospital.

Stratford, Ont.—By a resolution of the council it was
decided to change the polling date of three by-laws from
April 19 to April 26. These by-laws are: 1st, to provide
$13,000 for a market building; 2nd, to guarantee the bonds
of B. M. Williams for $8,000, and 3rd, to guarantee G. L.
Griffith’s bonds for $3,500, they to establish a knitted goods
factory and a harness factory respectively.

Welland, Ont.—Mr. German, town solicitor, explained to
the council that the by-law passed did not have the proper
recital regarding the approval of the Ontario board of health,
and therefore the solicitor for the bond purchasers had re-
fused to take the $75,000 debentures. Ordinarily it would
be necessary to submit it to the people again, but the new
law of the provincial government would make this unneces-
sary. Ald. Burgar wanted to know if the $4,000 by-law for
the water main could be passed in the same way. He was
informed that it could be.

—_— ea>————

Dr. W. Beattie Nesbitt was arrested in Chicago on Th.urs-
day. He is charged with forgery, arising out of his dealings
with the defunct Farmers Bank of Canada, of which he was
a former president.
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MONTREAL TRAMWAYS COMPANY.

New York Firm Purchases Trust Coid Notes—President
Robert Cives Interesting Information—Present
Earnings.

Monetary Times Office,
Montreal, April roth.

Messrs. Howard 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
$5,000,000 Tramways & Power Company three-year six
per cent. collateral trust gold notes, dated April 1st, 1912,
and maturing April 1st, 1915, to Messrs. Potter, Choate &
Prentice of New York. The price at which the sale was
made is not mentioned, but the notes are being offered to
the public at par and interest. It was stated that the sale
had been made by Mr. J. W. McConnell, but upon Mr. Mec-
Connell’s return to the city he gave out a denial of this, say-
ing that while in England he had received offers for these
short term notes, but that the arrangements made by Messrs,
Wilson & Robert with the New York firm were more advan-
tageous to the company. In connection with the sale of
these notes, some very interesting information is given out
by Mr. Robert, the president of the company. The capital-
ization of the Montreal Tramways & Power Company is as
follows :—

; Authorized Issued
Common stock ......eecees $20,000,000 815,753,700
Three-year, 6 per cent, notes . 5,000,000 5,000,000
Three-year, 6 per cent. notes . 1,350,000 1,350,000

Two Separate Issues of Notes,

The notes referred to above are two separate issues, the
$5,000,000 amount having reference to the issue now being
made and the $1,350,000 amount referring to an issue for-
merly made. The Montreal Tramway & Power Company,
it may be recalled, is the holding company of which one
share and a half was issued for each share of Montreal Tram.
ways and Canadian Light & Power sent in for exchange,
The president of the company says that while both the gross
and net earnings of the Street Railway System have in-
creased over 130 per cent. in ten years, being an average of
13 per cent. per annum, the indication from results from the
first quarter of the present year are that the increase will be
larger than the average of late years. According to the esti-
mates of Messrs. J. G. White & Company, the net earnings
of the Tramways Company, over and above the dividend on
the debenture stock, will be $775,000. The $5,000,000 notes
are a direct obligation on the company and are secured by
the deposits of $6,000,000 of the 5 per cent. debenture stock
of the Montreal Tramways Company, 10,400 shares of the
common stock of the Tramways Company, 39,000 shares of
the common stock of the Canadian Light & Power Company,
and 875 shares of the common stock of the Saraguay Com-
pany. The aggregate market value of the collateral is, at
present, upwards of 1350 per cent. of the amount of the note
issue.

Cood Effect 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 the
Tramways Companies will not require to do any more fin-
ancing for some little time to come. It has generally been
considered for some time past that the owners of the Tram-
ways Companies were in a position to accomplish their fin-
ancing, so that the anxiety which formerly existed on this
account has gradually subsided. Nevertheless the announce-
ment that the financing has now been completed will haye
a good effect upon the situation.

It is also pointed out that the interests on the Montreal
Tramways debenture stock, which is included in the col-
lateral mentioned above, is alone sufficient to pay the jp.
terest on the short term notes, and is naturally pledged for
that purpose. After paying the interest on the bonds for
the fiscal year ended September 3oth, 1911, the excess earn-
ings were equal to one and a half times the amount neces-
sary to pay the interest on the debenture stock of $16,000,000
and the present earnings are twice the amount necessary. 2

Seven bond firms bid for the 810,100 5 and 6 per cent
20 and 3o-year debentures of Humbolt, Sask. As previously
noted, the offer of Messrs. Burgess and Company, Toronte.
was accepted. i

Messrs. Deloitte, Plender, Griffiths and Company, ap
English firm of chartered accountants, with offices in most of
the large cities of the world, have opened an office in Mon-
treal, in the Yorkshire Insurance Building, where they are
represented by Mr. E. Charteris Black, chartered accountant
(Scot), as resident manager.




April 13, 1912.
RESOURCES OF THE EMPIRE

Must be Reserved for British Race if an Ideal United
Seli-supporting Domain is to be Realized.

It was estimated that the United Kingdom consumed
some 33,500,000 quarters of wheat per annum, of which, on
an average, we had not raised in recent years more than
about 6,000,000 quarters. If our present wheat production
amounted to 6,500,000 quarters, that left us with the task of
providing some 27,000,000 quarters of wheat from sources
outside these islands, said Mr. Ben, H. Morgan recently, in
an address on The Empire’s Resources, given at the London
School of Eonomics and Political Science. OQur foreign pur-
veyors of wheat—that was, those who counted—were Russia,
the United States, and Argentina. But the proportions in
which those countries contributed to our bread cupboard
varied much from year to year. Taking last year’s returns,
our imports of raw wheat from non-British countries came
to about 50 per cent. of our total imports of that article.
Seven or eight years ago the proportion was much larger,
amounting, he believed, to somewhere about 75 per cent.
That we should import about half of our raw wheat from
British lands, such as Canada, Australia, New Zealand and
India, was a step in the right direction; but he did not
think that any lover of the British Empire would be satisfied
until we drew the whole of our overseas wheat supplies from
Greater Britain, and Greater Britain alone. That this was
well within the bounds of possibility might be seen by the
history of the current cereal year. During the current sea-
son, that was from August 1 to July 31, the British Empire
had actually produced quite sufficient wheat for all the home
needs of the United Kingdom. There could be little doubt
on this point. The surplus in Western Canada alone must
be in excess of 20,000,000 quarters, while the Commonwealth
of Australia, in spite of a somewhat deficient rainfall in
parts of South Australia and New South Wales, would dis-
pose this season of a surplus of not much less than 5,000,000
quarters, while India, after two good crops and the best of
prospects for the current season, must command a surplus
which would be conservatively stated at 8,000,000 quarters.

Prospects of the Future. £

Here, then, was an Empire wheat surplus of 33,000,000
quarters, or about the estimated total consumption of wheat
in these islands. Taking Canada alone, but a small fraction
of the total wheat-growing land in the West had as yet been
broken up. Let the present tide of immigration continue—
and there was no reason why it should stop—and in ten
years, perhaps in five years, Canada would be equal to feed-

. ing, if necessary, the whole of the United Kingdom, and
even then of becoming a power in the wheat markets of the
world. That Australia would, in the future, be an important
wheat grower seemed to him to be beyond question. India
was by no means a large wheat-consuming country. Exper-
jence had shown that from a wheat crop of 43,000,000 to
45,000,000 quarters she could well spare for export 7,000,000
to 9,000,000 quarters. We could not expect in the future to
draw very heavily on India’s wheat surpluses, but we ought
to be always sure of, say, 4,000,000 to 5,000,000 quarters,
abnormal or famine years, of course, excepted. It would be
seen, then, that there was every reason for anticipating that
the United Kingdom would be able to supply its bread cup-
board in the near future entirely from British lands and
Deminions. _

External Supplies From Foreign Sources,

Turning to barley and oats, which were each important
cereals, he was sorry to find a much less satisfactory state
of things in the sourcCes of supply. Roughly speaking, over
two-thirds of our imported barley came from foreign lands,
while in the case of oats, Canada, which raised this cereal
in great perfection, supplied last year less than 10 per cent.
of our imports in this direction; and that was the only
British Dominion or colony credited by the Board of Trade
with exports of this cereal to the motherland. We were
Jarge importers of maize, and her_e, again, we Dpractically
drew all our external suppbes outside the Empire. South
Africa and India could easily "supply us with all our meeds
jn this connection if the industry were encouraged and
proper shipping transport provided. As to meat, of which
we were very large importers, we were not utilizing the
resources of our magnificent Overseas Empire as we should,
though he was glad to say that of late years our imports of
Australasian mutton and lamb had increased.

Coming to cotton, Mr. Morgan pointed out that we im-
perted annually some £71,000,000 worth of raw cotton. Of
this total the United States supplied to the value of £48,-
750,000, Egypt nearly £17,500,000, and other foreign coun-
tries 42,250,000, making a total for foreign countries of over
- £68,000,000; this left the value of cotton produced within
the Empire at £2,700,000, and the British East Indies pro-
duced £2,108,000 of the British proportion.
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His audience would therefore see that the cotton industry
of Great Britain was at present quite dependent on foreign
countries for the supply of its raw material and this he <on-
sidered to be the weakest feature to-day of British industry
as a whole. Not only that, but it was a decided bar to ad-
vance in the direction of closer commercial unity between
the various parts of the Empire and towards making the
Empire independent and self-supporting. Could we alter
this condition of things? We undoubtedly could, though it
would be a slow process. We had enormous territories in
India, Rhodesia, West and East Africa, and other Crown
colonies, where conditions were favorable and where abun-
dance of cheap labor, capable of producing all the cotton
for the looms of Lancashire, was available. But cotton-
growing in all these countries, except India, was stil] in a
more or less experimental condition, a state from which, he
believed, it might soon emerge, if the Imperial Government,
by bounties, the provision of cheap freights, and in other
ways, intelligently assisted in the organization and develop-
ment of the industry. Egypt sent us 417,000,000 worth a
year, and Lord Kitchener was reported to be taking steps to
bring very much larger areas under cotton cultivation in that
country By a very slight stretch of the imagination we
might regard Egypt as part of the Empire, in which case
our future, in regard to cotton supplies, was not so very bad
after all.

To Investigate Trade and Resources.

It was to be hoped that the Royal Commission which
was being formed to investigate the trade and resources of
the Empire would give special attention to this very import-
ant subject. Turning to wool, Australia and New Zealand
were the greatest wool-growing ccuntries in the world. The
principal point of interest that occurred to him about wool
was that this valuable product was being purchased to a
larger extent every year by Germany, France, Italy and the
United States. There were several reasons for this; one was
the growth of manufacturing industries in those countries;
another was the establishment, in recent years, of direct
shipping services; and another, and very important, reason
was that foreign shipping companies would often carry those
products at lower rates to their markets than British ship-
ping companies would to the United Kingdom,

The total imports of wood and timber into the United
Kingdom in 1911 were of a value of some £25,500,000, and
it was a very grave matter that, while the British Empire
could boast the finest stands of timber in the world, only
some 10 per cent. came from our own territories. We pur-
chased by far the largest quantity from Russia and in smal-
ler proportions from the United States, Norway and Sweden.

Timber’s Investment Value Not Realized,

The reason why we did not make more use of the enor-
mous timber resources of Australia, New Zealand, Canada,
Newfoundland, British Honduras, British Guiana, and other
Crown colonies, was probably due to the fact that the felling
and working of timber was an industry calling for an im-
mense amount of capital and the greatest skill in organiza-
tion. British capital had been slow to move in this direction ;
the British public had not vet realized the value of timber
as an investment. The result was that foreign nations were
acquiring some of the best timber areas in the British Em-
pire, and half of the best available timber in Canada had
already been bought up by American financiers, who saw,
as all students of the subject could see, that before very
many years the world would experience something in the
nature of a timber famine. The use and waste of timber
was at present far exceeding its rate of growth. Turning to
the important production of tobacco, he found that last year
the United Kingdom imported manufactured tobacco to the
value of £4,000,000, only £701,000 worth of which was sent
to us by countries outside of the United States. Now there
was no question about the fact that we could easily make
ourselves self-supporting in the matter of tobacco. Excel-
lent tobacco was grown in manv of the Crown colonies, and
this industry could be enormously developed there if the
Colonial Office did its duty in making known the opportun-
ities that existed in this ccnnection for the profitable em-
ployment of British capital.

Sources of Raw Material Required Safeguarding.

In conclusion, Mr. Morgan remarked that the Empire’s
great resources were regarded with covetous eyes by the
people of other nations and greatly undervalued by our own
people. Hence it was that the wheat of Canada was being
increasingly produced and consumed by Americans; the
timber of British Columbia was largely owned by American
syndicates, and, as he had shown in his previous address on
the Crown colonies, German and French firms were laying
their hands on the mrincipal productions of the tropical por-
tions of the Empire. If we were ever to realize the ideal of
a united self-supporting Empire these invaluable and meces-
sary products must be reserved for the British race. It was
absolutely necessary to the future existence and prosperity of
British industries that the sources of our raw materials

within the Empire should be safeguarded, as well as the
sources of our food supply.
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It was a serious fact, that we all ought to ponder over,
that last year the United Kingdom purchased from foreign
countries food products to the value of over £100,000,000
sterling, while at the same time New Zealand, Australia and
Canada were making special efforts to expand their trade in
these very goods with the United States, with Austria, Italy
and other European countries. Why did we continue to buy
the wheat and meat of foreign countries when our own
Dominions were driven to seeking foreign markets for these
very products? Here was a matter which, in his view,
should engage the earnest consideration of the government
of this country. Another matter we should consider, as a
nation dependent so much on outside sources of supply, was
the exercise of some control over the transportation and dis-
tribution of those food products and raw materials. It
should be the business of our government, working in co-
operation with the governments of the Dominions, to see
that food and raw products grown in the various parts of the
Empire were cheaply and quickly brought into the home
market. And not only that, but that some proper and ade-
quate storage accommodation should be available at this
end. It was a fact that in case of any national emergency
we had no facilities in our ports to receive and store large
supplies of wheat and meat. This was a problem calling for
some early solution,

R = =

TRANSPORTATION AND TELEPHONES.

Saskatchewan's Annual Report—Progress Satisiactory,
But Requirements Are Still Great.

The transportation problem remains one of Saskatche-
wan’s vital problems. Settlement continues to eXtend 1into
remote districts. An increasing area is yearly being put
under cultivation, not only because of the opening up of new
territory, but as well because of an extension of farming
activities within the older settled areas. Expansion and
continued bountiful harvest returns create conditions which
render temporary congestion of traffic on existing lines at
times inevitable. The railway companies have made du.rinp:
the season creditable efforts to overtake and meet the situa-
tion, notwithstanding which the rapid development going on
leaves much still to be done to reasonably satisfy require-
ments necessary to make the profitable handling of crop
products possible. All teld, construction work has progressed
during the year on seventeen separate branches, all of them
absolutely and immediately required to serve the interest of
expanding business and extending settlement,

Grading and Steel Laid,

The total grading done during the year has amounted to
817.02 miles and the steel laid to 475.04 miles. The railroad
lines in operation at end of year were: Canadian Pacific
Railway, 1,819; Canadian Northern Railway, 1,383; Grand
Trunk Pacific Railway, 531; totals, 3,734; increase, 475.
The total increase since 1905 being 2,182,

Telephone Effective Business Agent.

'lj.lxtcnsion of settlement and the general widening out of
activity means expansion of business. Business always
makes demand for the most effective means to facilitate its
transaction. As an agent for this purpose the telephone
commands wide and unquestioned favor. The very general
desire to press into service the aid of this convenience may
reasonably be accepted as evidence of the uniform develop-
ment going on within the province. From all its settled
areas have come requests either for the building of long
distance lines—installine of local exchanges—opening up of
toll offices—or assistance to rural systems indicating that
conditions are either present or in prospect which make the
need of the convenience felt X

Although every effort has been made to meet the demand
it has, of course, been found impossible to satisfy all appli-
cations. Nor will this be possible from year to year for some
time to come. With settlement cxtcnding_, new centres
springing up, old centres growing, and 'busmess as a con-
sequence rapidly increasing in volume, it may be expected
that larger and larger outlay will require to be made yearly
if the demand for this service is to be in any fair measure
met.

Extensions and Revenue,

The service has been extended to 2,160 new subscribers,
making a total of 5.562 subscribers now being served. Along

with the 3,433 rural subscribers served by the rural systems.

built since the province took possession of the field, this
makes a total of 8,005 subscribers served through the pro-
vincial system. The progress in all branches was satisfac-
tory. The revenue derived from all sources is $240,046.78,
showing an increase of 114 per cent.over the preceding year.
Of this; the rentals for exchange service were $118.708, ex-
change tolls $880, long distance tolls $119,080, and
miscellaneous items $1,377. The long distance portion of
oursystem shows the greatest increase in revenue, being
153 per cent. over the previous year.
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NOVA SCOTIA STEEL AND COAL COMPANY.

United States Competition Diminished Profits—Reduc-
tion in Production Costs.

The careful organization work and financing achieved
by the president, management and directorate of the Nova
Scotia Steel and Coal Company, Limited, are clearly re-
flected in the eleventh annual report of the shareholders,
covering the year ended December 31st, 1911. This has just
been issued in pamphlet form. Since the end of that year,
the company have sold in London, as previously noted in The
Monetary Times, the balance of their 5 per cent. bonds in
the treasury, $1,040,000. The proceeds of this sale has
placed the company in a strong position financially, The
plant is being extended and is now most up-to-date, and
costs of reduction have been reduced from time to time in a
gratifying way.

At the company's annual meeting, Mr. R. E. Harris,
K.C., the president, recalled that last year there was great
depression in the iron and steel business in Canada, particu-
larly during the latter part of the year, prices being per-
haps lower than ever before in the history of the country,
“We were able to keep our mills in operation,”’ said Mr.
Harris,, “but at times we could only do so at a loss or with
such a small margin of profit as to cause us to seriously con-
sider the alternative of closing down portions of our plant
until some improvement took place in the situation. The
low prices in Canada were due largely to the depression in
the steel trade in the United States, the surplus products of
which were dumped in our market at prices often below cost
and this was made possible by the low tariff on iron and stee]
products in force in Canada.”

American Steel in Canada.

American steel was sold in Canada last year at $20 a
ton or $4 per ton lower than American pig iron was sold four
years ago.

Mr, Thomas Cantley submitted some figures to the
shareholders respecting the reduction of costs. In 1911 the
average price received for the company’s finished steel pro-
duct was $7.50 per ton less than four years ago. It would
thus be seen that had the prices of 1907 prevailed last year
the company’s output of 69,700 tons of finished steel wouki
have netted them roughly $525,000 more money. In the
same year, bounties to the extent of $180,000 naa been re-
ceived, the lapsed bounty and lessened price received being
$705,000, or over $10 per ton on the 1911 output; and while
Mr. Cantley did not state what proportion of the earnings
of each year had come from the steel department, a com-
parison of the earnings last year with thcse of four years
ago shows that very important economies must have been
effected.

Mr. Cantley said this reduction of costs could not go on
forever. They would be able to effect still further reductions,
though not to anything like the savings effected during the
past four or five years. They were getting very nearly to
the limit in this regard. ;

Affected Company’s Profits.

The prices prevailing during 1911 for iron and steel ma-
terially affected the company’s profits for the year. Despite
that fact, however, the profits amounted to $1,010,302. The
balance to the credit of the profit and loss account at the end
of the preceding year was $500,602, which, with the profits
for the year make a total of $1,510,005 to the credit of this
account. In addition to the sinking fund payment, the sum
of $06,124 has been added to the reserve funds, and the sum
of $73,880 expended for betterments and improvements of
plant has been written off, and the sum of $10,576 has been
transferred to the credit ¢f insurance reserves.

The sum of $508,544 remains to the credit of the profit
and loss account, after providing for the above transfers and
the payment of interest on bonds and debenture stock, divid-
ends, and other charges. The directors some few years ago
set aside and transferred to the special reserve accounts, the
sum of $735,000 to meet future possible mining accidents, A
portion of this amount sufficient to cover the actual cost of
restoring No. 3 colliery to the condition in which it was
previous to the explosion of January, 1911, was used for that
purpose.

The total reserve funds of the company now aggregate
$1,835,522, and with the balance to the credit of profit and
Joss amounts to $2,344,067. Altogether the Nova Scotia Stee]
and Coal Company has presented a pleasing report, made
still more so by the maintenance of dividends at the rate of
8 per cent, on the preferred and 6 per cent. on the common
shares of the company.

— e e————

The reward offered for the apprehension of the incen-
diary who set fire to the Yale-Columbia mill, and is believed
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 Steamship Service.

The Monetary Times has received the following state-
ment from the Halifax Board of Trade in reply to a letter
addressed to the Dominion Government by the Quebec Board
of Trade:—

An article appeared in your issue of March 16th entitled
Fast Steamship Service. This article states the Quebec Board
of Trade has addressed an interesting letter to the Dominion
Government advocating the present arrangement of landing
the English mails at Halifax in winter and Quebec in sum-
mer should not be disturbed, in the event of a fast line being
established.

In making this suggestion to the Dominion Government
the Quebec Board of Trade is quite within its rights and is
acting within the proper sphere of its activities.

Unfortunately, however, in the letter to the Dominion
Government as published in your paper, it makes a great
many comparisons as to the relative advantages and disad-
vantages of the ports of Halifax and Quebec—all the disad-
vantages are credited to the account of the port of Halifax.
Comparisons are always odious, but when incorrect state-
ments are made, they are particularly so.

Distances from Port to Port.

The statement of distances between the different Can-
adian and American ports and Liverpool, as published in
your article, is correct, viz.:

Bew Vork to Liverpool: .. i, Ll iiiiveas 3,166
Halifax to Liverpool .........coeviviinnienns 2,450
Quebec to Liverpool via Belle L SN 2,640
Quebec to Liverpool via Cape Race ........ 2,800

Then comes the statement that Halifax being 674 miles
by rail from Quebec, mails and passengers would be sub-
jected to a twenty hours additional railway journey against
a shortening of the sea voyage of only eight hours. *

A perusal of the records of the Inter Colonial
Railway will show that mails and passengers have reached
Montreal from Halifax in 19 hours; Montreal is 172 miles
further west of Halifax than Quebec, and it would take 4%
hours to cover that distance; 4% hours from 19 hours would

ean that mails and passengers wculd reach Quebec in 14%
ours under present conditions instead of 20 hours, as stated
by the Quebec Board of Trade.

Furthermore, it is well known in this part of the world,
if not known in Quebec, that by the expenditure of money
which should have been made years ago, the road-bed of the
Inter Colonial Railway can be improved, the route straight-
ened, curves cut and grades lessened, making it possible
for mails and passengers to be landed in Montreal in 15
hours from Hailfax.

- Regarding the statement that a saving of eight hours
only will be effected cn the sea voyvage by using the port of
Halifax, it is difficult to know just what the Quebec Board
of Trade means. Statistics will show that as many as 170
icebergs in the month of July have been reported off the
Strait of Belle Isle, and 128 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 hour?
Regarding fog, for three years, 1905 to 1908, during the
month of July, the Belle Ise route recorded 1,716 days,
while the Halifax-Fastnet route recorded 1.8 days of fog only.

claims of Halifax.

Does the Quebec Board of Trade believe that when a
steamer enters the St. Lawrence it can negotiate the narrow
and crooked channel of that river with the current of the
river against it, at a speed of 25 knots an hour?

Fogs, icebergs, narrow straits, river currents, and the
" necessity for a couple of days of keeping in the middle of
2 narrow and tortuous channel do not enter into the question
as far as Halifax is concerned. A harbor right on the ocean,
5% miles wide at its mouth, with deep, bold water every-
where, 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 to Halifax than by either the
Belle Isle or Cape Race route to Quebec.

We regret that the Quebec Board of Trade should have
invited this discussion, and believe that when the government
subsidizes a fast line that the shortest, best and safest route
will be selected; a route where it will be, generally speaking,
possible for steamers to be navigated at their full speed
from the beginning of the voyage until the end, irrespective
of what either the Halifax or Quebec Boards of Trade think
about it.

1f such a route is not chosen, then what is the use of
buildinn“ and subsidizing 25-knot steamers ? A 2s5-knot
steamer in the River St. Lawrence would have no advantages
in point of speed over a 15-knot steamer.
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ONTARIO AGRICULTURAL CONDITIONS.

Live Stock Are Lean, But Healthy—Fat Cattle Are
Scarce.

5 he following information regarding agricutural condi-
tions in Ontario is contained in a bulletin prepared by the
Ontario Department of Agricuture, based upon information
furnished by a large staff of experienced correspondents
under date of April 1st:—

Fall wheat and clover crops were protected against the
intense cold of midwinter by a heavy covering of snow,
much of which still lay on the land at the end of March.
This has made it difficult for correspondents to report de-
finitely regarding their present state, but the opinion most
frequently expressed was that both fall wheat and clover
would come from under the snow in practically the same
condition in which they entered. It was pointed out, how-
ever, that the trying weather of April, with its alternate
thawing and freezing, was yet to be met with before these
crops reached the new growing season.

Until the buds of the fruit trees begin to swell it will be
too early to speak definitely regarding the effect of the severe
winter upon orchards. There are, however, a few reports of
injury to peaches and other tender fruit trees on account of
the very low temperatures of January and February, although
the most sericus injury from that cause as yet apparent has
been the splitting of a number of apple trees. On the other
hand, so far no damage from sleet storms has been sustained
by orchards. Cotton-tail rabbits and mice are reported as
doing considerable injury to young fruit trees.

Trying to Live Stock.

The unusual length and severity of the winter, the short-
age of fodder supplies, and the great lack of bedding ma-
terials, have been most trying to live stock. Notwithstand-
ing these drawbacks the general condition of the various
classes of farm animals may be fairly summarized as being
rather on the lean side but healthy.

Horses, on account of their high value, have received
more attenticn than any other class of live stock, especially
in the case of working horses, which are as a rule in fine
shape. Outside of a few mild cases of distemper no disease
has been reported.

Cattle also are in good general health, considering that
most of them have had but little more than a maintenance
ration. Fat cattle are rather scarce, and there are not as
many store cattle as usual, and neither are up to_the average
in quality, owing to the paucity of fodder supplies.

Sheep are comparatively few, but are in good condition,
and early lambs are coming on nicely.  Swine are Scarcer
than usual at this time of the year, and appear to have suf-
fered more than other live stock from the long confinement
of the hard winter. Early litters are not doing as well as
usual. The scarcity and high prices of feed, and dissatis-
faction with the market prices for hogs, are given as the
reasons for the more recent falling off in numbers.

Fodder Supplies Low. :

All kinds of fodder supplies are low, taking the province
over, except in some eastern counties, and careful feeding
must be practised until live stock can be turned upon the
grass. While a few correspondents report a surplus of hay,
others speak of having to buy from outside points at stiff
prices. All classes of grains are also scarce and high 1n
value. Straw was never more appreciated ; it has been
scarce for- feeding and almost impossible to get for bedding.
Roots have been in fair supply, and so has corn, which has
been largely used both in ensilage and stover, to the saving
of other more valuable fodders,

el

CANADIAN LLOYDS?

Plans for a Canadian Lloyds marine insurance agency
have been placed before the government at Ottawa and a
definite reply is expected shortly from the Department of
Marine and Fisheries. The government is asked either to
subsidize the undertaking or to guarantee to the ﬁnanc_xal
interests behind the scheme, the difference between the 1n-
surance premiums charged on €Xports via the St. Lawrence
and those in effect out of Boston and New York.

That the present high rates in force at Lloyds in London
are a baneful influence on the development of the St. Law-
rence shipping has for vears been felt by Canadian shippers
and marine men, and the news that the Coming season would
probably see an increase has stirred the shipping organiza-
tions of the port to protest against the further discrimina-
tion in favor of the American seaports.

The Monetary Times has previously stated that it does
not believe the proposed scheme practicable.
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REPORT OF THE ELEVENTH ANNUAL MEETING

OF THE

Nova Scotia Steel and

Coal Co., Ltd

HEAD OFFICE : -

The eleventh annual meeting of the shareholders of tha
Nova Scotia Steel and Coal Company, Limited, was held in
the Y.M.C.A, parlor, New Glasgow, on the 27th day of
March at 12 o’clock, noon.

Those present were: R. E. Harris, K.C., Hon. Jas. D,
MacGregor, Thomas Cantley, G. F. McKay, J. C. MacGreg-
or, I, Stanfield, P. A. MacGregor, C. L Rood, A. B. Allan,
J. H. MacGregor, A. H. Harrington, George MacDougall,
Jumes Roy and A. McColl, representing in person or by
proxy, 38,470 shares.

The President, Mr. R. E. Harris, K.C., was in the chair,
and after the meeting had been called to order, Mr. A. McColl
was appointed Secretary. The Secretary then read the notice
calling the meeting after which the minutes of the last annual
meeting were read, approved and adopted. The General
Manager, Mr. Thomas Cantley, then read his report of the
operations of the Company for the year 1911, as follows:

Report of the General Manager to the Executive Committee
of the Board of Directors of the Nova Scotia Steel & Coal
Company, Limited, January 30, 1912,

Gentlemen :—Herewith I present for your consideration a
review of the operations of the Company during the year
1911,

During the early part of the vear, our order books for
iron and steel products were well filled. All indications point-
ed to there being a very large demahd for steel products
throughout Canada, both for railway, general construction,
and other purposes, and it was then hoped that we would be
able to keep our plant employed at prices at least as good as
those ruling at the close of 1910. The quantity of iron and
steel called for by the various requirements of Canada was
fully up to, indeed, exceeded the expectations then formed.
Unfortunately, however, our hopes in all other regards were
not realized. Owing largely to the great depression in the
United States, mainly due to Government interference with
the large corporations and uncertainty resulting therefrom,
the normal consumption of steel in that country was largely
curtailed. During the latter half of the year the steel markets
of that country were demoralized, and frantic efforts were
made by the larger producers to find an export market which
would absorb a large tonnage and so enable them to con-
vert into cash large quantities of ore and other raw materials
which had accumulated on their docks and in furnace yards,
An enormous amount of finished steel was dumped into Can-
ada at prices which the makers freely admitted covered at
best but the actual cost of raw-material and wages, leaving
out of account altogether cost of administration, interesg, de-
preciation, wear and tear of machinery, or any other items
whatever.

Canada being the nearest and easiest available market,
and our tariff duties, in the case of most iron and steel pro-
ducts being on a low basis; presented the nearest and most
readily available market, as is evidenced by the fac.t that of
the American total export of pig-iron during 1011, ninety per
cent. was shipped to Canada. The abnormal conditions in
the American market, coupled with the depression for a
period of the year at least in European markets, necessitated
selling' our products at x very much lower price than that
of the previous vear. TIndeed, during the closing months
of 1911, we were compelled to meet lower prices than ever
before experiemced in the trade. While during the past vear
this Company increased the volume of its business, and made
and marketed larger quantities of finished steel products than
in any vear in its past history, the advantage which this in-
creased output should have given us was entirely offset Ly
the very unsatisfactory conditions above referred to.

NEW GLASGOW, NOVA SCOTIA

Further, the bounties on pig-iron and steel .ingots, which
for several years past had been on a dlmxplshmg scale, ran
out on December 31st, 1910, and no bounties whatever were
received by this Company during the year IQII.

Notwithstanding the depression which overshadowed the
trade during the year, very considerable mam_xfac.:turmg pro-
gress was made by this Company and substantial increases in
tonnage were shown in all its manufacturing departments,

Iron-ore mining at Wabana, passed through a_per_iod of
teansition during the year 1911, due to the_ substitution of
submarine for surface mining. Notwithstanding these altereq
cenditions, the quantity mined was nearly 25,000 tons more
than during the previous year, but owing to the severe
weather during December, and other causes, the actual ship-
ments were less than would have been the case under normaj
conditions. It is expected that 191z will show a substantia]
increase in shipments.

With regard to our coal-mining operations, a serious ac.
cident in the largest producing mine of the Company, early
in January, caused a heavy falling off of the output from our
No. 3 mine, which continued over practically the first nine
months of the year. This mine has now, however, resumed
its full output. In the case of collieries, N_os: 2 and 4, con-
siderable increases have been made which it is expected will
be maintained and further increased during 1912.

The output and turnover of all the other departments i
shown by the following figures :—

COAL: The total quantity mined was 780,468 tons, g
decrease of 60,000, odd, tons.

ORE: The total quantity of ore mined at Wabana was
521,011 tons.

The other outputs were :— 2
Colce Made 00y setiv g RN A 07,580 tons,
Limestone and Dolomite Quarried ............. 72,236 ¢¢
Big=TronMigdsre (0L S0 e L 84,407 ¢«

Steel Ingots at Open Hearth Dept., Sydney Mines 83,718 ¢«

Steel Billets Rolled at New Glasgow Mills...... 78,004 ¢
Total Shipments of Finished Steel Forgings,
from New Glasgow Works, etc. ............ 60,716 ¢«

With the exception of limestone and dolomite quarrieq

(which have run practically uniform for _several years past)
increases in all other items are substantial, ranging as they
do from eight to thirty per cent. over the previous or any
ther year.
o Rgferring further to the distribution of the coal and iron.
ore mined by the Company: Of the total output of 780,468
tons of coal, there was used in the iron and steel manufac-
ture and other operations of the Company, 251,581 tons ;
supplied to colliery workmen at less than one-half of its
actual cost, 15,742 tons; there was sold in Newfoundland and
the Maritime Provinces, slightly over 200,000 tons, while
shipments to Montreal and other points in the St. Lawrence
River amounted to 300,000 tons.

The royalty paid to the Government of Nova Scotia on
coal mined was $70,788.20. : ;

The total freight carried by the Sydney Mines railway
of the Company was 1,582,000 tons. > g

The amount paid direct to the Intercolonial Railway as
freight on material carried by that road was $344,253, made
up as follows :—

Outward from New Glasgow ............ $163,776
Inward to New Glasgow aie s eI 85,002
Outward from Sydney Mines ............ . 36,473
Inward to Sydney Mines ...... Wb . 58,312

There was also further paid to the Intercolonial on ac-
count of freight sent over other Roads connected with it,

$30,290.
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WAGES: For the year 1911, the sum of $3,044,903.03
was paid in wages. ‘

The average number of men employed throughout the
year was over 5,500. There being employed at:

Sydney Mines =R, 528
Iron and Steel Department, Sydney Mines .... gqi2
At New Glasgow s eaal e ks e e e R 1,080
At Wabana

3 Owing to scarcity of labor, increase in wages, and rates
paid to 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 colliery, the cost of mining both ore and coal
was somewhat higher than that of the previous year.
Shipments of Wabana ore were made to Europe, the
United States and North Sydney, amounting in round figures
to 517,000 tons.
STEAMSHIP FREIGHTING.

Following out our policy of handling ore and coal ship-
ments by the largest and most thoroughly equipped boats
that can be devised for the trade, two large steamers of
about 13,000 tons deadweight capacity each, were put in the
service of the Company in May last. These boats are of
cantilever type, with holds absolutely clear and unobstructed
by pillars or beams, and with hatches thirty ‘feet wide and
thirty-six feet long, especially adapted for rapid loading and
discharging. The type, dimensions, and equipment, were
determined by the accumulated experience of the builders and
charterers. These boats are under contract with the Com-
pany for ten years, the hire paid being based on a certaia
percentage of the cost of the vessels. These hoats have
throughout the year done magnificent work, one, the Themis,
actually landing 37,560 tons of ore in the port of Philadelphia
during the month of August.

The total tonnage carried by the Companyls flect was in
" the Yicinity of 1,000,000 tons, of which more |than one-half
was iron-ore.

Time charter rates advanced somewhat in the early
months of 1911. Through the summer they continued stiffer,
and during the autumn advanced sharply and are now more
than fifty per cent. higher than at the opening of 1g11. The
Company control, for periods of from two to ten years, six
large steamers, totaling about 42,000 tons & deadweight,
chartered some time ago. Several additional steamers will
be required to move the ore and coal tonnage of 1912.

The cost of freighting ore to Philadelphia was substan-
tially lower than that of any previous year, due entirely to
the larger class of boats referred to having carried the bulk
of the ore to that port. The cost of freighting to Europe, on
the other hand, was slightly higher, due to a larger propor-
tion than usual having been delivered at such ports as Emden
and Middlesbrough, where the discharging facilities are less
favorable than at the port of Rotterdam, where| the bulk of
our ore for European markets had formerly been delivered.
The difference in discharging facilities was, however, taken
into account when sales were made to these points.

In connection with our coal shipments to the St. Law-
rence, the despatch at the discharging plants CTntmlled by
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the Company at Quebec and Montreal was fully as|satisfactory
as in the previous year.

SYDNEY MINES COLLIERIES. \

{

Reference has already been made to the explii:n at our

No. 3 colliery. I think it desirable to further refer to the
matter. Early in the morning of Tuesday, Janu 3, 1011,
an explosion took place at this colliery at a point on the south
side of the mine between No. 11 and No. 14 landings, which
resulted in the death of eight men. Two of these were mine
examiners, while six were mine laborers at workioqPv the main
haulage deep, about 200 feet below No. 12 Ianding.,.

- The explosion was caused by a mine examiner opening
his safety lamp in, or close by, No. 12 room, where a small
body of gas had evidently accumulated. From the nature and
the effects of the explosion, and the destruction wrought
throughout this section of the mine, it was a:bu‘ndabtly evi-
dent that its tremendous force was due to ignition  of. coal
dust in the cross cuts, rises and nearby levels; the effects pro-
duced being entirely beyond that possible by the explosion of
the small quantity of gas contained in the room referred to
which was then only partly driven, the total capacity of which
at that date was less than 1,000 cubic feet. There was, how-
ever, sufficient gas present to ignite the coal dust, and the
effect was terrific. This mine was not considered a gaseous
nor a dangerous mine; in fact, no gas of any importance
had ever been reported in it. \ \

In accordance with the policy pursued by the Comﬁany
of using every known and proven aid to safety, closed sifety"
lamps were installed in all its collieries some years ago, and
Jamps o_f this type were in use at this collierv at the til;.l of
the accident, and had been for some considerable time
previous. . ! A

' \

\
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From exhaustive enquiry made by the Government Deputy
Inspector of Mines, by the General Superintendent, under-
ground managers, other officials, and the General Manager
of the Company both immediately after the explosion and
subsequently, it was evident that during the few days the
mine was idle at the New Year holiday, a small quantity of
gas accumulated in No. 12 room. It was also evident that
when the Examiner, in the progress of his examination, rea
ched this point, his lamp went out, Instead of returning to
a safe point in the main deeps or elsewhere, where the ventila-
tion was perfect, to relight his lamp, he withdrew a short
distance only from the face of No. 12 room, opened his lamp,
and attempted to light it, and thus brought about the ex-
plosion of gas and ignition of the coal dust throughout the
immediate section of the mine. His body was found some few
days’ later at the point referred to, his lamp then being open.
Fortunately the explosion occurred in the early morning be-
fore the great body of the miners had gone to work, and
when only the examiners and a few shiftmen were in the
mine.

The force of the explosion caused great destruction
throughout that section of the mine lying on the south side
of the main haulage slope, between No. 10 level and the pit
bottom, being particularly sev re in the main deeps and on
all landings and levels between Nos. eleven and thirteen
Roads were torn up and timbers displaced, causing many
heavy falls of roof, and destroying all ventilation, in the
lower part of the south side of the mine. Stationary engines
used for haulage purposes on these levels were torn from
their foundations and thrown bodily across to the opposite
side or the main deeps, and levels Nos. 12 and 13 were filled
up and packed with debris, consisting of rails, mine cars,
umber and fallen roof. 'To restore ventilation and remove
this fallen material, r~pluﬁc compressed air piping, relay the
r ads, retimber the mine, | and, in some cases, make new
openings in the solid coaly called for a large expenditure of
time and money, and very seriously interfered with the opera-
tions of the colliery during the year.

In this connection, I wish to place on record my apprecia-
tion of the heroic service, long-continued effort under danger-
ous and exhausting conditions, and high sense of duty showa
by both officers and men from the moment the explosion took
place until all the bodies were removed, the mine ventilation
restored, and working places put in a condition of safety. Our
thanks are also due to thé Provincial Government Deputy
Mine Examiners and others who were early on the scene, as
well as the officials of the Provincial Companies for prompt
offers of assistance and expressions of sympathy.

No. 1 Colliery: At thisicolliery no new work of any im-
portance was done., The wooden air compressor building
destroyed by fire late in 1910 was replaced by a new building
of steel frame and tile construction.

No. 2 Colliery: The main slopes, were, during the year,
extended 580 feet, and the north and south levels were ex-
tended 2,705 feet. The old surface water-system was replaced
by a new 6-inch pipe line and the underground water discharge
pipe line was replaced by new 6-inch cast-iron pipe.

No. 3 Colliery: No new surface work was undertaken
during the year.

No. 4 Colliery: At this mine the slopes have been extend-
ed 1,050 feet, and the levels driven north and south 4,590
feet. An 8-inch borehole was driven at the face of the deeps
to a depth of 251 feet. This hole has been cemented an.d
piped, and is to be used as a means for carrying down electric
power from the surface to the face of the deeps, and also t0
serve as a mine water discharge pipe.

Another bore hole was put down at the surface near the
boiler-house, for the purpose of obtaining a supply of water
for steam-raising purposes; an abundant supply was obtained
at a depth of 111 feet. e

No. 5 Colliery: A new Head Frame and m?n-hms_tmg
engine were installed over the second shaft of this (_Iolhery.
The electric haulage on the south side of the mine was
-ompleted.

COKE OVENS: The Bauer ovens were completely re-
built during the year. These ovens were also fitted with a
mechanical coal leveler. This block of ovens is now in splen-
did condition, and is giving a larger output than ever before,
and should cost very little for repairs for some time to come.

The Bernard ovens also underwent considerable repairs
during the year. In connection with these, there was erected
during the past summer, three Sterling water tube boilers of
300—H.P. These boilers are fired by the waste gases from
the third battery of Bernard ovens, and the power derived
from these gases is being converted into electric energy
which is distributed throughout the plant generally.

BLAST FURNACE: The only expenditure of importance
during the vear was the installation of a new Rees roturbo
centri{ugal pump, driven by a direct-connected Bellis & Mor- °
com high-speed compound engine, the pump being used for
water circulation in connection with the Blast Furnace.
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In last year’s report, reference was made to changes and
improvements in connection with the furnace, when relined
during the first half of 1910. The furnace went into blast on
June 24th, that year, and up till December 31st, had made
46,269 tons, or a daily average output of 243 tons.

During 1911, the furnace worked continuously, save for
a few days near the close of the year, when stoves were
cleaned. The daily average throughout the year, including
all stops, was 231 tons. The yearly output for the past seven
years is as follows

T SRR T T TGS R S SR S s «s1i27,373
JQO0E BTl ISR TR v sl e v e A « 41,355
0+ AR R ol e S ) RS L S R 57,018
BORE o Y O R e R e i Rt/ 800 . 54,082
OBt s e S e S SR Ve Bl 58,676
T e RS S e <M RN e M M O 65,484
L et T N e T A SIS S SR 84,500

The change in design and equipment in the early part
of 1910, has resulted in greatly increased capacity and reduc-
tion in cost of production. The stack, hot-blast stove, and
engine-blowing capacity are now apparently almost, perfectly
balanced, and no increase in production can be expected save
by installing dry-air blast with probably also an increase in
stove capacity. The furnace stack is showing some evidence
of internal ware, and it is not improbable that the furnace
may have to be relined during the present year, as it is in-
advisable to continue the operation of the furnace after it
shows irregularity in working, pointing to abnormal condi-
tions due to changes in contour of the stack.

OPEN HEARTH PLANT: Blair water-cooled ports
were installed in the remaining open-hearth furnace, all three
of which are now equipped with these ports. A new 8-inch
water-pipe line was laid down for this plant. Foundations
have been laid down for the fluid steel compression plant.
contracted for in April of last vear. This plant is now in the
hands of the contractors awaiting shipment., We hope to0
have it on the ground within a few weeks. An extension
was made to the open-hearth building and a runway erected
for a new electric crane and ingot-stripper. This plant is
now being erected and when completed our ingots, instead
of being poured into moulds set in pits, will be poured into
mculds carried on ingot-cars and will be handled by a 130-ton
electric stripper, which will eliminate some labor and effect
considerable reduction in cost.

COAL AND ORE PIERS: Extensive repairs were made
to both coal and ore piers, and coal bunkering arrangements,
constructed on the ore-pier, for the purpose of bunkering
our ore steamers and other boats thus saving considerable
delay at that point,

RAILWAY: The usual replacements, renewals, and
general repairs have been made to the road and its efficiency
fully maintained. A new 6-wheel go-ton locomotive (Cana-
dian manufacture) was put into the service in April, last.
Seven new flat cars and several workmen’s passenger cars
were added to the equipment. The balance of the rolling
stock of the railway has been kept in good repair.

LABOR CONDITIONS: There was a good deal of un-
rest among a section of our colliery operatives at Sydney
Mines during the early months of 1g9r1. This, Lowever,
gradually subsided. The U.M.W. as a disturbing element
has practically lost all influence. There was, however,
throughout the whole of the year, very great difficulty in ob-
taining an adequate supply of ordinary labor, which was
especially the case at Wabana and New Glasgow, due largely
to the great amount of railway and other public work in pro-
gress both in Newfoundland and Eastern Canada, as well as
throughout the western sections of the Dominion.

WABANA: A large amount of development work has
been done in connection with the submarine mines of the
Company at this p~int. The main haulage slope was driven
1,835 feet, while levels east and west of the main slopes have
been driven 2,335 feet, opening up a considerable amount of
productive territory. Loading bins, east and west of the main
slopes have been installed. In all, more than s,co0 feet of
slopes, crosscuts, rises, and levels have been driven in the
submarine ore territory during the year.

No serious difficulties were encountered during the pro-
gress of this work, and exploratory and development work
done has further increased the quantity of proven ore in this
property. The substitution of electric power for compressed
air for the purpose of submarine pumping and ventilation has
been eminently satisfactory, the advantages being so apparent
as to point to the necessity for increasing the electric power
plant for this work, to provide which contracts were placed
in Great Britain for another unit, duplicating, in every par-
ticular, the one installed some years ago.

A new ore shipping pier and ore storage pocket was
built and will be ready for the opening of navigation the
coming spring. This ore pocket has a storage capacity of
40,000 tons, The loading belt is electrically operated, and at
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normal speed has a capacity of 3,000 tons an hour. This new
pocket will ensure a large storage reserve of ore to meet
fluctuations in shipping, due to the increased tonnage which
it is expected to ship, and the increased size of steamers
now employed in this trade, and by using both loading
plants large boats can be loaded at the rate of 5,000 tons
an hour. ;

NEW GLASGOW: Large extensions and betterments to
existing plant have been affectéd during the year. The new
shipping building, erected in 1910, has been complitely
equipped. The heavy cranes and other plant installed are
now fully employed and have effected a very considerable
saving 1n the handling and loading of material.

In the new manufacturing building a considerable amount
of machinery has been placed, reheating furnaces erected,
and the present year should see all the secondary manufac-
turing plant installed and considerable saving in costs
effected.

In April last, ground was broken for the erection of g
new hydraulic forge building and engineering shop, to house
the hydraulic forging and engineering plant contracted for in
Europe. These buildings cover an area of 40,000 square feet,
and are of steel, brick, and concrete construction. This plang
will be the first of the type installed in Canada and consists
of two forging presses the smaller of 6oo tons, the largest of
4,000 tons’ capacity. The latter will be able to deal with in-
gots up to 50 tons in weight. The presses are operated on
the steam hydraulic principle, all the accessories Lein
electrically driven. The buildings are entirely completeq,
the electric cranes are in place, and machine tools are being
installed in the engineering shop. The hydraulic forging
plant has been completed by the makers and now awaits ship-
ment, and it is expected will be on the ground in a few
weeks.

When this plant is installed, the Scotia Company will bhe
abreast of any forge in Europe, probably in advance of any
on this continent, and certainly in a position to undertake
the heaviest class of work called for by the growing demands
of the Dominion.

Two turbo low-pressure electric generators of 750-H.P,
each (referred to in my last report) were installed during the
vear. These generators are operated entirely by exhaust steam
from the cogging mill and 44-inch mill engines, and are sup-
plying a large amount of electric energy at practically no cost
for steam. And although a larger amount of steel is now
being rolled and otherwise manufactured than at any previous
date, the number of boilers in commission is less than a year
ago, due very largely to the installation of this plant,

The new cogging-mill engines have been coupled up to the
old cogging-mill and have given very satisfactory’ results,
The principal parts of a new cogging-mill are on the ground,
and will be installed shortly. All the other mills are in ex.
cellent condition. In short, our rolling mill capacity at New
Glasgow is sufficient to deal with all the steel which we are
now able to produce at Sydney Mines.

The Forges and Engineering shops were operated practij-
cally throughout the year on two shifts, and for a period of
the year worked three shifts a day, the outturn being the
largest in the history of the Company.

SUNNY BRAE RAILWAY: After protracted negotig
tions with the late Minister of Railways and others acting on
behalf of the Dominion Government, the sale was arrangeq
of the railway owned by the Company, running from Ferrong
Junction to Sunny Brae, a distance of about twelve and one-
half miles, and in September, last, the road was formally
taken over by the officers of the Intercolonial Railway. The
amount received was sufficient to reimburse the Company for
its original cash investment. A further consideration was an
arrangement in regard to railway rates, for lumber and othey
products of the Company over the Sunny Brae road, its ex.
tensions and connections.

This arrangement will enable the Company to continye
its lumber operations in the East River district, where it hag
valuable timber properties, as effectively as when it controlleq
the road. :

CAPITAL EXPENDITURE: The total amount expen.
ded on capital account, during the year, at Wabana, Sydn
Mines, New Glasgow, Montreal, and elsewhere, was $1,008 -
732.54. The furnaces manufacturing plant, mining equipment
railways, and steamers, as well as all other plant of the Com.
pany, at Wabana, Sydney Mines, New Glasgow, and elsewhere
have been kept in all respects fully up to their best efficiency

In a number of cases replacements have been made.
effecting considerable improvement and betterment, Whicl;
have been charged to operating account.

I have pleasure in again bringing to the attention of the
Executive Committee the intelligent, energetic, and faithfy)
services rendered by the Executive Staff, and other officia]
of the Company, all of whom have my respect and fullest c°ns
fidence, and for whose hearty and continued assistam_-
throughout the year I am deeply grateful. =

Thomas Cantley,

: General Manag‘er




April 13, 1912.

The report of the directors and balance sheet was taken
as read. The President, Mr. R. E. Harris, K.C., in moving
the adoption of the same, said:

Gentlemen,—In moving the adoption of the printed report
and accounts which are taken as read to the meeting, I desire
to avail myself of the opportunity of saying a tew words
with regard to the business of the past year,

Those connected with the management of a company
such as yours, who have a proper sense of their responsibility
to the shareholders are bound to have worries and troubles
even in a favorable year, and it seems to be inevitable that
these worries and anxieties should be greater at certain times
than at others.

The past year has been an unusually anxious one for
those in charge of the affairs of this Company, due largely
to two causes; First, the explosion in our No. 3 Colliery; and
Second, the condition of the Iron and Steel market during
the greater part of the year.

The year had only just opened when the unfortunate ex-
plosion took place, killing eight men and wrecking a portion
of No. 3 Colliery. It is not my object to refer to the cause
of the accident—that question has been fully discussed by the
General Manager—but I wish to avail myself of this oppor-
tunity to say that the unfortunate loss of life was deeply de-
plored by all the directors and officials of the Company.

It took us a considerable part of the year to get this
mine back to its normal output, and, in the meantime, we
lost the benefit of expected sales and, in addition, the cost
of production was largely increased. Out output of coal was
66,708 tons less than the year previous, due entirely to the
explosion. i

There was great depression in the Iron and Steel busi-
ness in Canada, particularly during the latter part of the year,
prices being perhaps lower than ever before in the history
of the country. We were able to keep our mills in operation,
but at times we could only do so at a loss or with such a small
margin of profit as to cause us to seriously consider the
alternative of closing down portions of our plant until some
improvement took place in the situation.

The low prices in Canada were due largely to the de-
pression in the steel trade in the United States, the surplus
products of which were dumped on our market at prices often
below cost and this was made possible by the low tariff on
Iron and Steel products in force in Canada.

You are, of course, all aware that the bounties on iron
and steel expired with the year 1910, and as these bounties
constituted a large part of the protection accorded the iron
and steel industry, it was expected that on their cessation the
tariff would be at once readjusted so as to give adequate
protection against foreign competition. For various reasons
which we need not discuss at this time, this readjustment of
the tariff has been delayed, with the result that great and
lasting injury has been done to the iron and steel industry
of Canada. It is not creditable to us as Canadians that nearly
one-half of all the iron and steel used in Canada is imported
from foreign countries, and is the product of foreign labor.
Practically the whole of it could be and should be, and with
proper tariff conditions no doubt will be, manufactured in
Canada.

Only a few of the financial statements of American steel
and iron companies for the past year are available at this
time, but those at hand show how serious the depression in
the steel business has been in the neighboring Republic.

‘I'he statement of the Lackawanna Steel Company shows
that the net profits of that Company for 1911 were $2,684,-
301, less than in 1910: the figures being $3,646,080 for 1911
as agamnst $6,330,471 for 1910.

The Cambria Steel Company shows net income in 1911 of
$2,776,338 'as against $4,553,332 in 1910, a decrease of $1,-
776,000.°

The net profits of the Pressed Steel Car Company in
1911 were only $892,836 as against $1,848,366 in 1910 or less
than one-half.

In the case of the Sloss Sheffield Steel & Iron Company,
the net earnings fell from $881,522 in 1910 to $634,612 in
1011.
£ The United States Steel Corporation’s gross receipts de-
clined $88,812,584.62 or 12 per cent. Their net earnings in
1911 were $36,749,288.64 less than in 1910.

The net eagnings of this great corporation, which were
$141,054,754.51 in 1910, fell to $104,305,465.87 in 1011, the de-
crease being 26 per cent.

In view of the conditions I have mentioned, I think the
shareholders of the Nova Scotia Steel & Coal Company may
very well congratulate themselves upon having such a favor-
able statement to consider at the present time.

The profits for the year are the largest in our history,
with the exception of 1910, and amount to $1,010,302.51.

Apart from the diversified nature of our business, the
principal reason why we are able to show such good results
under the adverse conditions which have prevailed, is the re-
duction which has been effected in the cost of manufacture.
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The Generai Manager has been untiring in his efforts to
improve the plant and increase it; efficiency, and he has been
loyally supported by the Heads of Departments, with the re-
sult that the manufacturing costs have been materially re-
duced.

In this connection I feel that I should speak particularly
of Mr. Fellows, our Superintendent at New Glasgow. His
He
had the difiicult task of keeping his mills in operation and at
the same time largely rebuilding his plant. He has given us
an increased output while this reconstruction work has been
going on, and is deserving of special mention. Those of you
who have visited Trenton during the last two or three years,
would scarcely recognize in our present mills the equipment
of a few years ago. The changes are very marked, and when
the work now under construction is completed we will have
af well-equipped up-to-date plant that we may well be proud
of.

The new buildings erected and the new machinery in-
stalled have involved a considerable outlay but we expect good
results and so far as they are completed they are producing
good results. From much of the expenditure of the past year,
we have not as yet got any return, because the work in many
cases is still unfinished, but the benefits will come in this
and future years.

At Wabana, Sydney Mines, and New Glasgow, on the
various improvements and extensions outlined in the report
of the General Manager, we have spent, during the last year,
on capital account, upwards of one million dollars.

I do not wish to duplicate the very full and excellent re-
port of the General Manager. It is replete with information
but he has said little with regard to the new office building
we have erected at New Glasgow. We expect to occupy it
very shortly, and I think you will all agree that it was not
erected before it was needed.

At Wabana, as the General Manager has stated in his
report, much has been done in the way of development, and
we have been mining ore from our submarine areas for some
time past. What I have said on past occasions as to the
extent and value of this property, holds good to-day. Our
work during the past year has confirmed—and more than con-
firmed—the views of the Directors and Management as to the
great extent and enormous value of this deposit of ore.

Since the end of the vear, we have sold in London -the
Balance of our five per cent. bonds in the Treasury, $1,040,-
000. The proceeds of this sale placed the Company in a
very strong position financially.

I do not think there is any other matter in the report or
accounts to which I need refer at this time, and I therefore
move their adoption.

Hon. Jas. -D. MacGregor, in seconding the motion to
adopt the report, said that after hearing the full details of the
operations of the company in all its departments from Wabana
to New Glasgow, which had been given with the wealth of
information that always characterized Mr. Cantley’s 1eports
to the Executive Committee, he felt it was unnecessary to
say anything further, He would have preferred to see more
people in attendance as the reports which had been present-,
ed were too good to be read to such a small gathering as
this. Personally, he always had felt great confidence in
the future of the company and he looked forward to years of
ever increasing prosperity. While he would not say that he
would not have taken the bounties had they been renewed,
he thought that it was much more important to the company
that such important economies had been effected oy Mr.
Cantley and to this source he looked for much ~f the future
prosperity of the company.

Mr. George MacDougall said that as a citizen of New
Glasgow, he was sorry there were not more shareholders
from the town present as this company had such an irpportant
influence on New Glasgow’s prosperity. He heartily con-
gratulated General Manager Cantley and the management
on the success which had attended their operations during
the year, which, considering the very serious disadvantages
they had been laboring under, he thought had been an ex-
cellent one. He urged all local shareholders to accept the
President’s advice and see for themselves, the great improve-
ments which had been effected at the New Glasgow plant.

Mr. Cantley said he wished to express his thanks for the
kind things which had been said of him by the previous
speakers, much of which was undeserved. Regarding the
reduction of costs spoken of by the President he would like
to submit a few figures to emphasize the importance of this.
In 1911 the average price received for the Company’s finished
steel product was $7.50 per ton less than four years ago.
It would thus be seen that had the prices of 1907 prevailed
last year, the Company”s output of €9,700 tons of finished
steel would have netted them roughly $525,000 more money.
In the same year, bounties to the extent of $180,000 had been
received, the lapsed bounty and lessened price received be-
ing $705,000, or over $10 per ton on the 1911 output, and
while he was not stating what proportion of the earnings of
each year had come 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 economies must have been effected.
The credit of this was not due to him, it was due to many
things. He had in the past asked his directors for very large
sums of money for various purposes which they have grant-
ed and to the improved and enlarged plants, better processes
of manufacture, increased outputs and economies effected is
due much of the reduction that has been effected in costs.

However this reduction of costs cannot go on forever.
They would, of course, be able to effect still further reduc-
tions, though not to anything like the savings effected dur-
ing the past four or five years. They were getting very
nearly to the limit in this regard.

The Company had made great progress in the past few
years because it had been compelled to enlarge its plant. It
was impossible for it to stand still; it must always keep
pressing on in the line of further improvements or drop be-
hind. They had spent a million dollars on capital account
last year, would probably have to spend another million next
{ear, and probably another million every year during the
uture,

They were spending now, half a million dollars on a new
hydraulic forging plant and fluid steel compression plant.
Possibly the man who came after him would applaud his cour-
age more than his discretion, but when it was finished, the
Company will have one of the finest forges on the continent.
It would take them some time to build up a trade and also to
acquire experience in operating this new machinery.

He often thought we were cursed by being situated so
close to a country like the United States. There was a time
when he thought that the French were, of all peoples, the
most hysterical and excitable, but now he did not think they
could compare with the Americans. The Yankee scems to
be animated solely with the desire to make records. His am-
bition is to travel fast, and it doesn’t seem to matter at all
whether he is traveling ahead or astern. They would perhaps
understand what the Company had to contend with last year
when he told them that American steel was sold in Canada at
$20 a ton, or four dollars per ton lower than American pig
iron was sold at four years ago.

Mr. George MacDougall moved that the directors receive
the same remuneration as last year. Carried unanimously.

The Chairman then called for the election of directors
for the coming year and appointed Mr. P, A, MacGregor and
Mr. A. H. Harrington scrutineers. A vote was taken and re-
sulted in the unanimous re-clection of the old Board of Direc-
tors as follows: Robert E. Harris, K.C., Hon. Jas. D. Mac-
Gregor, Thomas Cantley, J. Walter Allison, Robert E.
Chambers, Jas. C. MacGregor, George F. McKay, Frank
Ross, Hon. Robert Jaffray, G. S. Campbell, Lorne C. Web-
ster, Hon. J. S. Pitts, CM.G.,, W. D. Ross, Kennet W.
Blackwell, F. Stanfield, M.L.A.

It was moved by Mr. Geo. MacDougall that F. H. Oxley
and J. Heywood McGregor be appointed auditors for the com-
ing year with the same remuneration. Carried unanimously.

Mr. A. B. Allen moved that a vote of thanks be tendered
the chairman. Speaking as a British shareholder, he felt sure
that the excellent report that had been presented to-day would
do much to strengthen the confidence felt in the Company
by its many shareholders on the other side. The motion was
unanimously adopted and the meeting then adjourned.

At a subsequent meeting of the directors, Mr. R. E.
Harris, K.C., was re-elected President; Hon. Jas. D. Mac-
Gregor, Vice-President: Mr. Thomas Cantley, Second Vice-
President, and Messrs. R. E. Harris, K.C., Hon. Jas. D. Mac-
Gregor, R. E. Chambers, George F. McKav, James C. Mac-

Gregor and Thomas Cantley, Executive Committee.

- e — —

The North Vancouver Gas & Coke Corporation has been
awarded a fifteen-year franchise. At the conclusion of that
period the city may purchase the plant and equipment at
cost, the price to be agreed upon by arbitration. If the first
fifteen years should elapse without a purchase being arrang-
ed, the city may buy out the company at the end of each
period of five years.

—— > —

BANK PROTECTION.

The numerous bank robberies and hold-up attempts
have drawn the attention of our leading bankers to the ne-
cessity of adding up-to-date fire arms to the equipment ©
their various branches. Until recently, as long as there was
a revolver somewhere on the premises, that was all that was
deemed necessary. It is known that the greater number O
bank robbers carry the latest models of automatic pistols,
against which antiquated or hammer revolvers are useless.
The superiority of automatic fire arms of the type of the
Browning automatic pistol has heen proved many times.
A weapon designed especially for country branches is_the
Browning defense gun, which takes six buck-shot cartridges
containing nine large shot in each. This is being more and
more adopted, replacing types of weapons long since useless.
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ADVERTISING BY COMMUNITIES.

—_—

Systematic Publication of Advantages—Western Canada
to the Forefront—The Advantages of the East,

t Representatives of the various boards of trade of the
Eastern Townships met recently at Sherbrooke, Que., and
organized the KEastern Townships Associated Boards of
Trade. Preceding this meeting a practical address was
given by Mr. E. S. Sutcliffe, vice-president of the J. J. Gib-
bon’s advertising agency, Montreal.

““A single man can by advertising change the minds of
millions,”” stated Mr. Sutcliffe. ‘I only need mention such
multi-millionaire firms, built up by advertising, like National
Cash Register, Fry’s Cocoa, Berliner Gramophone Company,
Sunlight Soap people, etc,, etc., to show how wonderful is
the power of advertising when properly conducted and the
principle underlying these and many other successes can
build your town, and build it without fail.

““The last and present generation form ‘The Age of Ad-
vertising,” and the great movement for the betterment of
humanity in the way of educating the people how to fight
tuberculosis, teaching them the need of fresh air, pure water,
pure milk, good government, playgrounds, the city beautiful
movements, etc., etc., is all possible, because advertising is
now of such a high standard that manufacturers can profit-
ably- spend hundreds of millions of dollars with the press,
thus enabling the press to circulate its millions of papers at
a low cost to the people.

What Advertising Can Do.

““Advertising can not only build industries to giant pro-
portions—can not only build up cities to greater cities—can
not only bring all that is best in the world to our doors, and
thus educate us to the broader and better citizens—but ad-
vertising can create a city, it can create a country,

“You all remember that Honorable Clifford Sifton plan-
ned an advertising campaign for Western Canada, which put
there a million of people and untold millions of dollars. ’Iphe
Canadian Government is the only government in the world
who said, ‘We will build up our country and make it one of
the first in the world, and we will do it by advertising.’
Advertising is slow and sure, and when intelligently planned
and courageously persisted in will accomplish wonders, but
you must keep at it and you must have your foundation,
The dam must mot only be built, but there must be a con-
stant spring flowing into it to keep the perpetual overflow.
What a dam can accomplish in driving power, so can adver-
tising accomplish in building a business, a city, or bringing
about a great reform.

All the Advantages Man Can Want.

“Fastern Canada has all the advantages man can want.
The twenty thousand factories, with their five hundred thous-
and workers, have a greater value in their output than all
our field crops, mines, forests and fisheries, and the manu-
facturing industries belone to Eastern Canada. The total
value of the field crops of Eastern Canada is greater than
the total value of the field crops of Western Canada, that is,
west of Ontario. We are splendidly situated by nature, with
our rivers, ocean, lakes, forests, mines, fisheries, and a great
farming country, climate the best that man could want. Qur
educational institutions and seats of learning, and social life,
are as good as any in the world.

““You have only to use a little imagination in your work
of town building to find ways of telling the world of your
many advantages. Imagination is the creative force in town
building as well as in business. If it were not for imagina-
tion we would not have our steamships, electricity, air ships
and wireless telegraphy.

The Manufacturers’ Queries.

“When a manufacturer comes to your City he wants to
know what your government is like, what your taxes are,
your churches, your schools, your playgrounds, your parks, if
you have pure water, pure milk, plenty of them, if you have
a good farming country, are the necessaries of life easily
obtained, and do you look after a manufacturer and see that
he gets justice from the city council, from the railroads, etc.,
and do you also see that the manufacturer observe the laws,
that he treats his employees right, does he employ <hild
labor, contrary to the law, etc. Not only does the manufac-
turer look over your town and want to know these things,
but the laborer, too, is beginning to look out for his chil-
dren, that they have fresh air, playgrounds, cheap rents, good
schools, so that they can have opportunities that the father
did not have. When you have these things in order, then is
the time to let the world know that you have what it needs
and the world will surely beat a track to vour town.” .

———— D> J

The stock books of the Bank of Saskatchewan will be
open for inspection during the months of April and May, at
the office of the Moose Jaw Securities, Limited, Moose Jaw.
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Desirable Office Premises

service to tenants.

for large general offices.

THE NEW IMPERIAL 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.

Equipped with fireproof vaults on every floor—Stationary
vacuum cleaner plant—Aero automatic fire alarm—=Scientific
electric lighting—Two high speed electric elevators—and
other modern features and appliances to ensure most efficient

Offers special advantages to institutions requiring space

2 For further information and rates of rental apply to

l

C. ELVINS, BUILDING MANAGER.

3

THE IMPERIAL LIFE ASSURANCE CO. OF CANADA

24 KING ST. EAST

RECENT FIRES.

Monetary Times’ Weekly Register of Fire Losses and
Insurance.

Calgary, Alta.—April 1.—Mr. Martin’s residence.
and origin unknown.

Loss

Montreal, Que.—April 1.—Mr. J. Prevost’s residence.
Loss and origin unknown.

Estevan, Sask.—April 4.—Estevan Flour Mills.
about $15,000. Origin unknown.

Bowmanville, Ont.—April 8th.—Drill shed. Loss about
$3,000. Origin unknown.

Loss

Stonewall, Man.—March 29.—Canadian Pacific Railway
Station. Loss and origin unknown,

Wood Mountain, Sask.—April 1.—Mounted Police Post
destroyed. Loss and origin unknown.

Back River, Que.—April 2.—Mr., J. Dwaue’s residence.
Loss $2,500. Origin, lamp explosion.

Coatsworth, Ont.—April 1. — Station destroyed.
covered by insurance. Origin unknown.

st. Thomas, Ont.—April 7.—Mr. S. Robinson’s resi-
dence destroyed. Loss $3,000. Origin unknown.

st. Damase, Que.—April 3.—The village was destroyed.
Loss unknown. Origin, explosion of a gasoline lamp.

Loss

Deseronto, Ont.—April 7.—Standard Iron Company’s
premises. Loss $50,000. Covered by insurance. Origin
unknown.

Hamilton, Ont.—April 7th.—Hamilton Facing Mills
Company’s Factory. Loss estimated at $10,000. Origin
unknown.

Montreal, Que.—April 1.—Mr. J. Perry’s store. Loss
and origin unknown. April 8.—A residence. Loss about

$5,000. Origin unknown. April 1.—Mr. J. Prevost’s residence.

Cuelph, Ont.—April 1.—Mr. D. Tedesco’s store.
and origin unknown. Grand Trunk Railway caboose.
unknown. Origip, lamp explosion.

Loss
Loss

vancouver, B.C.—April 1.—Mr. H. Steven’s residence.
Loss about $3,500. Origin, probably defective flue. April 2.—
De Northall Motor Construction Works., Loss $8,000. Origin
unknown. April 3.—Fit-Reform Clothing Company, Sweeney &
Needham Clothing, Wadd Brothers, photographers, and the
dentistry office of Dr. McGuire, M.L.A., and the law office
of Duncan & Scrimgeou were all damaged. Loss about—
Foster, Fit-Reform $60,000; Sweeney & Needham $35,000;
Wadds Brothers, $5,000; Dr. McGuire, $2,000; Thompson
‘Stationery Company, $110,000. Loss on building $20,000.
Total loss, building and stock $232,000. About $200,000 of
this amount is covered by insurance. Origin unknown.

London, Ont.—April 3.—Mr,
and origin unknown,

Montreal, Que.—April 6th.—Premises occupied by Mr.
R. C. Miller, mill supplies agent; the Canadian Cocoanut
Company; W. J. Kearns, printer; J, Fee, machinist, and
the Dominion Lithographing Company. Loss estimated at
$10,000. Origin unknown,

Toronto, Ont.—April 6.—Mr. J. J.
duce warehouse, Loss $30,000.
Origin, supposed defective wire.
and Brass Rolling Mills.
surance.

Gray’s residence, Loss

Fee’s wholesale pro-

Covered by insurance.
April 7.—Brown Copper
Loss $125,000. Covered by in-
Origin, supposed defective wiring.

THE EQUITABLE
TRUST COMPANY

Head Office -  Winnipeg

HON. COLIN H. CAMPBELL, -
President
D. R. DINGWALL - - Manufacturing Jeweller
1st Vice-President
A. CONGDON - Capitalist
2nd Vice-President
WM. RUSSELL - Capitalist
Sec.-Treas.
JAMES W. BETTES = g

Directors:

Cameron Bartlett—Manager Northern Crown Bank
Wm. Parrish—Grain Commission Merchant

Dr. J. N. Hutchison—M.D.

John T. Haig—Barrister

Minister Public Works

Managing Director

Capital Stock - $1,000,000 issued at par

No expense outside Charter, Legal, and Printingin organiza-
tion of Company or Sale of Stock.

Over $900,000 of Stock Subscribed for. Balance of
less than $80,000 now offered

‘TERMS :—107, Cash; 107 1st January, 1913, and eight
subsequent years

Application Forms will be supplied by the Managing Director:

JAMES W. BETTES, 413 Main St. West, Winnipeg
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We offer

at 100 and interest with a bonus

of 20% common stock, $ 3 5 O : O O 0
Stanley Mineral Springs & Brewing Go.

LIMITED

(Incorporated under the Manitoba Joint Companies Act)

FIRST MORTGAGE 6% SINKING FUND GOLD BONDS.-

Maturing 1st February, 1932.
Interest, represented by coupons, payable half-yearly, on the first days of February and August
Denominations $100, $500, $1,000

CAPITALIZATION: SHAR

Authorized ssuec
G0N SOOI i i et e R s $1,000,000 $500,000
Firnl Morlgage Bonds ...........oc civaniss $ 500,000 $350,000

TRUSTEE : NATIONAL TRUST COMPANY, LIMITED

OFFICERS AND DIRECTORS:

R. ]J. MACKENZIE, ESQ., President, D. E. SPRAGUE, ESQ.,

Director Mackenzie, Mann & Company, Limited. President Sprague Lumber Company, Limited.
JOHN GALT, ESQ., Vice-President, F. 8. WILEY, ESQ.,

Director Union Bank. Vessel-owner, PortjArthur, Ont.
HUGH SUTHERLAND, ESQ., JAS. WHALEN, ESQ.,

Director Winnipeg Electric Railway, President Great Lakes Dredging Company.
JOSEPH G. CARROL, ESQ., P. H. RICE, ESQ.,

Director Wine & Spirit Vauits, President Rice Malting Company of Canada, Limited.

In offering these Bonds for investment we call attention to the following outstanding features of the issue :—

The Stanley Mineral Springs & Brewing Company, Limited, has acquired, as a going concern, the business ang
assets of the Stanley Mineral Springs Company, Limited, of Winnipeg. The latter Company carried on a well.
established business, extending from Port Arthur to the Pacific Coast, and so well appreciated were its prcducts that
an insistent demand rendered it impossible for the Company to supply the wants of its customers.

The Stanley Mineral Springs & Brewing Company, Limited, 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
dollars.

The rapid development of Western Canada insures a growing market for the products of the Company.

The Canadian Northern Railway Co., fully realizing the great superiority of the Stanley Mineral Springs products,
has been an important customer, and will continue to use the Company’s preducts in its hotels and on its dining-cars
and boats.

Estimated earnings show a net profit of $256,300, or more than six times the bond'ipterest and sinking fund
payments. The remainder of the bonds are to be issued only for permanent betterments, additions to and enlarggment
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 Descriptive Circular Upon Request.

A. H MARTENS & COMPANY, LIMITED PLAYFAIR, I!IARTENS & COMPANY
2 Members Toronte Stock Exchange
36 King Street East 14 King Street East

: EDWARD CRONYN & COMPANY

1 Members Toronto Stock Exchange

90 Bay Street

The right is reserved to allot only such applications and for such amounts as may be approved, and to close the
application lists without notice.
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UNITED INVESTORS

LIMITED
BMINNIPEG - @ = - - - .- MAN.

Authorized Capital -  $250,000

(divided into 2,500 shares of $100 each)

BOARD OF DIRECTORS
President Secretary-Treasurer
RICHARD D. WAUGH THOMAS E. MOFFATT

Secretary-Treasurer Co-operative Investments Ltd.;
Assistant Manager Oakes Land Company, Winnipeg

E. R. CHAPMAN

Barrister, Winnipeg

Mayor of the City of Winnipeg

Vice-President

ALBERT H. OAKES ALBERT J. TILTON, M.D.
President Winnipeg Real Estate Exchange; Managing Director Harris, Minnesota
Co-operative Investments Ltd.; Manager DUNCAN CAUGHLIN

Oples Laad, Fompany: Wit Farmer, Clearwater, Man.

The United Investors Limited offers an unusual opportunity for the investment of your capital, large
or small, where it will share in the making of large profits. This Company was formed under the laws of
the Province of Manitoba. The authorized capital is $250,000.00, divided into shares of §r100.00 each.
Its 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 time after time that if you had been able to control a few thousand
dollars for first payment you could have cleared your investment several times over, in real estate.

WINNIPEG AND WESTERN CANADA afford splendid oppor-
tunities for the SAFE and PROFITABLE investment of funds

UNITED INVESTORS LIMITED

IS A SAFE MEANS TO THAT END

Development in trade and growth of population are the chief agents in the enhancing of land values.

Winnipeg has well on to 200,000 living within the City Limits to-day, and a suburban population of
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 halt in the rise of land values. Carefully chosen investments in Winnipeg
real estate are bound to produce handsome profits for the investor.

SOME WINNIPEG STATISTICS

Bank Clearings Assessment
N ORY I00T TR e DR T $ 28,305,200
Bloar 1904 .1yt ol AT G R $ 294,601,437 NORELQOR % s ias s s o SN i 65,662,240
Year 1910............... L R 953,415,281 YORY X007 S el T S e 112,413,900
SRR e S A R 1,172,762,142 NERT X000 | Lt S 131,402,840
Increase of 1911 over 1910 ...... 219,346,861 T o 4 o i SO O NS R S G 172,677,250

Building Permits

Custom Returns R L OOT L s ard bty s vt s $ 1,;08,557
NBHE TO0E e e s e 10,840,150
IR 1904+ (o= s Hnemia g $ 2,601,652 Year u)xg ...................... 15,116,450
Year 19I0......vvnitiiiiinn.n, 5,001,624 Yoy XORE (oo e e ey 17,550,000

The officers and directors of the Company are men of wide experience and have been in close touch with investments
and conditions in real estate for years. Stockholders are assured of having their investments carefully looked after and
made as productive as possible.

The plan of subscription is $20.00 on request for reservation of shares and the balance in four consecutive payments
half-yearly of $20.00 per share. The first of such payments to be payable six months from date of allotment. Or shares may
be 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 has been for securing the Company's charter, and printing, postage,
stationery and such necessary items, and solicitors’ fees for examining titles.

No bonus stock has been nor shall be issued. No salaries are paid to the officers or directors.

SEND FOR PROSPECTUS
ADDRESS—

OAKES LAND COMPANY

1010 & 1011 McARTHUR BLDG., WINNIPEG
GENERAL AGENTS
References as to Oakes Land Company : :

EASTERN TOWNSHIPS BANK, R. G. DUN & CO.
or BRADSTREET'S, all of Winnipeg.

Solicitors :
CHAPMAN & GREEN, McArthur Bldg., Winnipeg
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iance Investment Company

Limited
CALGARY, ALTA.

A Remarkable Year’s Progress shown by the Balance
Sheet of December 31st, 1911

ASSETS

500,162 04
20,827 36

Real Estate, at cost
Expenditure on uncompleted House Property
Automobile Plant, Fittings and Material at
BUulding: Yanas i\ vy ves s v ae sa e sy
Sundry Debtors—
On Open Account
On Bills Receivable
Toronto Office
London Office

7,872 51

: — 500,878 30
Office Furniture at Head Office and Branches

2,607 47
Cash—
On Hand at Head Office.... 8 8,200 04
In Bank— ‘
Current . 815,406 54
Savings . 66 o1
———e (18,473 8
BT T i

$1,152,120 26

CAPITAL and LIABILITIES

Authorized Capital,
shares of $10 each

100,000
...... $1,000,000 00
Subscribed Capital, 40,836

shares of $10 each.......
Less Calls unmatured and un-

PRid-tordatey s s a At

$ 408,360 oo

64,580 50

—— 8 343,779 s0
Loans secured over Company’s Real Estate 3 $

and Buildings
Sundry Creditors—

On Open Account
On Bills Payable

9,000 0o

$ 535,363 36
70,000 00

— 005,363 36

Profit and Loss Account—
Balance at date
Contingent Liability
Paper under discount at
date

103,077 40

e ——
$1,152,120 26

SOME PERTINENT FACTS

At the Annual General [leeting of the Shareholders of the Company
held at Calgary, March 11th, 1912, the Managing Director supple-
mented this report with the following pertinent facts:

“I would call your special attention to the first item in
our Balance Sheet, namely, “Real Estate on Hand.” While
our books show Real Estate on Hand as at 31st of December,
1911, at $506,162.04, the value of the same, after allowing
a safe margin for expenses contingent upon marketing, is
$1,028,485.00, a valuation arrived at by an independent
valuer. The difference between the actual value and the
cost, as set forth in the Statement, is $432,332.00, which
represents a profit of 125 per cent. not shown in the State-
ment. The Balance Sheet shows a profit for the year on
Paid-up Capital of $343,700.50 of $103,077.40, or 56 per
cent.; on this basis, therefore, were the Company to be
wound up to-day the Shareholders would realize a profit on
their Capital Paid Up of 181 per cent., it being estimated
that the value of each share is $28.10. During the autumn
of 1911 there were about $100,000.00 worth of shares of the
Company disposed of through our Montreal Brokers. The
extra capital secured at so late a date did not permit of the
Company realizing upon its investment of the money before
the close of the year, in consquence of which the percentage
of profit shown is not nearly so high as it otherwise would
have been.

Our operating expenses for 1911 amounted to $44,490.42
as compared with $41,000.00 for 1910, even although our
office staff was increased by thirteen during the year. This
demonstrates that with the increase of capital and addi-
tional business the percentage for operating expenses is not
necessarily increased in proportion; on the other hand,it has
been very much reduced. Our subscribed capital as at 31st
of December, 1911, was $408,360.00 as compared with $104,-
200.00 in 1910,

The greater portion of our Accounts and Bills' Receiv-
able are due and payable within a vear, while our Accounts
Payable extend over a period of nearly five vears. In this

connection I might mention that there have been sufficient
sales made since 31st December to permit of our reducing
our liabilities by nearly $200,000.00, so that at the present
moment we have sufficient surplus in hand to enable us to
meet all our obligations, inclusive of Dividends and Reserve

We have not made any material purchases of Reaj
Estate this year, our policy being to liquidate .all possible
before taking 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
its transactions, which is principally land investment ang
building, a substantial Reserve Fund be built up from the
profits, whcih have and may in the future accrue, thus not
only making provision against periods of depression, but
strengthening the Company’s position generally. The
amount to be set aside each year, it is hoped, will be a
minimum of 25 per cent. of the profits, after having first
provided for a Cash Dividend. :

The 30th of December closed the first year’s operations
of our Building Department. In organizing this Department
the Company was subjected to an expense, which will he
entirely unnecessary in the future; the first year is alwavs
the most difficult to weather. Notwithstanding these facts
the net profit made by this Department is most satisfactory
The Company has been extremely fortunate in the sale of
its buildings, and with the increasing demand it is pro.
posed that we treble, if not quadruple, the construction work
of last year; and I venture to say that our next Statement
will show a much higher percentage of profit than the pre.
sent one. now that this branch of our work is thoroughly
organized.”’ ¥

The President, in moving the adoption of the Report
said in part: ‘‘The reports presented by the Secretary.
Treasurer and the Managing Director of the Company cover
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pretty thoroughly the business done during the year 1911,
and I shall not dwell at any length on what is past, but
rather deal with the future as I see it. These Reports must
be highly gratifying to all, and it is with pleasure that I
announce that at a meeting of your Directors, held a few
days ago, a Cash Dividend of 11 per cent., an increase of
1 per cent. over IgIo, payable 5% per cent. April 1st and
53 per cent. October 1st, was declared out of the profits
for the vear, and we look forward to paying a similar divi-
dend for the current year.

¢“The future was never so promising as at present. We
have seen, since the Company started business in 1006, a
wonderful growth and development in Western Canada in
general and Calgary in parti‘cular: We have seen Calgary
grow from a town of 12,000 inhabitants to a city of 60,009,
and I believe you will upholdl me when I predict that before

THE MONETARY TIMES

1545

Building Returns of Calgary surprised the whole Dominion,
and when the figures for this vear are available it will be
seen that all records have been broken. Authorities state
that this year’s immigration from Great Britain and the
United States will greatly exceed that of any previous year,
and capital is finding its way here in ever-increasing sums.
These are the two things we require most for the proper
development of this wonderful country, and, since they are
assured, we can look for a most profitable year,
“‘Heretofore, Calgary has been our principal field of
operation, but recently we have acquired some very valuable
holdings in Regina and Saskatoon, and 1 am more than
satisfied that large profits will be made on these investments
this vear. Our investments in Calgary are particularly well
placed, as most of them were made years ago, and we can
sell out to-day at profits ranging from 100 per cent to 500

1915 our population will be fully 100,000. Last vear the per cent.”

At this meeting the Undersigned was appointed Fiscal Agent for the Company in
sole charge of the balance of the Company's Capital Stock.

A limited amount of the Stock is still available at $12.50 PER SHARE.

Full particulars as to this most attractive investment will be promptly furnished by

W. B. LEITCH

Bank of Ottawa Building

MONTREAL

Room for «“Two More’’

RUSSELL “SEVEN-PASSENGER,” $2,500

HE SEVEN.PASSENGER self-
starting Russell model is the ideal

family car.

How convenient to accommedate two extra
passengers whenever desired, with comfort to

all and crowding for none.

EQUIPMENT

ANTASOTE Top and Side Curtains; Top en-
P velope ; Folding Glass Front; Speedometer;
Two Extra Removable Seats in Tonneau,
Foot Rest and Robe Rail; Gas Head Lamps and
Prest-o-Lite Tank; Self-starter ; Side and Tail Oil
Lamps; Single Tire Irons, with well in running
board; Pump; Tire Repair Outfit; Full Kit of
Tools; Jack.

Werite to our nearest branch or agency for our beautiful catalogue, just out, describing all Russell models 1n detail.

RUSSELL MOTOR CAR COMPANY, LIMITED, WEST TORONTO, Makers of High-grade Automobiles
Branches: Toronto, Montreal, Hamilton, Winnipeg, Calgary, Vancouver, Melbourne, Aust.

AGENGIES EVERY WHERE

it

The half-yearly meeting of the Grand Trunk Railway
Company has been called for Thursday, April 18, in London.
A resolution will be submitted to the meeting to authorize
the directors to exercise the powers <onferred by the Grand
Trunk Act, 1912. This is the Act authorizing the raising of
$30,000,000 by the company for various works of construc-
tion and betterment, ;

~ The Northern Navigation Company has placed an order
with the American Shipbuilding Company for the building
of a large steel passenger steamer, to be built 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 will cost about $750,000, and it is planned to
have the launching take place in June, 1913.-
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The Saskatchewan
Mortgage Corporation

OF REGINA, SASKATCHEWAN

THIRD ANNUAL REPORT, 1911

Incorporated by Special Act of the Saskatchewan Legis-
lature, 1909.

AUTHORIZED CAPITAL ............ $2,000,000 6O
SUBSCRIBED CAPITAL ........... 1,154,850 00
PALD UR OAPITAL .. .o o 315,476 52
Board of Directors: President, J. F. Bole, M.L.A.,

Regina; Vice-President, Robert Sinton, Regina; A. E. Whit-
more, M.L.A., Regina; Hon. A, P, McNab, M.L.A., Saska-

toon; F. N. Darke, Regina; W. H. Hunter, Regina, J. A.
Allan, Regina; J. E. Bradshaw, M.L.A., Prince Albert;

Thomas Wilkinson, Regina; G. E. Taylor, Moose Jaw; C. V.
Smith, Regina, Manager.

Bankers: The Royal Bank of Canada.

Solicitors: Messrs, Allan, Gordon, Bryant & Gordon.

GENERAL STATEMENT
For the Year Ending December 31st, 1911

ASSETS.
Eirst Mortgage LOROS v vauoycvssomadsseosns $352.403 34
Interest accrued on LOANS «-voccverrsencaniares 10,602 10
Eixtures andaRitHnge .00 i iivien s el vy 400 00
e e M T T R S e 100 00
CHET ) S e s e S T e B S 565 00
Bills Receivable (Notes taken in payment of
) e AR Sl N e e R e e R S 11,500 25
Belnncs gt BRnak ool S il i e e 1,777 09
$377,533 78
LIABILITIES.
Commissions on Sale of Stock .......covvvun.. $ 6,125 oo
Sundry  AccoUnts: s dns o L s i 654 10
IRVIdEnd NO. B rav o itiness sowaianiius v ioss sy 2,780 6o
Paid-up Capital Stock and Accumulations...... 315,476 52
(Subscribed $1,154,850.00)
T T AR ity ST e e RIS S S e S 52,000 00
Balance at Profit and Loss Account ............ 407 56

_$377,533 78

J. ¥. BOLE, President, C. V. SMITH, Manager.
PROFIT AND LOSS ACCOUNT.

Dividend on Fully Paid Stock No. § ............ 8 1,108 83
Dividend on Fully Paid Stock, No. 6.......... 2,780 60
Interest credited on Accumulative Stock to date 7,601 95
Transferred to Reserve Account ................ 22,000 00
Balance carried forward ..o i i st et 407 56

1 8 34,078 96
.............. $4,165 24

Balance March 1st, 1911
Less Dividend on Fully Paid Stock .. 1,062 87
3,102 37
Profit from Revenue Account ................. 16,754 09
Profit from Premium Account ................. 14,222 50
$ 34,078 96
e ———

We hereby certify that we have made a complete audit
of the accounts and have examined the securities of the

Saskatchewan Mortgage Corporation for the ten months .

ending December, 31st, 1911, and that .the accoppanying
statement is a true exhibit of the Corporation’s affairs at that

date.
: GAMBLE, GLADWELL & COMPANY,
Chartered and Certified Public Accountants.

Another big shipbuilding and repair plant for the Great
Lakes is to be established at Sault Ste. Marie. Messrs. F.
H. Clergue of the Soo, A. Simpson of Ottawa, and D. D.
Potter of London. England, have arranged with a syndicate
of French and Belgian capitalists to build a drydock and
shipbuilding and repair plant to cost two million dollars.
Plans are already completed, and work will be begun this
summer. The government will pay the usual subsidy of
3% per cent. of the cost of the drydock per annum, for
twenty years.
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Oil Shales and Natural Gas Developments—Agricultural
and Industrial Education Proposals.

(Staff Correspondence.)

St. John, N.B., April 1st.

A visit to Fredericton by Sir William MacKenzie, ac-
companied by a solicitor of the Canadian Northern Railway,
is expected to have important results in connection with the
development of the extensive and very valuable deposits oil
shales in Albert County. Sir William and others have an
option on a large area, and are interested in a company calleq
New Brunswick Shales Limited, which is seeking incorpora-
tion with a capital of $5,000,000. Sir William’s visit to the
New Brunswick capital was for the purpose of interviewing
the government relative to legislation desired in the inter-
ests of this company. There has lately been an important
change in connection with the matural gas and oil wells in
Albert County. Pittsburg interests have secured control of
the Moncton Tramways, Electricity and Gas Company, and
propose to enlarge its operations.

Extension of Natural Gas Pipe Line.

The natural gas was piped to Moncton last fall, and
during the last week was successfully tested in one of the
Moncton foundries. The company will extend the pipe line
from the gas wells to Hillsboro, and also announce their in-
tention of extending it to Amherst, N.S., if that town will
grant them a franchise. If, as is expected, the development
of the oil shales gocs on along with the enlargement of
operations in the gas and oil fields, very important results
will follow. Mr. Lichtenberg, an English mining engineer,
who recently looked cver the fields, said there was no reason
why the gas should not be piped to St. John.

Improved Transportation Facilities Likely.

The City of Moncton is appealing to the Federal and
Provincial Governments to have a new steel railway and
traffic bridge constructed across the Petitcodiac River. This
would enable the Salisbury and Harvey Railway to enter
Moncton, and would be of immense value in connection with
the business of the city.

Dr. E. S. Kirlpatrick, organizer and manager of the
Canada West India Company, Limited, says they will open
their offices in St. John next fall, and he said they would

~ buy one steamer and charter another, giving a fortnightly

service between St John, the Bahamas, Cuba and Jamaica,

W. D. Barclay, superintendent of McKenzie & Mann’s
castern lines, was in St. John recently, and when asked aboug
the plans of the Canadian Northern said that eventually an
eastern extension would have to be provided, and there was
no doubt St. John would be favorably regarded as a port
where terminals could be desirably located.

An illustration was recently given of the facility with
which steamships may secure a coal supply for their bunkers
at St. John. A big Canadian Pacific Railway liner hauled
up to the Dominion Coal Company’s coal pockets, and in
four and a half hours 1,400 tons of coal had been placed in
her bunkers.

Provincial Legislature’s Resolutions.

The Provincial Legislature has adopted resolutions ask-
ing the Federal Government to appropriate $4,000,000 a year
for ten years to be distributed among the provinces and ex-
pended solely upon agricultural and industrial education ; the
money to be expended in each province by a minister who
would report to the Federal Government each year Show‘ing
in detail how the money was expended.

The Canadian Pacific Railway Company has purchased
400 acres of land near Fredericton Junction and will estah-
lish there a demonstration farm. About half of the farm js
cleared. The company will go into dairying, poultry raising
orchard and fruit raising, and use the product of the farni
to supply their dining cars and hotels. The farm will also
be used for demonstrating what can be done on a properly
conducted farm in this province,

———a—————

The Manitoba Government has decided to submit to the
legislature another bill extending to life insurance and trust
company investments, clauses of the Taxation of Corpora-
tions Act. An annual tax of twenty cents per $1,000 on all
investments of life companies in the province and upon all
investments of trust companies either as loans or as pur-
chases of land a tax for forty cents per $1,000 is proposed
This means an additior. to the provincial revenue ‘of approx.
imately $25,000. The various organizations affected will
oppose this bill before the law amendments committee
Only companies that have been engaged in the straigh;
loaning business have been subject to taxation.
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Positive Circulation
Rapld without pump or other device

The High Efficiency of the Scotch Marine
Boiler is now available for plants ashore.

ROBB-BRADY
SCOTCH BOILERS

Have all the desirable features of the Standard Marine type, but

change the sluggish flow of wi ll :r into rapid circulation by means
of a steam drum and circulating passage under the front neck.

Cost is reduced by using two small shells instead of one large
one md by ¢lun|n«l|ng the flat top combustion chamber and expen-

sive staying.

Robb Engineering
Company, Limited

WORKS :
AMHERST, N.S,, CANADA
SOUTH FRAMINGHAM, MASS.

DISTRICT OFFICES :

ASk Canadian Express Bldg., Montreal - R. W. Robb, Manager
for Traders Bank Bldg., Toronto - - William McKay.

< Union Bank Bldg., Winnipeg - - W. F. Porter,
Bulletin No. 3 g9.1  Grain Exchange Bldg., Calgary - - J. F. Porter,

Browning Automatic Pistols

1

BANK or SERVICE MODEL
32 Calibre Price, $11.50

Effective

A. MACFARLANE & CO. MONTREAL

- SOLE AGENTS FOR CANADA -
Illustrated Catalogue on appllcatlon
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STOCKS AND BONDS—MONTREAL

MINING STOCKS

Cap. ml ]
thou'ds| & Price
| 2 | COMPANIES | April 11
Sub- | & 1912
scrlbed“ &
| b ¢ —
. Cobalt
............ Bailey ......oc| 28 9
2000, 1| Beaver Con....| 45" 444
900 1| Buffalo........ : 127
2,600 1 |Cham.- Ferland ['14° |3
500 1 | Cityof Cobalt.. | 15 14}
5,000 1 | Cobalt Ccntrnl Bk
8930/ 1 | Cobalt Lake.. "6k .‘éﬁj
1,000, 1| Foster......... 4 s
R Gifford .. «.e- 4 3
1,500, 1 | Great Northern ‘22 11
Ay ek {....] Gould...coseves 3l 3
............ | Green-Meehan. | 1
2500 1 | Hargraves..... gl 8
e Hudson's Bay.|
8,000 5 | Kerr Lake.....|"""" """
............ | Little Nmmmng 1 L4
2,247 1 McKin.-Darr'gh 165
el .| Nancy He[cn o 1
150() 1 goxg Scotia... |"" g} ‘3
4060 1 phir..coooeees
........ veo Otisse coooieees l” “l»
2,600/ 1 | Peterson Lake. |""§ 92
168 1 |Rightof Way..| g ¢
1,403....| Rochester -.... 3 3
5,000 1 | Silver (lsml ! A
Silver Queen.. X
1.500 ,,‘, Umnnkl’nt:lﬂ: i “
¢ Temiskaming.. |
1,5(1)1 W(:ttl.mfer....'i :}24 &

|
Porcupine |

|
s seania iy o)
¢ (.rown Charter | 31y 2
Doble i vveoeisnvs
Dome Extens’'n
+| Eldorado

| Foley-O'Brien .
Gold Reef. .

(i7n\ 66}

Moneta

«o+| Nor. Explort'n | “-
| North Dome .. ies
.| Pearl Lake . 174
«| Porc. Lnnndﬂ
Pore, Central..
.| Pore. Gold ....| [42 "4
Porc. lmperial.l L
Porc. Northern 163 162
Porc. Tisdale.. | 5 4}
pre't'nE.Dome| .. 10
RER,. s iiays | 64 80
.| Standard . | 6 ‘53
| Swastika 23
United Porc. ] 8 3
«oo| West I)ome | &L s
s .| La Palme....00 [oo o
sase evs oavs) Pore, Nouthern 210 205

STOCKS AND BONDS-TABLE
NOTES.

‘u) Unlisted.

Canadian Consolidated Rubber
Bond Denominations, $100, £500 and
$1,000. Steel Company of Canada,
$100, $500, $1,000. $Quarterly.

Quotations for Coniagas, Crown
Reserve, La Rose, Nipissing and
Trethewey will be found among the
Toronto Exchange figures.

Quotations of Cobalt and Porcupine
Mining Stocks are those of Standard
Stock and Mining Exchanges.

Montreal Steel Stocks arecommonly
termed ‘' Switch' on the Exchange.
They are quoted as Montreal Steel in
our tables.

All companies named in the tables
will favor The Monetary Times by
sending copies of all circulars issued
to their shareholders, and by notifying
us of any errors in the tables.

Montreal prices (close Thuuday)
furnished by Burnett & Co., 12 St.
Sacrament Street, Montreal

Figures in brackets indicate in foot-
notes date on which books close for
dividends, etc.

April 16-30
March 30-April 18
April 8-15

April 2030

April 21-30

May 2-28

May 2.28

Capital and Rest |

"100
100
25
50

40
180000{180000|. . . . .« 100
1 12,500 .....| 100
12,000/ 12.0001. . .. . 100
10,000/ 10,000}. . . . .. 100,
3.500| 3500/ 2,500 100
1,600/ 1,400/ 195| 100
5,00C] 5.000(. ... 100
7800 750001 " 100
65.304| 5.304]...... 100
104871 Lok ifeas s 100!
16,800/ 16,800] ... .. 100
8,400/ 8400/ ..... 100
500 '600]. .+ x . 100
10,000, 0,000, 2,988/ 100
1,000 701 40| 100
1,000/ 1,000 132| 100
10,000, 9,000+ ... 100
8,000f,ii0..|voves
9,300/ 9,300/...... 100!
3.132| 3:132| 350 100
1000/ 40,000 2,682 100
10,000( 10,000/ 3,003/ 100
860/ 860 136 100
13,875 13,875/ . .. .. 100
10,97410,968| 4,342 100
3,000 2,826/...... 100
20100/ 20,100, 1,900 100
860/ 800|...... 100
6,000 6,000 686 100
12,500 12,500, .
4,000 4,000
1,000 1,000
106" "406 105| 100
41,380/ 41,380
50,000 50,000/ . .
13,585/ 13,585
6,000| 6,000
2,000/ 2/000/. .
17,000 17,000
2,000, 1930
9.000| 9.000/.
4,000 4,000
8,125 8125...... 100
1.875| 1,875|...... 100
3.000] 3,000/...... 100
1,000 1,000[......| 100
635| 635|...... 100
L R e
.................. 100
7500 " "750] ... .. .
7500  750|......
5,000, 3,500| 8,500| 100
7.500 5,000|......| 100

50| & C. L. & A, Ltd....

50/ Toronto Mortgage.

.|B. Can. Asbestos

‘Huron & Erie 20% pd..
lmp. L. & 1. Co., Ltd...| "%
Landed B, & Loan.....

Mont, Loan & Mtge. ...
unt, L. & Deb. Lon....
unt. Loan 20 % pd...

Toronto Savings....ees|
Real Estate Loan......

Transportation

Can. Pacific Railway .
C.P.R. rights
Detroit United Rly
Duly.th 5.8, & A.

Duluth Super'r...
Halifax Electric.......
Havana Elec.. pref (6)

- .com, (7)
Illinois Traction..pref.
Mex. Tram ... coveee
Mex. N.W. Rly.

Mont. Street Rly......
Niagara Navigation ..,

Tel,, Light,
Telegr., Power

Bell Telephone
Consumers Gas.
Dom. Telegr..
Kaministiquia
London Electr
Mackay. .. 3

-

e mq»u-cn; wnS0w

Mex. L. . (3)

e & pref.(4)
Mont. Teleg. .. 5
Mont. L. H.
Ottawa, L. & P
Shaw, W. & P.

B. C. Packers } ﬁ
B. C. Packers ...

Burt, F; N........

Min, St.P. & S.SM. .| T
pref.
Monterey .........pref.

Northern Navigation..

North Ohio Traction ..| 4 |.... ....
Porto Rico Rly......... k] OF 013
Quebec Rly. L. H. & P.f. oo enn o0
Rich. & Ont. ..covvuennn 8 11
Rio de Janeiro.........| 0 108} 108§
Sao Paulo.......covves 10 |i6¢ ..
St. Lawr. & C. Nav....| 3

Toledo Rly,..coeeiennss s ] danis ed
Toronto Rly....coveenns 8 11303 130
Tri. City R. & L...pref.| 6].... 1
Twin City Rly....com.| 6 A
West India EleC.rar.n. B s v
Winnipeg Elec......... 12 197

o1 913
851

Tor. Elec. Light .. 133} 133
Industrial
Aml, Asbestos....com./....
pref
BlkALake..... .. com.|....
N b e pref.|....

.com.|....

76

149 148

1934 1921 194

IIO} 105:

vei 180
.|123

o

. 120}
203} 2021
1000 4 n

118} 148}
110} 106}

62 bli}

iié; i) 12
108} 108
1644 163
i
130} 130
109 1074

o |14d
..[132% 132
14 113

225 2248/

13} 42|

210 203

149 148))....

o i BN
149

139} 1393

152 151

_in thousands | | = TORONTO MONTREAL
“-’3 Paid { (=9 | 5 55 et vsvnlels(.
= e | - T rice rice g ee . . |
5= | Rest | 8=/ BANKS oS e s Price Price Price Price |
wg| Y | &>: A | Aprill2 April 3 April 11 |ended| A /112 | April. 3 | April 11 le Week
ol 1R EESTN R | Bn | MR | (Aeelll Ty | ek | e l,\':,m
$ gﬁﬁj $ | s “
ld’% l‘l'!ﬂji g&-’ig’ 243 Eritlsh North Am 5
=, 960 9,96 50|Commerce ... aoat asseloss . AR0 fooiEE
4,975 4,835 5835 100|Dominion....... 223 222 1224 231 208
000 38,0001 2 400| 100/ Eastern Townsh ps """"" seenlionniam
Z)g:; 5.%13 3,383 100 Han;lllton ............ oo eesifeinann
2, 2, 2 6501 00 HOChRIRGR. ix s nvvwrsal B ossn aranlbasmaaon] iz s R0 - 10k - 163 b3 48 oslevesas
1,369 1,281) 425/ 100|Home Banlk (u). - 162 ... 1634 a1
g.% 23‘}2 6,000 100|Imperial. (1) Lol 12 (205 BB BT g (T8 T o inia
X o 5.400 100{Merchants Bank ......| 10 [.... 19081931 . ..|198% ".07| .....|i91} 191 |197d 196|195 191 e
“}B 1&03 1,250| 100 Rdletropolitan Ban 1974 196 [195 191 116
L0004, 4,600) 100|Molsons .. RESNIn Y i paselioehias
15,578 15,544 | 15,000/ 100|Montreal . 208 T 208 ggg{ )
2,000/ 2,000] 1,300 100|Nationale 195" 123 iéff' 69
1,000{ L,000| 1790/ 100 New Brunsw: 252 Bysaed e -
2.3((;7 g 33_3 250 100 Northesrn Crown (u) - e R
4,000, 3, 7.480 100 Nova Scotia Jonzs paseferuuts
3500, 3.500| 1000/ 100 s} i 9%
o
2, 2, 1,250 100 iie 183)is8" isiglisi tilttve
7,781 7,361 §977| 1( L b 3
2000 2000] 2'800| “S0\Standard . SH0. . ¥90. 1250} 2293
1,051 984 “'981| 100, Sterling (w
4,932 4,8200 5899 100 Toronto e
4,367 4,354| 9 500, 100/Traders . i E [iiagpl S0t nrhERa e
4,953 4.947) 3,073 100 Union Bank .....c.... 8 |1 - 15‘5 I e 5 8l i i63"li6s - ies | vl
COMPANIES i
Trust
1,500 1,5000 § - Nat. Trust Co., Ltd....
1,000/ 1,000 1'% }((8 Tor.Gen,Trusts Cor. ...
l.()()Ol 1,000| 50| 100/ Union Trust...........
1 Loan
6,000 Can. Per. Mtge. Cor. ..
3'%‘ 1,004 3‘;23 1(1,8 can. Ld. & N. Invt.....
2500 1,800 1,950 100/~ Can: L. & Sav. ...
2'565| 2448 “'Joo| "10/v0l. invest & Loan ...
1,000, 934 1g0 Dom. Sav. & Inv. Sc...
2400 LD o L WOV
" " am, Prov. cHel s
130 2,000 J&0 10 Huron Erie L, & S.....

LY TN

sisven
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o0v| 7.493|  5|La Rose..
6,000 5|Nipissing .

4,000 ...

g.ooo 1.Crown Re:
8,

1

%% Omlwe Flour g .' ......

Capital g
tho q e E TORONTO MONTREAL ’
v
El =0 : A 2 Sales Sal
;_2 lndnptrlal e Price Price Price |Week| Price Price Price er:l? WINNIPEG STOCK EXCHANGE
ag (Continued) Ad| April12| April 3 | April 11 lended| April 12 | April 3 | April 11 |ended
e 1911 1012 1912 Aprlli 1911 1912 w2 |Aprll|—
100|Canada Cement ....... PR P Je... 28 | 29% ﬂ- 75| 224 22 ?77' X—A_Di 3737 t‘::u«lizl 2| k- Price Price
100/Can. Cement......pref.| 7 881 884 91 145( 87 863| 8} 881 «»! 90| s ——| >| LISTED S |Mar. 25| Mar. 30
5 %% Can. Cofton........ rapdsh i 20 ?:;; 20 2 18 :fl 19 e ssg&d‘ x| s 1912 1912
05/ 100/Can; Con, Rubber..... | 4 AL R R BT L, e £ 8 SRR
IS ofees : 550 Can. Fire.......... 6 135 135
100Can Converters....... 2 R s 2,008/100
100/Can. Gen. Electric 7 2t 11 1 200,235 1wi‘6‘3"df.l.‘.a .".d.ei‘?... ? """"""""
..Can.Lqpo ......... 3t SRR ....l.(.x.x.’lgjcny&LPro. opadedl Sy L ool T
fesael U el s - /Com. L'n & Trust.| 7 |107
}88 Can. Machinery ....... ) 1o o RIS ST AP RN O PN ettt O Eoes Dart o | ll}g ey 108
e N e B G e gt A el et Al i SN Iy PPN fomm.. ool A8 IS 10
u&gc.w Dairy. : % 360/1000. W. Lite 88% pd. 157|290 815 (200 315
100 (I‘SrowFsl N:sélpass ..... hige zﬂ% l& by g oo {%‘;} }f&; l‘ZFﬂ }%g{
O T Praienind (86 () (TSR RBe e OB 100|N
.|Domjnion Canners ... |.100 1IUTEL LD 81| UI D U8R o1y B 6L L.l C-?;vtvt:r g?tw % . "05% 97 |'95% 07
g s ot e L Rori Gt R B | 86100
38K 5% prefi.eacliiis conililn 100 .l RO L 204]- .|.. |Nort.Mort. - B, | S
SF{Rem. Cond Co. . pref.| 1 i 00| w‘gor‘tll;fg:n'r;gstt 7.8 s N
"§0| Dom. Steel Corp’ S “**" 50| 50|Standard Trusts. .| 12 |i85" i75 i85 .
000 %88 Dom. Textile......com. 6,000/100 Winnipeg Electric| & [.... .... 1 e
100|E..-Can. P. P . seneses l(l‘ Wpg. Land & Mort! 8 (150 ....l.... ....
100| Efec. Dev. of Ont. pref.
l(l) Gould Mfg. Co.
00 Interc. Coal 2 VANCOUVER STOCK EXCH'GE.
9 . . .
l% Lake of Woods Mlll & i 135 132} e g e e
pref. . BlCap. in| )
...|Lake Superior ......... thou 'ds| E € | Mar. 27 | April. 4
100/ Laurentide Paper...... - LISTED o | 1912 IOIS
100 et Sub- | % 5 |Bd. Ask|Bd. Ask
5 -|Maple Leaf Mnllmg e scribed a
. pref. e | s | = —_ %
lmMont CotbOncasevons s 2,000 1|Alberta Can. Oll..‘.... PRI | SRS
Montreal Cottons Ltdiloo oo 2,600, 1|Alberta Coal......|ov of o0 .us & s
pref.|-... 3,000/ 1 International Cl..l''8..., 88|64 57
00! 100 Mont Steel......o..... 1,000, 25|Portland (.nnal...‘.... 3y 3% 2%
800| 100 100, 1/Stewart Mining .. .... ROl TH SRR )
10/N. 8. Steel&Coal 2,500/ 10| Western Coal . AR RFRTRE
100] ref..... 75/ 100 |Burton Saw ... TR Ty

2,000/ 100 Dominion Trust ..| 8 |.... 124 [.... 128
2398 105 | Great West Perm.| 6 |123} 12541234 125%

1304 197]
121 118

100 Pacific Burt.. | 500 25 |Lasqueti I. Min. .|..ou]esue counfesae vuee
100 pref. """" 500 1|Nugget........... e Y R
..|Paton Mfg.
Penman... UNLISTED
ey 200| 1|Bitter Creek..
Wm. A. Roge! 500, 50|Glacier Creek.
W 600 1[Portland W'dr
Russell M.C. 1,600 1 |Red Cliff. .....
s 20| 1|Stewart Lan
. Snwyer-Massey ....... 1,270/ 100 | B.C. Pack. pd. i
. pref.|... e 1,611/ 100 |B.C. Pack. Com... | oofines coee ne
eheTintee R S ke P e e S il 40 S et ne! (T B TR 2 10/000/ 100 B.C. Per. Ln. ..(a)| 10 [135 145 |135 1456
< 1 d =ty il R G Bt o i L e T e ) 953 l.O(lel(ll‘B C-Trust ovises 10 {100 100G
Shredded Wheat....... ’Lrownbert.... o[ 93 08| 04 O8
00 i) . .pref. . |Northern Cert ..es| 97 101 | 87 101
..|Smart Bag Co.... .... 1 |Am_Can, Oil.. i o R R R
. ...pref. 105 | "7 3,0000 5/B.C.Copper.. ....| .. | & ..oifiias aene
-+|Spanish Rlver «com.iii.. 5,500 100 |Can. Consol....... ol L RREae, I BRI
. .pref 500{ 60 |Can. N.W. Oil. oo.foeiafiene conreens vene
Steel of Can.......com.|.... .. 3,000/ 1|Dia.V. Coal....... o cabias Fekaa ey
pref. (5) 15,000/ 100 Granby «.ov voovis .| 35 41|42 45
Tooke Bros. ...... com e el ek 2,000/ h.ucky Jiom vt . 28 208 27 28%
HRE AL TR R T BB e o i oy PR B et ey b e Sl e !.6([”00 Nicola Coal.... ... e B sy O
..|West Can. F.M... .... o -l 1,750 lRam Carl.. .viene o]0 v} DOR evss
Windsor Hotel....,.... 3,000 1 Royal Col.....uvv.
‘S A. Script.
Mimimg o b R ] frasneneceeieanees sannerenas
5|Coniagas. .

VICTORIA STOCK EXCHANGE

.| 1 Trethewey............. 25
3,000 . .... 1{Int. Coal & Coke. ..... -8 g | ANV
...................... ap. 1o o ?
' PAKAS thou'ds| ¢ § |t ot Ape ¢
Issue Due > LISTED bl -
1925(1 Bell Tel, .u:-veccesviosn 5 = 5 |Bd. Ask.|Bd. Ask
AA §§§ Black Lake ........... "3 B g a
= Can. Car. Fdy....oocc0el on. 108 — —_—
= T POGR T e T i B e | ooy "l 50ls 10| 1lam. Can O -
AT O e g ) L L TR G 9% 98y 97 963 '9;i "o6i| 1000] 3.500| 1{Can, P.Oilof B.C..-| -
B qoosl. ./ |Can: Conve.iivivians wd s Rl S e g ol 1000l 500| 1|Maricopa Oil
SR <. |Can. Eelt .............. i et s O e iedls ol Ml Ims R i Rt [orsee -15%8 lU(l)
' 8:2 N(:r:'o Rly ¢ e S 3.000| 1) Royal (,olherles 303
2 .. .|Com’l Cable.. iy ‘féﬂ‘lli 1(1)8 Weqt;;n Ckoal g Co.
"""""" y B. C. Pack'rs Com.
.... Dommion Ca 2,500 5/C. N. P. Fisheries.
10.000 100 B.C. Perm. Loan..
5,000 100, Dominion Trust . 8% 1|... 8
5,000 100Gt West Perm. (a)| 9% (122 125 1122 125
250,50/ Pacific Loan...... 10%| 25 35 35
1,000 20| 5 Stewart Land .... | 63
450 100 3.000/ 5/B.C. Copper..... e 5
98/E. Canada P. &p 7.5001100/Can. Consd. S. &R.|....| 38 ....| 38 ....
10,000| 1933 Elec. Dev. of Ont.. 15,000 lmloranby .............. 3R 40)] 41 43}
600 1916/1000|Halifax Elect 500! 1/Coronation Gold...|....| 38 40| .. 45
7,823| 1952(1000 Havana slecé.'.'_'.'.l..ji 250| 1|Kootenay Gold .. 33 38|32
237| 1918 500 ;{ntercoh;mal Coal.. 2,% }‘lﬁuil;{;lggmlmc 1’2 30 iu 30
s S R aministiquia . ....... o ugget Gold ...... ... L g
750|" "1916| 500|Keewatin Flour Mills.. 1,i50| 1/Rambler Cariboo..|.... 50 55|50 55
}.% i% }388 tage oft\g/o%ds Mmut . 2.% 1(3}:&2:1;-% ind ........ xo% 140 133 150
o aurentide Paper...... reek... .l ...
do v o S ) 5 B B
LB P 8 ST TR (N
11,500| 1932/ 100|Mont. i iy 3 o 100| 1|Stewart M. & D. Jar L
500 1922 100 Mont. S8t Ry-ueoicanas 100 lKlaikmo VT R M R
e Bt Wakeh i 1500 1iSnowstorm.......|.... 3 42 &5
1.9083. N. S. Steel & Coa .
i B Ogilvie Milling. . iigh “2;
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CANADIAN SECURITIES IN LONDON

Dom., Prov. & Mun. || Price | Pric ) Price 8
Government Issues ’ : Mar, 28 Rallroads l R 3, Rallroads—(Cont'd) Mar. 28 | Miscellaneous—(Cont'd) M:::.ic%
e | 4 305 Alberta and Gt. W s s i 07*4/ 1;d r)qﬁlm anE
Cabndn, 1918, s ivsnssssee | 2102 104 erta an t. Waterways| t. L'rence & Ot'wa s.|
Ditto, 1900°84 .. ........... | 38 98 100 5% Ist mort.....ocoeeeens {110 - 112 |Shuswap & Okanagon 4‘)%: bds| 91 93 Cg‘i%?: %%';::ft' ord........ 9
Bitto. 198 31900 913 Albbertg%Rdmll’way‘.dtloo bl b e Te[r)mscouata. 5% pr. lien bds lgg 1g§ Ditto. 8L 15t moet: bokds.
itto, 194 | 831 7 78 0., 5% deb. st’k (non-cum.)|.......... itto, committee certs.... G ks ¥ :
Ditto, Can. Pac. L.G. stm.k‘ 34| 98 100 |Algoma Central 5% bonds..{ 99 101 IToronto, G:EyslzBruce 4%bds| 99 101 gz::ﬂ: Icr::afz, g(e)?x;d """ 6
Ditto, debs. 1912...... .... | 4 1101 102 |Algoma Eastern 5% Bonds. | 95 97 |White Pass & Yukon, sh., £10| 2 3 |~ Ditto. 7% pref. stock ot A5
Ditto, 1930-50 stock ........ | 34’97 o8 |Atlantic & N.-W. 5% bonds. \lll 113 | "'Ditto, 5% 1st mort. deb. stk| 98 98 | pigio W debn. 1, ok 1
Ditto, 1912 stock........... 331005 1013JAtlan. & St. Law., 6% sh'res|146 148 | Ditto, 6% deben........ .. 90 93 |canadian Collieries, 5% debs
Ditto, 1914-19 ............. 3311005 101 Buﬁ;;léqx& L. Huron, 1st mor. 3 13 Can, Cotton Bonder s 1y
Pro ) DGy vesrdpynessios Banks Can. Gen. Electric ord.. SIOO
sn:elrta. iy TR h 100 102 g:t:g ?1?3 ':t?;rff Z"n‘&‘.’.“.".’.‘\”}x 1%2 Bank of Brit North Am.. £50| 77 79 C;Z,";{};ﬂ:ﬁﬁ:ﬁf-fé&fj‘ st 90
tish Col ¥ » A s ‘ L . ub'r, eb.st”
I'D“I:o.(,o ‘i‘mbm'w” “Hy "lgé lg t:!f ;ﬁll;:\l?l‘cnt {%l”::gg“ Ck‘ 93 1% Can. Bk. of Commerce, $50..|£22 23 [Can.N.Pac.Fish5%deb.stock
Manitoba, 1923 ...... ... . 5107 108 |C. N.. 4% (Man.) guar. bonds| 9 101 Can. Pacific Lumber 6% bds.
DS 1098 o e £ 1100 102 | Do, 44 (On.D. 1st m. b'ds| 99 101 Land Companles Can. Pacific 'Sul'phlte. B8
DHERO, MY dviiisvivens 4199 101 | Do.,4% deb.st'k..... .... 96 98 |ajpe s SESES ) i iy s 6% 1st mor
Dit6s, 108054, i1 e 499 101| Do. 3% (Dom.) guar, stock 32; 83| frAﬂ Land, 5% stock. ..... R Can. W.L'mb r,5% Deb.stock| 87
Ditto, 1950 stock . . ... ... .. 4 1013 1023] Dort 44 Land Grant bonds| 99 101 Bnt merican Land, A, £1. 15 Cascade Water & Power 437
New Brunswick, 1934.44. ... 4 99 101 Do, Alberta, 4% deb. stock 98 100 rit. Col. Fruit Lands, £1. BOndR:. e e
gt P . rta, Calgary & Edmonton Ld., 1s.| 1§ _1i|Cockshutt Plow, 7% pref.....
N?)vi‘z‘tl;‘?:ﬁ?;’ 7 S o 38 ol Do., Saskatchewan. Do. gg* 1% o o oo 95 07 |Oot R s, 80 Rab Bi
Ditted, 19865, . ianile dinn 5| & %] Ditta BN Moo k. (108 108 [ Noeth-West Land, 91..| 58 - 18 [Dom.Iean & GteslbYioon. bide
0 p - v 8 a1|Can., City & Town Propernes Dominion Sawmills, 6% debs
’gﬂ:};"l:ﬂ;ﬁ' o » ”g 19“ Ditto Alb‘;;t; gbg’ dte{: st’ k‘ %!’ %IM R e 1Y, R M 39/.  89/6|Elec.Develop.of Ont.,5% debs
Quabec, 1919, | 4 }:)l l:l.)"i cgoog}ti‘g o ¥ ;'ng Toss |90 9 Can, North, Prairie Lands.Ss 2% 2i|imp’lTobacco of Can..6%pref
Ditto. 1912 8 [100- 108-F Do 45 deb. stock. . gs o9y |Canadian Wheat, £1 : (l 1 |Kaministiquia Power........ 1
Ditto, 1925, il 4100 102 | Ditto, 8% debent. stock| ﬁ,ﬂﬂ:ﬁ;gﬁ;‘,“é’,,";;, """" 10 T Tk Sontiior ca yoid e s
Ditto, 1884...........o0l 400 102 | (€38 paid)...... oo | oM Ditto. 44% pre. stock......| 9 93 | "Ditto, 5% oid bonds. .. ...
Saskatchewan, 1941 ! €150 101 [Can. Nog, Gueer 4% deb.strck 02 o1 [Land Corp.of Canada, £1,..| 3 Bk Superior o O oo nas
DIt T TR v s S 1S 0] Do € Tut move. borde: .| 98 - 04 [esmbODR &I Wy Al ... ’g Ly v g e g g
MuUNICIPAL Canadian Pacific, 5% bonds..|101 105 Nogaqkoi:tnd%?x,'és ds. ..| o4 QGA ?)';tto lgrde ; 7;16 pesh By
Burnaby, 1950, , el 08187 99 | Ditto. 4% deb. stock...... “’:I” ;%é Scottish Ont. & Manonl,sd £3 Ditto, 5% 'éeb. stock ...... ko
Calgary Clty 1930-40. 44101 103 | Ditto, Algoma 5% bonds .. SN R okld G e 1 43|Monterey Rly., Power5% 1st| """
B‘Pit oi ‘s;lo.i_.l ........... g }}’3 }83 B!:::: :héf;:'if‘(;o“k" R So[utherné:mertn Land, £1.. ‘is 2¢]  mort. stock...v....
monton, 191847, ....o.v. .. R ) 8 - R vesnsian Ditto, 5% deb. stock...... 104 106 |Montreal Cotton, 5% debs. .
Ditto, 19172049 ..covvvvvs 41102 14 ‘;‘_“""l Lou'nhcs. 4% debs...| 92 94 feoct Can. Invest.5% pref.£1 13|Mont. Lt.,Heat & Poweer,;IOO
Ditto, 1918-30-50 ... .c.oovnt 14102 104 [Cen. Ont., 5% 1st mor. bonds|106 108 liwestern Canada Land £ 1 1i|Montreal Street Rail
P 18080y | #1100 102 [Daw. Grand Forks.6%d. st'k| 14 17 |V DRiern Grtara o £1 108" 105 Ditto. 44% debs. .. oy
Hamilton, 0B it Gl Detroit. Ord. Haven, eauip| o ., : s Ditto. ditto (1908). .
W l 80 s biv s i snmunones]l Bl W Y P OTRSE vps e seregia
B nerrs Yol s 44/101 108 | _Ditto, con. mort. 6% bonds|105 *108 PR - North'n f:ei'g'c 54%,% plrd't;e"
Moncton, 1928 .....evseensnes 4|98 100 D‘E;"(:Mhi,"z‘%d‘sz: deb, st'k| 89 J0i British Can. T’;‘;% B ?2 I |Nova Scotia Steel 5% bonda.
] 1, permanent........ 3 9 itto, 4% 2nd deb. stock . pref. £ ‘ 6% be :
i e b e § 100 158 |Duluth, Winnipeg, 4% d. st'k| 98 95 [Brit. Emp. Tr'st, pref. ord.1| 1° 1 [Ocean vy g
T R e 3} 89 o1 |G.T.P..'3% guar. bonds...... 81 82 [Can. & American Mort., £10.] 12 12|Q8TWIe TIOKY Bl Beeerioee e
Ditho, 106377 155 saxeisrses 38| 89 91| Do. 4% m.b'ds(Pr.Sec.) Al 96 98| Ditto,ditto, £2paid........ A rice Bros., 5% st Mort. bds.
Ditto, 1048-50. .. cvuvv vierys 3101 108]| Do, d%1m.b'ds(L.Sup.br)| 96 98| Ditto, 44% pref. £10 ; B o i ort. bds.
Ditto (St.,Louis)..... ..... 4§04 108 | Do 4‘? :eb ftock ... };g gf} C:"tg’l;% feb_wtnck oo Ditto °g‘02"istf°m'(’,;§f T
Moose Jaw, 1950, ......covuvee 43 99 101 0., 4% b'ds (B. Mount 1l smpire 1rust.
Moo Wenmrsinater, 163161..| 43| 9 101 |0.T:P.. Be'nch Lines, % iaa 98 100 | Do., 5% pref, stock. b
North VANCOUvers,. «o.ees oot i} 98 100 [G. T.. 6% 2nd equip, bonds ..|111 113 [In. Cor. of Can. £10 N pio de Janeiro Trnm. & Light
Ottawa, 1913 vl adlior 108 | Do., 5% deb. stocic......... 123 125 [L'dn&B N. Am. Co. segsalaneico ToAm. & K S
Ditto, 1926-48.....01... . w1410 102 | Do.: 4% deb. stock....... ;| 994 1003|N. Brit. Can. Inves. G.stpa 1 % Roval Flee. of Montreat, i1%
l;olnt Grey, 103061, ......... ci 97 9 go.. gt, yvent. 5'}2) deb, st'k lgé ;% N. ‘é'msi‘ét dCan Mortgage, . dete i 1
ort Arthur,193040......... 431100 102 0. N. of Can.. 4% deb, st k| 98 100 | _£10.£2pd................. 08 _ SRl Lioison Water & Power,
Quisbec City, 191418, +s0vsrs 40100 108 | Do, Mid. of Can., 5% b'ds|. . seensss- Ditto, 4% deb, stock. . M PRI Trater & Sowee:
gmo. :ﬁ‘i‘.‘: ................. : :m 102 B :“,?6 G'y & Br' .l;7rx,b ds 1"1}::% 115 Trus£t5& Loan olCamda £"0 8 8 ok L !
T R R R 00 102 0, GURR BthOlE. 60 PV SRS VPR vad e g vl veete G et § thtn. AAY deb. sttt i
Ditto, 1062.1.1.00.001. | B 80 ol go.;% Ist pref. stock ... |10} 111 gmo. 30 Soald........| 5 ¥ D S teh, savch, s 03
RO IBONS 5y oenaraimiioor 0 102 0., 5% 2nd pref, stock. ... 1 o, do pai . f il T
Regina ‘:‘3«»‘33” P gkl /ioi o7 | Do 4% aed pref.stock.. | 81f 33 RO 7 e ol
0, 1940:80. ... 0 ocv0usis 107 104 0., ord. stock............. % Mining Companies, | i e A ¢ 99
St. Catherine's, 1926 4196 98 |G. T. Junction, 5% mort, bds 106 108 ¥ 54 —%;f_gln‘:g %i"‘:gra'ﬁ?;: gol';'ds"’( 1004 102
St. John, N.B.,1934....... | 4197 99 |G.T. West'n, 4% 1st mort.bds| 94 96 |Casey Cobalt, £1............ 2% 28l Ditto, 4% Con. D § "Stk| 993 101
Ditto, 1946, . siea i T T 09 | Ditto, 49 dollar bonds ... | 95 97 |Cobalt Town Site Silver, £1.| 2} 2% To : n?‘ Rail sl u,r?(, b Stk.| a8
Saskatoon Cify, 106811, 1111| 81108 107 [Manitoba S, West'mn 5% inti] 113 [olinger, 85 E ) Hforonts Raiiway. o bondilid. 108
G0k 14 102 [Minn. 8.P. & S.S. Marie, 1 Kerr Lake, . 7
Sherbrooke City, 1038 ... ..., 300 18 I “iort. bonds GAtitured ot 108 [Ea Rose i R bRt e b
South Vancouver, 1961......| 4 | 92 94 | Ditto, Ist cons.mort 4%bds|100 102 |Le Roi No. 2. £5 (4 e 1ifw. cgﬁ e}?]ﬁ,r f\’mf; 6% ,‘,’g: 1044 1063
Toronto, 191920 ‘| 5 [t 106| Ditto, 2nd mort. 4% bonds.| 99 101 [North Ont. Exoloration..£1] &  1ilW. Dom. Collieries, 6% debs. |00 102
gmol !;’..‘,Lf‘; 4 ::g 100 gmo.u, pref., $100.. ..., 153 158 Win'p'g Elec. 4% d'b sthc. 1()3 82
o, . 4 100 itto, common, $100. . ..... 142 144 Miscellaneous Co’s 3 b o 105
Ditto, 1929 .. .| 84 91 93 | Ditto, 4% Leased Line stk.| 89 91 4
Ditto, 4 gg {g} lﬁ:t(vugp& Slolcatn ‘%arl;«?gds l% l’l’g Acadla Sugar Reﬁnmg. ord 196 14/8 Newfoundland Securities)
. runs. stm't ds. /110 112} £l...... b
Vancouver, 1931 ..., ........| 4 100 102 | Ditto, 4% deb. stock. 100 102 D:tto. pref., 1 1
Ditto, 1932.... 14198 100 |Ont. & Que., & , stock. . Al H lden MCC eady, 6 Newfoundland Gov m t 3
Ditto, 1926-47. 4 106 | Ditto, qhmZ‘Z gfgo é")te.oc" ; {?; {g M Gold Bo ready, 6% L1100 102 bds, 1941.7-8 and 195 s %0 92
Ditto, 1947-48. 4|98 100 |Qu'Appelle, Long Lake, 4% Asbestos and Asheqtlc. £10. 1 | Ditto, 4% ins. stock 191338 100 102
Ditto, 1950 ... J4197T 9 b Bk, i i s 94 96 |Bell Telephone 5% Bonds....[108% 110}] Ditto,4% ins. stock, 1935. . /105 107
ENEt0, 28080 v saveesins o 4197 99 |Q.& L. St.J.. 4% pr. lien bds.| 90 92 |B.Col.Electric Ry..44% debs. (100" 103 | Ditto. 4% cons.stoclk,1936..(102 104
Victoria City, 1920-60........[ 4 [ 98 100 | Ditto, 5% ist mort. bonds.| 61 63 | Do.41% perp.cons.deb. stk.[102 104 | Ditto, 3% bonds, 1947. ... 7
Westmount City, 1954, 14|97 99| Ditto, income bonds....... 10 12| Do.vanc'v'rPow'r,d3%d'bs/103 105 | Ditto, 34%ins. stock 1945..| 974
Winnipeg, 1914 ,.... 6 1102 104 |Que. Central, 4% deb, gtnck. 49 101 | Ditto, 5% pref. ord. stock .|121 125 | Ditto, 34% stock. 1950...... 974
Ditto, 1913.36. . .| 4 101 103 | Ditto, 3%2nd deb. stock 83 85| Ditto.def. ord. stock ...... 135 140 |Anglo-Newfound!l’d Develop
Ditto, 1940 .... ...| 4 102 104 | Ditto, income bonds.. ‘izt 127 | Ditto. 5% pref. stock ...... 110 13 ment, 5% deb. stock......|101} 103}
Ditto, 1940-60...... .... 4 um IOHI Ditto, shares, £25.......... 264  274|calgary Power, 5% bonds...| 92§ 944] * Ex Dividend
LAND REVENUE (Jan., 191?)
§ REVENUE AND EXPENDITURE ON Ac-|Total to 31st
PUBLIC DEBT 1912 couit OF CONSOEARITED Bk Mar. 1912 SOURCE OF REVENUE Amounts
LiABiLITIE $ REVENUE— $ cts.
Payable in CARRdR. ....c..ccrinen 1 814,018 Bfcustoms +. ... BRGi r 83,807,137 01 S .
glvlll‘b(l:ei in England . . 463} ?17!3 gg gxctls(e)ﬁ. an Sk du s ait e vk 19.854 i
an rcul'n R F 661, 08! CB oo svsseanovannressubsing 3 P TTLs TOULRR N g RA T cwsanaee P e
Dominion %zo';e;fdemp s 114,063,407 65| Public Works, Railways & Canals | 11 534-'33 35 TR R R R S R g 09%,% 8}
Savings Banks.. 56,498,120 20| Miscellaneous ......oovvveeenanens. 6,520,511 15| Malit...... T AT eIy < T SR Y e l% 759 28
Trust Funds....... 9,829,566 (8 ’_‘,, Tobacco.  covetes DIl L e A ,74637
al;ovit;ce Accounts ....... g!{@%? gé Potal ovitesasesivis SR T 132,745,386 07 (l\:’l‘gari.“t“. it S A N 18
scel. and Banking A s anufactures in Bond ......ooovviiiiiiiiiiiinn. 095
s e EXPENDITURE. . «..ce0 wrsaeyduenes ool 88,500,508 24i Acetic Acid........... e e S R S el "490 g}
Debt..... vereesas.| 488,088,458 61 Seizures....... e R B s R 00
_— EXPENDITURE ON CAPITAL Other Rece:pts. cesssansaes P e P R 6,776
. 61
Assers— AccounT, ETc. —_—
g\tv‘le-tmenu—slnkinu Funds...... 12 209,066 21 - Total Excise Revenue.......oocvveeevieinnn. 1,559,342 04
o LAVAREDADLS. . cov v nes 30,101,851 folpublic Works, Railways & Canals.| 81416886 =~ o
Antounts . .ciicicaiiiiuee i TR A § e R s R A A
Miscel and Baniing Accounts 1-.-| 191485,71 ga[ 21wy Subsidies i & et GRRitie bl i S 3
Total Assets .................| 166,090,018 21| 8‘:;".‘.1‘;""::.’.3."‘.‘.‘.‘3??.‘"" y?f.’.‘.‘f‘.’?ﬁii.‘f::iiiii 3.125.205
Total Net Debt to 3lst Mar.... | 821,9%8,040 40 Eﬁtgfagg:t e R B 5'?"3 -
Total Net Debt to 20th Feb. . .| 322,785,994 Other Revenués........ 7383 a9
Decrease of Debt......... .... 790,054 4 TROtRl s ol s asainoruns nnoeli 28,900,085 111 Grand Total Revenue ... 1m



April 13, 1912. THE MONETARY TIMES

1551
TRADE OF CANADA BY COUNTRIES
MonTH oF DECEMBER \'mz MONTHS ENDING Duzumm
CoumIsiEs 1910. f 1911, 1910. I 1911,
Imports. ‘ Exports | Imports. | Exports. _Imports. ) "Exports | Imports Exports,
| |
British Empire. $ { $- | g ‘ 8 $ i $ L3 $
United Kingdom i 13,627,540 | 8,975,923 18,690, 820 | 81,630,587 | 116,403,581 85,046,813 753,191
Australia -. 479,40 24,29 ‘205754 | 318,480 | 3,198,317 331,060 123_935:079
uda 31,998 866 | 46, 913 8,283 922,279 7,609 322,184
b 1,356 210257 | 140 485,302 81
.o " 5 | 3,847 240,271 12,739
south : 225,568 379 | 208,475 162,28 | 1,628,771 128,928 1,847,978
[ B focrissinssskiy | 4,450 | 3,382 | b T e e TR 444
Britllh ant lndles 12,165 312,004 | 28,185 3,362,467 | 83,12 3,460,081 209,010
Gui l ¥ 665,101 | sge | LAl | 415,487 3.298,574 28
o | 342,797 165,207 \ 240,840 6,021,787 028, 5,129,801 2,772,675
P soesevceroorsancassnionionas 8, 25,242 | 83,904 | 274,400 | 61,750 0,553 i
H 85,791 46,806 1 13,046 | 431,099 ‘ 425 943 521,346 374,176
N 891,27 228,450 456,355 1490805 | 3,413,067 1,551,789 3,719,924
New Zealand 161,689 163,179 | 88,245 ¢38,280 | 777,672 &M 763 837,
Other British Colonies........ 1 2.140 1,669 | 6,150 5,081 | 23,932 11873 41,498
Totals, British Empire 15,697,771 10,852,789 | 20,088,326 97,204,160 | 120,793,380 | 100,382,391 140,335,204
Foreign Countries. { \
Argentine Republic.....ooovviirinniiiinenaiins 241,709 347 448 157,562 216,711 1,457,737 | 2,510,596 1,458,683 2,371,211
Austria-Hungary ........oooeveeene aee 73.973 14,743 434 810 5305 | 1,060,853 | 70,581 1,217,830 J
Bdlhlm ----------------------- 159,712 244,001 166 527 242,366 | 2,784,308 ‘ 2,317,431 2,963,432 2,608,367
............................. 158, 109, 138,430 { 139,998 748464 | 732,308 763,008 525,193
Ccntnl B ioRa BERLeR. (| i ehirinbuoiis buaivhes hurs b s v s T TR 7,028 | 76,990 | 75,093 135,349 ¢
.............................. 86,026 21,267 900 12,186 | 547 445 | 204,519 458,706 244,579
Chlle.-. ............ ¥ s | 20178 4,680 | 160,410 282, 3
s 148,952 195,681 123,301 240100 | 1,108,331 | 1,523,806 723,418 1,511,928
R R R o, 70 . o 40,473 | 79,214 938 | 016 g
Dan. W. Indies.......ooreienereennnn . 14 2,200 | 4 | 241 144,181 13,295 76,5679 8,632
Dutch E. Indies.. 1.1 ooooooooos : BB |, it BERAY S 8 R 158 | 1,009.419 3847
Dutch GUIANR. .. .oeverereeinrnrieines S A 4900 |.iooiiiniiaes 1 4082 [.......oniaes 30,866 4,4 2,300
R S S e 3,203 2.374 | S~ Lo o v as o bl 24,702 11,120 32,663 2,341
France.......... 867,774 129,536 l 1,102,820 1 126,450 | 8,450,196 | 2,137,810 8,647,714 1,618,507
French Africa.. 156 BRI “fevcesvinssnnne 978 3,828 | B8 | iiavsnren 149,974
French West Indies TR g e (N F R e (SR boh ot s s s | 1,197
Germany ....... 509,428 216,721 701,811 | 387,088 | 6,788,567 | 2,302,687 7,926,017 3,032,783
Greece...... b W T 107,383 | 1,010 | 366,218 ‘[ 133,621
Hawaii 29,057 . 4,954 | 20,008 | 17,468 | 124,729 27,286 111,770
ayti.. e T e R R i B ' 26,930
FHOMANA, ¢ <+ e eevnnrnnenssnssnssnnseseeaiaanns 174,149 B2 | 216,487 308,468 1,306,156 | 1,185,081 1,801,287 1,405,129
e O R R R R LR 78,767 35116 | 15912 | 714.125 | 237,769 845,212 180,711
JAPAN. . ¢ v e cevusrnensrsenssensestnseintsiiitsinanes 259,801 87 | 201,106 20,929 1017117 | 423,724 1,788,946 240,590
EXICO .o ¢ coocvironsnninscinnatitinsncnatencncnns 38. 66,997 \ 104,538 33,897 ‘ 413,581 | 1,004,955 799,150 241,662
B e Thii v R AR e v 11,849 47,700 | 35,160 89,001 250,106 | 285, 247427 512.040
Pannma ...................................... X a5s 5 s munnn s WO Liiviasiaiaaes T K B AR R 1568,
.......................................................... 19 | 61,624 | 33,071 167,136 10,956
mnmplne IS1andS. ..ooeeeenitainiiiiiiiiinne sanes 462 1 337 6,040 | 8,388 | 58265 69,819 10,049
POrtO RICO.. . vceererreraneassrinsnssianassssisnsseliiiiieiiiiin, SDE8T 1. cvoensssanaes 67,476 204 | 322,822 361 507,435
POFLUBRL . ocuvrevnensissenstoitsiiiracieiieiinee, 24,716 625 27,803 3913 | 141,603 | 59,771 194,646
Portugese AfriCR o coieriininanniaanir nninrrniseefisaiiiiiiii, BB L ceeivenvianen L YR R | 1IMR0R0 |..cociiiisanene 32,776
ROUMANIA + . vvvveneernerinnns 39,4 2,347 | 65,269 7 4
RUSSIR. .« o ovneriorensissannnss 264,106 216,274 ‘ 376,020 272,035
SanDomingo.... «..ooeeenins 577 102,962 18,462 ,622 y
St. Pierre.....coooiiiaiiinee 11,628 2,017 ( 121,160 11,243 114,082
R A & 22,667 1,080,172
Sweden. 3.839 214,414 ! 90,878 241,692 113,998
Switzerland. 7 2,188, | 14,913 2,286,170 ,63
Turkey ....... 70 480,107 2, 403, 10,145
Uni . 9,647 473 208,155,843 90,337,101 264,113,716 86,337,354
Alaska . 415 210,344 | 390,905 154,087 303,022
U.S. of Colombia 4,162 92977 | 30,7756 47,6556 646
Uruguay. o ; 3,630 194 | 68,472 217,486 :
Venezuela_. teessrecnsessens .8 3 960 197 53,008 i 22,588 90,078 15,662
Other foreig o 9,365 1,330 75,255 66,002 44,054 42,613
Totals, foreign countries .......... .....oen 26,143,065 14,384,917 | X 848 Oﬂ 12,115,819 242,523,304 | 108,338,685 302,387,940 | 104,413, 734
35,499,188 | 30,042,688 : 14,700,782 | 82,204,145 | 339,817,563 | 238,182,085 402,770,331 \ 244,749,028
——
AR e e R $65,541,876 1 $76.004,927 . $577.999,678 3617,519,359
Statement of the Balance at Credit of
Depositors on Feb. 29th, 1912. (FEBRUARY 1912).
Dr. Cr.
Deposits Withdraw- Balance on — - e
BANK for Aot als
Feb. 1912 | Devosits | piis (5, | G 5e $ cts. $ cts.
e WiTHDRAWALS during
! . BAI.ANCB in hands of the Minister the month.......... 928,832.40
o % cts. $ cts. $ cts. $ cts. of Finance on 31st Jan. 1912 |42,062,553.33
‘ant ai—
'wlnmpeg ..................... 8,447.00) 73548545 18,209.88!  717,275.57 | DEposiTS in the Post Office Sav-
ings Bank during month....... 714,183.58
British Columbia
Victoria.......-.. 28,363.00| 1,203,656.61 50,919.01! 1,152,787.57 | TransreErs from Dominion Gov-
ernment Savings Bank during
Prince Edward Island : - month :—
Charlottetown......oocovnnnes 21,988.00| 2,152,107.15 28,193.44| 2,123,913.71
: 2 PRINGIPAL: < s e vaasass o o =
ew Brunswick: INTEREST accrued
Newcastle....ooooivianiniiens 269.06|  303,372.61 2,380.75  300,991.86 from 1st April to
St. JONN..ceovniiieiiirinens 62,895.70| 5,635,883.77 18,266,61 5,587,617.16 dateof transfer... .........
" Nova Scotia :—
Acadia Mines............o..0. 250.00 314,804.22 505.00 34,299.22 | Traxsrers from the Post Office
Amherst......... .. 5,601.000 388,108.72 3,328.66/  384,780.09 Savings Bank of the United
Arichat.......... . 280.00, 132,587.¢4 1,748.22| 130,839.42 Kingdom to the Post Office
Barrington ...... i 263,00/ 118,382.53) 3,579.67)  144,802.86 Savings Bank of Canada...... 9,123.09
Guysboro’.. ..... W% 1,625.00(  122,029.51 790. 121,239.51
Halifax............ 30.068.94| 2,385,305.39|  37,142.17| 2,348,163.22 | InTEREST accrued and made
Kentville........c... 5,625.65  262,894.10 4,736.86) 258 157.24 principal on 31st March, 1911,
[l;?tze?lberg 4,639.06|  439,522.47 3,954.40|  435,568.07 in excess of estimate.......... 661,26,
AT R e RS M SR T M s AR R el b s AR I RS
Port Hood. 380.00| 114,3099.85 693.61  113,706.24 i
Shelburne.. UT200 2557601 29841 1080660 | ITeRes allowed to Depositors g gk o e
sheﬁb;:oke i ’{gm 189.03|.78 431.25| 88.600.53| on accounts during GO e OLh F:gl
: Wa- a . 1 23.316.72 820.88) 122,495.84 TT L T R R R AW 11,905.48)| 1012, .....nvens: £2,769,504.54
b S ARG 184,807.29|14.488.464.53l 207,969.8514,275,494.68
43,608,426.74 43,698,426,74
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STOCKS AND BON DS —CONTINUED FROM I’AGE 1549
o, TORONTO MONTREAL
c
e © »'j E Sales |Sales
2 | Bod 82 Bonds - : Price Price Price |Week Price Price Price |Week
o | :..: (Continued) A2 \pu! 12| April 3 \pnl 11 cndtd \'I“I 12 .»\nrlil 3 Av‘rillqll cndcicll
v W LB el ot e T8 PR T i MONETARY TIMES
760) 1982|1000/ Ogilvie Milling B ...... S sr_" 113@ TS e e e
3,600 1936{..../Ontario Loan.......... M B A e (e (11 Rl s ) el S I e
...... beids lLmnl:\s.)”"...,“,v..,.,_“. 913 92 BRI IS < HRPR : BOOK DEPARTMENT
83,0000 1936|..../Porto RicO.....c0ovuus 5 868].... 934|.... 983... 914 <
£1,000| }:n‘u 1000| Price Bros. Ltd. 51.. g e L B e e Manual «f Canadian Banking
..... J1391..../Quebec Rly. L. H. & P. 1800 .o B0 762 76 | 10500 o P
2, ,h l\ l(;‘.",’ l""" R?:h. .'L& ()ll)t.leIV.“. o ) o saisfesve pesalrsss cunslinensnlesed saaslusee. oesnls ‘ .'% ) ...... Practice. By H. M. P. ECka‘rdt
ili }':h: ,l“” :::::-"";(;J:{rt:m ....... . : 161 lll'& ........ Capital Investments in
(».mo‘w 1929| 500/ Sao Paulo 5 5 1008|.... 100§ .: 1000 = 100 e v lvsis Canada. By Fred. W. Field.
ess oof conie]iao|Sherwin Williams Sdalae e woy ll)l} 100 {161 100{ 3000
ssssslovssss]ee |Spanish River.... v colerrer |98 97k .... 1
;3;'"'1 i3 {88 John Ry - ‘ These two useful volumes for $5 00
70000 1940/ + |Steelof Can. ...... ..
e | 1919 Tor, York Rad'l c..ocoee| 8 [iaee cone
600} 19281000\ West India Blezt. ....| 8 |.... «oe
600/ 1931/ 100 Windsor Hotel ... .. 4 e
l,(lw 1935 100| Winnipeg Elect. Rly...|...

FOREICN EXCHANCE. April 11th, 1912, with percentage change:—

- i Apr. 13,°11. Apr. 4; '12. *Apr. 11, '12. Chig S
cxch(:lllllrl((-‘l;f\([)((?f 'L\; f((’,ll-i)(;;\,(::—cxrmngc and bond brokers, report :\r‘lontr(nll .. $46,514,305 $56,700,027 $40,326,125 —13.3
ange rates as g A Foronto ... 37,427,237 41,025,177 30,113,605 —I9.5
Buvers Sellefs. Counter, ‘vinnipeg .. 19,005,749 28,572,155 22,647,000 +19.1
No Y. ‘funds: couycoines 1-32 pm. 1-16 pm. 1% t0 % \'nn(:guu:r «+ 11,000,041 11,046,016  cechcenene eeaan,
Mont. funds Par 5C. pm % to 4 (-)ml““ 4’262’632, 6,121,277 4,242,127 7
Sterli‘ng B L (,;\lg‘!;lry o oi%0 3,404,282 5’21;47,840 4,018,257 +18.0

EEES i b Quebec ... 2,224,62 2,820,605 2,352,641 + s,
6o days’ sight ...... 8 20-32 8 15-16 @ g f;"lg Victoria s 3,004,782 3,280,188 3,832,041 +27.§

i3 Hamilton .. 2,570,500 3,607,304 2,410,164 — 6
and i SN 9 21-32 t : » .4
oo domand 0% o oms oMot il .l Lbibs ot  nGeodss —iss
B o b B 1 6 St. “John  *..:’ i 1,366,855 1,444,188 1,273,463 — 6.8
New York— Actual. Posted. Edmonton .. 2,093,741 ,216,721 3,126,236 +49.3
Sterling, 60 days’ sight .....ccc0veen 4.83.85 4.85 l.()nflon 1,389,107 1,700,081 1,303,015 + o.2
do. demand  ....ecieiiiiiitieienens 4.86.95 4.88 Regina .... 1,200,300 2,080,681 1,604,013 +40.0
Call money in Toronto, 5% per cent. Brandon ... 506,653 394,766 480,305 — 5.1
Bank of England rate, 3% per cent. l‘,fthl'brl(lge . 5(;“,3()80 —,0%4’%75 503,609 — 6.8
Open market discount rate in London for short bills, Saskatoon .. 904,45 2,180,315 1,793,810 +8s.9
3% per cent Brantford .. 487,801 560,088 422,364 —13.3
. i Moose Jaw . 503,080 1,051,180 830,303 +41.4
CLEARINC HOUSE RETURNS. Total . $14o,()04 413 $176/830,462 8. .0l G T

Fort William' . .. 674,867 453,050 - L.l

The following are the figures for the Canadian Clearing

Houses for the weeks of April 13th, 1911; April 4th and *Four dnys only—Good Friday and Easter Monday.

Authorized Capital - $1,500,000

THE GREAT NORTHERN
ASSURANCE COMPANY

OF WINNIPEG

WILLIAM ]J. BELL S - President

DOING BUSINESS

WE WANT GOOD RELIABLE
REPRESENTATIVE MEN

Best Contract issued. Can you qualify ?

Addres
o LAURENCE ROSEWALD, Vice-President and Managing Director

THE GREAT NORTHERN ASSURANCE BUILDING
S.W. Cor. King and Bannatyne Ave., WINNIPEG
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CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted hereafter at the following rates :—'‘ Positions Wanted ' advts. one cent per word
Positions Vacant,” ‘“‘Agents or Agencies Wanted"
A minimum charge of 50 cents per insertion will be made in each case.

advts. two cents per word each insertion; all other

FIRE INSURANCE.—Any company not represented in
Nelso B.C., kindly write J. A. M., Box 996, Nelson, B.C.

INSIDE CITY PROPERTY.—Fine business site, 100
feet frontage, centrally located in the City of Moose Jaw, for
sale at $1,000.00 per foot on terms. Apply to W. F. Dunn,
Dominion Bank Building, Moose Jaw, Sask.

WANTED: MANACER for an important branch office.
An excellent opportunity for an ambitious and energetic man
to associate himself with a strong Life Office. The
“Gresham’’ was founded in 1848, Chief Office, London,
England, funds over $50,000,000. Address, Manager for
Canada, Gresham Life Assurance Society, Ltd., Montreal.

WANTED.—Immediately for the Toronto Branch Office
of a strong Fire Insurance Company, a capable and experi-
enced city agent with good connections for desirable busi-
ness. Liberal salary to the right man. Apply to Box 481, The
Monetary Times, Toronto.

THE CASUALTY COMPANY OF CANADA, incorporat-
ed by special Act of the Parliament of Canada (session 1911),
capitalized at $250,000, 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 Life
Chambers, Toronto.

THE STERLING LIFE

Assurance Company of Canada

The capital stock of this company is now offered for sale. In-
vestors and capableagents arerequested to write for particulars to

J. W. GARVIN & CO.

307 Telephone Building, TORONTO, Ont. Phone M. 4757

ACENTS WANTED.—To represent a British Company,
member of Canadian Fire Underwriters’ Association, in the
various provinces. Apply, “British,”” ¢/» The Monetary
Times.

| WANT MONEY to place on mortgages on Weyburn town
property. Improved and revenue bearing good margin of
security. Interest at eight per cent., payable half-yearly. I
have been in the loan business for ten years in Weyburn and
thoroughly understand values. Frank B. Moffet, Weyburn,
Sask.

WANTED.—Agency of a good loan company for Van-
couver. We represent two large English and American Fire
and Accident (respectively) Companies, and are in especially
direct touch with loaning operations. Best 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 aad
have a thorough knowledge of the Trust Company business.
Good salary and excellent opportunity for progressive, com-
petent man. Apply in own handwriting to Box 479, The
Monetary Times, 'f:oronto, stating age, nationality, experi-
ence and salarv expected.

WANTED.—A Manager for the Head Office of a large
and progressive Trust Company. Must be experienced, and
trustworthy, as well as aggressive and thoroughly conversant
with the business of a Trust Company. Splendid opening
for an energetic, competent man. Apply in own handwriting
to Box 477, The Monetary Times, Toronto, stating nation-
alitv. age. experience and salary expected.

WANTED.—Agency for a good strong Loan Company
which will do business in one of the largest cities in West-
ern Canada. The firm enquiring is one of the oldest in the
City in question, and can give the best of references. Reply
Box 5, Monetary Times.

DEBENTURES FOR SALE

TENDERS FOR DEBENTURES.

Town of Ridgetown, Ont.

Sealed Tenders will be received by the undersigned up
till noon, Thursday, April 18th, 1912, for the purchase of the
following debentures:—

Purpose of issue.
Waterworks.

Amount.
$35,000.00

Term. Rate.
30 years. 434
Principal and interest in equal annual instalments.

DUNCAN COCHRANE,
Treasurer.

DEBENTURES FOR SALE.

Tenders will be received by the undersigned until noon
of April 18th, 1912, for the purchase of debentures to the
amount of eight hundred and forty thousand dollars ($840,-
000), issue by the Edmonton school district number seven, of
the Province of Alberta, City of Edmonton. Tenders are re-

ayable in forty equal consecutive annual instalments, with
jnterest at 4)% per cent. per annum, payable annually. In-
terest coupons attached. Issue is made in accordance with
Provincial School Ordinance, and bonds countersigned by
the Minister of Education for the Province. The right to
reject any or all tenders is reserved by the undersigned. Par-
ticulars may be had upon request, Edmonton Public School

Board.
W. D. BRADLEY,

; Secretary-Treasurer.
March 28th, 1912,

Mortlake Block, Edmonton, Alta.

TENDERS.

Sealed tenders addressed to the undersigned and marked
“Tenders for Allanburg Sidewalk Debentures,” will be re-
ceived by the undersigned up to 1 P.M. of April zoth, 1012,
for $2,600.00 Debentures of the Township of Thorold,
County of Welland, principal and interest, with coupons if
desired.

Dated April 1st, 1912,

By Order,
JOHN A. CLARK,

Tp. Clerk, Fonthill P.O., Ont.

YORKTON, SASK.
Public School, No. 159.

Tenders will be received by the undersigned up to May
toth, 1912, for $60,000 school debentures at 5 per cent;
principal and interest divided into 2o.a_nnua1 instalments.
Payment and delivery at the Bank of British North America,

Yorkton, Sask.
T e C. J. MACFARLINE,

Yorkton, April 6th, 1912, Secretary-Treasurer.

TOWN OF WEBBWOOD.

pebentures For Sale.

Tenders will be received until Friday, May 3rd, 1912,
for the purchase of the following debentures:
$5,004.46 for granolithic walks, repayable in ten equal
annual instalments, 5 per cent. interest,
The highest or any tender not necessarily accepted.
THOS. BRINSMEAD,
Webbwood, Ont., April 10, 1912, Town Clerk.
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MORE INDUSTRIAL BOND ISSUES.

Ontario Railway to Float Bonds Abroad—Listings in
London—Nova Scotia Stock Issue.

The output of bonds for absorption in the Canadian
market continues. - This week a block of $350,000 first mort-
gage 6 per cent. sinking fund gold bonds of the Stan}ey
Mineral Springs and Brewing Company, Limited, is being
offered at 100 and interest with a bonus of 20 per cent.
common stock. The Stanley Mineral Springs and Brewing
Company, Limited, has acquired, as a going concern, the
business and assets of the Stanley Mineral Spnngs_Com-
pany, Limited, of Winnipeg. The latter company carried on
a business extending from Port Arthur to the Pacific Coast.

Thc_ Stanley Mineral Springs .and Brewing Company,
Limited, is extending its operations, :_md a contract ha.s
already been given for enlargements of its plant. The esti-

mated cost of these enlargements is $500,000. The Canadian
Northern Railway Company, fully realizing the great supe-
riority of the Stanley Mineral Springs products, has been
an important customer, and will continue to use the com-
pany’s products in its hotels and on its dining-cars and
boats. Estimated earnings show a net profit of $256,300,
or more than six times the bond interest and sinkmg_ fund
payments. The remainder of the bonds are to be issued
only for permanent betterments, additions to and enlarge-
ment of the plant, and can then be issued only to the ex-
tent of 75 per cent, of the actual cost of such betterments,
additions and enlargements. ;

The company’s authorized capital is $1,000,000 of com-
mon stock and $s500,000 first mortgage bonds. Half a mil-
lion of the stock has been issued and $350,000 of the bonds
are now being offered.

Dorchester Electric Rallway Bonds.

A bonus of 25 per cent. common stock goes with an
offering of $215,000 5 per cent. first mortgage sinking fund
gold bonds of the' Dorchester Electric Company, Quebec.
These securities are being placed on the market by the
Industrial Securities Corporation of Montreal. The bonds
mature on June 1st, 1951, and are in denominations of $100,
$500 and $1,000. :

The company has secured the contract for lighting the
city of Quebec for a term of ten years, assuring a minimum
gross revenue of $60,000 per annum; in addition, the com-
pany has signed contracts with individual consumers for
$100,000. These contracts are said to be sufficient to place
the common stock on a dividend paying basis from the
start.

Over half the present issue of bonds has been taken
firmly by the underwriters. A site for a steam plant ‘has
been secured on the docks, where coal can be unloaded
directly into the company’s vards. The company also con-
trols two water-powers capable of a development ample for
future requirements.

The company’s directors are: President, Messrs. James
Robinson, Montreal ; vice-president, Hon. N. Garneau,
Quebec. Directors—F. Gold Lyman, Montreal; W. D. Hart,
Montreal ; G. N. Tanguay, Quebec; J. DeS. Bosse, Quebec;
Terry M. King, Montreal: Gustay Proteau, Quebec; L. A.
Cannon, Quebec; general manager, W. T. Wilson, late
engineer of the Montreal Light, Heat and Power Company.

Coming Issue of Transportation Bands.

Messrs. A. E. Ames & Co. announce an issue to be
made shortly of $520,000 first mortgage 6 per cent. 15-year
sinking fund gold bonds of the Canadian Interlake Line,
Limited. This company have in operation four new, modern,
steel freight steamers plying between Fort William and
Montreal, and have under construction three new steel
steamers, which will be in operation this year. The total
carrying capacity of the fleet is 825,000 bushels. Connected
with the company are Mr. M. J. Haney and Mr. J. W. Nor-
cross. The whole of the ‘issue will be redeemd within the
fifteen years by the operation of an annual sinking fund.

Messrs. J. A. Morden & Company, of Toronto, have
purchased the franchises and all the assets, etc., of the
Ottawa and St. Lawrence Electri¢c Railway and the North
Lanark Railway. The road will run south from Ottawa to
Morrisburg; thence westerly along the St. Lawrence River
to Brickville; then north through Perth and Lanark to Arn-
prior; then, following the Ottawa River, to Ottawa, a total
distance of 274 miles. The road will be bonded at $20,000
per mile, and one of the firm will shortly leave for London,
England, to negotiate the sale of this bond issue. The
road, when completed, will pass through about forty cities,
towns and villages.

Newfoundiand Covernment Bonda.'

The Newfoundland Government has submitted to the
Legislature of the colony a proposal to sanction the bor-
rowing of two million dollars in the London market to carry
out the Government’s policy of branch lines, making, with
the four millions already borrowed, the sum of six million
dollars for this purpose. The Minister of Finance explained
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that the reason the Government had to come to the House
for this new loan was that the original estimate of 230
miles was exceeded because it was found mecessary to touch
at the different settlements. They now estimated the mileage
at about 350, and the sum they now required would be suf-
ficient to complete the lines.

Several new issues have been placed on the London
market, including $104,500 Canada Cement six per cent.
bonds; Canada Government $25,000,000 of three and a half
per cent. bonds; city of Calgary, $247,500 four and a half
per cent. bonds; Monterey Railway, Light and Water,
$1,000,000 five per cent. bonds; city of North Vancouver,
$652,500 four and a half per cent. bonds; city of Victoria,
$2,043,115 four per cent. bonds.

Electrical Development Bonds.

The Electrical Development Company of Ontario, Limit-
ed, has paid to the National Trust Company as trustee
under the mortgage deed of trust dated March 1st, 1903,
securing the bond issue of the company, the sum of $20,434
for the redemption of bonds as provided in the mortgage.
Offerings of bonds for sale will be received by the Trust
Company at its office, Toronto, up to 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 amount
offered at the rate specified in the offer. Delivery of bonds
and payment therefore to be made at the office of the trustee,
Toronto. The right is reserved to reject all or any offers.

The Dominion Bond Company has removed to its
new offices in the Manufacturers Life Building, Toronto.

Nova Scotia Stock Offering.

Seven per cent. cumulative preference stock of the Nova
Scotia Carriage and Motor Company, Limited, to the extent
of $350,000, with bonus of 100 per cent. of common stock,
is about to be offered by the Canadian Investors, Limited,
a Nova Scotia company with headquarters at Halifax. Thig
company is to be organized under the Nova Scotia Com-
panies Act for the purpose of acquiring the assets of Messrs.
J. W. McKay and D. C. McKay (the Nova Scotia Carriage
Company) at Kentville and of acquiring a site, erecting 5
modern plant, and carrying on the manufacture of carriages,
sleighs, automobiles, etc.

The stock of the new concern is to be:—

Authorized. To be issued,

Six per cent. 3o0-year sinking

fund first mortgage bonds $ 250,000 $150,000
Seven per cent. cumulative pre-

ferred stock ($100 shares).. 750,000 550,000
Common shares ($100 shares) 1,250,000 950,000

This block of $350,000 is to be offered at 9o per cent.
The Nova Scotia Carriage Company is a going and a pay-
ing concern.

Big Sale of Cold Notes.

The news of the sale of $5,000,000 three-year 6 per cent.
collateral gold notes of the Montreal Tramways and Power
Company was confirmed this week. The sale was made to
representatives of the National City Bank of New York ang
the banking house of Potter, Choate & Prentyo of the same
city. The motes are dated April 1st, 1912, and mature
April 1st, 1915. They will likely be offered in a few days
to the public at about par and interest. The issue of the
new notes will result in the retirement of all the floatin
indebtedness of the company, and no further financing e
contemplated during the life of the motes. :

It is said that the Grand Trunk will distribute a portion
of its new $30,000,000 debenture stock among Canadian
investors. At present over 95 per cent. of the Grand Trunk
stock is held by British investors, but there is g feeling
abroad that the company would gain by having their shares
listed on the Canadian exchanges, and by having a larger
list of Canadian investors.

The Central News Agency, London, is informed that 5
block of upwards of £100,000 worth of spurious bonds of
the Hudson’s Bay and Pacific Railway Company are being
negotiated in London and Paris and in Belgium. Some have
already been put into circulation.

— > ———

LESSONS LEARNED FROM FIRES.

Corrugated iron warehouses were fire traps of the most
improved variety, and should be placed in the outlying parts
of the corporation, stated Controller Douglas at W\innipeg
Though at the present time there is a by-law which permits
these to be built, yet he strongly advocated its repeal, The
question he wanted settled now as to whether such ware.
houses were to be built in the future or whether the law was
to be abolished. He felt this was in the interests of the city
at large and that the board of control must make some de-
finite future policy in this connection at once,

“We will not let them put up any more car barns like
that,”” said Fire Chief Thompson, discussing the Toronto
street railway fire recently. “A building 400 feet long, 6o
feet wide and two stories high—that was a pretty hard thing
to fight.”

i
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Odd
Amount Bonds

We have on hand a number of offerings of Odd Amount Bonds
which we offer as a Safe Investment for April Dividends.
These are the unsold balances of large issues, and are offered at
most attractive prices.

Write for our special circular

CORRESPONDENCE INVITED

Wood, Gundy & Company

London, England Toronto, Canada

|

THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold. Issues made in London.

BANKERS
Parr’s Bank, Limited Bank of Montieal Messrs, Glyn, Mills, Currie & Co.

Our April s e o
BOOklet Clt}(r]l;)illiwack, B. G

Contains the fullest and latest : and
: information on many attract- Clty of
ive investments. It is now W L
ready for distribution and we etaSleln’ Alta.
will be pleased to forward a v Bonds

copy to any one upon request. o

Royal Securities 5 i e
Corporation, Limited Ontario Securities Co.

164 St. J S M S
t. James Street— Montreal, .
TORONTO QUEBEC HALIFAX McKinnon Bldg. - Toronto
OTTAWA LONDON, Eng.
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DIVIDEND NOTICES

NOVA SCOTIA STEEL AND COAL COMPANY,
LIMITED.

Dividend Notice,

A dividend of two per cent. on the preferred, and one
and one-half on the ordinary shares of the Company, for the
quarter ending March 3oth, 1912, has been declared payable
April 15th, 1912, to stockholders of record of March 3oth,
1912. The transfer books of the Company will be closed
from March 23rd to zoth, both days inclusive,

By order of the Directors,
THOMAS GREEN,
Cashier.

MEXICO TRAMWAYS COMPANY.

NOTICE IS HEREBY GIVEN that a dividend of One
and Three-quarter per cent. (13 per cent.), being at the
rate of 7 per cent. per annum, has been declared on the
Capital Stock of the Mexico Tramways Company for the
quarter ending March 31st, 1912, payable on the 1st day of
May, 1912, to shareholders of record at the close of business
on the 13th day of April, 10912,

The stock transfer books of the Company will be closed
from the 15th day of April to the 3oth day of April, 1912,
both days inclusive,

Dividend checks for shareholders will be payable at par
at The Canadian Bank of Commerce, Toronto, Canada; New
York City, New York; Mexico City, Mexico; London, Eng-
land ; and its branches.

The holders of Bearer Share Warrants, on detaching from
their Share Warrant coupon, No. 12, and lodging such coupon
or coupons at The Canadian Bank of Commerce, Toronto;
Montreal, New York City, or London, England, on and after
the 1st day of May, 1912, will receive in exchange for cash
coupon the sum of $1.75, representing the amount of the
dividend.

New Glasgow, N.S.

By Order of the Board,

W. E. DAVIDSON,
: Secretary.
Toronto, April 2nd, 1012.

A. E. REA & COMPANY, OTTAWA, LIMITED.

Dividend Notice.

—_—

Notice is hereby given that the usual quarterly dividend
of one and three-quarters per cent. (134 %), being at the
rate of seven per cent. (7%) per annum, upon the paid-up
capital preferred stock of the said company, has been de-
clared for the quarter ending March 31st, 1912, and Ssame
will be payable at this office or at the Standard Bank, Ot-
tawa, on or before April 1st, 1912,

By order of the Board,

GEO. A. WANLESS,

Ottawa, April 2nd, 10912, Secretary-Treasurer.

RAILROAD EARNINGS.

The following are the railroad earnings for the week

ended March 21st:—
Increase or

1011 1912 Decrease
CoaBiaR 4000 v $1,072,000 $2,471,000 + $499,000
Cle R 875,300 910,536 + 35,227
et R, L 207,000 . 319,000 + 22,000
oo N O R 30,621 33,600 + 2,083
Halifax Electric 3,000 4,326 + 420

The following are the railroad earnings for the period

ended March 31st :— 1 e or
ncrease o

1911 1912 Decrease
G RN $3,051,000 $3,441,000 -+ $390,000
G Ra o 1,362,370 1,429,340 + 66,061
CiNRicovssd 485,400 603,500 + 118,100
T, & NEQFR 42,275 43;022° + 747
Halifax Electric 5,307 [ 500 Em 473

MAPLE LEAF MILLING COMPANY, LIMITED.

Dividend Notice.

Notice is hereby given that a dividend of 13 per cent.
has been declared on the preferred stock of Maple Leaf
Milling Company, Limited, for the quarter ‘ending April
4th, 1912, payable April 18th, to shareholders of record
April 4th, 1912. Transfer books will be closed from April
4th to April 17th, inclusive.

By order of the Board,

J. CARRICK,
Secretary.

THE MEXICAN LIGHT AND POWER COMPANY,
LIMITED.

NOTICE IS HEREBY GIVEN that a dividend has been
declared of Three and One-half per cent. (3% per cent.),
being at the rate of 7 per cent. per annum on the Preference
Shares of the capital stock of The Mexican Light & Power
Company, Limited, payable May 1st, 1912, 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 Pre-
ference Shares will be closed from April 22nd to April 3oth
1912, both days inclusive. g

Dividend checks for the shareholders will be payable
at par at The Canadian 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,

oecretary.
Toronto, Canada, April 2nd, 1912.

THE MEXICAN LICHT AND POWER COMPANY,

LIMITED.

NOTICE IS HEREBY GIVEN that a dividend has been
declared of One per cent. (1 per cent.) on the Ordinary
Shares of the Capital Stock of The Mexican Light & Powey
Company, Limited, payable on the 15th day of April, 1912,
to shareholders of record at the close of business on the 6th
day of April, 19102.

The transfer books of the Company for the Ordinary
Shares will be closed from the 8th day of April to the 15th
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, 5

By Order of the Board.
W. E. DAVIDSON,
Secretary_
Toronto, April 2nd, 1912 .

DEBENTURES AWARDED.

Saskatchewan and Alberta Small Schools.—$7,500 6% per
cent. 10 years, to Messrs. Nay & James, Regina,

Village of Osage, Sask.—$3,000 6 per cent. 15 years, to
Messrs. Nay & James, Regina.

Village of Lougheed, Alta.—$1,000 6 per cent. 10 years, to
Messrs. Nay & James, Regina.

Gleichen, Alta.—$9,000 6 per cent. 20 instalments, ¢q
Messrs. Amilius Jarvis & Company, Toronto.

New Westminster, B.C.—$306,500 4% per cent. 50 years
$120,000 4% per cent. 20 years, to Messrs. G, A. Stimson &'
Company, Toronto.

R

Unexpected opposition was accorded the Bulk Sales Act
when it made its appearance in the Ontario Legislature this
week, and as a result the measure stands for another vear
The bill, which was introduced on behalf of the wholesale in:
terests of the province, sought to put an end to fraudulent
transfers of stock in bulk by requiring every merchant dis.
posing of his stock to give a sworn list of his creditors to the
purchaser, who was in turn to secure the consent of the
creditors to the transfer.
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C. MEREDITH & CO.

LIMITED

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. ROBERTSON J. J. REED
OFFICES:
101 St. Francois Xavier St. - - MONTREAL
46 Threadneedle St. - - - - LONDON, E.C.

83 Leading
Canadian Stocks

Analyzed and classified as to their investment
or speculative merits—in our April edition (the
fifth) of the Inwestors® Guide.

If you inwest, or expect to, you awill find this
analysis of constant use,

Write today for Booklet ““ B.”
GREENSHIELDS & COMPANY

Members Montreal Stock Exchange

London Montreal Paris

WE HAVE FOR SALE
ONE BLOCK OF

$18,000
Municipal Debentures

STRAIGHT TERM
TO YIELD 53 9%

C. H. BURGESS & CO.

Traders Bank Building, Toronto, Canada

NORTH WEST SCHOOL BONDS
To Yield 5} per cent.
Particulars gladly submitted.

H. O'HARA & COMPANY,

Loxpon, Eno. ToroxTo, ONT.

Members Toronto
Stock Exchange.

WINNIPEG, MAN.

Pulp Industry in
Northern Ontario

With the Provincial Government spending five million dollars on the
development of Northern Ontario, additional interest centers on the Pulp
industry of that section. Not only Canada, but the United States as well,
are deeply concerned over the expansion of wood-pulp production.

We have justissued an illustrated booklet on this industry containing
much interesting and instructive information. 'We shall beglad to send
a copy on request.

DOMINION BOND COMPANY
LIMITED

OTTAWA
LONDON, Eng.

TORONTO MONTREAL

Western
Municipal Debentures

OUR APRIL LIST OF CAREFULLY
SELECTED ISSUES, AT PRICES
TOYIEED

45— 5% 7

IS NOW READY

A Cory CHEERFULLY MAILED ON REQUEST

Nay & James excnangenide. Regina, Can.

 a——

APRIL DIVIDEND
INVESTMENTS

First Mortgages are a recognized form
of security. Mortgages placed on im-
proved Vancouver, North Vancouver
and New Westminster Properties are
very desirable. We specialize in guar-
anteed First Mortgages. Our entire
capital protects the purchaser.

No loan is placed for more than 509, of
appraised value of any property. Every
loan is passed on by Board 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 Companies and Financial
Companies are: increasing their invest-
ments in these mortgages on account of
the excellent security offered. They
can be purchased in sums of from $500
up. Ask for further particulars stating
amount available.

National Finance Company
LIMITED

Head Office - VANCOUVER, B.C.

Toronto Office - 10 ADELAIDE ST. E.

Mortgage Loans, Stocks, Bonds, Guaranteed Investments.
Assets $2,484,081, Paid-Up Capital and Reserve $875,000
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G. F. JOHNSTON J. W, McCONNELL H. J. ALLISON

JOHNSTON, MCCONNELL & ALLISON

Bond and Investment Brokers
MONTREAL Correspondence Invited

OSLER & HAMMOND. ?—2‘.’.‘;‘.‘.3:?'3‘;’.‘.3 The Canadian Appraisal Co., Limited
SCIENTIFIC VALUATIONS FOR INSURANCE,

21 JCRDAN STREET, TORONTO FINANCIAL AND OTHER PURPOSES.

Dealers in Government, Municipal, Railway, Call, Trust and Miscel- Correspondence solicited.
laneous Debentures. Stocks on London, Eng., New York, Montreal and Head Office: 4 HOSPITAL ST. - =  Montreal
Toronto Exchanges Bought and Sold on Commission McKINNON BUILDING & 3 ik Toromo

o © 77, Cumulative Convertible Preference Stock
N 87 10 77, il Prete
’\ High Grade Municipal spge .o
. and Corporation Bonds "arvey Knlttlng Company lelted
mE ENTUR‘[S and Preferred Stock. Ab- At Par $100.
solute security. Partic- With a Bonus of 409 Common Stock.
V ulars cheerfully given Manufacture—Sweaters, Sweater Coats, Scarfs, Ladies’

¢ scnoov upon request. and Children’s Underwear.

” The management have fifteen years experience and have paid
remarkable profits. In a former Company they paid Investors
over 200 per cent. on the investment in less than four years.

Brent’ ”oxon & co. . :’er‘cl):g:tc.tus giving full particulars and application forms on
Members Toronto Stock Exchange CAMPBELL THOMPSON & CO
’ .

Canada Life Bulldlny, Toronto 43 King Street West 3 TORONTO

" i REVISED:  EDITION NOW READS
International Securities Co.

Limited “( : s l
Authorized and Exclusive Agent of aplta

Grand Trunk Pacific Investment”s
e e e in C anada

Tofield, as well as Town of Scott, all located on main line of
By FRED. W. FIELD

Grand Trunk Pacific Railway between Winnipeg and
Edmonton.

The International Securities Co., Ltd., i§ the owner or
manager for sale of other important Townsites or Sub-

divisions to Cities or Towns, as follows: : “An interesting and valuable publi-
REGINA, SASK. CANORA, SASK. cation, carefully edited and compiled,
MOOSE JAW, SASK. PREBLRY FaRE and the most comprehensive work
MEDICINE HAT, ALTA. ENTWISTLE, ALTA. t published in the field of C :

LETHBRIDGE, ALTA. LACOMBE, ALTA. yet pu ’ES € do anad}an
NORTH BATTLEFORD, SASK.  YORKTON, SASK. finance.”—Toronto Mail and Empire,

/IFT CURRENT, SASK. c:
BYWIET CURBENY i « Right up-to-date, complete, compre-

Inquiries are solicited from parties seeking a sound henswe, and rehable' A book brim-

in\'cstmfcnt in any of tFrc :]bovlc x;:'n;ncd C'itles f‘:)r:dbggxsl flll Of interest and eloquent Of Cana-
M y these places afford splendid openings 8 S8 : 4 1
anadmnr(())fessci:);;g men. Full information will be freely fur- dian progress."_—London Financial
nished, and booklets, maps, etc., regarding any of these cities Neios:

or towns, mailed free upon request.

International Securities Co., Limited Price - - - $2.50

Head Office :

WINNIPEG, Max., SOMERSET BLDG. PUBLISHED BY
Branch Offices: ' i
vancowsm . pumtr e . zononro. one, e | | The Monetary Times of Canada
EO_(?ﬁ.gSask.. néLéogn"es"tmrtk%'.l:eggéiivitf Savies Western Trusts 62 Church Street, Toronto
ullding.
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CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.

222 St, James Street MONTREAL

McCUAIG BROS. & CO.

Members Montreal Stock Exchange.

A General Stock Exchange Business Transacted.
Investment Securities a Specialty.

Reports on any Canadian or American Securities
furnished on request.

17 St. Sacrament Street - Montreal

. Ottawa  Sherbrooke Granby Sorel Danville gq

W. SANFORD EVANS @ Co.
(Members Winnipeg Stock Exchange)
INVESTMENTS ARRANGED
In Stocks, Bonds, Real Estate or Mortgages.
RurruseNTATIVES OF THE CANADIAN AGENCY, L1D., LoNDON, ENGLAND

308 Grain Exchange, Winnipeg, Can.

Osler, Hammond & Nanton

STOCKBROKERS
Corner of Portage Avenue and Main Street, WINNIPEG

Buy and Sell on Commission. STOCKS AND BONDS.
On Toronto, Montreal, New York and London Exchanges.

Bonds for Investments

$15,000 City of Port Arthur, Ont. 4}% - 1912

5,500 * * Grand Forks, B.C. 5 % - 1921
4,500 Canadian Electric Light Co. 6 % - 1915
5,000 Chicoutimi Pulp Co. 5% - 1922

St. Cyr, Gonthier & Frigon
103 St. Francois Xavier St. - MONTREAL

BeLl TeL.: Maix 2701 & 519

C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, St. James St.

MONTREAL

Investment Bonds

Our April Bond List, just issued, contains full parti-
culars of bond investments yielding from 4.20 % to
over 6 %.

Most of the Bonds quoted are in denominations of
$100, 8500 and $1,000, and have been selected only
after careful investigation,

They combine the requirements of conservative
investors—safety of principal and interest, adequate
income yield, and a reasonably broad market.

We shall be pleased to furnish a copy upon request.

A. E. AMES & CO.

Investment Bankers
Union Bank Building, Toronto

OUR BOND AND
DEBENTURE LIST

MAILED ON REQUEST.

Canadian Debentur;es Corporation
Limite

HOME BANK BLDG., - TORONTO, ONT.

Y

NOVA SCOTIA
STEEL & COAL CO.

5% Bonds, due July 1st, 1950.
Interest payable st January and July.
The bonds are a First Mortgage on all the pro-

perties of the Company, and its coal areas alone are
valued at over six times the outstanding bonds.

PRICE ON APPLICATION.

J. A. MACKAY & CO., Limited

160 St. James St. - - MONTREAL
Royal Bank Building - - TORONTO
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AIKINS & PEPLER

Real Estate — Investments — Loans
ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

Farm Lands  City Property  Coal Lands  Timber Lands

Being quite an extensive owner of British Columbia Timber
Lands, Alberta Coal and Farm Lands, Prospective Purchasers
should communicate with me before investing.

JOHN MORRI s’ Realty ar:gkl-;innncml

122 McDougall Ave., Edmonton, Alta.

Saskatoon City Property
Farm Lands, Retail and Wholesale.
MIGHTON, BELL & TURNER

SasKatoon - - SasKk.

Representing

LOANS
Edinburgh Life Assy,
Caledonian Insr. Co,
Scottish Insr. Corp.

Mortgage Co. of Canad,
Gen. Fincl. Co. of Cana.

N7 WAGHORN,
\GWYNN&(Co.| it

Stockbrokers; Financial & Insurance Agents Rochester German In,

VANCOUVER N MARINE (LLOYDS)

THE CANADIAN
INVESTMENT CO.

LIMITED
30 Jasper Avenue West, EDMONTON. ALTA.

Imperial Bank.

Real Estate Brokers

Farming Land and City
Property bought and sold

Reference

PATTINSON & GUNN

INVESTMENT BROKERS, REAL ESTATE
LOANS AND INSURANCE

Farmer Building, - WINNIPEG, Canada

ANDERSON, LUNNEY & CO.

Western Canada Investments, Bonds
Debentures, Mortgages, Real Estate
Correspondence Solicited~-English, French, German

REGINA - - SASK.

C. F. de SALIS, Ltd.
(Member Victoria Stock Exchange)
Stocks, Investments, Real Estate, Insurance

731 Fort Street - - VICTORIA, B.C,

—
—

Invest in Moose Jaw

The Railway and Industrial City of Saskatchewan.
For Descriptive Booklet of the City and District address
J. L. MACKENZIE & CO.,
2 B. River East,

Reference: Union Bank Moose Jaw, Sask.

Ak B fosk Coloop. e st W

A G Austin, ¥ €

32 5 r‘g:lit/é %’Ivl[ . %Ml wr;,ﬂ 6‘.’

T —

BrOOK & Mllson Regma City Property

Successors to A, T. Brook Saskatchewan Farm Lands

Western General Agent for
Investments C.P.R. Alberta Lands
REGINA - « SASK. p.0. Box 94

Rererexces—Dun's Mercantile Agency Traders Bank of Canada

LOEWEN, HARVEY & HUMBLE

LIMITED
(Members of Vancouver and Victoria Stock Exchanges)
Real Estate, Insurance and Stock Brokers. Financial Agents

Special attention paid to the investment of funds
on first mortgage on improved property.

Are expert valuators of over twenty years’ experience.
418-420 Cambie St. - VANCOUVER, BRITISH CoLumBIA

—

I MAKE A SPECIALTY OF
INDUSTRIAL PROMOTIONS.

G.J. LOVELL
449 MAIN STREET

BROKER AND : = PHONE 7966
FINANCIAL AGENT WINNIPEG, Man.

INVESTIGATE RED DEER

Will be served by 9 lines of Railway—Good Power
Facilities—Abundance of Coal—Central Location.

ATTRACTIVE INVESTMENTS OFFERED BY

MICHENER, CARSCALLEN & CO.

RED DEER, ALBERTA

The Walch Land Co.

LANDS TOWNSITES REAL ESTATE INVESTMENTS
HEAD_OFFICE : 2
Northern Crown Bank Building, Winnipeg, Canada
Branch Offices—Confederation Life Bldg., Toronto, Ont.

Cadogan Block, Calgary, Alta. 36 Main Street, Moose Jaw, Sask.
Helgerson Block, Saskatoon, Sask. 123 Pender St. West,Vancouver, B.C.

Our extensive connections and experience enable us to handle

your business with safety, economy and dispatch.

REVISED EDITION NOW READY
“Capital Investments in Canada.”

By FRED. W. FIELD

Price $2.50 post paid
MONETARY TIMES - - TORONTO
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CANADIAN CITY AND TOWN PROPERTIES, LIMITED

(of Liverpool, England) DO/ DO (Capital - £200,000)
—Direct attention to their high- a s —desirous of finding an absolutely
class residential sub-division at _‘LL..H * safe medium by which they may
Moose Jaw as meeting the “) t# participate in the large profits now
requirements of those— __( 1 _€ being made in Western Canada
Moose Jaw is One of the \BoulEvVARrD HEiicHTs) MO0t Rapldly Growing Cities

POPULATION Pﬁ&%ﬂ{ﬁw CITY TAX ASSESSMENTS
1901 - 1,558 1911 - 17,000 1902 - $896,219 1911 - $27,774,194
Address all enquiries to Head Office in Canada

692 Stobart Bldg., Portage Ave,

Winnipeg - - Canada

FOR —

CHOICE WAREHOUSE OR
INDUSTRIAL SITES IN ANY
FLOURISHING WESTERN
CANADIAN CITIES, SEE

McCutcheon Bros.

107 8th Avenue West - CALGARY

Branch Offices: Edmonton, Alberta ;
Moose Jaw, Saskatchewan; Regina,
Saskatchewan; Winnipeg, Manitoba ;
and Toronto, Ontario.

FOR QUICK SALE

One of the most magnificent farms in the greatest
wheat district of the Canadian West, consisting of

1,280 Acres of the Finest Land

within 4! miles of

CITY OF BRANDON

3-story Stone House—costing $15,000

and all necessary farm buildings—all farm fenced.
Owner has made his fortune and is retiring.

IF INTERESTED, WRITE FOR PRICE AND TERMS,
J. W. FLEMING, Real Estate and Loans, BRANDON, MAN,

i’ort Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots

For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont., Can.

W. G. Hunt J. H. HAxNA

HUNT and HANNA

INSURANCE AND FINANCIAL AGENTS
VALUATORS AND INVESTMENT BROKERS

Loans (amply secured by first mortgage) placed at 8%. Properties man-
aged. Manufacturing and business sites secured. Correspondence invited,

Alexander Corner - - Calgary, Alberta

OAKES LAND CO.

Central City Property and
Winnipeg Suburban Acreage
ARE "OUR SPECIALTIES

Managers of ‘‘ Co-operative Investments,” Limited
Special Attention given to Investments for Non-resident Clients.

References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.

ADDRESS—

1010 and 1011 McArthur Block, WINNIPEG, Man.

William Toole.

TOOLE, PEET & CO.

Financial, Real Estate and Insurance Agents; — Representing

Investment Dept. Canada Life Assurance Co. Investment Dept. Imperial
Life Assurance Co, of Canada. Land Department Canadian Pacific Railway
Co. Exclusive Ageats for C.P.R, town lots in Calgary,

CALGARY, ALTA.

Geo. L Peet,

KARL K. ALBERT

Speculative Investments

Send for Prospectus and Full Particulars.

708 McARTHUR BUILDING
WINNIPEG - CANADA

NEW WESTMINSTER

BRITISH COLUMBIA
INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Estate and Financial Broker

Reference Bank of Montreal

We want the Agency fora strong British'Fire Insurance
Company, for Moose Jaw.

A large line of business will be secured,
Correspondence solicited.

Moose Jaw Securities, Limited

Harry F. Stirk, MOOSE JAW, Sask, Managing Director
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Edmonton Investments

0o/ We can place funds 80
8/0 to net investors /o
No Speculation. Absolutely Guaranteed

In first mortgages on both city and farm property

British Columbia
Timber

The difficulty of obtaining impartial, reliable information

regarding any special section of timber in British Columbia

has led this company to install a department under the MCNamara & CO- 44 Jasper Av. W,
s.uplcrvmmn of Mr. G. F, Gibson, devoted exclusively to Private Bankers Edmonton, Alta.
timber,

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recommenda-
tions are impartial.

Special reports by most reliable cruisers, noting accessi- Real Estat
bility for logging, will be furnished with as little delay as D P S k & Cs
careful examination will permit. omlnlon toc Timber Lands,

Finance, Stocks,

Correspondence solicited. Bond Corporation e

BrltISh Canadl%n Securities Port Fraser Townsite—British Columbia Lands
Limite
- DIRECTORS
Dominion Trust Building VANCOUVER, B.C. The Hon. Price Ellison, Pres., —— Capital $2,000,000—
Paid-up Capital $250,000 e Rey e
- d e e . “ ’ rovince of L,
I ' . Arbuthnot, Vice.Pres. W|nCh Bu“dlng’
Offices : MONTREAL, LLONDON (l{‘ngland) and various cities J.-Al%.l-(l::l‘:fl;n. K.C. vancouver9 B'C!
in Western Canada George H. Salmon, Gen, Manager. CANADA

—

EDMONTON, ALBERTA
i offers safe investment opportunities. v I CT O R I Aq Bt C.

g oyl wy v T B OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAP-
: ITALISTS AND INVESTORS FOR SAFE INVESTMENTS IN

HIGH-CLASS SUB-DIVISION PROPERTY, VALUABLE BUILDING
SITES, TIMBER, AND ALL CLASSES OF LAND. Write to

T. W. SHEFFIELD (Late Industrial Commissioner
of Regina) for full particulars governing every condltion.

BRITISH INVESTMENTS DEPT.

GILT-EDGED TRACKSELL, DOUGLAS & GO - Vietois 0.C- Ganads
INVESTMENTS -

M. ALDOUS Cable Address ‘“ MALLA.” G. S. LAING
mean highest possible interest
consistent with absolute security. Montague A ldou S an d Lain g
Our GUARANTEED MORT- 1di
GAGES measure up to lll{ult( . 202 Nanton Bu}ldlng, WINNIPEG, Waeae
standard.

Real Estate Investments Loans

Write for details of our plan, i
Members Winnipeg Stock Exchange

Loans placed on gilt edge security. Bona fideinvestments in real estate made

Westminster Trust & Safe DeDOSlt Co. ¥ Ltd. in improved or unimproved Winnipeg property or farm lands, Thirty years
New Westminster, B C experience in Manitoba lands. Properties managed and rents collected.
ISAEs Kete Bankers—Bank of Montreal
—
—

Natural Resources Security Company, Ltd.

HEAD OFFICE PAID-UP CAPITAL GEORGE J. HAMMOND
VANCOUVER, B.C. $250,000.00 President

HAZELTON TOWNSITE, BRITISH COLUMBIA.

FORT GEORGE TOWNSITE, BRITISH COLUMBIA.
OWNERS of MASSET TOWNSITE, QUEEN CHARLOTTE ISLANDS, B.C.
: UPPER FRASER VALLEY FARMS, NEAR QUESNEL, B.C,

Timber Tracts - Coal Areas - Farm Lands

—

—

REVISED: EDETLON INOQ W “Kehia i
“CAPITAL INVESTMENTS IN CANADA”
; By Fred. W. Field . Price $2.50
Published by The Monetary Times - 62 Church St., Toronto




April 13, 1912.

THE MONETARY TIMES 1563

L INVESTMENT OFFERINGS

N

THE

F. H. LANTZ CO., Ltd.

Successors to F. H. Lantz, established over 20 years.

INSURANCE. INVESTMENTS.
COAL PROPERTIES.

Paid-Up Capital and Assets exceed $600,000

We guarantee the safety of PRINCIPAL and a NET
Income of 69 per annum on Funds entrusted to us
for Mortgage Investment.
Write for particulars :—
Head Office .- - 640 Hastings St. W,
Canada Life Building.
VANCOUVER, BRITISH COLUMBIA.

BANKERS v . THE RovaL BANk oF CANADA

MORTGAGES

We are in a position to place a large amount of money in
First Mortgages on Improved City and Farm property.

First-class Security Only.

References: Canadian Bank of Commerce,
Bradstreet's, or R. G, Dun & Company.

Correspondence solicited

Geddes & Sheffield

707A FirsT S1. E., CALGARY, ALBERTA, CANADA

London & British North America
Company, Limited

With which is incorporated
MAHON, McFARLAND & PROCTER, Ltd.
Financial and Insurance Agents
MORTGAGE LOANS .

ESTATES MANAGED

543 Pender Street,
VANCOUVER, B.C.

Pinner’s Hall,
Austin Friars
LONDON, ENGLAND.

Saskatoon Business &
Residential Property

Is the best investment in the West to-day
Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.
Reference — The Bank of British North America

Cable Address— Code—
“ Hunter, Vancouver."” A.B.C., 5th Edition

BRITISH COLUMBIA
INVESTMENTS

No matter how pessimistic a person may be, he never questions
the great future for this Province. Opinions differ as to degree
but not to the fact.

Mortgages based on 50% of conservative and increasing values
may be placed to earn 6 to 8% on Capital.

Full particulars furnished on application.
NOTARY FINANCIAL
PUBLIC JAMES J' HUNTER BROKER
(Formerly for 13 years on staff of The Canadian Bank of Commerce)

Reference: The Canadian Bank of Commerce. British reference;
Bank’s branch, No. 2 Lombard St., London, E.C.

Room 16 Imperial Block - - Vancouver, B.C.

Manitoba and Eastern
Saskatchewan Lands

We have some very choice investments for private
parties or small syndicates. A few blocks of good
grain land, about 5,000 acres in each block, at
very attractive prices. All well located and in
good districts,

Write or wire us for full particulars.

Bulmer, Downie, Reid & Curle

1102-3-4 McArthur Building - WINNIPEG, Man.

Regina Investments

Inside Business Properties
Legitimate Residence Properties and acreage

Vendors' Agreements discounted to yield 10
and 127

First Mortgages netting 7%
Bonds and Debentures,

McAra Bros. & Wallace

FINANCIAL AGENTS
Established 1886 by Peter McAra, Jr.

REGINA E - SASKL

Bankers: Canadian Bank of Commerce

FOR SUBDIVISION
AC REAGE PURPOSES

The half-section known as the
Ross Estate, adjoining the City of

MOOSE JAW

is recognized as the best property available
for subdivision in Western Canada to-day.

AL wiTHIN THE 134 MiLe CIRCLE
(taking the Post Office as centre)

and immediately adjoining the best residential district
in the city. For further information, write

HENRY Y. SMITH

17 Hica STrREET E. B MOOSE JAW, Sask.
Established 1904

-
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HIGHLAND PARRK

We highly recommend investors to buy in
HIGHLAND PARHK, REGINA

This property is situated one mile from the City Hall
and Post Office, and is bounded on two sides by main

Streets.

The car line runs to the edge of the property and will
run through Highland Park in 1912, there being three hun-
dred people living on the property.

All lots are high and dry, and we guarantee this to be
a Gilt Edge Investment which will increase very much in
value within a year.  The lots are selling at $200 and up.

Write us for full particulars.

J. MACDONALD @ CO.

Real Estate and Investments

Head Office: 15 Traders Bank Building
Winnipeg, Man.,

G.'S. WHITAKER & CO.

Offices—Calgary and Toronto

Financial, Real Estate and Insurance
Best Classes of Western and Toronto Property Handled,

709 First St. West, | 114 King St. West, Phone
Calgary, Alta. Toronto. M. 8111.

THE CONTINENTAL SECURITIES COMPANY, LTD.

701-2 Union Bank Building -  WINNIPEG, Man.
FISCAL AGENTS

We will consider the flotation of ABSOLUTELY CLEAN COM-
PANIES.

No gift bonus or watered stock propositions considered.

Correspondence solicited.

Lougheed & Taylor, Limited

BROKERS AND FINANCIAL AGENTS
CALGARY - - CANADA

Western financial propositions investigated and reported

OLDFIELD, KIRBY & GARDNER,

(Members of Winnipeg Stock Exchange)
STOCKBROKERS AND INVESTMENT AGENTS

Orders for the Winnipeg Exchange will receive
prompt attention.

Offices: 234 Portage Avenue, Winnipeg

upon. Land appraisements.  Correspondence confidential.
Hon. J. A. Lougheed, K.C., Pres. Edmund Taylor, Vice-Pres.
SASKATCHEWAN

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 it.

DAVIS & MACINTYRE,

P.0. BOX 549, MOOSE JAW, SASK,

William S. King Co. Loans

Portage Ave., Winnipeg, Insurance
Canada. Stocks
Phones Main 1212, Main 3708, Bonds

SASKATOON, CANADA.
If You want to MaKe Money, Invest

In Saskatoon City Property or in Central Saskatchewan
Farm Lands. For full information write

G. H. CLARE - Saskatoon, Sask.

Reference: Royal Bank of Canada.

W. A. Faulkner & Company

STOCK BROKERS
101-2 McArthur Building, WINNIPEG

ROBINSON @ BLACK
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference DOMINION BANK

Office: 306 McArthur Building, WINNIPEG

RELIABLE INFORMATION

— OF —

PORT

The People’'s Trust Company, Ltd., of New Westminster will
be pleased, on request, to send maps and all other authentic
information desired about Port Mann, the Canadian Northern
Railway terminal of the Pacific Coast. Port Mann is just
across the river from New Westminster, where the head office
of the People's Trust Company is situated, and as this company
figured largely in the first buying at Port Mann they are in a
particularly good position to give valuable advice.

Address: PUBLICITY .DEPARTMENT

The PEOPLE’S TRUST COMPANY, Ltd.

NEW WESTMINSTER, B.C.

MANN

SASKATOON
INVESTMENTS

CITY PROPERTY anD FARM LANDS
STRATON & BRUCE

McKay Building SASKATOON, Sask. Second Avenue

—

MOOSE JAW PROPERTY

The best Investment in Western Canada.

Inside City and Trackage Property our specialty.
See us when you come to Moose Jaw.

MONTGOMERY BROS., Financial Agents
15 River St. W., Moose Jaw, Sask. Opposite City Hotel.
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Ot sl 0voon GuaranTee: AccioenT

COMPANY LIMITED OF LONDON ENGLAND.

INSURING YOUR SALARY

An accident and sickness policy will insure to
you the continuance of your salary during dis-
ability from accident or sickness. If an injury
GUARANTEE & is sustained in a public conveyance the amount

of indemnity payable under the policy is doubled.
y pay

SAPSTSE TORONTO  SRlNsters

LONDON&
LANCASHIRE

Personal Ac;:ident Sickness The F eder al Life

Employers’ Liability Workmen’s Compensation
Fidelity Guarantee Elevator Insurance A ssurance C om p any
Teams’ Liability Plate Glass
Automobile Insurance Agents of character and ability wanted to
represent this old established Company in
HEAD OFFICE Western Canada. To the right men
Company’s Bui[ding liberal contracts will be given. Apply to
- 1 R. S. ROWLAND, Pro ln lMan r - Winnipeg, Man,
61 65 A;{Zl;l;d;TStreet EaSt . P. BRISBIN, o age - - Reg?na- ia\Sk
W. F. NORTON, * “ . Calgary, Alta,
O O T. MacADAM, v o - Van:ouve);, B.C,
Applications for agencies invited in or to the
unrepresented districts HOME OFFICE at HAMILTON, ONT.

THE DOMINION OF CANADA

GUARANTEE AND ACCIDENT The Altar
INSURANCE COMPANY
Personal Accident Insurance Guarantee Bonds Of Friendsh’p
Sickness Insurance Plate Glass Insurance

Burglary Insurance Do not hazard your all on
the altar of friendship.
Thousands of men have
been ruined by going surety
for friends. Better far for

you to pay a strong surety

OFFICES :
TORONTO MONTREAL WINNIPEG CALGARY

J. E. ROBERTS, President C. A, VViTHERS, Gen. Manager

company the premium on
the bond. It will pay you to

enquire about our policies

The London and Lancashire

Life and General Assurance Employeuhtl:::l;]y\:ssgranfe CTgr:::n;l(l)on. llmltcd
Association, Limited, GRIFFIN & WOODLAND,
MANAGERS,

of London, England,

offers excellent opportunities to
young men desirous of perman-
ently connecting themselves with
a thoroughly reliable life com-

pan - Postpaid to any Country - $2.50

HEAD OFFICE FOR CANADA Orders for third edition now received by

164 St. James St. Montreal ;
ALEX. BISSETT -  Manager for Canada The Monetary Times, 62 Church St., Toronto, Ont.

Manual of Canadian Banking

By H. M. P. ECKARDT
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Canada Branch
Head Office, Montreal

DIRECTORS :
Sir E. S. Clouston, Bart.,
Chairman.

Geo. E. Drummond, Esq.
F. W. Thompson, Esqe
Sir Alexandre Lacoste.

M. Chevalier, Esq.

Wm. Molson Macpherson,

Esq.

J. Gardner Thon"lpson.
Manager.
J. W. Binnie,
Deputy Manager.

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $45,000,000 Over’ $8,000,000 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 112 St. James St., Place d’Armes, Montreal
Agents wanted in unrepresented towns in Canada,
W. D. Aiken, Superintendent l J E. E. DICKSON,
Accident Department Canadian Manager

Head Office -
R. K. ELLIOT, Secretary-Treasurer.

Halifax, Canada.

‘“A SOUND CANADIAN COMPANY"

Western Branch—
Keewayden Building, Portage Avenue East, Winnipeg, Manitoba.
S. N. Richards, Branch Manager.

Ontario Branch—
8-10 Wellington Street E., Toronto, Ont.
G. L. Moore, Branch Manager.

Applications for Agencies solicited in unrepresented districts

SI IN FIRE Insurance Office
Founded A.D. 1710
Head Office: Threadneedle St., London, England

The Oldest Insurance Company in the World

Canadian Branch— 15 Wellington St. E., Toronto, Ont,

H. M. BLACKBURN, MANAGER RicuArD REA, Ontario Inspector

Toronto | HIGINBOTHAM & LYON, Prone M. 488
Acents J IRISH & MAULSON, L1p., PHONES M. 6966 AND 6967

Agents Wanted in all Unrepresented Districts

Losses paid exceed $235,000,000

Royal Exchange
Assurance

FOUNDED A.D. 1720

Head Office for Canada,
ROYAL EXCHANGE BLDG.
MONTREAL

ARTHUR BARrRY - Manager

Correspondence invited from
responsible gentlemen in un-
represented districts re fire
and casualty agencies.

Head Office: Royal Exchange. London

MERCHANTS FIRE INSURANCE COMPANY

Gro. H. Hegs, President Joun H, C. DurnaM, General Manager

Assets Security to Policyholders...... $384,591.60
Government Deposit .....c..ivvvinvinn 75,000.00

Head Office—Merchants Fire Building,
86 Adeiaide Street East, TORONTO

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds - $20.000,000

Bstablished A.D. 1720. FIRE RISKS accepted at current rates.
Toronto Agents S. Bruce Harman, 19 Wellington St. East.

—

THE Incorporated 1875.

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoNpoN AND LANCASHIRE FIRE INSURANCE
CoMPANY OF LIVERPOOL.

WATERLOO MUTUAL FIRE INSURANCE Co.

ESTABLISHED IN

Head Office . WATERLOO. Ont,

Total Assets 81st December, 1908, . . . $600,000.00
Policies in force in Western Ontario, over . . 30,000.00

WM, SNIDER, President, GEORGE DIEBEL Vice-President,
FRANK HAIGHT, Manager., T.L. ARMSTRONG, Director

REVISED EDITION NOW READY

“Capital Investments in Canada”
By FRED. W. FIELD
Price $2.50 post paid
MONETARY TIMES PRINTING CO.

Montreal Toronto Winnipeg London

—
—

Columbia Fire Insurance Co.
Limited

Head Oftfice Vancouver, B.C.

E. H. HEAPS, Pres. R. P. McLENNAN, Vice-Pres.

W. B. ROURKE, Secretary.
Authorized Capital -  §500,000.00
Subscribed g5 - 280,700.00
Surplus to Policy Holders 288,712.00

Manitoba General Agency:
Northern Agency Company, 519 Mclntyre Block, Winnipeg.
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LONDON MUTUAL
Head Office: F I R E Estall:;;hed

TORONTO
INSURANCE COMPANY

$926,906.76
$337,306.07

Assets on December 31st, 1911 -
Liabilities on December 31st, 1911

$589,600.69
$967,910.97

SURPLUS on December 3l1st, 1911
Security for Policyholders -

F. D. WILLIAMS,

Vice-President and Managing Director.

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000

(Greatly in excess of other
Fire Companies)

Managen: Canada
Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

John R. Rowell,
Inspector.

THE . .
FIRE INSURANCE
COMPANY
Established 1898
Hon. Taos. CRAwrorp, President ; Wwu. GrReenwoop Browwn, Gen. Mgr.
Assets on January lst, 1911...... $426.699.64
Liabilities [ R e e 211,318.44
Government Reserve, Jan. 1st, 1911 162,664.13
Security to Policyholders........ 378,045.35

The Equity offers $300,000 Security in
Excess of Government Requirements

GENERAL AGENTS.

MONTREAL—Carson Bros. WINNIPEG—Brown Clarke Agency,
SYDNEY—Young & Lorway. VANCOUVER—W, S, Holland,
REGINA—McCallum, Hill & Co. HALIFAX—Faulkner & Co.
CALGARY—Geo. A, Lavis. ST. JOHN—]. M. Queen.

Head Office - 24 King St. W., TORONTO

Fire Insurance Company. Limited, of PARIS, FRANCE
Capital—fully subscribed .......covoimminiieniiies $ 2,000,000

Fire Reserve Fund .......... . 4,211,540
Profit and Loss Account........ > 248,156
... 78,500,000

Losses paid since organization
Net premium income in 1910 ... ..c.ovivacnenrannns 4,651,840
Canadian Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada, MAURICE FERRAND.

Toronto Office, 18 Wellington St. East.

J. H. EwaArt, Chief Agent.

Western Canada Fire Insurance Co.

COL.JAMES WALKER, President. J. E. RICE, Managing Director.

Surplusto Policy-holders, $241,970.12
Head Office: Calgary, Alta.

Colonial (Fire) Assurance (o.
WINNIPEG - MAN.
Security to Policyholders, $199,908.26.

Assets equal to $40 for each $1,000 of
Insurance carried, compared with $14.78
average assets of other Canadian companies.

See last report of the Superintendent of Insurance.

President, Vice-President,
W. SMITH. LOUIS W. HILL.
e

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Alberta-Canadian Insurance Company

All Classes of desirable Fire Risks under-
taken. Aiso Live-Stock and Hail Insurance.

Insurance Agencies
Limited

246 Somerset Block, Wi(;mipe%/.I Man.
90 Eighth Street, Brandon, Man.
GENERAL 504 N%rthem Bank Building, Regina, Sask,

AGENTS 629 First Street, Edmcnton, Alta,
4 Cadogan Block, 8th Ave., Calgary, Alta.

]OS. CORNELL, General Manager.

And over ONE THousaND local agents in Manitoba,
Saskatchewan and Alberta.

On our Record in our Home Field we solicit patronage

THE NORTHERN ASSURANCE COMPANY, LTD.,
OF LONDON, ENG.
CANADIAN BRrANCH, 88 NoTRE DAME St. WEsT, MONTREAL

Aseumitlated Fands, (1910), o oo hs (les al ies siavio smna $37,835,660

Applications for Agencies solicited in unrepresented districts.
G. E. MOBERLY, Supt. E.P.PEARSON, Agt. Rost. W.TyRrE, Man. for Can.

——

The Canada-West Fire Insurance Co'y
HEAD OFFICE: WINNIPEG, CANADA

“A Western Company for Western People.”

Authorized - Capitals.ds it npssvsvissiiiseves $500,000
Security to Policyholders ................ $429,980
Office: Canada Building, Cor. Donald and Princess Sts.,
WINNIPEG
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HupbsonN BAY

INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA

J. R. BERRY, C. E. BERG,
President. Manager.

Assets over $1,000,000.00, Security to Policyholders $886,082,79
Operating throughout the Dominion. Reliable Agents wanted everywhere
A CANADIAN INSTITUTION
worthy of your confidence and support.

(FiRe]

German American
Fusurance Company
New Pork
STATEMENT MAY, 1911
CAPITAL

$2,000,000

8,447,668
20,249,742

ACENCIES THROUCHOUT CANADA.

INCORPORATED 1851

WESTERN

ASSURANCE COMPANY Fire and Marine

Capltal, ... vosavaos ssvunnasies $2,500,000.00
ASSBHS ........ecvssiesoncais 3,284,179.93
Losses paid since organization 65,000,000.00

Head Office— Hon. GEORGE A, COX,
TORONTO, Ont. President.

W. B. BROCK,
Vice-President.

W. B. MEIKLE, C. C. FOSTER,
General Manager. Secretary.

GUARDIAN Assets exceed

ASSURANCE COMPANy Lhirty-Two
‘Established 1821. umitep  Million Dollars

Head Office for Canada, Guardian Bldg., Montreal
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
16-18 Leader Lane, TORONTO

Norwich Union
FIRE

In-urmce Socl'ety. Limitcd
Founded 1797
Head Office for Canada:

TORONTO
John B. Laidlaw,

Manager,
¢ A. H. Rodgers,
Branch Secretary.

NORWICH CAYHEDRAL"

—
—

WINNIPEG FIRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. #. MFICHELL, Secretary

—

British and Canadian Underwriters
Assets, $10,297,530 I NORWICH, England

Guaranteed by the Norwich Union Fire Insurance
Society, Limited, of Norwich, England.

Head?)-f?h:c;t;._for Canada :
12-14 Wellington Street East - TORONTO
JOHN B. LAIDLAW, Manager.
BURRUSS & SWEATMAN, LimiTtep

Toronto Agents.

——

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Ltd.

FIRE of London, England. LIFE
i Founded 1782.

OEALPEBOUNCIR. OVEE 5 o d'« sassssd ena'ncsansimssss®ons o avanv's o 8,500,

o L RO S L e S B R R 4%5,%%%%
Deposit with Federal Government and Investment in 5
Canada for security of Canadian policy holders only exceed 2,500,000

Agents wanted in both branches, Apply to
R. MacD. Paterson, }
J. B, Paterson Managers.

100 St. Francois Xavier St., Montreal, Que,

All with profit policies taken out prior to31st December will participate
in five full years’ reversionary bonus as at 1915.

—

BRITISH AMERICA

ASSURANCE CO’Y (FIRE)
Head Office, TORONTO

BOARD OF DIRECTORS:
HON. GEO. A. COX, President W. R. BROCK, Vice-President

ROBT. BICKERDIKE, M.P. - E. R. WOOD

E. W. COX GEO. A. MORROW

D. B, HANNA AUGUSTUS MYERS
JOHN HOSKIN, K.C., LL.D. FREDERIC NICHOLLS
ALEX. LAIRD JAMES KERR OSBORNE
Z. A. LASH, K.C., LL.D. SIR HENRY M. PELLATT

W. B, MEIKLE, Managing Director
Capital, $1,400,000.00 Assets, $2,061.374.10
Losses paid since organization over $35,000,000.00

Incorporated
1833,

LIMITED
(FIRE INSURANCE SINCE A.D. 1714).
Canada Branch - - - Montrea]
T. L. MORRISEY, Resident Manager
North-West Branch - - Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent . TORONTO

—

UNION
ASSURANCE SOCIETY

Agencies throughout the Dominion




April 13, 1912. THE MONETARY TIMES 1569

INSURANCE COMPANIES |

THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, MAN.

A. NAISMITH, R. M. MATHESON,
PRESIDENT, VICE-PRESIDENT.
A. F. KEMPTON, D. KERR,
Src. AND MGR. TREASURER.
SUBSCRIBED CAPITAL . $500,000.00

SECURITY TO POLICY-HOLDERS - $40,817.29

Full Deposit with Dominion Government

Agents wanted in unrepresented districts

St. Paul Fire and Marine Insurance Co.

Founded 1853. ST. PAUL, MINNESOTA
Assots OVOPr .i.civosssivsncseasisnis $2,500,000
Pollcyholders' Surplus Over...... $7.000,000

This Company has on deposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars (£160,000) for the security of Canadian Policyholders.
For Agency Contracts ( ) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.,
General Agents for Province of Quebec.

DALE & COMPANY, LIMITED, 19 Wellington St. East, Toronto,
General Agents for Province of Ontario.

ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
General Agents for Province of Nova Scotia.

WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,
General Agents for Province of New Brunswick,
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,

Cal., General Agents for Province of British Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA, report direct to the Home Office, ST. PAUL, Minn., U.S.A,
Canadian Marine Department,
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office,
Head Office for Canada MONTREAL.
J. G. BORTHWICK, Manager.
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St, TORONTO. Telephone Main 66 & 67.

Economical Mutual Fire Ins. Go'y of Berlin

HEAD OFFICE - - - BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

Government Deposit $50,000

John Fennell Geo, C. H. Lang, W. H. Schmals,

Total Assets, $600,000 Amount of Risk, $23,000,000

President. Vice-President Mgr -Secretary:

Atlas Assurance Co.
Limited
OF LONDON, eENGLAND
Subscribed Capital - - $11,000,000

Total Security for Policyholders amounts to over Twenty-seven Million

Dollars. Claims paid exceed One Hundred and Forty-three MillionDollars.

The Company's guiding principles have ever been caution and Liberty.

Conservative selection of the risks accepted and Liberal Treatment
when they burn.

Agents—i.e , Real Agents who Work—wanted in unrepresented districts.
North-West Department C. E. SANDERS, Local Manager, $16-317
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.
Toronto Department: SMITH, MACKENZIE & HALL, General Agents,
24 Toronto Street, Toronto.

Head Office for Canada MONTREAL

MATTHEW C, HINSHAW, Branch Manager

The Western Union Fire
Insurance Company

Head Officet VANCOUVER, CANADA:

Archibald York, President M. DesBrisay, Vice-President
V. C. James, General Manager C. G. McLean, Secretary

Authorized Capital $1,000,000.Subscribed Capital $424,500
Surplus to Policy Holders $449,133. -

Agents wanted in unrepresented Districts.

The Chief Difficulty

that confronts the new man entering the Life Insurance Field
is the securing of GOOD PROSPECTS. This difficulty is
eliminated when you write for an INDUSTRIAL COMPANY,
the debits of which are an inexhaustible mine for both ordin-
ary and industrial business.

More Policyholders in THE UNION LIFE
Canadq than any other ASSURANCE COMPANY
Canadian Company. Head Office - Toronto, Canada

Head Office:
112 St. JAMES STREEY

MONTREAL.

DIRECTORS !
Sir E.S.Clouston, Bart
President.

J. Gardner Thompson,
Vice-President and
Managing Director.
Geo. E.Drummond, Esq.
F. W. Thompson, Esq.
Sir Alex. Lacoste,
M. Chevalier, Esq.,
Wm. Molson Macpher-
son, Esq.

J. W. Binnie,
Secretary.

ANGLO-AMERIGAN FIRE INSURANGE GOMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THRCUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO, - 61-65 Adelaide Street East

THE POLICYHOLDERS
aswckmuat  MUTUAL  * % %he times.

The most in Life Insurance for the least in money
We give guarantees -=- Not Estimates.

CANADIAN-PHOENIX INSURANCE CO.

Head Office - BRANDON, Manitoba.

F. J. CLARK, Managing Director.
WmNIPEG AGENCY—

Messrs. McMeans, Miller & Co.,Bank of Nova Scotia Bldg.

A. M.Featherston, 6en. Mgr. 503 Temple Bldg, Toronte, Ont.

 —
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North AmericanLife

Assurance Company

**Solid as the Continent.”

PresipENT: EDWARD GURNEY
Vice-PresipENTs: L. GOLDMAN, J. K. OSBORNE
MaN. Director: L. GOLDMAN, A.LA., F.C.A.
SECRETARY: W. B. TAYLOR, B.A., LLB
ASSISTANT SECRETARY: W. M. CAl\ll’BPLL
ACTUARY: l) E. KILGOUR, M.A., A.I.A., F.A.S.

COME, 1911, $2,295,176.98
ASSETS, 8]’31! 107 NET SURPLUS, $1,300,784

For particulars regarding Agency openings write to the

Home Office g - TORONTO

A Western Barrister

The Home Life
Association

of Canada

Head Office
Home Life Building, Toronto

Issues all POPULAR PLANS
of Life Insurance, Free from
Restrictions, with Liberal Pri-
vileges and Generous Guaran-
tees.
Write for illustrative pamphlets.
@ H. POLLMAN EVANS, President
8 J. K. McCUTCHEON,

Managing Director
A. J. WALKER, Secretary-Treasurer

Writes to the Great-West Life Assurance
Company :—
‘I beg to acknowledge receipt of your cheque

for $414.35 as dividend on my Policy for the
first term of five years.

I was agreeably surprised to learn that my
Policy had earned so much during this term.”

The Great-West Policyholders are satisfied
Policyholders. Many ‘‘reasons why" are
given in the new booklet, ‘‘Profits 1912.”
Ask for a copy.

THE GREAT-WEST LIFE
ASSURANCE COMPANY

HEAD OFFICE - - WIKNNIPEG

THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
TO LIVE AGENTS

President : Vice-Presidents :
J. T. GORDON N. BAWLF awnp E. L. TAYLOR, K.C.
Managing Director : Secretary and Actuary:
J. W. W, STEWART J. A. MACFARLANE, A.L.A.

HEAD OFFICE - - WINNIPEG

‘GROWING APACE !

Abundant prosperity has
attended the operations of the

Mutual Life of Canada

During the past year in every
department of its business.

Death losses were very much below the ‘‘expected *
and as usual the expenses of conducting the business
were very moderate

Policies in force Jan. 1, 1912 - $71,024,770.88
e ——
—t
— 1911 —
Assets $43,900,885 98
Surplus over all llabllmes and Capital
Company’s Standard - 4,717,073 73
Income, 1911 - - 10,557,335 52
Assurances in Force - 164,572,073 00
Assurances paid for in 1911 - 26,436,781 19

Ask for Leaflet entitled ** Prosperous and Progressive.”

Sun Life Policies are easy to sell

GRESHAM LIFE
ASSURANCE SOCIETY, LIMITED

Established 1848. Funds $50,000,000

Branches on the Continent of Europe,
in India, Egypt, South Africa, South
America, West Indies, Canada.

AGENTS WANTED
Head Office for Canada . Montreal

—_—

e —

THE PRUDENTIAL LIFE

INSURANCE COMPANY

Head Office - - Winnipeg
Authorized Capital $1,000,000 00
Capital Subscribed 900,000 00
Insurance in force over 6,000,000 00

We have one or two good openings for energetic agents
alive to the opportunities of Western Canada.

G. H. MINER - Managing Director

—

LIFE INSURANCE COMPANY
Heap Ofrrice, TORONTO, ONT.
Insurance in force - $14,921,762
Available Assets - ’ 2,842,654

Build YOUR OWN AGENCY with a CONTINENTAL LIFE Renewal

Contract. ~TORONTO and several other good places to select
from.t T. B. PARKINSON, Supt. of Agencies, Continental Life Bldg.,
Toronto.

INTEREST EARNINGS

are the main source of profit to the policy-holders of a life insurance
company. An increase of one per cent. in the rate of mterest earned
means an increased income of $10,000 for each $1,000,000 i invested,

THE DOMINION LIFE

earned 7.96 per cent. interest in 1911, a rate 2 per cent. highe
that earned by the average ‘Canadian company, o R

President - Thos. HiLiarp | Supt. of Agencies - FRED HavsTeAp
Head Office - - WATERLOO, ONT,

—1
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Assets over
$44,258,000

1911
was a RECORD YEAR for the

Business in force
$135,616,000

CANADA LIFE

THE SURPLUS EARNED
THE GROWTH IN ASSETS

THE NEW PAID-FOR POLICIES
THE INCOME BOTH FRQM PREMIUMS AND INTEREST

were all the Greatest in the Company’s history of 65 years.

Agents who would share in the success of the Company should write

CANADA LIFE ASSURANCE COMPANY

Head Office

- Toronto

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
, ON ALL APPROVED PLANS

OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.

VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ:
2 i Vice-President
i FRED'K WYLD, ESQ.
Sir Edmund Osler, M.P.  Sir Wm. White
W. H. Beatty, Esq. Dr. Wilkie, Esq.
S. Nordheimer, Esq. Hon. Jas. Young
John Macdonald, Esq. Cawthra Mulock, Esq.
Joseph Henderson, Esq.
Gen. Supt. of Agencies Secretary and Actuary
J. TOWER BOYD W. C. MACDONALD, F.AS.
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE - - TORONTO

The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada: MONTREAL, Que-
Invested FUNAS. .coveeerrvncosssrsessasssassssssssssasssssnnans $ 63,750,000
Investments under Canadian Branch ......coiiiiiiiineianiem 16,000,000
Deposited with Canadian Government and Government

T rUSLEEB I OVBL e v ioascistvrnsosnssstossssssosesissnnipenshonss
Revenue, over ....
Bonus declared....ooovvvvr vuvir neraninas
Claims PRI, ..o iicieevensrssonsssassessssessssesorssssssnse

D. M. McGOUN, Mgr,

Northern Life Assurance Company of Canada

LONDON, ONTARIO
The past year showed progress in every Department.
We wrote more business than we ever did.
l 9 1 0 Our Assets amount to nearly a million and & half.
Our Reserves for the Security of Policyholders are

,4‘, nearing the million mark. 2 2
Our Death rate was small, showing careful selection,
and was paid for twice over by our Interest income.

W. M. GOVENLOCK, Secretary. JOHN MILNE, Managing Director.

LONDON LIFE
HEAD OFFICE - LONDON, Canada

The Company's ;plendid financial position, unexcelled profit results on
maturing endowments and exceptionally attractive
policies are strong features.

Full information  J. F. MAINE, Inspector, Industrial Agencies
from E. E. REID, Assistant Manager

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND

FIRE LIFE MARINE ACCIDENT
Capital Fully Subscribed.....cooiiiiiiiiiiiiniiiinnien $14,760,000
Total Annual Income exceeds . 36,000,000
Life Fund and Special Trust Funds 63,696,000

Total Assets exceed .....ooveisrnisivrivasssasssinnusnss 111,000,000
Head Office Canadian Branch, Commercial Union Bldg., Montreal.
Jas. McGregor, Mgr. Toronto Office, 49 Wellington St. E.
GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

The Imperial Life

Assurance Company of Canada

DESIRES THE SERVICES OF A MANAGER OF ITS
LIFE INSURANCE DEPARTMENT WITH HEAB:
QUARTERS AT BRANDON, to take charge of the
Company'’s life business at this point and in the surrounding
territory. A large business in force. A splendid opportunity.
A remunerative contract will be made with a man who can
« Do Things.” Applications will be treated in confidence.

Head Office - 24 King St. East, TORONTO

Good Places for Men Who Work

—who produce applications and deliver policies—who
are tireless premium collectors—whose capacity for service
is genuinely large. A sixty-year old Company with new
policies and reasonable rates. Plenty of productive territory.

UNION MUTUAL LIFE INSURANCE CO.

Portland, Maine
FRED. E. RICHARDS, PRESIDENT. HENRI E. MORIN SUPERVISOR
For Agencies in the Western Division, Province of Quebec

and Bastern Ontario, apply to ER I. JOSEPH,
Manager, 151 St. James Street, Montreal.

For Agencies in Western Ontario, apply to E. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

Crown Life Insurance Company
Head Office - TORONTO
RECORD FOR 1911

New Business = - $2,712,100 Increase - § 700,000
Total Insurance in Force 7,683,279 Increase - 1,431,000
Premium and Interest Income - $293,882.44
Payments to Policyholders - 54,644.22

Total Assets - $1,027,058-46 Increase - $165,442.77

Average Interest Earning Rate on Investments 6.71%
Net Reserve Fund for Policyholders - 805,765

Total Security for Policyholders - - $1,471,531.29

Surplus on Policyholders’ Account - - 166,275.52

CROWN LIFE POLICIES include Automatic Non-Forfeiture, Total
Disability, Extended Insurance, Guaranteed Loan, Cash Surrender and
Paid-Up Values, and other modern privileges, with Low Premium Rates.
AGENCY OPENINGS, with Salary and Commission Contracts, for
successful Life Insurance Writers. Apply to

WILLIAM WALLACE, General Manager.

The British Columbia
Life Assurance Company

HEAD OFFICE - VANCOUVER, B.C.
Authorized Capital - $1,000,000.00
Subscribed Capital =~ 1,000,000.09

5:‘::-%:::105;:192 O B C. E. Sampson'*
ohn J. Banfield, Richard Hall | Manager - Sanford S. Davis.

Liberal contracts offered to general and special agents.

Secretary-Treasurer—

 mm—
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MUNICIPAL
DEBENTURES

FOR INSTITUTIONAL INVESTORS

We have prepared a selected list of Municipal Debentures
suttable for Banks, Insurance Companies, Fraternal

Societies and other institutional rnvestors.

Complete information sent on request.

Dommion SEcURITIES ORPORATION

LIMITED.

26 KING STEAST
TORONTO.

LONDON-ENG:*

CANADA LIFE BLDG.,
MONTREAL,

INSURANCE COMPANY
OF NORTH AMERICA

Founded 1792

FIRE INSURANCE—Buildings, Con-
tents, Rents, Use and Occupancy.

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

Aeroplane
- § 4,000,000.00

Automobile

Fully Paid-Up Capital - -
Net Surplus -

- . - . 4,303,900,64
Total Assets - . - - 16,953,773.59
Total Losses paid since organization - 154,000,000.00

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

ROBERT HAMPSON & SON, Limited

GENERAL AGENTS FOR CANADA
1 St. John Street - MONTREAL

Associated Mortgage Investors
Incorporated
McDougall Bldg., Granite Bldg.,
CALGARY, ALTA. ROCHESTER, N.Y.
KingmaN NorT ROBINS - Treasurer.
Negotiate with their own funds and
offer at par and accrued interest

First Mortgages on Improved Farms in Alberta

To Yield 67, Net in Toronto, Montreal, London,
New York par funds

Every Mortgage Protected by Special Agreement

whereby this Company guards the investor from loss by
delinquent interest, taxes, insurance premiums, depreci-
ated security or foreclosure, without extra charge.

REPRESENTATIVES :
TORONTO MONTREAL

A. L. Massey & Company, Ambrose & Kingman,

8-10 Wellington St. East. Lake of the Woods Bldg.
Also in New York, Chicago, Boston and Washington, D.C.

Eng'p or

—

“PROUDFIT” BINDERS

are essentially bound books with interchangeable leaves.

Flat opening with narrow binding margins.
Save 1J% inches in the safe, and 8 inches on the desk.

Easy to operate, guide bands made of especially tempered
steel, will not break, cannot crack or become rough.

Write for sample on Business Stationery.

BUSINESS SYSTEMS, LIMITED

* 52 Spadina Avenue, Toronto, Ont.




