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DISENT IIIR E AND LI

ASSURANCE, CORPORATION
LIMIT13D

OF PERTHt SCOTLAND
CAPITAL £1 1000,000

PELRO HOWLAND, D. R.- WILR!E,
1Chairmnan, Vice-Chairmnan,

Canadien Advisory Board Caoadian Advior7 Board

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

tfR,&L' AcCI~
ASSURANCE COMPANY 0F CANADA.

personal Accident Property Damtag.
HealthLiability

Steam Boiler Inaurance
Manager for Canada,

J. J. DURANCE

CAr4ADIAN c.&su&L--r
SBOILER INBIJRANCE COMPANY

BUSINÇESS FOUNDED 1795

AMERTU AN
BANK NOTE COMPANY

(Incorporated by Act of the Parliament of Canada)

Engravers and Printers

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

Wýork acceptable on ail Stock Exchanges
Special safeguards against counterfeiting

HE.AD OFFICE AND WORKS:

OTTAWA, 224 Wellinaton Street
Branches

HALIFAX MONTREAL TORONTO WINNIPEG

INDEX TO READING-PAGE 1417

VANCOVVEK
MONTaEAL

10 Cents

INCORPORATEI) 1866

B RITIS H
AMERICAN BANK NOTE

COMPANY
LIMITED

ENGRAVERS OF

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

The work executed by thîs Company is accepted
by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HE1AD) OFFICE - OTTAWA
Branches:

MOrITREAL TOROt4TO
De. £ Finse d'Arem Square 701i- Traders batik BIdE.

Thrcc Issues 0f
Teleplione Securi*tiecs

Telephone Companles arc classei as Publîc Utititios or Public
Service Corporations. In offering th, three issues tnentioned
below, we cmnnot give you a better rea.9on wby yen should invait
in them or a better expianation as ta why the best informed in-

vestors buy the ni , tian by quoting the Word$ of a great American
Banker: **Business, depressions and panics have no terrera for

thse holders of Public Utiiity SecuritÎes. The necesaîies aupplied
by these Corporations are of sucit a nature that the public carnet

do without themn, no niatter what the financial stress«"

These issues we offer in lots ta suit purchasera.

>Trinidad Consoldmted Telephones
6 p.c. Bonds et 161 snd lnt«ret.

Maritime Teoraph sud Telophone
6 P.c. Bond& at IP7 sud îaterest.

Maritime TeI.graph and Telephone
6 p.c. Fret erred Stock at 112.

F. B. McCurdy & Co.
Memobers Montreal Stock Exchange

HALIFAX MONTREAL SHER BROOKE
SYDNEY *ST. JOHN, N.B.

CHARLOTTETOWN ST JOHNS, NfId.

1

1
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CHARTERED BANKS

BANK 0F
MONTREAL

E'itahiahed 1817
lncorporated by Act of Parliament

Cepltai PaId Up (Authorîzed $16,00JO,O0O.U0) $1 5,529,000-00
Rest .... ... . .. .... is,o00t0l.00
Undlvided Profts .... .... .... 1,8553185.36

Head Office, MONTREAL
BOARD) OF DIRECTORS

RT. HoN. Loia SýmToIcoNA sAx MT. ROYALi. O.C.M.G.- O.C.V.O.,
Honorary President

R. B. Aous,President. Sia n WâiD CLOIJ5TON, BAIRT., Vice-Pr.,.
aB. B. Oreenshielda Sir William Macdonald James Rosi
Hon. Robt, Mackay Sir Thos. Shaughnesay, K.C.V.O. David Motrice
C. R. Hoamer 1A. Baumgarten H. V. Meredith

H. V. MEREDITH, Garerai Manager
A. MACszaai,. Chief inapector and Superintendent of Branche,
(% SWRV,. Supt. British Columbia Branches
W. B. STàVawR. Supt. Maritime Provinces and Nfld. Branchea.
A. 1>. BRAITrHwArY,. Supt. Ontario Branches
P. J. COcicauax. Supt. of Quebec Branche,
B. P. WIsaLow- Supt. of North West Branches
D. Ri. CL*aîf. lnspector Maritime Provinces and Newfoundland

BrnhsBranches ln Canada
At all ImportantCities and Towns Inthe tollowlng Provinces
Province of Ontario Province of Prince Edward Island
prov ince cf Quebec Province of Nova Scotia
p rovince of New Brunswick Northwest Provinces

Province cf British Columbia
Branches Outside of Canada

London, Bng. . .. 47 Threadneedle Street. E.C. P. Williams
Taylor. Manager

New Yorkc, N.Y.......4 Wall St., R. Y. Hehden, W. A. Bcg.
J. T. MoIinrux. Agents

Chicago, Ill. .. 184 La Salle Street
Spokane........State af Waêshington
St. John',.........Newfaundland
Birchy Cave ... Newfoundland
Grand Filla' .. Newfoundluand
Mexico City ... Mexico 1>, F.

Bankers ln Great Britain
London . The Bank bf England

The Union of London and Smith'i Bank, Ltd.
London County and Westminster Bank, Ltd.
The National Provincial Bank of England,Ltd.

Liverpool . .t. The Bank of Liverpool, Lti.
Scotland ... The Britiah Linen Bank and Branches

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

National Bank 01f Commerce
National Park Blank c

Philadelphia Pourth Strict National Bank
Boston The Merchantm National Bank<
Buffalo........The Marine National Bank
San Francisco ... Fîrat National Bank

The Anglo and London Paris National Bank
Savinge Bank Departmenta connected with each Canadien Branch,

and interest allowed at current rate,.
Collectiona at il points of the world undertaken at moat favourable

rate,.
Travellera' Checks, Lîited Checksi and Travellera' Lettera of Credit

iiaued negotable In ail parts of the world.
Thia ak wIth lit Branches at every ImportanIt point in Canada.

offers exceptional facilities for the tranaaction cf a general Banking
business.

Ihe DOMINION BANK
Sir EI>MUNID B. OSLER, M.P., President

W. D). MATEWS, Vice-Prosident
Capital Paid Up - $4,700,000
Reserve Fund 1 5700,000
Total Assets .70,000,000

C. A. BOGERT, GicNKEAL MANAGER.

AMERICAN BVF-INESS IN CANADA
THE DOMINION BANK bas every facility for handling promuptly the
Canadian buainess of Amnerican Bank,,, Corporations, Pirma and

indîviduals. Collectiona promptly made anld remitted.
Travellera' Chiques and Lettera of Credit ssued, available throughout

the world.
He.asd Office - . *Tor'onto

The Canadian
Bank of Commerc(

HEAD OFFICE
TORONTO

Pald-up Capital
$1 19000,000

Re st
$90009000

Board of Direclors
SIR EDMUND WALKER. CV.0., LL.D.. D.C.L., PREîuauNTr
Z. X. LASH, Esq., K.C., LL.D...........Vica-PRusiîoasr
Hon. George A. Ccx William McMaster, Esq.
John Hoakun.,Eaq., i<.C.. LL.D. Robert Stuart, Esq.
J. W. Flaveile, haq., LL.D. <j. F. Gait. Esq.
A. Kngmnan, Esq. Alexander Laird, Esq.
Sir Lyman M. Junea William Farwell, Ei.q.. D.C.L.
Hon. W. C. Edwards Gardner Stevens, Esq.
E. R. Wood, Esq. 0. 0. Foater, Esq., l{.C.
Sir John M. Gbon, KC.M.G.1 Charles Col byEsq-, M.A., Ph.D.

R.C., LL.O. A. C. Flumerfelt, Esq.
ALEXANDER LAIRD, JOHN AIRD,

General Manager Aaat. General Manager

W.th Bratiches throughout- Canada and in the
Uunited State:s, Etigland and Mexico, and Agents
and Curi esp..ondents th i uglhout the Woîld, tbis Bank
offets unsurp-issed facliLies for theu trâinsactiot,

of tvriy iiînd uf banking business ini Cana<da
or ini fortign countries.

Collectious effected promptly and at reasonable rates.

I-mperial Bank
of Canada

DIVIDEND NO. 87

NOTICE is hereby given that a divi-
dend at the rate of Twelve per cent.
(12 P.C.) per annum upon the paid-up
Capital Stock of this Institution has
.been declared for the three months end-
ing 3 0th April, l912, and that the
same will be payable at the Head Office
and Branches on and alter Wednesday,
the îst day of May next.
The Transfer Books will be closed
from the . 6th toý the 3oth April,
i912, bath days inclusive.
The Annual Meeting of the share.
holdiers will be held at the Head Office
of the Bank, on Wednesday, May 22nd,
1912. The chair to, be taken at noon.

By order of the Board>

D. R. WILK[E
General Man ager

Toronto,' 2Oth March, 1912.
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CHAIRTERED BANKSj

THE BANK 0F
BRITISHI NORTHI AMERýICA
Establîshed in 1836. Incorporated hy Royal Charter in 1840

Paid.up Capital $4,866,666.66 Reserve Fund $2,774,000.00
HIIAo Ouuîce-5 GRACECHUaCu STREET, LONON. E.C.

A. G. WALLISI Secretary. W. S. GOLDBYI Manager
COURT OF DIRECTORS.

.H. BRODIE. E5Q E. A. HOARE, Esq.
JH. MAYNE CAMPBELL, Esq. H . J. B. KENDALL, Esq.

JOHN JAMES CATER. Esq. FREDERIC LUBBOCK. Es,
RICHARDO H. OL.YN, Esq. C. W. TOMKINSON. itsq,

G. D. WHATMAN. Esq.
HEýAD OFFICE IN CANADA, ST. JAMES STRIEET, MONTREAL

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

J. McEACHERN, Sopt. of Central Branches, Wînnipeg.
JAMES ANDERSON. Inspecter. O. R. ROWLEY, Inspector of Br. Reburns.

R. STONHAM. and J. H. GILLARD. Assistant Inspectars,
A. S. HALL. Assistant Inspector. Winnipeg.

BRANCHES IN CANADA
Agassimz B.C. Hedley, B.C. Rosemont, P.Q. (euh. to
Alexander, Man. ltuna, Sask. Montreuil
Asbaroft, B.C. Kasia. B.C. Rosslandi, B.C.
Battieford, Sask. Kelluher, Sask. Rosthern, Sask.
Beimont, Mati. Kingston, Ont. St. John, N.B.
Bohcaygeon, Ont. Lampman, Sask. St. John, N.B.. Hay.
Bow Island, Alla. Levis, P.Q. market Squaýre
Brandon. Man. Lillooet, B.C. St. John, N.B., Union
Brantford, Ont. London, Ont. Street
aurdett, Aits. London, Market Sql. St. Martins, N.B.
Cainsvilie, Ont. Longueuil, P.Q. St. Stephen, N«B.
Calgary, Aita. Lytton. M.C. Saltcoats. Sask.
Caniphelîford, Ont. Macleod, Alta. Saskaatoon, Sait.
Ceylon, Sask. Midland. Ont. Semans, Sask.
Darlingford, Man. Mantreal, P.Q. Toronto, ont.
Davldson, Batik. Montreal St. Catherine Toronto, Ont., Blour
Dawson, Yukon Street and Lansdow'ne
Dock Lake, Sask. North Battleford. Sait. Toronto, Ont., Ringa
Duncans, B.C. North Vancouver, B.C. and Dufferin Sts.
Edmonton. Alta. II(Lonadale Ave.> Toronto. Ont.. Royce Ave.
Butevan, Sask. Oak River, Man> Trait, B.C.
Fenelon Fals, Ont. Ottawa, Ont. Vancouver, B.C.
Fort George, B.C. Paynton, tiask. Varennes, P.Q.
Forward. Sask. Prince Rupert, B.C. Verdun, P.Q.
Frederictoti. N.B3. Punnlchy, Sask. Victoria, B.C.
Gîrvin, Sask. Quebec, P.Q. Wai<aw, Sask.
Halifax, N. 5. Quebe'c, St. John's Gate waldron. Sask.
Hamilton, Ont. Quesnel, B.C. Wtn.Ont.
fia milton, Ont.. Raymore. Sask. West Toronto, Ont.

Victoria Ave. Reston. Man. Wlnnipeg,!tMan.
Westinghouse Ave. Rein Sait. Wynyard, Sask.

Yorktan.Sak
AGENCIES IN THE UNITED STATES. ETC.

Naw YoitK-0-2 WALL STRET-H. M. J. McMchael and W. T. Oliver. Agts.
S FsAsdîsco--24 CALIFORNIA ST.-O. B. Gerrard and A. S. Ireland, Ailte.

CHicAo,-Merchants Loan and Trust CDi
t:ONRION AoaptTs--LONDON BANKERS-The Banik of Eingland and

Messrs. Glyn & Co. LIVEiRPOOL-Bank of Liverpool. SCOTLAND-
National Bank of Scotland, Limited and Branches; IRELAND-Provincial
Batikof Ireland. Limited. and Branches; National Bank. Limlted, and
Branches. AUSTRALIA-Union Banik of Australia. Limlted NEW
ZEALAND-Union Bank tof Australie, Llxnited. INDIA. CHINA. and
JAPAN-Mercantile Bank of India, Lirnited WEST INDIES--Colonlal
Banik PARIS-Credit Lyonnais. LYONS-Credit Lvonnais,:

DRAsre OR SauTai AuRAi AND WEST 1sNDIE MAY Dît OUTAINEO AT TUB
BASlc*S BRANCHES

Issue Ciscuî.AR NoTeS FRo TRAvELLSRS. AvAiLABLE IN ALL PARTSR 0F THE
WORLD, AGENTS IN CANADA F'OR COLONIîAL BANK. LO0ND0N AND WEST INDISS.

Incorporated - las5
Head Office.

THE BANKTORONTO . con.

OF TORON TO Capital, 04.00.000
______________________ROSt 8.001000
Dl RECTO RB-DUNCAN COULSON, Preaident

W.G. GOODERHAM. Vice-President J, HENDERSON,2ndVice-Preeldent
W. H. Beatty Robert Retord Hon. C. S. Hyman Nichotas Bawlf
William Stone John Macdonald A. B. Goodenham F. S. Meigiien
THOS. F. HOW. Ganera[ Manager 'T. A. BIRD. Inspecter

BRANICHES
0TNi London Waterloo Vlbank

Tdoto= 1ffcs Wefland Wolseley
(10 offices) Lyndiiorst Wyoming Yorkton

Allandale Mlllbrook
Barrie Milton Bernst COL.UMBIA Quaa
Berlin Newmarket Vancouver Montreal
Bradford Norwood (2 offices) (S offices)
Bratford Oakville Aldertrove Maisonneuve
Brockville ORI Springs Merritt Gaspe
Burford Omemee NItw Westminster St. Lamber.t
Cardinal Ottawa SASIAWU»EWAN MANITOBA
Cobourg Party Sounid Brodenbur Winnpeg
coiborne Pettetanguishene Churchbrldge Bent
Coldwater Peterboro Colonsay, Catwrighit
ColingwOOld Petrolla BlstowPioMon
Copper Cliff Porcupîne Glenavoni Pilrtag la Piri
Creemore, Port Hope' Kennedy Poort ai eii
Dorchester Prestoni Kipli Rswan ve
alimvale St. Catherine$ Langenburg Transcona
Bait Sarnia Montmartre
GananI0qUe Shelburne pefly ALBRTEA
Hastings S=.e Preeceville Calgary
mavelock sudoury Springside Coronation
Ktene Thornbury Summerberry Lethbrldge
Kijngston Walsaceburg Stenen Mirror
BA"nEEsLondoti, 13ngland - Thi. London City and Midland Bank, lmlted

New York: National Batik of Commerce. Chicago: First National Banik
Collections m'ade'on the, best ternis and remitted foirin dey of payment

The Commercial Bank ut Scoland, Ltd.
Establlshod 1810 Mimed Offloot EDINBIJRGH

Paid-up Capital £c1.000.000 Reserve Fond - £900.000
Pension Reserve Fond - £ 110.000

ALEX. BcGIB, General Manager JAs L. ANDRSON, Secretary

LONDON OFFIOEi Lombard Street, E.O.
ALEXANDERI hotit and GI!OXGE S. CotJTTs, joint Managers

Generai Banliing Business transacted. Circular Notes. Drafts. and Letters
of Credit issued payable Et banking houses in ail parts of the world.
With the 168 Branches locatcd ail over Scotland, the bank la inia very favor-
able position to deal with remittance and ail oter bankig transactions
on tihe heat ternis.
The bank undertakes agency business for Colonial and Foreign Banks.

The Bank of Nova Scolie
Capital Pald Up ]SCORPONAYEI) Reulerve Pun1

$3,995,500 1832 $7,492,000
DIRECT<)RS

J. V. I'AYZANT. President CHAs. Auc[ggleA 1.' Vuc- ridn

G. S. CAa,-nrii. HE %l cli.s, s J. WVALTR ALLUION
J. H. Pi.uaaaaR N. ctuu R. B. Hai,ýts

Head Office - . Halifax, N.S.
Generai Malnager's Office - Toronto Ont.
H A. Cîu ,oss -aerl 1).ie D WATI uAsst. Gen. Manager.

GE-iS SAÀNintRs0s. C. 1). SLIIVIuusAN, E. CIo2 lT nspectors.
BRANCHES-Nova Scotia

Amherst 1,1 H lax Parrsboro Trenton fimh. ta
Annolr. yal North End Pictou New Glasgow)
Antigonlsh Kentville River Hebert Truro
Itridetown Liepil Stellaîrbon Westville
Canning NewGgw Sydney Whitney Fier
Dartmoouth New Waterford Sydney Mines; Windsor
Dighy Narth Sydney Trh-,hurn su.ta NYaimouth
Glace Biay Oxford New iao)

New Brunswick
Canipheilton Nwsle St. John St, Steplien
Chatham Plort Elgîn ,,Prince Wil- sussCx
Frederîcton Sackville liam Street Woostock
Jactuet River St. Andrews .. Charlotte
Mocncton St. George Street

Prince Edward Island
Charlottetown Summerside

Quebec
Montreai New Carlisle <sub. Paspebiac Quebec
Newv Richmond to Paspeblac) Port Daniel

Ontario
Arnipriar London Toronto Toronto
Barre Merriton ,, ing St. W., Que en&
Belmôm Otwa, Bloor & St. Church
lterlin Peter-boroough Clarens Welland
Brantford Port Arthur .. 3 onr & Weston
Hamilton St. Catharines Spadîna woatck
Ha;rrietsville SJaos ,Don

(sua. ta Belmont) .. Dundas St.

Manitoba Alberta
Winnipeg Calgary Edmonton

.Saskatchewan
Regina Saskatoon Prince Albert

British Columbia
Vancouver Vancouver Victoria

Granville Street Hastings Street
Newfoundiand

Bonavista Carbonear Harbor Grace Twillitgate
Burin Grand Bank 'St. Johti's

West Indies
JAMAICA CUBA PORTO RICO

Biack River Port Antonio Cienfuegos San Juan
Kingston Savanna-la-Mar Havana
Mandeville St. Ann's Bay
Monteigo Bar

1United States
BOSTON.. .................. W. CALD.WELL ................ Manager
CHlcAo......_...........J. A. McLaoo................Manager
NawYoRu Aosscv(48 Wall St> W. H. DAvies ... ............ Agent

CORRESPONDENTS
Great Britain

Tes LONDON JOINT STades BASI LiMITEO. ROYAL BASIC OF SCOTLAND

FratnCe-CRISI)T LYONNAIS. Germany-DasDNER BANIC
United States

NEWs VaoN-Bank of New Yakt, N.B.A. BosroN-Merchants. National
Bank. CfhcÂoo-First National Banik. PHILAoELPHIA-Fourth Street
National B3atk. BALri»Ru-Citizens National Bank. SAN FRAEcisco-
Canadian Bank of Commerce. MîiESApoLs- First National Banik.

This Bank onnuelly submits lte Booka and
Stetements te findependent outzlde audit.

When in London cail on The Monetar'
Ties Irand Trunk Building, Cockspur St1

0
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BANK 0F NEW SOUTH WALESý
PAID UP CAPITAL

RESERVýE FUND

RESERVE LIABILITY OF PROPRIETORS

AGOREGATE ASSETS, 30th SEPTEM BER, 1911

-- - - $15,000,000.00
-- - - $109125,000.00
-- - - $15,000,000.00
-- - - $40, 125,000.00
- - - - $227,934,805.00:

HEAD OFFICE, GEORGE STREET, SYDNEY. LONDON OFFICE, 29 THREADNEEDLE STREET
GENERAL MAI4AGzER-J. RUSSELL FRENCH

333 BRANCHES AND AGENCIES in the Australian States. New Zealand, Fiji and Papua (New Guinea)
The Banik collecta for and undertakcea the Agency of Other Baniks and transacts every description of Austrnlian Banking Business

Founded 18ns. Incorp, 182T HE Q UEB EC Caia Atoed .. 5,000
Reserve ............ 250,000BAN K BOARD OF DIRECTRS:

John T. Rosa, Preuîdent
Vesey Boawell. Vice-Pregident

OsadLemoine, W. A. Marthi Thon. McDougall, O. G. Stuart, K.C.,
J. R. Alred. R. Mac. 0. Paterson. B. B. STsvaO. General Manager.

BRANCHES: PROVINCE op
PROV. OF QUÉEBEC. St. SaUveur Victoriaville SAsNAWURcuAw

Black Lake St. Vaeller St. Ville Marie, Co. Bulyeua
Invernteas Uever Town Pontiac Govan
Lat Tuqu Fabrique St. Pwov. aop OmAiraso Herschel
Montra "ý St. John St. Hamilton Saskatoon
place D'Armes Shawinigan Falu Ottawa Strasaburg
Atwater Avenue Sherbrooke Pembroke PRiOVINCE op
St.CatherineSt.FE. Stanfold Sturgeon Falls ALSERTA

Montmagny St.George.Beauce Thorold Calgary
Quebec.' St. Romuald Toronto PROVINCE op
Lower Town Thetford Mines Piov.a, MANrroas BRITIER COLUINA
St. Roch Three Rivers Wineg Vancouver
LAourTs-London, Fng.-Ban< of Scotland! Paris, France-Le Credit

Lonnais. Unitedl States-Chase National Bank, New York, N.Y.;- National
Fihawrnut Banik. Bonton.Mass.:, Girard National Banik, Philadelphie, Pa.:

Frut National Banke, Minneapolis, Mînm

The TRA)i&-DERS BANK 0F CANADA
Capital paid up $ 4,354,800 Rest..2,500,000
Assets over .... 52,000,000 Deposits 39,77,000

BOARD 0F DIRECTORS:
C. D. Warrn, Esq. . Pros. Hon. J. &. Stratton, Vîco..Pres.
W. J. Sheppard. Esq., Waabaushone, Second Vice.Pres. C.-
Kloopfer. Esq., Guelphi. C. S. WlIcox, Esq., Hamilton. B. F. B.
Johuston, Esq., .C., Toronto. H. S. Strathy, Esq., Toronto.
JB. Tudbope. Orilia. Auditor ta the Board: John L. Willis.

HEAD OFFICE! TORONTO
Stuart Strathy, Gon. Mani. N. T. Hillary, Assistant Gon. Mant,
J. A. M. Ailey, Secretary. P. Sherris, Inspector

BRANCHES: ONTARIO
Alma Fort William Ottawa Thameaford
Appin Gloncoc Ottervî[île Tillsonburg
Arthur Grand Valley Owen Sound Toronto Branches.
Avon Guelph Paisley Yonge and Coliborne
Aylmer Hailcybury Forcupie Yonge and Richmond
Ayton Hamil1ton Port Hope Avenue Rond
Beeton Hamiflton H'ast Prescott King and Spadins
Blind River Hanmilton Market Putman QueenandBroadview
Brldgpburg Harriston Ridgetown Yonge and Bloor Sts.
Brownsvllle ingersoli Ripley Cerrard & Main Sts.
Bruce Mines Kenora Rockwood Danfortli Avenue
BurgenovUlle Kincardine Rodncy Jonces and Gerrard
Rurlington Lakefield St. Catharmnes Tottenham
Cargili Lakeside St. Marys Tweed
Cha155u Leamlngton Sarnia Var%

Clffrd Lion's Head Ssult Ste. Marie WardsvilleCofllngwooGd Lynden Schomberg Warnaw
Drayton Maasey Spencerville Waterdown
Dryden Matheson Sprlngfleld Webbwood
Durham Mount Elgin Steeltan W. Pt. william,Diattoti Mount Forent Stony Creele Windsor
Elmîra Newcastle Stratford Winona
Blocs North Bay Strathroy Woodstock
Enibro Norwich Sturgeon Falla Wroxeter
EmbruIn Orillia Sudbury
Fergua Tavistock

ALBERTA SASKATCHEWAN MANITOBA
Belsekr

Calgar- Ca-ias Saskatoon Zealsndla Winnipeg
Castor ID db-r Rosetown
Drumhelier d n 'on Forget Regina
Brakine Gadsby BRITISH COLUMBIA
Gleichen Hallelrk QEE acue
Holden Morrin QEE acue
M'unson Steftter Montreal Fort George Stewart

R8ed W iflow LONDONa.-The London City and Midlanel Batnk.
AGENCIRS: Nzw Yonx.-The National Park Banik.

CCAGcOo-'he Pîrat National Batik.
BUWFALo.-Tlse Marine National Banik.

THE HOME BANK
0F CANADA

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

Seven Offices in Toronto ý
Branches and connections throughout'Canada
British and Foreign Correspondents in, A the

principal cities of the world

JAMES MASON GENERALMANAGER

CAPITAL PAID..UP

TUE MOLSONS $4OOOOOOý
BANK RSREFN

Incorpornted by Act of parlianlent. 185U.

RHLAD OFFICE * M0NTREAL
BOARD 0F DIRECTORS:

Wu. MoLUon Mscpnnsaon. Fresident. 8. H. Hwmao. Vice-Preuident
W. M. Ramsay H. Mnrkland Molson Geo. B. Drummonti

chas. B. Gordon D., McNicoll JAMES ELLIOT. Generai Manager
A. D, Duaxpomn. Chiei! 1nspeCtor sud Sept. Of BranchesW .DSPE ap

S. W. WAU. J. H. CAMP5ELL sud H. A. Basi AsRNa8t. SInbs.
AtasatA

Calgary
Cararose
Diamnond City
Edmonton
Lethbrldge

BaRnnU C>LOUsUA
Revelstoke
Vancouver

Hastings St.
Main Street

MANrIToB

Portage Ave.
OaTsabjo

Alvinston
Amherstburg
Aylmer
Belleville
Brockville
Cheaterville
Ciioton
Drumbo
Dutton

BRANCHES
Exeter Snuith's Falls Laplle Look
Forent St. Mary's MoNrjt «A
Frankdord St.Thtoaasgh CSoteaSt. Paul
Hailton Hast HndBreh. St. Catherine

Janien St. Teeawater St. Branch
Mnrket Branch Toronto St. Henri Br'n

Highgate Bay St., Cote des Neill
Iroquois Qucen St. W. Maisonneuve.
Kinguville Trenton Market Pnd
Kirkton Walea Harbor Branc
Lambton Min*s Waterloo Pierreville
London West Toronto Quebec
Lucknow Williamsaburg RichmondMeaford Woodstock Roberval
Merlin Zurich Sorel
Morrlsburg ýQUasuc St. Cesaire.
Norwich Arthsbaska St. Flavie Stati
,Ottawa Bedford St. Lawrence
Owen Sound Chicoutimi Boulevard Brct
Petrolia Drummrondvlle St. Ours
Port Arthur Frasorvilie St. Thérése de
Ridgetown and Riviere du Blainvlle
Simca. Loup Station Victorlavîllu

Knowlton Waterloo
Aosn, ta Gamsv BatTAiN AND Cowataas-London snd Livetpool-B

Bsnk, LlraIled. Irsland-Nmunstsr & Leinster Banik. Limited. Australlaand j
Zeablad-The Union Banik of Australia Limited. South Airica-The Stani
Bank of Southt Afrisa. Llirleed.

FoXoEIG AG"sir -F1ra nces-Socee Geneaal. Germany--Denhscbe B
Belgu-Antwerp-La Bannu d'Anvsrs. China and Jattan-Hong Kong
Shanoehai Banking Corporato. Cuba-Banco Nacional de Cuba

AGENTS IN UNITED> STATES.-Ar.es and CohrespondeRaw
in ail (bu principal cies.
CoiletloS mae luailpats of thé Domianion, and returs prcsup*j rem

__________ raecs of eselmeuge. Cosmmercial letters of Credit and
veJiors Circuler Luttes issud availablin l pares of te W

1404
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CHARTERED BANKS_ -1I
I.

T M E

ROYAL BANK OF CANADA
INCORPORATED 186

Capital Paid up - . - $7,360,000

Reserve andi utndîvided Profits -8,675,000

Aggregate Assets - - 110,000,000
1111arce of Direoto,.

a. &. IOLT, Esq., Pridiot E. L. PEASE, Esq., Ylcc4'rcsldcot
Wîley Smith, Esq.. Hon. D. Mackeen. Jas. Rednond. EUq..

IF. W. Thompson. Esq., G. R. Crowe, Esq., D. K. BIliott, Esq«.
W. H. Thorne. Esq.. Hugh Paton. Eaq.. T. J. Drumnmond. Easq..

Win. Robertson, Esq.
HEAD OFICEO, MONTREAL

B. L. Foase, General Manager *,W. B. Torrance, Supt. of Branches.
C. B. Neill and F. J. Shermian. Assistant General Managers-

*RANCHES-OUTARIO
Arthur Elmwood Kenilworth Batuit Ste. Marie
Bowmanvilll. Fort Wiiamn London South River
Burk'a Fanîs, Gaît Niagara Falla (2) Tillsonbur
Chippawa Guelph Oshawa Toronto (Si
Clinton Hamilton Ottawa (8) Welland
Cobalt Hanover Pembroke
Cornwall Ingiersoll Peterboorough

QUEBaEo
Jollette and Radon Montreat (9) Quebec

NEW BRUNIIWICK
Bathurst Edmundaton
CImbllo Fredericton

hou t Grand FPalls
Dorchester Jacquet River

NOVA
Amherst Glace Bay
Annapolia Royal Guysboro(ý
Antigonish H fis 4
Arichat Inverness
Baddeck Kentyîle
Barrington Passage Lawrencetown
Bear River Liverpool
Berwick Lockeport
Bridgetown Londonderry
Brldgewater Loulaburg
Dartmouth Lunenburg
Dlgby Mabou

Moncton St.,
Newcastle St.
Rlexton sac
St John W
SCOTIA

Maitiand
Meteghan River
Middleton
Mulgrave
N4ew Glasgow
New Waterford
North Sydney
Parreboro
Pictou
Port Hawkesbury
Port Morien
Sherbrooke

John. North End
Leonards
kville
idstock

Shubenacadte
Springhill
Stellarton
Sydney
Sydney Mines
St. Petersa
Truro
Weyniouth
Whitney Pler
Windsor
Wolfville
Yarmouth

PRINCE EDWARD IIBLARD EwoPouNOLAViD
Charlottetown Summeraide Tignîah St. John'* Trinity

MANITOBA ALOIERTA
Brandon Winnipeg AthabscaLanding Edmonton Medicine Hat
Plumas do, Grain Exchange Blarmore Lacombe Morinville

Calgary Lethbridge Taber

BASKArotCEwAn Magrath Vermillon

Botune Delisle Moone Jaw Saskatoon
Gonqlueat Lipton Prince Albert Scott
Cralk Lumaden Regina Swift Current
Davkdson Luseland
Abbotsiord URITI&H COLUMBIA
Alberni Hope New Westminster Roseland
Chlhiwaclî Kamloops North Vancouver Salmo
Courea Kelowna Port Alberni Sardia

Crnboo< Ladner Port Moody Vancouver liq)
Cumberland Ladyaniitb Prince Rupert Vernon
Eburne Nanaimoe Princeton Victoria
Grand Vrorks Nets=n Roaedale Victoria West
BRANOHE8-OIJBA, BRITISH WEST INDIRS, ETO.

CUBA
Antilla Camaguey Havane (3) Bagua

EaasoCienfuegos Manzanillo Puerto Padine
Cabain 'Cardenas Matanzas Sancti Spiritus
Ciego de Ava Quantanam Santiago de Cube

poRiTO *100 DOMAINICAN RtEPUBLIC
Mavaauea ponce San Juan San Pedro de Macoria

Santo Domio
*AAM mARBADOS IAMASCA etRiNDAD

Nassau Bridgetown Kingston port of $pai.
Sait Fernando

LON DON a 2 Bank Bldga.. Princea St. NEW YORKe Corner William
and Cedaor Ste.

LA BANQUE NATIONALE
Capital - 2-O0,000.@
Réglerve Fuand $1 S, 300,00.00

Our systemt of Travellers' cheques has given
comiplete satisfaction to ail 'Our patrons, as to,
rapidity, security' and economy. The public is
invited to take.advantage of its facâities.

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

Trransfers of funds, collections, payments, comn-
merciai credits ini Europe, United States and
Canada, transa cted at the lowest rate.

THE NATIONAL BANK 0F SCOTIANU
Incorporated by Royal Charter and Act of Parliament. EsrAsLis5HD 103

Capital Subacribed ... £5,000,000 025,000,000
Pai d Ilp..................11000000 6,000.000
Uncalled.................. 4»00,000 20,O0000
Reserve Foînd............50,000 4.750.000

Mead Offloo EDINSURGH
J. S. COCKBURN. General Manager. GEORGE B. HART. Secretsry

LONDON OFPICE-37 NICHOLAS LANE. LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH -Assistant Manager

Th gny of Colonial and Foreign Banks ia undertaken, and the Accep-
tacaoZuatoniers residing ln thit Colonies domiciled in London. are

retired on terme which will bie furniahed on application.

BANK OIFOTTAWA
ESTABLISHED 1874

Capital Authorizeti 8 5,000,000
Capital Paîid Up - 3,600,000
Rosi and Undivided Profits $4,118,167

Branches in Northern Ontario:

COBALT I4AILEYBURY COCHRANE
PORCUPINE NORTH BAY POWASSAN
TIMMINS SUDBURY FORT WILLIAM

BANK 0F HAMILTON
HIEAD OFFICE, HIAMILTON

Capital PaId op ............... ..... ....... 52,870,000
Retervend iJndIvIded Profits ..... ........ 3,800,000
Total Assets....... ................. 44,000,000

DIRCCTORS
HON. WILLIAM GIBSON, President.

J. TURNBIJLL. Vice41reaident and General Manager.
C.A. Birge. Geco.RIutherford. W. A.WOOd.

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

BRANCHES
ONITARIO0

Ancaster
Atwood
Beam4ville
Berlin
Blyth
Brantford
Burlington
Chesley
Delhi
Dundalk
Dundas
OunnVille
pordwlch
Ft. William
Georgetown

Bradwardine
Brandon
Carherry
Carman
Dunrea

lM Creele
Foxwarren

Aberdeen

Belle Plaine
Bradwel
Brownien
Creelman

Blacie
Brant
Carmangay,
Cayley
Champion

LB'

Gorrie Mitchell
Grimsby Moorfld
H agersville Neustadt
Hamitton New Hamhurg

Barton St. Niagara PalhsDeering Niagara Fl'als, S.
est End Orangeville

« North End Owen Sound
West End Palmerston

Jarviq Paris
Listowel Port Elgin
Lucknow Port Rowan
Midîand Princeton
Milton Ripley
Milverton Saîkirk

MANITOBA
Franlin Mather
G.ladstone Miami
Hamiota Minnedoa

«Kenton Morden
Killarney Pitot Mound
La Riviera Roland
Manitou snowflake

8AgATCIWAN
Carievale, Heward
Caron Loreburn
Dundurn Marquis
Estevan Mei ort
Francis Moose Jaw
Grand Coulee Mortlach

ERTA aBsRItIs#
Nanton IFernie
Parkland jKamloops
Stavely 

MilerTaber Port Hammond
Vulcan Penticton

Southampton
Teeswater
Toronto

Queent &
Spadina

collette &i
oaaingtoii

Yonge &
Gould

Bathurst d
Arthur

West Toronto
Wingham
Wroxeter

Sîarbuck
Stonewall
Swan Lake
Trehenle
WInkler
Winnipeg

*Prince$$ St.

osage
Redvers
Rouleau
Saskatoon
Tuxiord
Tyvan

COLU MBIA
Salmon Arm
Vancouver
E. Vancouver
N. Vancouver
S. Vancouver

Coxaauroun ni GxAza BitArra.

National Provincial Bank of England, Ltd.
Coanuaoeosr IN Uirran STàRSa.

New York-Hanover National Bank and Faurth National Banke. Boston-
International Truat Co. Buffalo-Marine National Banke. Detroit-
Old Detroit National Banke. Chicago -Continental National Bank
and Firat National Banke. Philadelphia-Merchanta National Banke.
St. Louis -Third National Banke. Kanasa City-National Banke of
Commerce. San FrancIsco-Crocker National Banke. Pittaburg-
Metion National Senir. Minneapolis-Securîty National Bank.

Collections elfected in ail Parts oi Canada promptly and cbeaply.

IF
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I CHARTERED BANKS j
The Merchants', Bank
OapItal PaId-up O F CA NADOA R.sorv*Funde

86,OO0,OO0 ESTADLI5IIED IN 18U 4*5,458,878

HEAD OFFIOE, MONTRERAL

BARD OF DIREOTORS:0ir M. Montalui Allait, Preulident K. W. Blackwoli, Vice-Prslid*tt
d.tuathar, Modgson. C. M. Hama F. Orr Lewis.T. Long& Aiex. Biuant A. A. Atla,,

C. C. Ballantyne
if .Mobilis, Gort. Managser

T. E. Merrett. Supt. aof Branches and Chief In$P'P

AconONTA R IO
Aco lora Kingston Oakville

Aivinstan Flnch Lancaster OrilliaAthens Fort William Lansdowne Ottawa
Belleville Gaît Learningtan Owen Sound

BIn Ganancque Little Currenit Par<daîeSotiswel Beorgetown London PerthBrampton 01.... . South PrescottObatham Gore Bay *Lucon Prsn
CbAtsworth Granton Lynihuraî Peso
Cheuloy Hfamilton Markdale Renfrew
Cinemore Hanaver Meaford Stratfard
Delta Hespeler Mlldmay St. Ruse*
Banville ingerngll Mitchell St. George
a Ign l<lncardlne Mulikiri, (subi St. Thomas

Niaisee

Mont.real, Hiead Offiee St. James St. liuri1258 St. Catherine St. B. LachIne
82W St. Catherine St. W. Quehe

IM6 St. Lawrence 1Blvr. ~ 'St. Sauveur
186 St. Lawrence Blvrd. Rigaud

Oeauharnois Shawvllle
NEW UunumWicSI N OVA

St. John Hall

Calgary
C.,2nd St.

C'mese
Certalre
Castor
Brandoqi

5<

ALBERTA
Chauvin tisa Munson
Coronstion Killan New Norway
Dayslana Laconibe OknOkIcq
Dellburne Leduc Olds

B. Edgerton Lethbrldgs Pincher Stat'n
Edmonton Mannvllle Red Doer

'NamakyoAv.Mcdicine Hat Sedgewick
B3deon SteIller

MANITOBA

Tara
ThstnaviUle
Tilbury
Toronto

Ferri: Si.
Oundas St.

Walkerton
Wallaceburg
Watford
West Lamne
Westport
WheRtley
Wlilllamstown
Windsor
Yarker

Sherbrookce
Ste. Agathe des

Monts
St. Jeromu
St. Johns
St. Javite
:OTIA

Stroine isub)
Toielti
Trochu
Vegreville
Viking
Walnwright
Walsh
Wetaaiwin

Carpery ttarcney Napinka portage Sourisclade 4n Macgregar Neepawa la Prairie Sidney
Qriswold, Morris Oak L.ake Russell Winnipeg

Danner.
man Av.

SASKATONEWAN BRITISH COLUMUiA
Antier Gull Lake Oxbow Chillîwack, SIdeArcola iisbey Regina Eiku itoi
Carnduff Manie Créait Saskatoon Vancouver NanaîmoProbisher Melville Unlty H.. atngs t.
Oinsborough Moase Jaw Whitewood New Westminster

NEw Yoitu AamsNcv-S8 and 68 Wall Street.
B"Xita IN OR RAT BRITAIN -The Landon Joint Stom, Bank. L.lmited.

TORONTO B3RANçH-A. B. PATTERSON. Manager.

The Bank of Vancouver
Hlestd Office ilVANCOUVER, British Columbla

SUBSCRI BED CAPITAL $Oia.çoa.ou CAPITAL AUTHORIZKLD $*,ooeoS
DIRROTORS-

R. P. McLENN'tN, Esg.. President McLeanan. McPeeley & Co.. Who"al
Hardware, Vancouver, B.C.

M. B. CARLIN. EgQ., Vice.Preient, Capitaliet. Victorial B.C.
is HNR T. W. PATERSON, LieuteIahIt-GoverD0T British Columbia.

L.. W. SHATFO1D.Re O , M.L.A., Merchant, Hedley. B.C.W. H. MALKIN, E,9., ThuW. H. Mandan Co.. Ltd., Wboleaae Grocer,
ROBT. ICENNiiny, Esg.. CapItalist, New Westmiinster. B. C.[A. MITCHELL, eg, tasellet Victoria, B.C.

B.H. HEAPS. -s, .. Heape & Co., Lumber and Timber t Prsident
Columbhia Trust C., Ltd., Vanontver, B.C.

A.HREY, %eg., LC. Foenery of Ceanbeook, B.C., Vancouver, B.C.
Am.nrn.ai~~~~~ aulgbsn. t.nstd . DE OWAR. Gen. Man,

THEt
WvVeyburn Security Bank

lHEAD OFFICE, WBYBURN, SASKATCHEWAN
Capital Auth.riz. .5,OO.0

Branches ini Saskçatchewan ut
Wcyoburn, VellIw Grass, McTaggart. tlalbrite. Mi1dele,

GrifflU, Ci.lante, Puusgmen and Radvyle
A Genetal Bankçing Business Transacted.

H. 0. POWELL, Genterai Manager

THE STERLING BANK
0F CANADA

You Save Disputes
Your accounts paid by chelque are flot open
to dispute. It is advisable to open a
savings accounit and pay by cheque; your
balance is earnîng înterest.

Head Offi ce:
King and Bay Streets, Toronto

Branche
Adelaide and Simcoe Streets
Queen St. and Jameson Ave.
Collette and Grace Street$

ut

Broadview and Wilton Avenuea
Dundas and Keele Streets
Wilton Ave. and Parliament st.

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

Capital (paid-up) $1,000,000. Rest and Undivided Profits over $1,8S0So00
Branches in 'New Brunswick, Nova Scotia,
Prince Edward Island, and in Montreal, Québec.

R. B. KESSEN, Genéral Manager

ESTABLJSHED 1865

Union Bank ofCanada
Head Office - QUEBEC

Pald-up Capital - - - - S 4,961,000
Réserve and Undivlded Profits -$ 3,500,000
Total Assets (over) - - - $56.4j60,000

BOARD 0F DIRECTORS
HON- JOHN SHARPLÉS - President
WILLIAM PRICE, Rast. - - Vice-President

R. W.ý Allen. Esq. R. T. Rîley, Esq. B. J. Hale, Esq.
Ooo. H. Tonson, Esq. Wm. Shaw, Esq. R. L. Drewry, Esq.
John flt, Esq M. Bull, Esq. F. E. Kenaston, Esq.
0. P. Reid, Eaq. 13. H. A. Duvernet, Esq. S. iiarker, Esq.

0. H. BALFOUR, Generai Manager.S.aa E.
Hi. B. SHAW. Assistant Generai Manager.
J1. W. HAMILTON, Superintendent Eastern Branches. Toronto.
J. 0. BILLETT, Chief inspeçtor and Manager Foreign DePartment.

Qýuebec.
J. B. WADDELL, Inspecter, Toronto.
H. VEASEY, Cijiet Accountant.
P. W. S. CRISPE. Superintendent Western Branches. Winnipeg.
P. W. SMITH, Superintendent Manitoba Branches. Winnipeg,
P. VIBERT. Superintendent Alberta Braniches. Winnipeg.
J. S. HiAM, Superintendent Saskatchewan Branches, Winnipeg,
T. M cCAFFPRY, Superintendent Britishi Colunia BranchesVancouver.
P. J. BOULTON, Assistant Inspecter, Manitoba Branches, Winnipeg.
0. F. SBBER. Asst. Ingpector Saskatchewan Branches, Saskatoon.
R. H. BAiIRD, Asst. Inspector Alberta Branches, Calgary.

'T'HIS Banki, having over 230 Branché's in Canada, extend-
1Ling from H-arifax toi Prince Rupert, offera excellent

facifities for the, transaction of ail Bankig business in
these Provinces. 'Collections and correspondence are invited.

The Bank has'Agents and Correspondents in ail Cities
of importance throughout Canada, the Unîted States, the
United Kîngdom, the Continent of Eurtopeé, andi the British
Colonies.

Branch at 51 Threadneedie Street, London, E. C.
F. W. ASHE, Manager.
0. M. C. HART-SMITH, Assistant Manager.
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LMLOVDS BANK LIMITED.
Subscrlbed Oapltal, £2690729500.

PaId up Capital, &%,192,120. R4erve Fund, à£3000,000.

HEAD OFFICE: 78, LOMBARD STRET, LoNDoN, E-.

Deoosit and Ourrent Acoeufte (8Siot Pecember, 1010) - - - - - 7,148
Oa.sh In hand, at'oeIS, ansd et ehoit ii@ti - - - 1,0,20
Blle of LIchange - - , - - - 8753,700
8nvoutmonts , 11,709,4i7

£dvances and other SecurMt« , 48,741,880

THIS BANK HAS OVER 600 OFFICES IN ENOLAND AND WALES.

Colonial and Forelgo"" Depariment.- 60, LOMBARD STREET, E.C.
Lffldn fte.nCy of th* IMPBSAL Uami% OP OANADN

The Standard Bank of Canada iNorthern Crown Bank
Established 1873. 109 Branches. HEAD OFFICE - WINNIPEG

Quarterly Dîvidend Notice No, 86. Capital (autborized>, $6,C0O,O0O Capital (pald up), $2»20.00

Notice is hereby given that a dividend Mt the rate of~ DIRF.CTORS
THIRTEEN PER CENT. PUR ANNUM upon the Capital pppRtaNT Sir D. H. McMillan, E.C.M.G-
Stock of thia Bank bas been declared for the qua, ter ending VicvE.PSItMDENT - C.Ipt. Wm. Robinson
lOth April. 1912, and that the same will be Payable at the Jas. H.ý Ahdi, n H. T. Champion Frederick Nation
Head Office iii this City and ita Branches on and after H-on. D. C. Cameron W. C. L.eistikow Hon. R. P. Roblin
WBDNESDAY. the first day of MaY. 1912, to shareholders
of record of 2Oth April. 1912.

By Order of the Board. BRANCHES IN WESTERN CANADA
0E0. P. SCHOLFIELD. ALBERTA MIANITOBA William and Laura

Toronto, 22nd March, 1912. (Jeneral Manager. Calgary Arden .Sherbrooke LibertY
Ed tn Beausejour Lloy dminster

dmonto Binscarth 8ASAT- Lockwood
Hgh Hiver

Irricans Brandon CH9WAN Macoun
__________________________________________ _ M xacleod Crandall Alameda Manor

Red Deer G,îtnoro Atlan Mayenont
Isabella Balcarres Moose JawT13ERO O IAN B N . COLUJMISIA La vîe ldot Nkmi

TH E R P LT N B 1KAshr-roft Mela Brock Prince Albert

Capital Paid Up .. 8 . .S1,0MI.00000 Central Park Minicta Duhuc Qu'Appelle
ResrveFun ... .. . 125(.)ooo EbunePierson Dundurn Quili Lak<e

Undirve ud 1rofits.0 *. umby Pirestone Duval Regina
UdvdPois138,046.68 Lumw Rathweil Banl Grey Rush Lake

Htead Offce * OROIITO WNestminster St. Bonifacc Flemning Saitcoats
Peachland Somerget Poame Lake Saskatooni

B. . MORE PrsidntW. D. ROSS, General Manager Quesnel prln Glen Ewen Sde

A Gencral Banking Business Transacted Steveston toewall GovanShh
Wi1~pktu Hanley Stornoway

VAcovE ortage Ave. Harris Swift Current
Hastinéza St. and Fort St. Holdfast Venn
Granville St. Portage and Imperial Viscount
Mount Plleasant Sherbrooke Kinley Wolseley

Victoria Main & Selkirk Langham Yorkton

The London City and Establ1shed BRANCHES IN EASTERN CANADA

MidI-and Bank, Limîted ____ ONTARIO Inglewood Wellngton St. odtk

Padup Capital ........ ............ 819 946,187 Brockvile Kinsrton Seetleysnd yle

.e.....F.n $16.95 168 Bruord Napante TOR4ONTO Papineauvîtle,
SiR EDWARD H. HOLDEN, BAEr., Chairman Cheltenharo Odessa Ring St.

Comber OrwA Agnes St.
Head Office-Threndneedie Street, London. England Enterprise Sparks St. Spa dina Ave.

_________________________________________________ Florence Rideau St. Woodbridge

_____________________________________OFFICERS 0F THE BANK
in Lodon "R. Campbell - - General Manager

Whni odncal. on The onetary L. M. McCarthy -Supt. Branches
Whe Ty V. F. Cronyn . .Supt. Eastern Branches

Tlimes, Grand Trunk Building, Cockspur St. .1. P. Roberts - -Supt. B.C. Branches

Revised Edition Now Ready

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

Price $2,'50 postpaid

THE MONETARY TIMES . 1 62 Church Street, Toronto



THE XONETARY TIMES Volume 48.

IINVESTMENT AND ILOAN COMPAN1IESI

BRITISH COLUMBIA
"THE LAND 0F SUCCESSFUL INVESTMENTS."

Oiscriminating investors the wot Id over are investigatîng the many opportunities which ibis immense
province offers for succeaaful inveaiment.
Theae people are placing millions et good profits on the developînent of the great naturel resources
and the building up of the towns and cities ln this rich province.
Having offices in Victoria and Vancouver and extensive connections throughout this province and In
Western Canada ln general, we are prepared to give euîhentic information regerdîng the purchase of
Victoria and Vancnuver City and Suburban properties. B.C. Farru and Wild Lands, Timber, Stocks,
etc. Our experience wilI help you. WRITE Us TO.DAY.

ISLAND INVEV.dSTMEr-NT CO-MPANY, LTD.
Head Offices

VICTORIA, B.C.
D. C. REID, Preaident and Manager

References, Merchants Bank of Canada
Brânei Offiei

VANCOUVER, B.C.

THE GREATWEST PERMANENT
LOAN COMPANY

Head Offlos - WINNIPEOi Mal.
Branches- Vancouver, Vlctori a. C#lgary, Edmonton. Regina, Fort WUUan

Paid-up Capital ........... ... ......... 842,000,00
Assets. ................. ............ 4,0,0
Reserve...._... .................. ...... 52,0

MONBT TO LOAN ON IMPROVEI) CITY AND TOWN PROPBRTY
~~~~~~ilowed on deois 5 1.;ýodebenturea off 100or4,ol t an upw> .vr isued for terme of fromn

3to n yeara

CAPITAL STOCK 7% INVESTMENT
The Companye iiavlng dtepoaed of its Capital Stock Borne year ao,

baâ. tiierefore, none for salie, but the. stock may b. purciiaaed througii
the. Toronto, Winnipeg and Vancouver Stock Exciienges, at prIces rang.
loi froni $124 tu $ t27 p.r $hare.

The. last seven half.ye arly dividende have been et the rate of 9 ver
cent. par sauw'n.o that, et the. current prîces, the. InVeStmOUt wiil
net? p er cent,

The. Comipany wi b. pleanid to furnieii prospective purchasers witii
Ita Pinanciai staternent or otiier Information bearing on the Comnpany,
and, if sn desired. the Company wil purchase the Stock for the Inveator
tlirog the. Stock Bachange, or privateiy, et the. current pricea.

Since itm inception the Company has enjoyed unïnterrupted pros-
petity, and han taken R ver>' active part in the development of the West.
With thie rapid growtii of Western Uanada, the demand for money la 80
great that the. pre sent profitable rates cf interet wiI b. maintainad for
years t0 corne; and wltb such a deairabl, field for loanintg operations,
combined with a progressiv, management, the price of the. Comp .nIlStock eiioulId continue te advance, and witii the. prevalling iiimi rv.
de nde t h. Stock of thia Company will undoubtediy bc In great demand
b>' tiios. who desire a s afe and Profitable investment.

BOARD 0F DIRECTORS: W. T. Alexander, Esq., Managing
Director Tiie Canada National Fire Insurance Company, Preaident and
M anager; E. S. Popiiam, Eaq., MI.D., Director Standard Trusta Company,
VIoe-President: Nîcholas BawIf, Esq,. Preaident Bawif Grain Company.
Director Bank of Toronto, Dîrector Standard Trusts Comnpany. Second
Vice-President; SirQGilbert Parker, M. P., London, England; B.D-Martin,

Bq.,Wiiolesale Drugglat, ex-President Winnipeg Bloard of Trade. Director
Tii Canada National Pire Insurance Comnpany: James Stuart, Esq.,

Plesident Jamies.Stuart Electrie Company, B. L.. Taylor, Eeq., Barrister.
at' Law, Second Vîce-President Monarcii Life Aasurancu. Comipany,
Director the. Canada National Pire Inaurance Comipany: P. H. Alexander,
Director The Canada National Pire Ineurance Comnpany, Secretary.

For furtiier information, write the. 14AD OFFICS. 436 MAIN
STREET, WINNIPEG, or, if mbore convenlent. cati at, or writ., any
0f Our Brancii Offices.

-The-
Manitoba Permanent Loan Co.

Head Office - Winnipeg, Manitoba
Incorporated by Special Act. Authorized Capital, $1,O00,000

MONEY TO LOAN AGENTS WANTEI5

THE STANDARD LOAN
COMPANY

We offer for sale debenturea bearing intereat at FIVE pr
cent. per annum, payable haWfyearly. These debenturea offr
an absolutely safe and profitable investment, as the purchasors
have for aecurity the entire assets of the. conipany.

Capital and Surplus Assets, $1,350,000.00
Total Assets, $2,70ô,000.00

PaumioaaT 1To-PaaeozsaT
J. A. RAMMERER W. S. DINNICE, Toronto

R. M. MAcLEAN. London. Bng.
DiRaCToas

RIGHT HON. LORD STRATHCONA AND MOUN~T ROYAL. O.C.M.O.
DAVID RATZ R. H. OR13ENS HUCH S. BRENNAN
W. L. HORTON A. J. WILLIAMS

Nsai OUe.: Cerner Adulaide and Vicoria Streets, -TORONTO11

General Securities- Company
Llmfted-

AUTIIOaîzaD CAPITAL . .. $2,OOO,OOO.OO

Head Office: 039 Hastings Street, VANCOUVER, B.C.
European Office: 50 Gresham Street, L.ONDON, E. C.

Archîbald York, Pres. Robt. Mackenzie, M.D., Vîce-Pres.
V. C. James, Managing Director

B. Oeo. Hansuld (Noter>' Public, Secy.-Treas.

Clients' funds lnvested- in Vancouver Pirst Mortoagra and Aire.
monte for Sale te net the investor an attrttve rate of Internat.

STOCKýS BONDS INVES'IMENT SECURITIISS

Correspondence soliclted

The ComrilLoan and Trust Coi
H ead Office - WINNIPEG

TIIOS. D. ROBINSON, C. W. N. KENNEDY.
Preeldent Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

REVISED EDITION NOW READY

"Capital lnvestments ln Ca'nada."'
B>' FRED. W. FIELD

PrIce $2.50 post pald
MONETARY TIMES e OOT
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AN AuTHORIZED

TRUSTEE INVESTMENT
The Debentures Îssued by this corporation are a security in which

Executors and Trustees are authorîzed to invest Trust Funds.
They beur interest at FOUR PER CENT. per annum, payable hait-

yearly.
They are issued in sums of one hundred dollars anti upwards, as

may be desired by the investor, and for terms ot one or more Venrs.
lnterest is computed fromn the date on which the money is received.
They have long been a favorite investment ut ISenevotent and Frat-

ernal Institutions, and of British and Canadian Pire and Life Assurance
Companies, largely for deposit with the Cinadian Government, being
held by such institutions tu the amount of more than ONE MILLION
DOLLARS.

A miniature Specimen Debenture, with Interest Coupons attacheti.
copy of Annual Report, and EHl particulars, wîll be forwaided on
application.

CANADA PERMANENT
MORTGAGE CORPORATION

Establisbed 1855. Toronto Street, Toronto

THE TORONTO MORTGAGE COMPANYI
Offlo.. no. 13 Toronto Street

CAPITAL ACCOUNT..................5724,060 O0
RESERVE FUND.........................1410.000(0
TOTAL ASSETS ................ ..... 03.014,346 8
Precident SIR WM. MORTIMER CLARK, LL.I> W.S.. K.C.

SVice-Prom.. WELLINOTON PRANCIK. K.C.
Debentures issucti to pay 1%. a Legal investinent for Trust Punda.
Deoits recelveti et 3*6Intereat. withdrs'wable by chaque.
Lame matie on ip-oet Real Estate, on tavourable ternie.

WALTL& GILLESPIE. laamger

London & Canadian Loan & Aitency Co., Ltd.
ESTÂULfituI 1873 Si YONGE, ST.. rORONTO

pxld.up Capital, 81.000.000 Reserve. 8400.000 Assets. 44,55M,00
DobentUres issueti, onc hundrei tiollars andi upwartis, ant to five years.

4 par Cent. iiterest payable half-yearly. Thse Debentures are au
Authoriset Truste. taveatet Mortgae Loans made in Ontario, Mmiii
tobs and Saskatchewmn.

W., WIEDO. Jis., Secretary. V. 8. WADSWORTH, Manager

TIN DOMINION SAVINGS'
ANI) INVUL5TMICNT SOCI]ETY

MSanol Temble, Building, Lande Canada

Ifilereat at 4 pet cent. payable half-y.eaIy
on Debemi*ures.

T. al. PURDOU. H.C.. Pee.ldsn NATHAMBUL hELLO, Manager

.50 DEBENTURIES 5%
For a limited time we will issue debentures bearing

5%.interest payable half-yearly.
The DoiuInI. Permanenit Loaz Ciiipaay

U2 King Street West. l'ore
BON. J. M. STRATMON, Preldeut P. M. HOLLAND. GRÉ. Mnager

T F
AbS

[E ONTARIO LOAN
ID DEBENTURE CO.

JOHN McCLARY. Pres.

LONDON------------Ont.

Capital paid upn
Total Assets

Debentures
4 0

7,

S 750.000.00 0
7.500),000»0

issued for two to five years with haîf yearîy
coupons. Principal andi Interest payable wlthout
charge at any branch of Moison% Bank. Legal
Investnient for Trust Fonds.

A. M. SMART, Manager

The RELIAN CE Loan and Saviags

84 King Street Euat -TORONTO

JAMES GUNN N. H. STEVENS H. WADDîNqTON C. R. HILL
Preskient Vice-Presidetit Manager Secretary

Permanent Capital, fully pald .. .. $ 788,950.00
Assets ................. ...... 2,011,396.62

DEPOSITS subject to cheque wlthdrawal, W, allow lnterest at 559
PliR CENT.. compounded quarterlyo deposîts of ONE DOLLAR anti
uPwards. DEPOSIT RECEIPTSoissueti at 4%. DEBENTURES
isuedi n amounts of $100 and upwards for perlotis of 5 Yeats with
intereat at 6 PER CENT. par annum payable half.yearly. (Coupons
attachei> Moneys can be deposîted by muail.

CREDIT FONCIEnýR F.Ce
HEAD OFFICE, MONTREAL

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

$7,718,13176 Over $32,@SO,00@.00

on improved farmi andMONY O OCi~ty property tow
MONE TO OANet current rates and

on favorable terins.
Correspondence and personal, interviews invited.

WREN YOU INVIIST YOUR MONEY
ln our short ternit debentures bearlng 5 per
: elt. Yeu secure the benefits otfrt rtg

Zkurty amti 10 addition a largelrml f
security titan You coulti hope to obtain In loaning
your own fondis, w. deposittng wîth a trustee
niortgagee on PaonucTtva RzAi. EsTATE woR-ra
«Raa i TIITo AMOuNT OF voua INVEsTRENT:

y!ou can Et your money back in a year or
fv* Yeats as Yeu a"range. and you have n
bother wlth collections.

APPLY TO

THE EMPIRE LOAN 'COMPA1NY
WINNIPEG, . . . CANADA)

The Hamilton Provident and
Loan Society

Capital Sibulbsd, $1,800,000. Capital Plid-Up, $1,160,000
Reiperve and Surplus Funde $760,294.13
TOTAL ASSETS $ 4.5137,030.04

lssued for one or more years wlth
DEBNTUES nterest at four per cent per annuel,

payable half yearly. The Debentures of tii Society are a legal
investment for Trust Fonds. Correapondence invîted.

Nead Off 1o, long atfflt, HAMILTON, ONT.
A. TURNER, Presîdent C. FERRIE, Treasurer

The
HURON
and
ERIE
LOAN
and
SAVINGS
CO.
Incorporated 1864
HUMEs CaONva Mgr.

4% 41%
DEBENTURES

PAID-UP CAPITAL - 2.00000
RESERVE FUND - - 2.,000
TOTAL ASSETS. over 813.730,00

Main Offices:
442 RICHMOND ST. LONDON

Branches:
LONDON REGINA ST. THOMAS

TRE XONETARY TIMESAprîl 6, 1912. 1409
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TRUST COMPANIESI

-THE-

Toronto General
Trusts Corporation

ESTABLISHRD 1882.

Executors, Trustees, etc., etc.
HoN. FaàTmzi<RsTON O&sa. K.C., President
J. W. Làuiwn Managlng.Director

Toronto Ottawa Winnpeg Saskatoon

TIRE ROYAL TRUST COMPANY
àqDAD OPPIGDU, A(ONTRBAL

CapItal pully ai
Rugo've J%04

DOARD 0F
RWWb Hoou. Lot snsos

Mud MouaS Ro:sL G.,Crbt.
prasideat

ait Edwagd Olou.toix. srt
VIce..prs.ld.

TORONTO BRANCR
Book of Montroal Bldu.,
Yoag. sud Quoe. Stret*.

1f S RICIIS>'.
MMANIN

* SIO~*AOO
î,eneoo

DiAScTORS

alos H. Mot«Âou AMAs
R. B. ANOU*
A BkUUOARTEN
E3. B. OssNsn
C. M. HAïs
C. R. Heusa
H. V. MEsoITUl
DAID Mosasos
Bus W. C. MàAOoNALO
Hom. R. Msouv
A. Msýmona
JAsse Rosa
Sais T. O Sxsuonnsssy. ILC.V.OSs wu. C. VAs Henan. ILC.M.O.

The Sterling Trusts Corporation
HEAD OFFICES: REGINA, SASKATCHEWAN.

Capital Authorized . - $x,ooo,ooo
Capital Subscribed . - 64o,ooo

DOMINION CHARTER, 1911
Place funds for lnvestinent in
the Vary heart of Canada's rich.
est agricultural district on per-
sonally selected terni mortgage
securtlte

No bcans exceed 40% of actuel
valuation.

Values will continue teincneese.

Profitable rates quoted.

BOARD OP DIRECTORS
Exuwiao ButOwN, - Preildent

HosonaLn A. E. FoiouuT
lut Vîce-President

X. . Noaros- 2nd Vice-Preaident
1. W. Scott
W. M. Martin. M.P.
Aleck Clark
Arthsur H. Twaker
Edward P. Brockmian
H. .. JIohnson
C. P. iler

Bankers: Tne Canadien Banuk of
Commerce.

Solcitors. Balfour, Martin, CaseY
& lair.

BRITISH AMERICAN
TRUST CO., .Limited
A. C. FLUMERFELT, H. N. GALE, W. L. GERMAINE,

President. Vice-President. Vice-Pres. and
Gan. Man.

Authorized Capital. . $500,000.00
Subscribed ......... 250,000.00
Paici Up ........... 115,000.00

Financial Agents Executors and Trustees
Iavesaoent and Deposits Recelved
Insurance Brokers Estates Managed

Head Office: VANCOUVER, B.C. 1 Correspondence
Branch Office: Victoria, B.C. Solicited.

Dominion Trust
C om'pany, Limited

Head Office - VANCOUVER, B.C.

Subscrîlbed Capital .............................. $2,250,000
Paid-up Capital ................................ $1,510,000
Reserve and Undivjded Profitsa..................$ MO,OOS

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

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

W. R. ARNOLD, Managing Director.

MERCANTILE
TRUST COMPANY 0F CANADA. LIMITED
Capital. Authorized $I,000,00 ; Subscribed $450,O00
HON. WILLIAM GIBSON. Senator S. C. MACDONALD

President Manager
BANK 0F HAxILToN BLDG. - HAMILTON, ONT.

C4 Vancouver Trust'
COMPanYLimited*needn reports

furnished investors
on propositions in
British Columbia.

D. Von CRAMER .Managing Director

VANCOUVER TRUST B UILDING
VANCOUVER, B.C.

The Saskatchewan
Investment and Trust Go.

1P4yuufRENS LOANS
W. aaeitrol 2W,000 acres tarming lands in Alberta and Saskatcbewan

for sae on good ternis
Egttt*@ Managed AdmaluItrat.rs Trest..., Et&

BRasson OPPICERS
Saskatchewan: London, England,

Lanigan, Outlook, Kindersle3' 139 Canon Street B.C.
CaLble Addrens: Qabovusto. A.B.C. Code
HEAD OPPICE: SASK<ATOON, SASK.

BOARD OF DIUaqRoSs:
prssdent, Hon. Edward Coke; Vice»Prealdent and Manaslng Dirac.

tor, N. Gardner Bogs, Esq. ; D. 0. Stephenson, Esg.; Barl of Clanwillllam,
Hotn. Charles Littieton; C. Ki<sth M4orris, Eac.; A. J. Adison, Eeg..
President Western Trust, Winnpeg; J.O. Tunif., Esq., M.P., Ex-Coin.
miîssionr Domnioln Lands, Otw;A cefe.EqLngn
Sask. Executive Comnimttte-Th. Hoenorable Edward Coke, D- G.
Stpesn 118q, NI 0. Bosas. Eeg., C. K.lth _Morris, Esg.

Volume 48.1410
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TR.UST COMPANIES

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 mariner. 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 OMNY LIMITED
Hesd Office-VICTORIA. B.C.

The Standard Trusts Co.
A strass Western Company

Hlead Offtc.at-K.ewadon Building. Possage Av*. tetWinnipeg
Brtneb Offices :-akstooa Edmonton Vancouver

J1. T. Gordon, President (Pros. Gordon, Ironside & Pares Co., Ltd.)
Sir Wmn. Whyte, K.B., Vice-President.

Authorlzed Capital. $81.000.00.0 Subscrlbed and Paetd up. fi500,000.00
Reaerve Fond - 200,000.00 Total Assute over - 6.000,000-00

Batates adrninistered and managed and ail business of a trust
nature transacted.

Trust funds invested, Witt formasauppiod free. AsIc for aur
pamphlet, ',What la a Trust Campany? "

Consultations and correspandance invited.
WPd. H4ARVEY, Menaginq Direetop

Canadian Guaranty Trust Company
Authorîzed Capital 81.000,000. Sub. Capital $500,000.

Mead Office, Brantion, Mm.. Branisoi OffSoe, R*egnaSak
Executars, Adminiatratnrs, Trusteea

Every clasa of business of a fiduciary nature i ranaacted
Guaranteed mortgage inveatments a speciaity

Correspondence soliciied

JOHN R. LITTLE, Managing Director

Columbi.a Trust .Co,
Limlted

E. H. HEAPS - President and General Manager

Authorized Capital 81,00.00.00
Paid up - 105,3W0.00
Surplus - 175,253.00

Investmcnts ln Real Essaie, MOrtgages, Industrii
Stocks, Bonds and Debenstures, Timber Lands.

Head Offte :-541 Hustings St. W., Vancouver, B.C.

The Western Trust Co.
Mend Office. WINNIPEG si 13ra.ch OMfce, ReuInaSa&.

Autorzed Capitl . ALAN J. AVAEBON, l>realdent
paIgup «o. Hoà. R. P. RoBLIN, Vico.-President

Acta as Trustee, Administrator. Execu'tor, Assigne. Guardian. etc.
geovsmono>' for investoient lu, mortgsages undor guarantee of

picpland intemet. or othorwiae, on such terrns as nias, be arranged.
Undertakea the. management and sale of R~eal Balaie
Correspondance invited.

Merchants Bank of Canada.

L

A Trust Cormpany's Special Functîon as tu ael as

EXECUTOR
You make no mistake by appaintirig

The Trusts and Guarantee ComnpanY
LIMITED

43-45 King Street West - Toronto

JAMES J. WARREN, Managîng Dîrector

J. . FAVELE Prs~d~d Z. A. LASH, l<.C. IrVic,
W. . RNOE, ~.M~uerE. R. WOD Pesid 'ifiq

Before Appointlng Your Executor
and Trustee

You should obtain, by correspondence or'
interview, full particulars of the service
c-ffered by

Termite, noubrel Wiftlpeg Edmooto Ssk.-Ot It«eiii

TEUNION TRUST CO.O
Head office and Safet>' DepO5it Vaults LIMITED

TEMPLE BUILDING - TORONTO
aoches:. Winnipeg, Man., $15 Portage. Avenue

London, Eng.. 75 Lombard Street
Capital Paîd up - 81,000.000 Reserve Fund - $750,000

asst. Trust Facide and Eatatos . $15,517.011
Board of Dîectora-Charloa Magee, Preaident- Hon. Elliott O. Stev.
ons«n. B. E. A. DuVernet. K.C., Vice-Prealdents, Samuel Barker,
M.P., H. H. Beck, T. Wllet Chîtt>'. Henry F. GOoderhamn. Right
Han. Lord Hindlip. Charles H. Hoare. S. F. Lazior. K.C., George S.
May', J. H. McConnell, M.D., J. M. McWhinney. Sir George W.

Rosa. H. 9 Strathy.

Chartered Executor. Admninistrator. etc.
Agents for sale and management of estatea.

4 percent, Interest pald in Savings Departnent, aubject to cheque.
Mono>' Loaned on Real BEtate. Corrospondence Invîted.

ORO. A. KINGSTON, J. M. McWHINNEY,
Assistant Manager. General Manager

Place the collection of rentais and interest in aur hands foi prompt and
tharaugh attention. Expert managemnent of ail estate matters.

THE TIE A TIUST CO., 00r. Bu>'&Rlehmo,,d Ste18TONONTO
Finanoea Agent*. Exoeutors. Tp ute.. ~1

1411
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1CHARTERED ACCOIJNTANTS il
Rutherford Williamson & Co.,

CHARTERED ACCOUNTANTS,
TRUSTEES end LIQUIDATORS,

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

CORRESPONDENTS
CREMAN,9 MOUAT & CO., P-0 8« 18

Cable Address Crehmo, Vancouver.GREHAN, MOUAT & GO.
Chmrter.d Accountants end Auditora

P.O. BOX 1182, VANCOUVERl. B.C.
Powers of Attorney ta be issued ta M. J1. CRUHAN,*F.C.A.

TRUSTRS and LIQUIDATORS
Correspondants: RUTHERFORD WILLIAMSON & CO.

86 Adeiside Street Est, Toronto

Siriâna 1882la.

W. A. IIEKDERSO# AU COMPANY, Cbattrd kountaut
W. A. HBND)ERSON S. V. ROBERTS J. D). REID

411.418 N4ahten Bulletin«. p@,tsrn. Avenue. Wtnnlpeg. Mon
Bauch offices: Medicine Hat and Lethbridge, Alberta.

A. EC. GItb*OIN. C.A. 11setiend). Uraneh Manager

Audits Investigations Liquidations Trust Accounts

VERNON. PICKUP & CO.
Cbartered Accountants, Enaland

Tlphone 3633 707 Mchntyre Block, WINNIPEG, Mani.

Bstablished 1864

CLARKSON. CROSS & MENZIES
ACCountants, Auditors, Trustees

Members of tiie Dominion Asaoclatlon of Chartered Accouutacts

Toronto Bank of Toronto Chambers, WinnipegVncur

FIELUWELL, MOORE & MACLACI-LA
(Fornerly Clarkson, Cross & Hepll)I

CHAATEMEtip ACCOUNTAIITS , VANCOUVERP. O.C.

AUDI'

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA

312 Nanton Building . WINNIPEG
P.O. Box 785

rS. fINVESTIGATIONS. COST ACCOU"~INO

Bwen RauMai

Accouasu

13wt aU eE.un

The oldest established firm of Chartered Accountants anid

Auditors in British Columbia.

W. T. Stein & Co.
Chartered Aosuntente, Edlnburgb 1889

British Columbia 1905
Canada 1909

Notery Pubiao British Columbia 1901
Power of Attorney tu be made in favour of

WILLIAM T. STEIN, C.A. (Edin.) F.C.A.

319 Pender Streote VANCOUVER, eSC.9 Canada

Rossai, MILLES, C.A., P.C.A. (CAS.), CA. (SCO.)
Cabi. Aeeuy,' MotreaL 'relphoue Main 2"é.

&OBERT MILL.& CU CO.
Obartee ÀAOoutata.

nomrca am uIcipal Audits and Investigations.
Li quidations and Insolvencies,

QUEBEC BANK 8UItOINO MONTREAL.

HlARRY J. WELCH,
C1tARTERED ACCOUNTANT,

Aunmr 1 ItmVEuTlTOus 1 ColT Axo GENJAt Syrra".

43 KING STREET W., TORONTO.

CLARKSON & CROSS
CHARTERUD AccorN<:AUT5, TRusTER., RuCsivEtRe, LiQuwA>Taame

Ontaio Bank Chambtms 33 boat Street TonoNTo

E. P. C. clarbeoft, ?.C.A. W. H. Crosît F.C.A

EDWARDS & RONALD
Cbmrteed Accountants

AUDITORS TRUSTEES LIQUIDATORS

304-5.6 Northhrn Crawn Bank Bidg., WINNIPE8
Aigc at SASKATOON and MOOSE JÂW.

Ganas EDwANDS W. SIDNEY RONALiD
TORONTO, VANCOU VER &CALGARY-EDWARDS. MORGAN & Co.

Edwards, Morgan & Co.
Chartered Accouutants

"8- KING ST. WEST -
M0 MACLEAN BLOCK
DObMION TRUST EUILDING

- Toq@mto. starlo
Calmary. Alto.

- Vacouyar. &B.

George<Bdwards, F.C.A. IArthur H. Bdwards, P.C.A.
W.Pomeroy Morgan Donald A. McCannel

W, H. Thompson

WINNIPEG and SASKATOON EDWARDS & ROXALD 1

The Oldest Bstablisbed Accouritant Pfrm in Saskatchewan

*LADWELL, WILSONU & 00.
<Successora to Gamble, OladwtUl & Co.)

CHARTERED ACCOUNTANTS
AUDITORS. LIQUIDATORS AND TRUSTES

chas. V. Gla4well, C.A. Dominion Trust Building,
F. . Wlso, CA- EGIN14A

1412
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CH-ART.ERED ACCOTJNTANTSI

D. A.PENDER, C.A. D. COOPER, . OUA BLED a. OORROULD,

Ju, A. PENÂDE & OOa, Obertered AoouaUnt & Auditer, Ontario & Mouitba.

Chartered Accounitants. Auditors, & Liquidatois
RgsoisSe57 ercans fuk id. -Winipg, on. Oi SOMERSET BUILDING - WINNIPEG

Re.us#Uep 7 s iogfj 87C. MeCHn5 aikBIg.ERElpg M

AlONYAÛUE ALDOUS ADM LAINO y uaiT oae IOS ACCOUN4TANT

MU Nouton Building Wicalpeg. Mss. Royal Banmk 0.11 ding WINNIPEO
AUDIT DEPARTMEI4TI

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

Audte nveusaiosi «uletineendAsasomn I GEO. H. PLAYLE Cbartered Accouritant

Audts nv.Ugsion LItadat@nssudAssgnuent J NELSON, B.C. Auditor. Assigne., &c.

y JOHN B. WATSON Chartered Accountant and Audito.J EN K INS & H ARD YagmAt. Lqîain. netgtos uis
Auditor te the City 0f Calgary Reference: Bank of B.N.A., Calgary

Assignees, Cbattered Accountantsi1

Estate and Pire Insurance Agents iA. A. M. DALE
16,4 Toronto Street - - - Toronto Cbsgt.g.d Accouatst '

62 Canada Life Building - - Montreal la River St. test. MOOSE JAW, SASK.

W. E. HODGE Cbartered Accouatant , WILSON & PERRY Sutirail [Phone 47N
Officiai, Assine (Successors to W. J. Wilson &~ Co) 336 Rstins Street W.

Box 354 MooseI JaW Audits Investigations Liquidations Asings a"d Aacouatsnts VASC OUVELR, U.C.

BARRISTER'ZS ANDSLCTR j
BARRISTERS SOLICITORS NOTARIES

BicknelI, Bain, Strathy & MacKelcan
James Bicknell. K.C.. Alfred Bteknell, James W, Bain. K.C., 0. B.

Strathy. Fred. R. MauKelcan, John Wood, M. 1- Gardon. T. W. Lawson,
Cable Address. "Bickneil. Toronto.-
Codes A.B.C.. 4th Edition, Liebers and W.U.

Wh Floor, Lumsden BIdg. - Toronto, Cou.

SEABORN, TAYLOR, POPE & QUIRK
Barri sters, Solicitors, Notaries

H. C. Pape

MOOSE YAW
F. 0. O. Quirk

SASKATCHEWAN

FâAwcmT G. TAYLOR J. ROT COLWL

TAYtOR & COLWILL
BARRISTBRS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA

Solicitors for the Great-West Lite Assurance Co.,

'The Merchants Bank of Canada, The B.C. Permanent Loan Co,

CONYBEARE, CHURCH & McARTHUR
BARRISTERS, SOLICITORS, ETC.

LETHBRIDOR, ALBERTA
Solitors for Bank of Montreal, Alberta Raîiway

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

attended ta.

>. DUNN CALDWELL & DUN4N J. E. CALDWELL

OffSos a 1. ,3, attris era SetIcit>rs. Nottrles
Offeau8 1 2,3. arwnie BkUade.. moee. 5mw. Isaak.

1413

e»"s Souetsg for

THE CANADIAN -BANX OF COMME1RCES
TES NATIONAL TIRII*T COMPANY *TO,,

LOUGNEEDI BENNETT, ALLISON & MOLAWS

Barristors, Solloitors andi Noturles

Solicitors for The Canadiau Pacific Railway Co., The Bank of
Montreal, The Canadien Bank of Commerce, The Merchants

*Bank of Canada, The Bank of Nova Scotia, The Royal Bank of
Canada, The Canada Lufe Iusurance Company. The Great.
West lie Insurance Co., The Hudson'. Bay Co., The Massey-
Harris Co. Limlîtod.

1 W.
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I MISCEILLANEOUS _

MURRAY'S
SThe most valuable

financial book.
B. W. MURRAY - -

INTIERIEST
RATES 2,9 % T 8 % AT%3%9 RATES
ON $1 .00 TO $10,000.00 ON EVERY

PAGE FROM 1 DAY TO 368

TAB3LES
rice $10.00

-Accountant, Supteme Court of Judicature, Toronto

MILN ES'
LACKAWANNA COAL

HIGHEST GRADE 0F

ANTHRA CITE
The price is just the
same as other grades
Why nlot buy the best ?

Phones
M. 5597-5598

Main Office:-
86 King St. E., Toronto

H.E. 7. HVAULTrAIN1,
Oagaugll&f MIatoing ÀEnglue.,'

41 Natioaia rust DIrIgu
20 khsg Streo g ., TOoatO-

TORONTO PAPER MFG. CO., LTD.
.MIL i.,S AT CORNWALL, ONT.

W. manufacture PAPER, Higli and medium grades.
01ffami signal TUS $IZE!>, AIR DRiRDe.

wUIEB wnO coW5uD WR11INOS. BONDMS LEDOERS.
a . . B OOK, LITHO, ENVBLOPa £140 COVERS

Made la Canada For sale by al Wholesalers

Manual of Canadian
By H-. M. P. ECKARDT

Banking

Postpaid to any country - 2.50
Orders -for third odfition now roceivod by

THE MONETARY TIMES
62 Churoh Sqt. t . Toronto, Ont.

Waterous
Fire Engines
"The Best Municipal'Pire Insurance"

Waterous Steamn Fire Engines are specified, neot because
they are cheaper-for they are not-but because in the
final test of actual service-say ini the rack and tear of a
15-bour run under the severe and trying conditions of an
actual fire, when the engine is run at its full capacity
wîthout a rest-because in this sort of a test the Waterous
Engine stands head and shoulders above the next best in
îts capacity to make good.

Waterous Fire Engines have been sold ail over Canada. in
Montreal, Ottawa, Toronto, winnipeg, Vancouver. victoria, and
i smaller cities and townh where lofty buildings or an inadequate
water pressure demnand the best
that can be had in the fine of
fire-fighting apparatus. the

WaerusFie ngnsbas been Built Iu 5 Sizes
chosen to fill the bill'. Pot40t
Repeat orders frorn these mnn 1200 gais. aciy
cipalities, in which the engines aCly
have been given the test of years itof actual service, is the bestWre
proof of Our dlaims.

The Waterous Engine Works Co., Ltd,
Brantford, Canada

Revised Edition Now Ready

'Capital. Investmet in1 Canada"
By FRED. W. FIELD

$2.50 postpaid to any address Order now

I
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MODERN BANKING
Our courses in Modern Banking, comnpîled by and under the direction of

SIX EXPERIENCE) EXPERTS
are just what every Bank Officer in Canada needs

What a Branch Manager et the Traders Bank says :-

"*In my opinion the greatest asset of any batik is ils staff
and to moake the individual meniber of the staff of greatnr
value it is necessary that lie should have a KNOWLEDOE
OF ISANKING which lie can only gain through study.

CUT OUT THIS AD. AND SEND FOR PARTICULARS

ADOSEaS...

THE SHIAW CORRESPONDErifE SCHOOL
M.T. Toronto, Canada.

Account Books
W5t NANUPACTUBE avaRy DESCRIPTION4 PO5

BANKS, COMPANIES, MERCHANTS, MANUFACTUREftS, ETC.
LOOSE LEAI' LEDGERS. BINDERS. SHEETS and SPP-CIALTIES.

AISa cOMPLER TsaOCK

STATIONERY and PAPER, ail kinds.
PRINTERS' and BOOKBINDERS' SUPPLIES.

BROWN BROS., LIMITED
514b3 Wellington St. West TORONTO

Th P & B. stees
saligram Halifax everyATri p to the a for a''u"

th rtsWent midi. anduaa~ -Demerara. are ail ver>'m dl s superior oe.Teti
occupies about thirty-eightWWes I sIl d and is a deligbtful
cruis. fram the start ta
the finish.

Through Tickets frram Toronto and ail Points an the railwas arn sad b>'
FlOXFORD à *LAOK, LTO., *smgwo. NfaU«aL

R. M. MELVILLE - cerner Adai. and
Toronto latrets

COILLECTIONS
Our systen geis the money. If it fais, no charge

The Saskatoon Mercantile Agency
C. J. FOX, MANAGER

Telephone 6M5

SASKATOON
P.0. Box 185

TRAVELERS' EDITIONS

CANADA REFERENCE BOOK
SUBSCRIBERS are remînded of the JULY issue. Orders
for whole or part Books ivîli receive prompt attention.
Letters cf introduction supplied to bons fide travelling repre.
sentatîves of our subscribers without additional charge.

THE MERCANTILE AGENCY R. G. DJUN & CO.

Counties Grey and Bruce collection* made un comnmssion. lande valuedI
Iand aobd, notioes served A senera'nanml businesstranaacted. Leadiog
I ban campanies. lawyers ami whaleae merchants given as relerences.

H. HI. MILLER. Hanover.

LE COFFEE & CO.
GRAIN MERCHANTS

TRoMAs FLYNN Estsbhashed IM Board of Trade Building,
Toronto, Ontario

Manual of Canadian Banking

The clearest, most concise bock on
the branch batik systemt ever wrilten

Pustpaid - $2.50

The Monetary imes, Toronto

Easter
gyl-a Holiday

27 -Rates
Single Fare fo 'r Round Trip. Minimum charge twenty-five
cents between ail stations in Canada. Good going April 4th,
Oth, Othe 7th, 8th. Retur,î lîmit April 1I!t1, 1912.

Hlomeseekers' Excursions to
Western Canada via Chicago

April 2nd, l6th and 30th, and every second Tuesday thereafter
until Sept. 17th inclusive.
Winnipeg and Rottirs.............34.00
Edmo@nton and Raturn............42.00
Tickets goad for sixty days. Propartionate rates to, other
points in Manitoba, Saskatchewan and Alberta. Tickets
will aSoE he en sale on certain dates via Sarnia and Northern
Navigation Company,

Low Rates to Pacifie Coast
Tickets on sale daîly until April 1Stli.

Settiers' One Way Tickets
'To Manitaba, Saskatchewan and Alberta, an sale ever>'
Tuesday In March and ApriL

Whon gela$ te Buffalo. New York. Philadelphie. Montal,
travel via Grand Trunk Railway Sytm tsny double track route.
T'c~5 bertis,. reservations tra :md.an>'Gad Trunk Agent, or write
A. . upp. Digagaer PAsaS»os AGnt, Toacarro. ONT.
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GOLD)MAN & COMPANY
DEALERS IN

Government, Municipal
and Corporation Bonds

Investors'
Requirements

We will be glad to submnit upon request a
carefully selected Iist of Securities suitable for
ail classes of investors.

Our present offerings of Municipal and Corp-
oration Bonds emnbrace ma.ny attractive issues
in denominations suitable for persons of large
or moderate means.

dEMILIUS JARVIS & GO.
(Members Toronto Stock Exchange)

JARVIS BLDG. TORONTO

INVITED

Toronto

SAFES M SAVE .. PROPERLTY
THAT IS A

TAY JLLOR
J. & J. TAYLOR

SAFE
-TORONTO

WILL
SAFE, WORKS,

YORKTON

Commercial Centre of Eastern Saskatchewan.

As a location for wholesalers and mnanufacturers

Manufacturera Hlere's the location you are seekingfan investnient which niust treble
Investors . .. il its-eIf within the. iext three years.

Yorkton lias four railway outiets and will shortly
have six. It has municipally-owned waljer, sewer
and electriç light conveniences, etc.

'le
.cident
)any

TO, ONT.

Gitan

Catpital, $1,000

Positive Protection
FROn. 'M F IR E

18 a matter of vital importance to
Every- ýMin

whoitaat al lterested i the SAFE KEEPING
0F BONDS, STOCKC CERTIFICATZS,
DEBENTURES, POLICIES, and aIl valuablea

of thi. tatare.

Goldie & McCulloch
FiRE-PROOF -SAFES

AND VAULTS
Hlave proven that they are the. most absolutely
rellableby their records i ail of Canada's big Fires.

ASK FOR OUR CATALOGUE,

The Goldie & McCulloch Co.
GALT, ONTARIO, CANADA. LTD.

WESTERN BRAPJC1
24 McDemott Ave.. Winnipeg,

Man.L

MARITIME PROVINCES:
18-4 Dock St.. St. John. N.B.

QUBE4 AGENTS:
Ross & Greig. 412 St. JameA

Montrel, Que.
BRITISH COLUMBIA AG]

Vancouver~, B.C.

< 416

IL

CORRESPOND ENCE

Home Life Building
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Probably the only amendments to the Bank Act-
which will be revised at the next session of parliament
-made necessary by bad banking, will be those relating
to bank inspection and the granting of bank charters.
Failure during the past few years have brought the first
prominently before the public, and the crash of the
Farmers Bank, the second. Despite discussion for many
years respecting inspection, a feasible solution does flot
appear to, have been found. The ýrecent discussion in
the House showed that niembers of neither political party
had any decided scheme for the improvemient of the
present system. As the Minister of Finance says, very
serious questions arise in connection with the govern-
ment inspection of Canadian baniks. In the first place,
we have the branch bank system. In the second place,
we have a very large extent of country. In the third
place, we have banks amnong the largest in the world,
and these banks have branches from the Yukon to Hali-
fax, and not onlythat, but they are established in other
countries, in Gr-ýat Britain, in the Unitecd States, in
Mexico, in the West Indies.

The Minister himaself has not reached final conclu-'
sions on this subject, but lie suggests the consileration
of what would be involved in the inspection of a banking
systemr sucli as we have in Canada. "There is a gov-
erriment inspection of insurance companies," lie ,re-*
minded the House the other day, "but insurance and
other companies of that kind are only authorized to loan
upôn or invest 'their mnoney in securities that can be
oeadily checked. That is, these concernis do not boan
upon personal accounits, and it is no very difficuit task
to check the securities in which these companies invest
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their profits. On the other hand, the very essence of
banking is loaning ùpon persontal sccurity, upon ac-
counit. When the number of batiks and ail that is
involved in the inspection of the banking systemn of
Canada is considered, I think it will be realized that it
is a question requiring very careful and earnest cou-
sideration."

The suggestion of The Monetary Times that the
Bankers' Association should undertake inspection has
evoked interest, but it appears doubtful whether the
Association would assume such responsibility, just as
we feel sure the Dominion Goverrnment would not. Mr.
Duncan Coulson, of the Bank of Toronto, stated in
January that "the directors of thîs batik, and this should
apply to ail baniks, are quite prepared to assume respon-
sibility for their own acts, and will always endeavor to
present a conservative statement of the affairs of the
banik, but we do noît think that this bank, as a member
of the Canadian Bankers' Association, should have im-
posed upon it any responsibility that may attach to the
condition of any other batik whikh is, or mnay become,
a member of the Association, and whose affairs may ulti-
mately prove to be in an unsatisfactory state."

Mr. Coulson thought that the Association should, if
required by the Goverrnment, stand ready to aid themn in
exercising supervision and should give their best services
towards making such supervision or inspection effective,
but he considered it would be wholly against the interests
of 'the stockholders of the-bank to, have a responsibility
placed upon the banik, as'a member of the Canadian
flaLlkerq ' Asociatio6n, that no banik should assume. The
banks had gone quite far enough in that direction in con-
nection with responsibilities which attach to, them as con-
tributors to the Bank Circulation Redemption Fund.-

When the amendment to the act was passed the
at.her week, eXtending the emnergency circulation period,



1418 TUE MONETARY TIMLES Vlm 8

Mr. WVhite, the Finance Minister, hinted at some possible
grmendments. We connut do better than quote the Minis-
ter. " In the first place, " he said " it seemns to, me thc
Act should be amended with regard to the organization of
banks, in order to provide that the interests of future
shareholders and of the public are safeguarded so, f ar as
they can be safeguarded against the promoters of the
bank. Take the case of a small batik which is, so, to
speak, still-born, because the promoters' expenses ran
into a very large figure-Tl think something can be done
to prevent that. Then there cornes the question of the
administration and operatîon of the bank, and the ques-
tion of inspection, either by the governiment, or by audit,
or by some other means, that will tend at aIl events to
prev-ent the possibility of malfeasance, fraud or criminal-
ity on the part of the oflicers. 1 think some'amendment
should be made to the Act which would prevent such fail-
tires as that of the Farmers' Bank; 1 mean an amend-
ment governing the adminitration and operation of its
affairs.

"Then I think also that sometbing can be done along
the line of imposing penalties for gross negligence on
the part of those whose duty it is to, see that the banks'
affairs are properly administered. It may be that the
liability of one officiaI is more than' that of another.Now we must be very careful with regard to any legis-
lation of that kind, io, sSe that we are fair and just to
all. But 1 do think that some amendment can be made
along those Uines that will be helpful."

The emiergency circulation period bas been extended
two months to include September and February, but by
the time parliament begins to discuss the general revi-
sion of the Act, it may be that still further circulation
powers wil be needed to, cope with the situation. The
bank f ailures of recent vears are flot so0 much a caus
for more modern legisiat ion as is the fact thait the busi-
ness of the country bas expanded at such a remarkable
pace. The blue book statistics are vivid testimony to
that pieasîng circumnstance.

j MINERALS IN THE NORTHI.

At the present time, says Mr. A. A. Cole, mîning
engineer for the Temiskaming and Northern Ontario
Railway Commission, there is no other country in the
world that offers prospectors such good chances of locat-
ing valuable minerai deposits as this Canadian pre-Cam-
brian through the provinces of Ontario and Quebec.
There are probably few men so well acquained with the
minerais of the North as is Mr. Cole. He is conserva-
tive and invariably careful in his statements. He has
done much good publicity work for the legîtîimate mining
interests, and his remarks may be accepted without any
re-servation. In bis recent report, he says of Porcupine:
"The history of Cobalt assis'ted Porcupine at its dis-
covery, for the large profits and quick returns of the
shipping mines of the Cobalt district prepared a large
nuiber ef seekers for. similar riches eisewhere. It is
only no- that some of these people are heginning to
realize that it take a large amount of capital and time
to place a gold property on a paying basis. The wildcat
promnoter, andi the prospector who bas flot enough faith
in bis prOperty to accept a reasonable price for a working
option, bave both bati their day, and tbe inevitable re-
action bas set in. This wiJl likely clear the air and give
a reasonable show to the legitimate mine operator. The
giamor of Porcupine bas causeti the other gold camps in
the district to be dwarfed, but good, healthy progress
bas been made in Swastika, Munro and Larder Lake.
Properties are getting loto the hands of men with the
patience and capital necessary to develop and prove
them, so that the future promises a healthy advance,
which îs, in the end, of more lasting benefit to the in-
dustry than the rush of a boom.-

There are signs, however, that an attempt is being
made to, create a Porcupine stock boom, -and The Mone..
tary Tirnes proposes to discourage that -effort, action
whicb is in the best interests of legitimate mining.

F RAISING THE WIND IN MEXICO. I
The rebels in Mexico, where botb the Canadian Bank

Commerce and the Bank of Montreal bave branches,
are employing novel methods to raise boans. The other
day they drove to the Banco Nacional and carted away
$275,000 in specie, the bank's pro rata of a forced boan.
As the bank had already sent all its paper money out of
the country to El Paso, it closed its doors after the
"loan" and will not reopen until after the present trouble.

Wagons also called at the Banco Minero, and took
$75,000, that instituion's pro rata of the boan.

Some of the bankers were apparently as ingenious
as the insurrectionists. When the city of Chihuahua was
taken, the bankers, knowing that the rebels would want
money, held a meeting and sent word to the rebels that
if tbey would issue State bonds the banks would lban
the rebellion $îoo,ooo. The rebeis >demanded $1,200,000,
and the banks finally consented. The collection from
the Banco Nacional and the Banco Minero was the final
transaction in this respect.

Canadians are interested in a large number of Mexi..
can enterprises, more than $200,ooo,ooo being învested
therein. Despite recent events in the picturesque re-
public, little anxiety is being shown regarding the safety
of Canada's interest.

Canada is a source of worry to Champ Clark,
Speaker of the United States House. As if the probemx
of our annexation and the manoeuvres for the presiden..
tial nomination were not sufficient to keep bis brow, fur-.
rowed, lie will now endeavor to prevent emigration from
the republic to, tbe Dominion. He relinquished bis gavel
long enougli tbe other day to, take the floor in support
of a Homëstead Bill, intended to put a stop to the con-.
stantly increasing emigration f rom the United States to,
Canada. The bill proposes to reduce the period a home..
steader must live on his land fromn five to tbree years,
and to aliow him to absent bimseif fromn bis holding for
five months for eacb of the three years.

Mr. Clark said that fromn bis county alone nearîy
one hundred families chartered a train and pulled out
for Alberta. There was not a man amongt themn wbo was
not fairiy well-to-do. "Another man in my district soki
bis farm for $26,ooo, and bis stock and other valuable
assets ran the sum up to, about $40,800. He moved to,
Manitoba, and entered, or purchased, io,ooo acems of
that landi up there. He gave toseacb of his eight cbildren
one thousand,,acres, keeping two thousand acres for bim..
self.. That is the kind of American citizens wbo are
beaving this cDountry and going to the British North-.
West. I amn i ,n favor of fixing it so that no Amrerican
citizen will want to, depart from, the United States to,
secure a homne in a foreign land."

As additionai evidence, of tbe trendi of events the
foliowing despatch fromn St. Paul, Minnesota, is of
interest: "From early indications there wîi be a large
movement of settlers to the North-West and Canada thi,
spring. This movemnent bas already begun, and reports
to local, passenger officiais of lines: reacbing Central
States are to -the effect that the number wbich bas Started
is but an indication of thousands more to come. During
last two weeks. railway mTen aSSert 2,000 cars of emi..
grant movables have gone through this city, boaded with
animaIs and macbmnery new settlers expect to use on
their farms this spring. They will go on to the land-
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put up small buildings and break the land at once for
crops this year. Many of themn will pay for land with
the flrst .crop if the weather is equitable. "

There will be more sympathy with Mr. Clark in this
appeal than was shown his annexation utterances or will
be given bis presidential aspirations. Canada is taking
fromn the United States many o! its best citizens as set-
tIers. In the past eleven years we have bad more than
6oo,ooo. They have brought with them in cash and
settiers' effects about $525,ooo1,ooo. Grood reasons exist,
therefore, for the effort to stop this trek. But we have
better laws and superior land in Canada. It will require
more than the passing of a Homestead Bill to stop the
continuous United States pilgrimage to Canada. The
citizen of the neighboring republic, too, makes an ex-
cellent Canadian.

It is pleasing to sec Champ Clark engaged in such
laudable work as improving agricultural and settlement
conditions at home. He is ikely to achieve a measure
o! success in those labors, which is not the case with
his Canadian annexation schemnes or bis presidential
yearnings.

The Reverend R. H. Matthews has discovered that
in Toronto, presumably throughout the country, ignor-
anice of the law gives no protection. In the Toronto
police court, he admitted that in forty-nine different in-
stances he had committed a breach o! the Insurance Act
o! Ontario. The fact that bis defence for writing policies
for the Ministers' Casualty Union Insurance Company,
of Minneapolis, was "utter ignorance," f aîled to make
any greater impression on Magistrate Denison than un-
authorîzed insurance, usually does when a fire occurs.
The magistrate said it was the reverend gentleman's busi-
ness to flnd out whether or not the company had a legal
standing in Ontario. "The trouble is," he added, "the
company have no assets in Ontario. They can accept
premiums, but in case o! ire it would be quite impossible
to collect risks." Mr. Matthews, it was said, came to
Toronto for a portion of each year, which seems to indi-
cate that his ignorance, was really bliss, and that the
folly o! wisdom, was among the hazardous risks. Mr.
Matthews was allowed a few days to find one hundred
and fifty dollars and costs, otherwise apartmnents will bc
bis for one month.

These incidents are related here as a reminder to
companies and agents who represent in Canada con-
cernis which are Ont licensed to do business. The law
says it is illegal. Public opinion and the Press are going
to help government authorities to enforce that law to
the last letter. This must be done in the interests of the
public and of legitimate insurance comuanies which
comply with ail necessary legislation anid transact a
reputable business. Insurance pirates ame to keep their
proper distance.

TO THE PEOPLE 0F FRANK.j

The town' of! Frank, Alberta, sits beniea'tb Turtle
Mountain. At any moment it is likely to slide and bury a
progressive people. A governiment commission has ex-
amined the situation, reported it dangerous, and advised
the remnoval of the town. Frank's familiarity with the
mountain may have bred contempt, for we have not heard
that its people have begun to pack. The Monetaroy Tirnes
urges the towa to move without delay. Otherwise dis-
aster will result. The govèrnment commission thinks
that under present commercial conditions,. it, is not pos-
sible 1ýto mine within a certain -area without incurring
the danger of precipitating a great landslide. Theysay
that the only conditions under which mining -should be
carried on in the danger area above described are:

(i) The townsite should be abandoned and the risk to
the property of the Canadian 1>'acific Railway gissunîed.
(2) The presenit entrance to No. i (drift») mine should
be abandoned and 'the mine should bc operated by deep
levels from, the shaft mine or fromn an opcning at the
extreme southern end of the property in the vicinity of
Hllcrest. (3) Unusually heavy pillars should bc lef t
throughout the danger area, particularly in the uppe-r
levels, and not more than 5o per cent. of the coal should
be extracted. (4) The excavated areas should be packed.

Taking into account: (a) The steepness of the east-
ern slope of Turtie Mountain; (b) its peculiar structure,
and espcially the attitude of the joint planes (planes of
scission); (c) the possibility of internai stresses, jnherîted
from the period of original uphcaval; (d) the effect of
highly possible jars on the delicate mechanism of this
particular mouintain (jars of a moderate earthquake, like
that of igoi in this region, or slight settiement of the
mine workings might precipitate a slîde of the flrst
order); (e) the strong similarity of the conditions now
to those immedîately preeding the slde of 1903; (f) the
special danger to the stahility of the North Peak block
iîxduced by the 190.3 slide; (g) the ûvidence of the recent
dvelopment of fissures in the North Peak, and (h) the
difficulty of forecasting the -exact course of the threat-
ened slide or slides, the commission is agreed on the
following conclusions:

Irresp-ective of mining operations and because of
cxisting conditions only, th-ere is danger of a disastrous
landslide f rom Tizrtle Mountain. They are agreed that
danger exists from what has hitherto been called the
North Peak block.

The prescrnt shaft and mine buildings surrounding
the townsite, also the row of bouses to the north-west
of it, appear to be reasonably safe -frorn the effect of a
slide from Turtle Mountain. Practically ail the rest of
the townsite should be abandoned. In the Opinion Of
the commission this should be donc whether the mine is
operated in the danger zone or not, on account of the
unstable condition, from, natural causes, of the North
and South peaks. Whatever the report of this or other
commission, the town can neyer bc an important oni, on
its presenit site, since there will niways remain the dread
of another calamitous slide like that of 1903. In spite
of undoubtcd individual hardship, caused by abandon-
ment of the preserit site, the town, on a new and -sale
site, might prosper as neyer before. The people of Frank'
must move. Canada would rather admire themn for their
presenit caution than sympoathize with future disaster.

SMALL CHANGE.

We want, and with gond weather, will get, a 200,-.

ooo,ooo bushels western wheat crop this y-car.

The Quebec legislature has decided that in future
Montreal's limit of borrowing power shaîl be 12 per cent.
of the taxable valuation instead of 15 per, cent, as here-
tofore. Other cities mnay read, mnark and act.

A Liberal house and a Conservative upper chamber'
at London; a Demnocratic bouse of representatives and a
Republican senate at Washington; a Coniservative bouse
of commons and a Liberal senate at Ottawa, should pre-
vent any lack of parliamentary variety.

On account of tbe British coal strike the business
men of Winnipeg will flot take their proposed excursion
to the United' Kingdomt for the purpose o! stimulating-
trade with the Old Country, but will go to the Pacificè
coast instead. We are sorry that such a chiange bas
been considered necessary. Trade after a coal 'strike
needs a stimulant such as the Winnipeg visit would have
given.
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STATUTESýAS INSTRUMENTS,0F FRAUD.

Joitif Stock' Co ' pany Legislation mn Ontarto is Sonie-
UrMes Badly Abused.

The folbo'wing article is liy W. E. Raney, K.C., Toronto,
and appears in the Canadian Law Times. Tbe title is
"Piracy Under the Law".

]By gtace, azld under protection of our joint stock coin-
panies' law, as containied in the statute books, and as inter-
preted liy 'the courts, there are to-day more thieves openly
practisingz their profession in Toronto alone than tliere are
locked up ini ail the prisons of the province. Their annual
stealings are la thousands, and literally in millions, and
their victims are not, for the most part, people wbo can af-
ford to lose, but widows and schooi teachers and tradesmen
and lawyers and doctors and clergymen, and other greedY.
but unsophisticated ýpersons, wlio ought to bave guardians.

The joint stock companies' laws are, of course, III-
tenided to facilitate business, In practice in too niany cases
they are made the inistruments of the grossest frauds. It îs
said that. ninety ýper cent. of the companies incorporated on
this conitinent neyer pay a dividend and never accoxnplish
any useful purpose. Under tbe mining laws the percentage
of "wildcats," is said to bie net less than nlnety-niane. It
would lie quite impossible te, make -anything like an invtil-
tory of thie frauds of the professional promnoters. Ai have.
this feature in 'commuan-an attempt te get sometbing, for
notbing-and that is theft. Strangely enough, the atte npts
alniost ailwaiys succeed, even when the book is lef t 'whohly
lare. You cannot aiways nrotect a fool from lis foliy, but
the laws ouglit not te be framed to safeguard the vultures.
Anclent SOheme WIth Variations.

joint stock companies, are artificial persons. They are
Persons created by statute. They are brougbt into being by
the State, and the State ouglit to sec to it that it docs net
create financiai Fagins. We bave enougli of these boru of
women. As the iaw i, now, tht, promoters are told: "You
must not steal, unless voiu tell tht, public ini your prospectus
how youl are going to do it." 0f course, tbey tell, but they
tell in their own way. For instance-a hole in thé ground is
discovered-tle owner of tbe, hle calîs it a mine and sells
it to a syndicate for $5oo. The members of -the syndicate
file a prospectus and incorporate tbemseives into a compeny,
with an authorized capital of $s ,ooo,ooo. Then the syndicate
selîs the boit to the company (that la, to themnselves) for
$8oo,ooýo ln shares in the compati rdetyreevn
$200,000 cf the stock, to lie sold fr the "development cf

the mine." After that the directors cf tbe company (the
same crowd) proceed to unload tbeir holdings. If they tuer
offer any treasury stock, tht proceeds are ail eaten up in
commissions and expenses of ont kind or another, and in
the end, the shareholders get tht hole in the ground, just as
it was.

Times wîtbout number this thieving scheme, with vani-
ations,~ has been spread all over the face of the literature of
the company, and the wido,,&s, schooi teacliers, tradesmen,
doctors, lawyers and clergymen, have corne up witb the cash
just the saIne.
No Enqulry ae tQegithffionoy >of Comsid«atioim

The oprrations of the wind and water artists have been
immenselIv facilitated liv tht courts, which, following Eng-
lsh precedents, bave held that there must -not, and will net,
lie any enquiry as to the sufficîency of the consideration. lu
tht case 1 have mentioned, tht courts woud flot enquire
tîther what tht syndlcate pai.d for the hole in the grOUnd,
or what it was actually worth. Tht members cf the syndi-
cate were legal entities, and the cumpany which thty pro-
1cured te lie incorporated wa,; a legal entity and these légal
entities -made a contract, and that is ail there is to lie said;
though, in truth and iu tact, there was no contract at ai,
because th~e syndicate an~d the company were really ont and
the saie, and, of courset a man cannot maice a contract
with himse1f.

Perhas if the courts had foreseen what results would
have fOllowed the enunciation of the doctrine, that there cati
lie no< enquiry as to the sufficieucy, of the consideration, the
deýctrine would1 not have betu enunciated, liecause, eyen the
courts are mor and more in'clined to recognize that there
eoigbt te lie some relation btween légal principles and
sound moraIitv and business common sezise; though, even
Yet Youwill occasion1ll, flnd ln a judgment the statement
that-"'Ti Court is not a Court cf morals or manners."
Whien suçlh a statemnent is founi in the reasons for judg-
ment of the court, its presence is, cf course, altogethel'
unnecessary. -

Loglelatur. antd Loan Companlus.
But, te return to th~e mpore imédiate subject. joint

stock co~mparies beingz creatue of the l'egislature, it'is up
ta tht législature to see te il that they do nco harm.

SIt lu interesting to noe that one,~ at least, of Ontario
lawmakers is alive to tht vast importance, ethical, legal and
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economical, ýof the subject, and Mr. J. W. Jolinson,, of Belle-
ville, whose valyable article onu "Capitalizatîon of j oint
Stock Companies,'" appears in the January number o h
Canadian Law Timnes, will, no doubt, see to it that the maat-
ter is brought to the attention of the le 'gisiature.

The legislature bas already seen to it, that in the mat-
ter of loan companies and trust comapanies, there shall be
no kite fiyîiùg. There is an inspect&or f boan companies,
whose duty it is to prevent wind and watcr concerns f rom
setting a footing in Ontario. Even with this system, we
had the York Loan Company failure; but that was an iso-
lated case. The cases under the joint Stock Companies'
Aict and the Minin$r Act inay be counted by the thousands.

Inoreaeed Ceet of Living.
As an incident of the discussion, it is *orth mentioniug

that Mr. Johnson, in bis article, h as put his finger on eue
of the chif 'causes of the increased cost of living.' Clever
young Napoleons of finance negotiate a merger in this or
that industry--canned goods, or cernent, or varnish, or what
not. Home competition is eliminated and up goes the price
-.5 to 35 per cent., depending on the taruiff which was de-
signed to .protect struggling infant industries. The con-
sumer pays the price, and the holders of the water and biiie
sky stock reap the profits. As Mr. Johinson says, this is oee
of the scandais of the world. Fortunateiy, Mr. Johnson wl'
not be wbolly without precedent. The thîng he bas it in
mind to do, is being clone elsewhere.

Should File D"edI Statement.
The State of Kansas was as badly. infected as Ontario

now, is, and one man, a bank commissioner,. wbo took him-
self and bis 'empicyment seriously, lias brought about a law
wbich bas, it is said, effected a complete cure. In 1910 the
législature of the State passed a statute which required that
every corporation organized for profit, other than batiks,
trust coinpanies, and mortgage companles, whether orgaz-
ized in Kansas or elsewhere, that prioposed to seli stock,
before offering any stock for sale in Kansas, should file vtith
the banik commissioner a statement in detail, of its financial
condition, a description of its property. the plan upon. which
it proposed to do business, a copy of its charter and by--
laws, andI ail contracts which it proposed to make, "and
such other information regarcling its aif airs as the said liank
comissioner unay require, ail to lie verîfied by the. oath of
a responiibie officer. of the comapany."

Having examined into, the facts of the case, the commis-
sioner is required to décide whether, in bis judgmnext, the
company promises a f air dividend on the stock offeîed for
sale. If his judgment îs favorable a liceuse îs îssued. If no
license is issued, any one attemptirtg to seli the stock or
bonds of tlie company in Kansas is hiable to a fine of $500,
or to imprisonmient in the county jail for ninety days, or
bot
Wholoeale Exodus of Faite Stock Agent$.

The law went înto effect on March i5th, iotî. In the
six ensuing mocnths five hundred applications to sei stock
in Kansas were made to the bank commissioner. Out of
this number he approvedo cf orty-four. .

Mr. Johnson will have no difficulty in procuring a copy
of the Kansas Act. Let me quote the last two paragraphis
of an article descriliing the Act: "The Kansas law is effec-
tive as far as the power of the State can go. It *can and
does protect thre people against wildcat stocks when off ered
by agents or by advertisements wîthin the State. There has
been a wboiesale exodus of fake stock agents since the law
went into effect-rnany of tbemn undoubtedly resumning:' Opel,-
ations in States that preserve an open door for robbery of,
this kind.

"The Kansas laN, however, cannot touch advertisements
printed outside the State. The wildcat, lmine ,or f ake cil
coxicern may still offer its wares to Kansas' suckers through
the advertising pages of newspapers published lieYond the
State border. Prolially that cànnot bc stopped until every
State takes as intelligent and vigorous action against this
form of swizidling as Ka-nsas has talcen.

LOAI18 ON LIFE INSURANCE POLICIES.



CANADIANS INTERESTED IN NEW ORLEANS
VENTURE.

Som@ Dotails of the Proposition-Transprttion, Faoiiitis
Agrioulturai Possibilltles, and Establishmensft Of

a Wlntoi' Resort.

Monetary Times Office,
Montreal, April 2nd.

A group of Canadian financiers have recently become
interested in a project in New Orleans and vicinity which,
it is claimed, promises large returns. Messrs. W. Grant
Morden and B. Hal Brown have returned f rom the South,
where they were looking into the merits of the proposition
and laying plans for the future. A considerable inteiest has
been acquiîed in the New Orleans, Southern and Grand Isle
Railway, which runs from New Orleans to the Gulf .of
M exico., This railway has !recently concluded arrangements
for the purchase of the Algiers-New Orleans Street Railway
and Electric Light Company, which furnishes the services
indicated in the titie of the company to New Orleans and
vicinity. Algiers is just across from the City of New
Orleans. The railway itself runs down the bank of the Mis-
sissippi River connecting Mexico with the Gulf, and it is
now proposedto build a connecting line between this rail-
way and Grand Isle, which lies in the delta, at the mouth
of the Mississippi.
Railway Company Owos Island.

The railway company owns the whoie of Grand Isle with
tise exception of a smail strip of land. The soul of the
island is very fertile, and portions of it, in cominon with
other sections of the region, placed under cultivation pro-
duce grape fruit and other products, such as sugar cane, in
great abundance. The new railway wiil bîing the island
within sixty miles of the city of New Orleans, and it is the
hope of the Canadian group flot only to maake the most o!
the agriculturai possibilities of the island but to establish
there a winter resort. The island is well situated for this
purpose, and the isard, sandy beach is said to be somnewbat
exceptiosial.
Ton Million Dollars Capital.

Thse Company has a capital of $îo,ooo,ooo and bond issue
of somewhere in the vicîn ity of $x ,5o0,ooo. It is undeistood
that this 'bond issue wili be increased to about $5,ooo,ooo
ver>' shortly, and it is stated that the foreign capital for
this purpose has already been secuied.

At tise present time 'ruchs of the ground over which the
brancis line railway will pass is swamapy, as is natural in a
delta, and it is understood that the raîlway will bc con-
structed in such a manner as to aid in tise project of dtramning
the lands.

Among thse Canadians who are on the board of directors
of the Company are Messrs. C. D. Warren, president o! the
Traders Bank; Edmond Bristol. K.C., M.P., and Colonel
James Mason, general manager of tise Homne Banik of Can-
ada, ail of Toronto, and Messrs. W. Grant Morden, of the
Prudential Trust and Canada Securities, and B. Hal Brown,
vice-president o! the Prudential Trust Company, both of
Montreal.

CANADIAN CUARDiAN LIFE CHARTER EXPIRED.

Thse tempora xy lîcense granted b>' tise Dominion De-
partinent of Insurance to the -Canadian Guardian Life As-
surance Company' bas expired. The highly-colored isistory
of this concern is-well known to readers of The Monetaxy
Times._____ __

FROSECUTION- OF FRAUDULENT DEBTORS.

The Canadian Credit Men's Association, Limited, has
been successful in another case in punishing fraud, viz., in
thse case of Olaf Wallin, of Menisino-. This mam approached
thse w~hoesalers and obtair'ed goods to a large amnount on

a statemeint that he submitted showing a consi<derable sur-
plus in a business conducted by bis brother, of which he
was msanager. After these goods had been supplied, thse
debter (thse brother>, James Wallin, made an assigrnment for
thse benefit of bis creditors. Tbe debtor was examined under
tbe Assignmeflts Act, and adxnitted that tbe stateinent lie bad
prepared an& submitted was false. The matter was suis-
niitted to thse Canadian Credit Men's Association, Limited,
and at their isttation Olaf Wallin, who madle thse state-
menst, was arrested;- H1e was convicted, and elected to lie tried
iby ji-îY, who brouglit in a verdict of guilty, ani WaIlin was
!5enteneS t<, three inonths' imprisoýnmen-t, thse judge te-
mnarking that it was necessary that tbe wholesalers and the
general public should lie piotecte-d against fratsd.

EQUITABLE TRUST COMPANY-

The Equîtable Trust Company, reccntly forrned at Win-

nipeg, bas a charter enabling it tu develop along the titres

of the United States trust companies. The authorized cap-

ital Îs $1,0o0,000, and power is given thetein to, increase it

to $2 ,ooo,ooo on a two-third majorîty vote of the share-
holders The shares are $ioo each, no expense beig in-

curred in the oîganization, excepting the cost of the

charter, legal, printing anid such n.ecessary expense, the

stock is heing sold at par, payable ten per cent.,,cash and

ten per cent. per annum, until the stock is fully pa:id.

At a meeting of the stockholders the following were

elected directors of the company :-Hon. Colin H1. Camnpbell.
D). R. Dingwall, Arthur Congdon, Wm. Russell, Dr. Hutch-
inson, W. L. Parrish, John T. Haîg, Cameron Bartlett, Jas.
W. Bettes.

Hon. C. H. Campbell was elected president oif.the Equit-
able Trust Companly at the organization :meeting. The

other officers of the company are as follows: First vice-

president, D. R. Dîngwall; second vice-president, Arthlur

Congdon; secretary-treasurer, Wmn. Russell; m;anagiiig

director, Win. Bettes. Mr. Bettes reported, $750.000 stock

subscrîptioils received, and hoped to have another $250.000
taken up by the end of Match.

GREAT NORTHERN LIFE ASSURANCE COMPANY-

Another life josurance Company is entering the Cana-

dian field. This is the Great Northern Life Assurance Com-

pany, which bas obtained a Manitoba charter, and will have

its headquarters at V innipe(g. The compalY was organized

by the Continental Securitits. Company, of Winnipeg, of

which Mr. Chester E. Laýthàm is presideint and treasuret,

Mi. Laurence Rosewald is vice-president and general man-

ager, Mr. J. T. lluggard is general counisel and secretarY.

The distribution of the stock of the Great Northern Life

Comnpany was accomplished in ten weeks, $700,000 having

been so, far subscribed. The chatred accounitants, Messrs.

Marwick, Mitchell, l3eat & Company, have had charge of

the accounting of the sale of stock and ýcollections. TheiT

former manageýr in Winnipeg, Mr. John M. Stuart, is acting

in the capa)icity- of treasurer, and will have charge of the ac-

couniting and finances.
Mr. Dawson, the treasurer, says: "Oui policy forms are

modern, and as to their actuarial, soundness, that every-

thing of that nature has been, and wil be, submitted ico

Mr. Miles M. Dawson, of New York, out consultirig actuary;

in fact, all oui values, etc., have 'oeen computed at bis

office. "
The officers and directors are as follows:

President--Willliam J. Bell, Saskatoon; first vice-presi-

dent, H. L. Willson, Winnipeg; second vice-president, Aid.

L. H. Levalley, Saskatoon; thirkl vice-president and mraflag-

ing director, Laurence Rosewald, Winpeg. Directos-

T. A. Uirvin, Saskatoon; J. T. Huggard, W\innipeg; Di. T.

A. Morrison, Regina; C. M. Mobi, Moosejaw; A. E. West-

brook, Rouleau; G. W. McClaskey, Aberdeeni; Dr. P. D.

Stewart, Saskatoon; F. J. Coombes, WinniPeg; Chester E.

Lathamn, Winnipeg; J. A. McRae, Saskatoonl - G. R. Fiei,

Calgaîy; Dr. C. A. Ritchie, Dr. C. R. Dudderidge, Winni-

pe W. P. Fess, C. C. Lane, Winnipeg; secretary and

actuary, A.- B. Dawson; treasurer, John M. Stuart; Counsel,
J. T. Huggard; consulting actuary, Miles M. Dawsonl; audi-

tors, Maxwick, Mitchell, Peat & Company, bankeis, Cana-

dian Bank of Commerce.

DEATH 0F MAR. DAVID DEXTER.

Mr. David Dexter, president and managinig diiector of

the Federal Life Assurance Company, died after a brief

illness in his sixty-seventh year. The deceased had been

ab~out as usual, aund attended a meeting of the company, of

which, he was the head. The late Mr. Dexter was one of

Hamilton's well-known and respected citizens. H1e had been

a director of the Federal Life since its inception, and for

several years was president and managing 'director. H1e

took an interest ini educational matters, and was an ex-
cbaixinan of the board of education. H1e also, took an interest
in sport, especially iii bowling and curling, and-was a past
president of the Ontario Curling, and Bowlingk Associations.
He was also a past president of the Life Officers' Association
of Canada.________

Mi. Alfred Wright, the well-known manager for Canada
of'the Lo.ndon and Lancashire Fire Insurance Cornpany,
bas received a message frOmn bis son, Dr. Wri.ght, 'who is
wit«h the Scott Sout1 Pole expedition, stating that he is saf e
and well.
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CANADIANFLOTATIONS IN LONDON (MARCH).
The folloiwing fiotations of înterest to Canadians were

made in London during March:
British Columbia -FrLutiands, Limlted.-£î5o,ooo 6 per

cent. ist morta-age debenture stock at 975 WWestern Canada Power Company.- 2zo5,400 5 per cent.
bonds at-93.

«Bowmsst Estatts Llmited-£/15o,ooo shares at par.
The ftilotving flotation. were omjttcd f îom the February

Nova Sootia Steel and Goal COMPanY.-£205,7(6r 5 pet
cent. 50-year bonds; sold pr.vately,

Province of Alberta.-£ 50 0,000 3r4 per cent, notes.
City of Vancouver, B.C.-£> 9 ,o 4 p-r cent. conscda.'

dated debentures at 98.
Canadian Agricuiturai Land and Caerai Ivstmnt

Company, Limitod.-,f29 ,ç)5o 6 per cent. preference shares,
of £1, and 5o common shares of is, each.

SPECULATIVE AND INVESYMENT OFFERINOS.
The folIcwing speculàtive and investment otferings were

amcOng those made in Canada during Match.
Dominion OIu Company, Toronto.-Offering of shares at

soc. Authorized caýpital, $i,ooo,eo;- par value of shares $i.
Canada Foundries and ForgInge, Lilted.-$i5 ,o0 0o uu-

sold balance cf -$g6(o,ooo 7 pet cent, cumulative preferred
stock ait $98 per shaire, wîh a bonus of 25 per cent. common
stock.

Ontarto Puip and Paper Company.-$22,coo flrst mort-
gage 6 per cent. sinking fund bonds ait loi and interest, wîth
a bonus of 25 pet cent, common stock.

Amorloan Salo$ Bock Company, Llited.-$Soo,ooo 6 pet
cent. iitst mortgage i5-year sinking funds bonds at par.Royal Canadian 11 Company, Limlted, Vancouver-
Offering cf shares. Authorized capital, $25o,ooo in 1,000,000
shares cf 25 cents each.

Logan Tanneries, Limlted, NOW ClagOW,-$2 5 ,SO 7Pet cent, cf cumulative stock ait par, with a 6o per cent.
COMMOn stock bonus.

Wayne Iron and LUmber Company.-oô,oo shares at
85c, AuthOrized cap)ital- $2,5o0,ooo; Par value of shares $s.National Land, Fruit and Packing Company.- 4o,o 00 Li7 pet cent, cumulative patrticipating preference stock ait par,bewing balance left with the owners after recent public issue

InEngiand cf Lt 50,000.
1Imohelors Chaml»re, Limltod, Vanoouver.-i, 3 oo sharesof $,ou eac(h at par. Autborized capital, $200,000.Pubilshera Atsoiation of Canada, Limit.d, Toronto.-

8îoo 7 pet cent, cumulative preferred stock ait par ($roo).Canadian Cottons, Llmitd.-,92, 5oo,oo Ist and refund-ing mlortgage 5 pet cent, bonds ait 86 and accrued interest.Ungava Exploration Compmny, LimIted.-2Oo,oo~ shares
of capIitail stock ait 10 cents pet share. Authorized capital,
1,oo)o,ooo shares of $Ii par value.

Harvey Kaltting Company, Limfte4.-$--oo,ooo 7 per
cent. cumulative convertible preferred stock, with a bonus of
40 pet cent. comnon stock, at par $zoo.

Sit. Lawrence Flour Mille Company, Llmited.-The un-sold balance of $iôo oo, 6 pet cent. first mortgagc sinking
fund gold bonds at par.

Maritime 011 and Oas Company, Lîmlt$d.-Offering ofshares at 25 cents.
Nova Scotia Underwear Company, Lilltod,-$75,00o 7Pet cent, cumulative preference stock at $bco pet sharew

wvith at bonus cf 40 pet cent. in common shares.'
HOrouios Rotary Engins Company, Limited, We tasklwIn.

Shate', of treasury stck at par. Capital, $î ,ooo,ooo.
P. Lyfli & Sons Construction Company, Limlted.-$i,-250,ooo 6 Per cent. 2o-year first mortgage gold bonds ait 96,with a bonuis Of 25 per cent, of co mon stock.
Dunlop 'rire and Rubber 0004e Comîpany, Limitait.-$so0,ooo0 6 pet cent. flrst mOrtgage i5-yeat sinking fund

gol1d bonds at 100,
Arenit Cardons of Toronto, LÏMItO&-$25o,Soo 7 per cent.cumulative preference stock at g5, with bonus of 40 pet cent.in cOmtnon shares. Mnra.
Intsrnationai Trobaooo Comlpany, Limited, ot«.OffetingZ of shares at $5. Capital, 815o,ooo, divided'into,

30,000x shares cf $5 each.

DIVIDEND CHANCES.
The Canada Permanent Mortgage Corporation has in-

cteased its dividend f rom 8 to 0 r)er cen t, pet annumn.
The* Bank cf British North A merica has increased its

dividend. flrm 7 to 8 per cent, pet annum. It also pays the
lasual bonus of i Pet ceint.

The dividend cf the Provincial Bank has been incteased
from 5 to 6 pet cent.

The La Rose Consolidated Mines Limited has increased
its dividençý f rom 8 to î, per cent.

The dividend Of the Quebec Railway, Light, Heat and
Power Company bas been passed.

The Toronto General Trusts Corporation has increased
its dividend froin 8 to iO pet cent. per annum.

The Temiskaming Minîiz Company has declared a .3
per cent, distribution of profits, the first in upwards of a
year. The directors stoppesd dividends shortly aft-er they
bought the North Donne.

The dividend of the. London and Canadian Loan and
Agency Company has been increased from 6 to 7 per cent.
per annum, payable quarterly.

NEW STOCK LISTINGS.
The Spanish River Puli and Paper Mills, Limited, listed

the following securities on the Montreal Exchange :-20,ooo
common shares, 15,ooo preferred shares, and $3,500,000 1tt
mortgage 6 per cent. gold bonds due December 1,193

Twenty-flve million dollars common stock of the Bar-
celona Traction, Light, Heat and Power -Company have been
listed on the Toronto Exchange.

Sixty thousand additional shares of the Canadian Bank
of Commerce have been listed on the Montreal Exchange.
This makes a total Of 3,000,000 shates.

Four thousand preferred shares of Russell Motor' Car
Companv stock have been listed on the Montreal Exchange.

BANK BRANCHES OPENED AND CLOSED DURINO
MA ROH.

Thirty-eight branches of Canadian chartered baniks were
opened during March and 6 closed. During February, 16
were opened and 3 closed; durinçr January, 2o were opened
and 5 closed. Houston's B3ank Directory gives the follow..
ing particulars for Match:

Branchés opened.
Athabaska Landing, Alta. ..

Bassano, Alta ................
Belleville, Ont ................
Blaine Lake, Sask ..............

I3ridgeburg, Ont. .... >.........
Calgary, Alta., Riverside Branch
Conquest, Sask .............
Delisle, Sask ...............
Hagersville, Ont ......... .......
Hepworth, Ont..... ..........
Holdfast, Sask. .. ý..........._.
Komoka, ont .................
La Riviere, Man,........... ....
Lillooet, B.C ..............

Marlbank, Ont,..............
Millbrook, Ont.............
Mont Laurier, Que...
North Vancouvet, B.C..ý.......

North Vancouver, B.C .......
Paris, France............. ..

Port Arthur, ont .............
Port Coîborne, Ont ............

Rock Island, Que ...........
Rush Lake, Sask. ... ý... .....
Rosemount, Que ...........

St. Barnabe, Que. (St. Maurice
County> ...................

St. Prosper de Champlain, Que.
St. Thomas, Ont. ............

Ste. Ursule, Que ...... ..... ..

Sovereign, Sask ..............
Swift Current, Sask ............
Swift Current, Sask...........
Thorold, Ont.......... .......
Toronto, Ont. (Danforth) .-..
Toronto, Ont. (Danforth and

Broadview)..............

Toronto, Ont. (RoncesvaUles Ave.)
Walsh. Alta ..... .............

Yorkton, Sask...............

Canadian Bank cf Coin-

Quebec Bank.
Molsons Bank.
Canadian B~ank cf Comn-

merce.
Sterling' Bank cf Canada.
Dominion Bank.
Royal Bank of Canada.
Royal Bank of Canada.
Union Bank cf Canada.
Union Bank cf Canada.
N-orthern Crown Bank,
Home Bank cf Canada.
Northetn Crown Bank,
Bank cf British North

America.
Traders Bank cf Canada.
Union B3ank cf Canada.
Banque d'Hochelaga,
Canadian Bank cf Comn-

merce.
Bank of Montreal.
Banque Internationale du

Canada.
Bank of Hainilton,
Canadian Bank cf Corn-

merce.
Quebec, Bank
Northern Ctown Bank.
Bank cf British North

America.

Provinciale Bank -of Can-
ada.

La Banque Nationale.
Canadian Bank of Corn-

mierce.
Provinciale Bank cf Can-

ada.
Quebec Bank
Northern Crown Bank.
Quebec Bank.
Imperial Bank of Canada,
Bank of Ottawa,

Canadian Bank cf Comn-
merce.

Dominion Ban!k.;
Merchants Bank cf Cari-

,-da.
Northern Crown, Bank.

Branches 4losod.
Haliburton. Ont..1-........... Sterling Bank of Canada.
Laikesile. Ont...............Traders Bank of Canada.
Marvsvillk, N.B ................. Bank of Montreal.
Merritton. Ont. ... . ........... Imperial Bank cf Canada,
Putnarn, Ont................... Royal Ban], cf Canada.
Toronto, Ont, (College and Os-

sington) ..................... Bank of Ottawa.
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DOMESTIC BOND MARKET IS ACTIVE.

Several Issues Contemplated - Large Municipal Sales

,During First Quarter of Current Year.

Despite the unrest in other parts of the North American
continent and the disturbed conditions in Great Britain and
Europe, the bond market in Canada continues active. Sev-
eral important industrial issues are likely. Large municipal
blocks are being withheld until conditions in the London
market have improved. The city of Victoria is circumvent-
ing that positionby issuing treasurv certificates for $925,000
for public works. The dehentures will then bie sold when
the mnarket is favorable, and the certîficates redeemed.

The municipal bond sales in Canada for the first thre
montbs o! the year were considerablv greater than for the
saine period in lot0. The sale o! $z,Soo,ooo o! Vancouver
securities in March, toit, macle a big total for that month.
Here are the figures:

First three months. Municipal bond sales in Canada,
1910 >ý............................. -$3,324,545
1911 .............. ................. 8,729,549
1912 .................................... 6,456,625

Muanicipdl Sales In London.
No less than £1,817,923 or more than $o,ooo,ooo of our

municipal securities have been placed in London already
this year. as the !ollowing details show:

City. Amount.
Victoria .........-............ _.....£308,623
Calgary........................400.000
Regina ........ ............. «.......117,400
Vancouver .............. ... ...... ý190

£1,8 17,923

Several cities, including Montreal, Toronto and Ottawa,
have issues to make.

Corporation issues in Canada have met with a good
reception. Since the beginninir of the year, eight corpora-
tions have issued $7,460,000 O! five and six per cent, bonds,
while Canadian industrial bonds and debentures amnounting
10O $9,350,000, have been sold in the United States.

MINIon Dollar Issue.
The bondholders o! the Maritime Coal, Railway &

Power Company have ratificd the plan to issue $1,oo0,0oo
bonds, which will bie placed in England. The proceeds will
be used for extensions to the company's plant at Joggins,
N.S. This company was incorporated in Nova Scotia in
1904, as successor, by change of name, to the Maritime Coal
and Railw'sy Company. In May, 1907, it acquired the pro-
perty o! the Canada Coal and Railwav Company. consisting
Of 17 square miles o! coal-bearing landâs and 12 miles of rail-
way. The compally now ownS 22 square miles of mining
area (about 4,cSo acres o! land in fee simple), including
two collieries in operation, one at Chignecto and one ait
Joggins. The coznpanv also owns an electrîc power plant
at Chignecto, from whîch it furnishes electric power te
manu!acturing establishments at the town o! Amherst. The~
railroad runs from Miccan to Joggins, N.S., 12 miles, wîth
a branch !rom Chignecto to Maccan, N.S., 3 moiles, making
a total of 15 miles, with sidings, etc., 3 miles. The com-
pany's equipment consists Of 4 locomotives, il cars and 2
snow plows.

The capital stock, authorized and issued, is $2,onoocoo,
and the par value of shares is $îoe. Government bonuses
amounit tu $80.488. The company's bonded debt is 8774,500
first gold 6s, dated April ist, 1904, due April ist, 1934. The
bonds are in denomination of $500. There is a sinking fund
of 3 cents p~er ton of coal marketed, and there exists a first
lien on the railway mines and power plant. The authorized
bond issue is $1,ooo,ooo.

The gross earnings for the year ended Jette 30th, l910,
Wepe $65,864 the operating expenses, $43.822, andI the net
earnings, $22,047. The officers andI directors o! the companry
are as follows: W. Mitchell, president, Montreal; A. E.
'Dyment, vice-president, Toronto- W. G. Mitchell, secretary,
Montreal; E. Hanson, W. Ewing, A. MacLaurin, N. Curry,
W. B. Casgrain. A. Jeoffrion, aIl of Montreal; G. 1. Malborv,
Brockville: P. 'McSweeney, Moncton, and H. J. Logan,
Amherst, N.S. The head office of the company is at Mont-
real, and the general office at Maccan, N.S.

Ofler for Tramway Dejentures.
Mr.* J. W. McConnelf, Who has returned to Montreal

from London, announces that hie received a favorable offer
for $6,o00,oo0 of Tramway debentures and that the sale w bîl
likely 'foilow.

A. E. Ames & Company, Toronto, state that the $500,ooo
isi per cent. t 5-year bond issue of thae American Sales Bock

Company,' Limiîted, was talcen up by investors before the
customnary announcemenîts had time to appear in the news-
papers. The advertisement was nublished in the papers to

familiarize the public with the character of the securitieS

which, judging from the results, have been an unusually
popular issue.

New Westminster Finances.
The city of New Westminster, after ail liabilities are

deducted from assets, has a surplus of $681,i85, according
tu the report of the city treasurer to the city counicil. The
assets of the city total $2,2c)6,183.72, while the bonded in-

debteldness aimounts to $2,073,900. The puablic school by-law,
of 1911. raising $95.000o, shows an unexpended balance of

$38,139.05; the streets improvement by-law of nyls>, which
raised $îo4,ooo, has a balance of 8,325.61, while the streets

improvement by-Iaw of 1911, raising $300,000, lias an ýufex-
pended balance of $88,845.68.

Expenditures of ordinary departmnents were $306,î69).08;
general drbenture interest and sinking fund, $114,860.79;
l ocal improvement deblenture interest, $1 1,270.45; local in-
provement debenture sînkîng fund, $$,720-36; total,

$441 ,020.6
8 .

Taxes for the year, $ 190,575.80; local improvements,
$20,2o8.65; interest on tax arrears, $771,42; police and

pound, $6,482.05'; provincial goverfimefit sehool grant, $2o,-

260.35; uater departmcent, $67,996-53 ; light departmneft,

$105,372.88; rentals, $10,535. 20; licenses, $19,703.90; build-

ing perants, $1,476.75; miscellaneous, $391.13; interest,

$4,659,51 ; market r $eps 3,273.53; total, 8451,707.70.-
The Sawx er-1Ma.,,ey dircctors have decided to make an

issue of $i,soo,ooo 6 per cent, bonds, of whîch $1.000.000
will bie placed (1n îtle -market immediately, to provide addi-

tional working capital.

CERMANY WANTS BETTER TERMS.

As predicted by The Monctary Times, Germany is en-

deavoring to obtain better trade ternis with Canada. Official

represenitations have not yet bei-n madle but Dr. Lang, the
Im1pferial German Consul at Montreal, is paving the way
therefor at Ottawa. Direct represenitations f romn the uer-
man (;overnimtnt will bue necessa'v, it is presumod, before
cc nsidec-ration wîIl bue gîven bv' the Dominion Governiment.

BRITISH COLUMBIA'S NECESSITIES.

"Investmnent of capital ini order tu develop the great
natural resources of the province and population are the
two rryng necessÎtiess of British Columbia.

"Aemust net do anything to keep capital out of this
cnuntry," declared Honorable W. J. Bowser, recently. "If
it on)ce iets out on the London market that we arc passing

legisla]ýtion one day and modifyîng or rescînding it the ni7xt,
our crvdit as a stable government will bie Konu. It will be
seen, thevrefore, that we mnust not hastilv bring clown legisla-
tion w\ith egr to the British Columbia Flectrie Railway
Compaii'ny' francisesý or anything elese.

"Riwvduvelopmient in thîs province means provincial
assistance. Even i the prairie provinces o! the ?North-West
the respective 4overnients have gîven assistance to rail-
ways. How)\ much more, then, should they receive assistance
in a counitry- such as Baiîsh Coltimbia.

"ihe amrount of railway dleveloPment, which is proceed-
îng in British Columbia, will mean the expenditure o! $60.-
ouo,ooo) ini this province, and it is safe to sav that three-
quarters o! that amount will bie expended in this great me-
tropolis."

COMMERCIAL LOAN AND TRUST COMPANY-

A decided improvement is shown in the Commercial Loan
and Trust Company's annual report. The earnings amounted
to $18,425. In addition to this sunt. the directors had for
distribution a balance of $112 brought forward from last
year, and $2,768 premniums on, new stock issued, or, an aggre-
gate of $21,307. Approximately $14,000 was paid in divid-
ends, $7.000 added to reserve, andI $355 carried forward.
The total assets amounit to $401,376, and are as follows-
Mortirage on real estate, $357,487:. lans secured by stock,
$7,158-. suandry aldvances secured, $2,746;, real'estate, $93!;
office furniture, $1,112, cash on hand. $790; cash in bank,
$31.149, whule liabilities wbich total $25,2o6 are: Mortgage
loans in process of completion, $17,391.i6; sundry items
payable, $219.28; dividend No. 15, payable Februarv ist,
1912, $7,596.2o. The capital stock subscribed is $273,350,
and paid-up capital stock, 8203,031.

In future the financial vear o! the company wiIl end on
the 301h of November, and the annual mneeting be h2ld on
the first Wednesday in January. The increasie o! the divid-
end tcé 8 per cent. seems warranted and likely to meet the
shareholders' approval. Mr. Thomas D, Robinson was eleCted
president,' and Mr. C. W. 14. Kennedy, vice-prcsident', for
the ensuing year.

April 6, 1912.
1423



1424 ~THE MONETA'RY TIMES Vlm 8

INVESTMENTS AND THE MARKET
News and Notes ofActive Companies- Itteir Finanving, OperaiIons, Developmenis, Extensions,

Dividends and Future Plans

<Dorchester Eleotrie Company.-.Mr. W. T. Wilson, of the
enigineering staff of the Montreal Light, Ileat and Power
Companly, bas accepted the position of general manager of
tht, Dorche-ste-r Electrîc Company of Quebee. The statement
i, maide that the new company have five and ten-year con-
tract s signed, încluding the arrangement with Quebec citY,
equal to an annual incoine of 8 ooo

Mexican Northern Power Company.-Mr. D. T. Thomp-
son, K.C., of Toronto, is the new president of the Mexican
Northern Power Company. At a meeting of the directors
last week Mr. Thompson was chosen president to succeed
Mr. G. F. Greenwood, and Mr. A. E. Ames, also of Toronto,
was chosen as vice-president. Mr. Gr-eenwood was also
elected a vice-president and general manager of the com-
pan'y.

Quebec Rallway Llght, Hat and Power' Compiany.-The
directcyrs of the Quebec Railway, Light and Pýower Company
mfet last week, and the dividend was passed as forecasted
by The Monetary Times. The diTectors were unanimnous in
considering such action desirable, as it would allow the
company a chance to overcome the effects of heavy expen-
ditures andi to build up a surplus, which is insisted upon by
somne of the larger shareholders, who regard this. item as
necessary to a big corporation. Sir Rodolphe Forget ex-
plained that the company was earning the dividend, but
that its payment at present was burdensome.

Sit. L.awrence Suger Refinlng Companly.-Mr. A. Baum-
garten, president of the St. Lawrence Sugar Rcfining Com-
pany, will retin bis <.onnection with the company for at
least two years, noitw\ithstainig the sale of the stock to
new owners. This was one, of the understandings wjth
which theý purchase of the shares was recently negotiated
at 83:3_3.33. Mr. I3aumgarten has been cvnnected wýith the
company since its inception in 1879, first as vice-president
and since 189)4 as prcesidenit. Mr. Baumgarten first came to
Montreal in 1873 as, manager of thi, Decastro Syrup Com-
pany, which was an offshoot of the Decastro & Donncr Sugdr
Refinery in New York.

MoKInIsy-Darragh-Savage IMlnIng COMPaaY.-The re-
Port of the McKinley-Darragh mine for 1911 shows produc-
tion Of 20,000 ounces less than in îgîio, and the net profit per
ounce was 35 cents, as against 37 cents in 1910. The total
net profit was $g16,865, and the company paid out $1,011,461
,n dividend.ý, the difference evidently being made up from the
surplus. The company reports $198,633 cash in bank and
on hand, whereas a year ago they had $583,934 on hand.
Taking the ore in sight at 5,500,000 ounces, and estimating
the, net profit at 40C. there is iu sight in the mine $2,2,00,000,
whereas the stock at 16o places themarket value of property
at 83,600,000.

TrOnto Oliver Plats OMpany, Limltd.-At the annual
meeting? of the comnpany, held at Toronto last week, the fol-
Iowing gentlemen were re-electecd as directors of the com-
pany for the comning year: Messrs. E. G. Gooderham, W.
H. Partridge, Lyman Gooderharn, W. H. Beatty, J. Cordon
Macdonald, James Webster, Stuart W. Grooderham. At a
subsequent meeting of the board Mr. E. G. Gaoderham and
Mr. W. Il. Partridge were re-elected president and vice-
president, respectivelyv. The business of the company is
growing rapidly and a new factory will shortly be started
on lanid receutly purchasedi back of the present King Street
Premises, Toronto. This will put the company in a position
ta do a largely increased volume of business. The Toronto
Silver Plate Coampany, Limited, were established in î88z.
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Nirthern Prairie Lands.-The report .of this
1911 states that during that period sales of

,ctecl for a total of .35,800 acres, the 5um realized
o, or an average of 8î.7~ per acre, the cor-
gure twelve months previously having beeni
cre. The directors explain that the apparent
u'e to the fact that options granted lu 1910 at
en ruling were exercised during the twelve
r review. These options carried interest, how-
e date of their inception, which, if credited to
oiint instead of to inte-rest income, would have
'erage pice of the past year's sales to $13.40
'is is a perfectly satisfactory explanation, 'and
hie appearance upon the nast year's operations.
it ou land sales credited in, the accounts is
cing with interest cha-rges, amounting ta $ 185,-

$436,900. As ~a sunt of 8î ,5qn,ooo was brought
directors 'now have at their disposal a total of
The -final d

per annur
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the entire year. A sum of $î,5oo,ooo is transferred. to re~-
serve, and there remains to be carried forward $370,900.

Southorn Alberta Land Company.-The accounts of this
company for the year ended December 31st Iast show a net
revenue balance amounting to £16g,Qoo, this total being
arrived at after allowing for interest charges and appro-
priating a sum Of £17,500 in respect of the company's guar-
antee of due payment of dividend by the Canadian Wheat
Lands Company. The directors recommend a further dlvi-
dend of 5 per cent., making to per cent, for the year, while
a sum of £35,0oo is transferred to reserve. These allocationsï
are recommended after writing off the debit balance of £39,-
900 brought forward f rom 1910. During the year 64,000
acres were sold to the Canadian Wheat Lands Company at
an average gross price of $27Y2 per acre, while various
townsitcs bave been disposed of on satisfactory termas. An-
other development bas been the conclusion of an agreement
with the Alberta Land Company (of Canada) whereby that
concerrn takes 70,000, acres at a price which will yield ap-
proximately £70.000, in addition to an annual water rentai
of $i per acre. The irrigation works, which are -now ap-
proaching completion, bave cost £252,oo0. Since the coma-
mencement of 1912 the directoTs have succeeded in sellîig
21,8oo acres for' a sumn amounting to £152,300, which is
equivalent to $35 per acre.

Porto Rico Railway Company.-At the annual meeting
of the Porto Rico Railway Company, held last week, the
following were elected directors: Sir Max Aitken, M.P., D.
E. Thomson, W. B. Ross, W. K. McNaught, M.L.A., I.
H. Benn, M.P., A. E, Ames, S. J. Moore, W. D. Ross, C.
J. Holman, J. F. Remnant, M.P., and Ramon Vaides. The
only new mnember of the board is Mr. C. J. Holman.

At a subsequent meeting Sir Max Aitken, M.P., was
re-electeà president, and D. E. Thomson, K.C., vice-
president.

Cross earnings increased by 33 per cent. and net by
nearly 42 per cent. The number of passengers carried by
the tramway was 6,344,334, an increase equal to over 26 per
cent., wbile the freight traffic just about doubled.

Sir Max Aitken, in the report, makes the following
statement as to future financîng: "In view of the company's
greatly improved financial position, and of the large capital
expenditures necessary by reason of the rapid development
of your property, the board bas decîded not to issue at pre-
sent the $5oo,ooo of ad *ditional preferred stock authorized by
you, and you wîll be asked to approve an issue of £1,500,ooo
5 per cent. llfty-year refunding general mortgage debenture
stock or bonds. 0f this amount it is proposed to issue
£'200,000 immediately to provide for capital expenditure
already ma-de and in progress; £6oo,ooo, of the issue will
be held in escrow to be exchanged for first mortgage bonds
outstanding. This will leave a balance Of £700,ooo, available
for future extensions as required."

Spanleh River Pulp and Paper Company.-The financial
statement to be presented at the annual meeting of the
Spanish River Pulp and Paper Milîs, Limited, last week will
show net profits for the year of $309,263,19. This is made
up Of $268,965.14 profits fromn ground wood; and $40,2g8.05
fr<)m timber, mainly jack pine used in railway ties. Two
dividends on the preferred stock were paid, totalling $xo5,-
ooo. and bond interest and other charges took 8 1o6,627. 54,
leaving a surplus of 89)5,635.65, or only slightly less than 5
per ce nt, on the common. Mr. W. J. Sheppard, the presi-
dent, said; "lIt was expected that the ne1w paper mill would
be completed by the first of January List, and, while every-
thing possible was done to accomplish this, unfortunate
delavs were experienced in delîveries of the necessary ma-
tenis, etc-, which retarded construction and made this
impossible. Hlowever, the buildings are. nearinir completion
and the machinery is now beinz installed. and it is con-
fidentlv expected that this milI will be in full Operation by
flrst of May next. The results of the nperations of the past
year have proved very satisfactorv, and, after providjng for
bond interest andI dividend on preferred stock, the balance
at the credit of profit aud loss accounit is $o5,6,35.65, out of
which $_3(),328 has been written off for renewals and depre-
ciation, leaving $56,.3o7.65 to be carried forward." The
board of directors, which up 'ta the present hias consisted
of twelve memnhers, will in fuure comprise only nine. Tlhe
reduction has been necessitated owing to the qu~oru~m re-
quirme*rts of the Onitario, statutes. The board now embraces:
VpçýrQ W 1 Sýhcnn2rA nrp;idpit- T 14 1J+

it, for
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St. Lawrence Sugar Refnery Company.-English sugar
capitalists acting through Mr. J. W. McConnell, cf Mont-
real, are purchasers cf the St. Lawrence Sugar Refinery
Company.

AmaIgam*aed A8best*s Corporation.-The Amalgamatcd
Asbestos Corporation's property autematically passed under
the control cf the Royal Trust Company this week. They e
wïll offer the prcperty for sale later on.

Dominion SawmIIIs, LImlted.-Sir William Plendor, the
receiver appointed in the matter cf the Dominion Sawmills,
makes thc announicemnent tbat a scieme of reconstruc tion
lias been prepared which has Teceived the approval of al
the shareholders. A meeting will shortly be convened in
Lendon, England.

Hudsofl's Bay Company.-The London Financial Times,t
discussing the risc in Hudson's Bays, says: "Whule there
is ne friction among the directors, the board is divided re-
garding the best means cf reorganizing the capital accountr
when the new charter autherizes fresh capital. Probably the
current price cf £129 for thc Lic siares and to provide
against further increase in the value of the comparny's

assets. 'the conversion cf existing shares into whatever
other form cf security may be eventually decided upon will
probably convey valuable rights to existing holciers.

Montroal Llght, Hoat and P23wer Company.-The atten-
tien cf Montreal financial circles lias been centered upon
tlie miovement in Montreal Light, Heat and Power stock
and Shawinigan Water ani Power stock during the past few
d'ays. A week ago Montreal Pcrwer stock w.ts sellin.g in thc
vicinity cf 195. Since then it rose to 207. Shawiniigani was
selling in tic vicinity of 132. It has reached 139gl. Th-e
buying cf Power on Tuesday was very heavy, and eed
5,ooo shares. Shawinigan was net se active as Powctr, but
thc trading was very heavy fer Shawinigan, the trading in
whici is seldom. large. Tuesday's activity in Power fol-
lowed several days in which the volume of sales ran up inte
many thousands o f shares. Insiders who have been ques-
tioneti concerning- the situation claim te be unaware of what
it porrends. Somte stateti tiey, tiemseives, were selling at
these prices, and considered that thc muarket hati gone a
little toc far, on the presenit movement. They claim te) be
qUite as puzzleti as 'tic street" as to wiat was ecasiioing
tie advancc.

As is usual in cases cf this nature, tic explanatien wiicb
founid most favor was tiat eutside interests were buyîng fer
control. It is very munch te be doubted, however, if there is
anything te thîs tbeory, althougi tiere may be somne reasons
for tic supposition. Mr. J. E. Aldrcd, ef thc Shaiwînîigani
Company, wlie new is naturally interesteti in Power ail-o,
has left for England. It is claimed this visit may result in
ativ antage te the twe companies. No convincing reason lias
been off ered for the sutiden risc, and one guess is as gcnd
as anether. It is pointcd eut that when tie change cf con-
trol cf Montreal Street Railway tok place the public was
as rauch in thc clark as it is at present, andl that tic ex-
planation which was then offered, tiat outsiders wcre buying
for'control, was regarded even more unîiklyi tian are these
same explanations concerning Power and Shawinigan to-day.

CENTRAL TERMINAL RAILWAY.

Montreal, April 4ti.

One of tic varions tunnel sciemes engaging Mentrealls
attention just now was, advanced a stage fuIrtier last week
when Mr. C. N. Armstrong, president of tic Central Termin-
al Railway Company, Senator Desjardins and J. N. Shanley,

.E., of tic same companry, waited upen thc Board ef Con-
trol -te explairi tic intentions of tic company. It was stated
that it was pflanned te build a tunnel under, tic St. Lawrence
River from Jacques Cartier Junction on'the norti te St. Hubi-
ert juniction on the souti. The tunnel would pass east cf
tic meuntain and would be eigit or nine miles long and cest
$gj,oeooe. At the point wiere it passed under Notre Dame
Street.it weuld be 200 feet below the street. Tiere wouid be
a large »terminal soniewiere in tic clown tow-n district, pro-
bably in th,ý vicinity of Notre Dame Street.

The Central Terminais Company will, ne dopibt, act in
conjunctien with tic Central Rai.lway Company .of Canada.
This is a new raîlway which is to bc built between Montreal
and tic town of Mîdland on Georgian Bay, A civic cem-
mittee was appeinted iy tic city council a short rime age te
oppose the plans of the company at Ottawa, on acceunit of the
failure of the cempany to suimit these pflans1 t t city. Tic
details given te thc Board of Centrol at tic meeting referred
to were meagre and manifestlv tic pnlan lias not vet been in-
vestigated thoroughlv. It is difficult te understand 'wiv tie
tunnel should go te St. Hubert. Doubtless it is. intended te
reaci St. Hubert by tic ordinarv ¶rneans, tic tunnel coming
ta th.e sur-face as soon as possible after tic south baril of
tic river is reached1.

Tic dther scheme for tunneling thc St. Lawrence is be-
ing atdvocated by Montreal Tramways interests,

PERSONAL.

Mr. K. R. Schofield bas been admitted topartnership in
lie firrn of Messrs. F. B. McCurdy & Co. le

Mr. Stephen J. Le Huray, of Montreal, bas been appoint-
d secretary of the La Rose Mining Compatny, succeeding

Mdr. Green.

Major R. W. Leonard has been ccted a directur of the
1Loronto Ceneral Trusts Corporation in place of the late
Ur. J. L. Blaikie.

Mr. W. Kirkpatrick, formerly city editor of the Hlamilton
Spectator, was appointed Hamilton's Industrial Commîssioner
by the Board of Control, the appointment being made on a
lirce months' trial.

Mr. E. WV. Lamprey bas been appointedl manager of the
Berlin brandi of the B3ank of Toronto. He lias been manager
at Maisonneuve. Mr. J. K. BaIl, manager at Berlin, goes to
V~ancouver.

Mr. K. D. Simp5on, who has been manager of the Royal
Bank, Ladner,' was recently transfcrred to Vancouver. He
was the recipient of a golti watch from the business mern of
tie town on bis departure.

Mr. A. Pepler lias been madle assistant general manager
of the Dominion Ba'nk, Mr. W. K. Pearce the manager of
the Toronto office, and Mr. A. M. Bethune tie assistant
manager of tie Toronto office.

Mr. W. A. Blair, acting cashier îi the Vancouver cus-
toms office, bas been appointeti secrc-tary te the Vancouver
board of trade. île succeeds Mr. W\illiam Skene, who lias
been closely identifieti wïth tie erganization since its incep-
tion.

Mr. J. W. Ruggles, formerly assistant manager of tic

B3ank of Nova Scotia, lias been appointeti manager of the

Dominion Bond Company, succeeding Mr. F. H. Manley,
wlio bas accepteti the managership of the Canadian Securi-
tics Corporation.

Mr. A. S. Jarvis, manager cf the Union Bank of Can-
ada, has been appointed superintendent of branches for

Pr1ovince of Quebec and Maritime Provinces, witi head-
puariters at the 'city of Quebec. Mr. B. B. Carter, at present

manager at Regina, will succeed Mr. Jarvis.

Mr. Jonathan Hodgson, on acceunt of indifferent health,
asked to be reýlie-ved of the vice-presîdency of the Merchants
Bank of Canada. The board, under tbe circumnstances, have
accepted Mr. Hodgson's resignation, but it is understeod lie
will continue te serve as a membher. Mr. Kenneti W. Black-
well, wh se name is well known in business and financial
circles, lias been unanimously elected to succeeti Mr.
Hodgson.

Mr. C. R. Acres, assistant secretary of the Canada Life
Company, lias been appointed secretary te fill the vacancy
occasioned by the recent deati of Mr. Alex. Gillespie. Ur.
C. W. Rîckctts, formerly cashier, lias been made assistant
s('cretary, Mr. A. C. Wainwright, chief accounitant, and Mr.
F. W.\ it. cashier. 'Mr.ý F. Sanderson, M.A., F.FA,%., be-
cornes consulting actuary, andi the assistant actuarY, Mr. W
A. P. Wood, becomes actuary.

GRAND TRIJNI AND BOSTON.

The Railroad Commission and dir-ctgotg' o Port of BOS-

ton repa)rt to the State Legisiature that the interests of Com-

monwealth should not encourage e .enin into the States
and to Boston of anv truink line or road that is part cf a trtink

fine. The president of the Soutbern New England Railroad

(Grand Trunk) says it is its intention tu build into Boston
from New Hampshire, and to Worcester iind Boston fromt the

South, with its own Boston freigzht terminaIs. It asks modi-

fications of preserit law as to location, time, securititts, owner-
hip, etc. The boards believe law shouli flot b hneit

allow -securing locations witiout prier public approvai, and

that the Grand Trunk proposai of five years to ICcate and
ten to builti sheuld be shortened.

The stimulus cf connections with Chicago, Buffalo. D"--
troit, Toledo and Milwaukee should be great. A road wili
naturally prefer to bring eastbeund business to a port xhere
it can fin.d westbound business. No port which Grand Trunk
can reacli is se attractive in this respect as Boston. says the
report. The Grand Trunk msust either build to Boston or
lose considerable of its present New Englanl business. It
is as dificult to imairine, it content te stop at White River
junction as, it is te- imagine New York Central stoppingr at
Alb1-any. Answersare baseti on assumnption that southeru
New 'Englanid will continue ç%ni integral Part of Grand Trunk.
Any legisition should contain thîs.conrditîon.
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IRON AND STEEL INDUSTRY.

Production o! Last Year-Capacity of Blast Furuaces--
Imports and Exports.

The total shipinents of iron ore inl 1911 are reported as
210,344 tons, vaiued at $522,319. These may be ciassified
as magnetite 72,945 tonls, and hematite 137,399 tons. In
1910 the total shipinents were 259,418 tons comprising mag-
netite 127,768 tons; hematite i130,38o tons and bog ore 1,270
tons. Exports of iron ore froin Canada during 1911 are re-
corded by the Customns Departiment as 37,686 tons, valued at
$133,411. The exports were chiefly from Bathurst, New
Brunswick.

The shipments from. the Wabana mines, Newfoundland,
in 191! by the two Canadian companies operating there were
1,181,463 short tons, of which 765,184 tons were shipped to
Sydney and 416,279 tons ta the United States and Europe.
Production of PIg Iron.

The total production cf pig iron in Canadian blast fur-
naces in 1911i was 917,535 tons Of 2,000 pounds, valued ýat
approximateiy $12 ,3o6,860 as compared with 800,797 tons,
vaiued at $11,245,622 in 1910. 0f the total output in i911,
20,758 tons were made with charcoal as fuel and 896,777 tons
with coke. The claisiication af the production according to
the purpose for which il was intended was as follows:
Bessemer 208,626 tons; basic 464,220 tons; foundry and mis-
cellaneous 244,686 tons.

The ainount of Canadian ore used durîng 19,11 was 67,434
tons ; imported ore 1,2,(8tons; miii cinler, etc., 30,298
tons. The amount of coke used during the year was I.-
121,321 tons comprising 543,933 tous frein Canadian coal and
577,388 tonTs 1imported coke or coke made frein imported coal.
Thereý were also used 1,190o,459) bushels of charcoal. Lime-
stone flux Aas tised te the extent of 625,216 tons. In con-
nection wvith blast furnace operations there were employed

1,78 mii and si,(,97,355 were paid in wages.
The total daily capacity of 18 completed furnaces was

according ro retu.rns received 3,630 tons and the number of
furna(cs in blast December 3y, 1911, was 12.

PIS Iron by Provinoos.
The production of pîo- iron by provinces in 1911 was as

follows -

Provinces Tons
Nova Scotia ......... 390,242
Quebec.........658
Ontario.......526,635

Total.... .... 917s535

1911
Value Value per ton
$4,682,Q04 12.00

17,282 26.34
7,6o6,674 14.44

$12,3o 6 , 8 6 o 813.41

Th'le e.xports cf pig iron during the year are reported as
5,870 tons, vaiued ait $271,o68, an average of $46.33 per ton.
Probably thie greater part of this is ferro-silicon and ferro-
phosphoruis, produced at Welland and Buckingham respect-
ivecly.

There were iported during the year 208,487 tons Of pig
iron, valued at $2,610,989 and ,17,220 tons Of ferro-manga-
nese, etc., valued at 8429,465.
Steel igots and Castings.

The production of steel ingots and castings in'1910 is
reported as 876,215 tons cf 2,000 POUnds cf which 861,493
tons were ingots and 14,722 tons castings. The production
in 1910 was 822,284 tons, includung 803,600 tons of ungots
and 18,684 tons of castings.

The Production of open hearth and Bessemer steel has
been for three years as follows:

Tons
Ingots-openheart'h (basic) .... 535,988

Bessemer <acid) ............... 203,7l5
Castings..Open-heart............14,,013

Other steels................. 1,003

Total............ ......... 754#719

1910
Tons

580,923
222,668

18,o85
599

822,284

1911I
Tons
651,676
209,817
13,98,2

740

876,215

-Mr. William Godfrey, manager of -the Bank cf .British
Northý Amnerica, Vancouver, is back after a, holiday.

1Mr. Thomas McCaffrey, manager of the Union Blanks,
Vancouver, is making a tour .through Egypt and will retun

inyProfessor Jevons, of London, England, estimates that
thse ceal strike is costing England flfty million dollars for
every week it lasts. As thse granting of the minimum wage
would cost the owners {>lly a quarter of a million dollars
annually, hie thinks it wotild pay' tiem to concede it.

iTARY TIMES Volume 48.

WHOLESALE PRICES HIGHER LÂST YEAR

Than in Any Previous Year Within the Present Gen-
eration-Report of the Department of Labor.

The Departinent of Labor has just issued a continuation'
of ils series of reports on prices in Canada in the forai of a
special report on the course of wholesale prices throughout
the calendar year 1911. The report is by R. H. Coats, B.A.,
editor of ttie Labor Gazette, and is based on weekly observa-
tion of the price fluctuations Of 261 articles selected as repre.
sentative of the entire fiel of Canadian production and con-
sti.mption. The list is subdivided mbt groups, uncluding
grains and fodder, animais and meats, dairy products, flsh,
truits and vegetables, miscellaneous groceries, textiles,
hides and leather, metals, and implements, fuel and lighting,
lunîber, miscellaneous building material, paints, bouse
furnishings, drugs and chemicals, furs, etc. Numerous
charts illustrate at a glance the various movements in these
and other groups, as weIl as in more important single articles,
the bulk of the report being given up t0 tables oi quotations
and comments on the more important changes shown.

The general conclusion arrived at is that wholesale prices
in Canada during 1911 reached a higher level probably than
in any previous year within the present generation; certaînly
the highest sînce 1884, and possibly sinice 1873. The upwaid
trend did not develop with strength during the llrst six montha
of the year; f rom the middle of June, however, il became
pronounced and continuous, closing with November and De-
cember' prices at the highest level of the twelve-month. Be-.
twZeîî january ist and December ist the average rise is set
down as approxiinatelY 3 per cent.

Twenty-Sovon Par Cent. High.r..
Compared with the decade i88o-i8qç>, which is, the period

.3elected by the Department as the standard of comparison
throughout its investigations, wholesale prices were approxi-
mately 24 per cent. higher in 1910 than in the decade named,
and rose during 1911 to a point over 27 per cent. higher.
Conîpared with 1897, the lowest year in the past generation,
a rise is shown of about 40 per cent.

0f the articles covered by the report, 124 advanced dur-
ing 1911, while 67 remained stationary, and only 82 showed
declines. An appendix of the report contains an analysis of
retail prices and rentais in some 48 Canadian cities through.
out 1910 and 1911 based on monthly records obtained by the
Departinent. A rise of about 5 per cent, is shown to have
taken place in the past year.

The report deals at some length with the various fea-
tures of the prices record for the year, and the circunîstances
attending the more important fluctuations.

Was a Cood Yser.
In this connection the following statement is of inter-

est. "The year was one of general trade prosperity and in-
du.itrial expansion in Canada. The heavy immigration move-
ment, the very pronounced activity in railway construction
and other building operations, the enlarged outputs of manu-
facturing establishmients, and the increased volume of trade,
foreign and domestic,-in which fields the returns of the year
uniformly indicated a marked advance over those of 1910--ail
united in causing an exceptionally keen demand for materials,
with resultant enhancement in prices. In foodstuff s, at tise
saine turne, the unfavorable crop reports of, thse summer and
autuain months worked simular tendencies. Grains advanced
sharply and though there was a decline in lîve animaIs and
meats this was attributed to feed shortage and cannot be re-
garded as an alleviation in fundamental conditions. More-.
ovier, îmported foods, including sugar, were on decidedly
higher levels. The financial tone was favorable, and the gold
production the largest recorded. Froin a cost of living stand-
point, therefore, notwithstanding declines in cotton, rubber,
and a few important articles, the year must be regarded as
having, through this double influence of crop shortage and
accelerated <onsuhnption, distinctly intensifled the situation
which had previously given 'rise to sucis widespread comment,
thougis industrially and commercially il constitutes on' the
whole a very favorable record."

The- following insurance comupanies have obtaîned Brit-
ish Columbia licenses -:-Franklin Insurance Company, cf
Washington, with thse British Arnerican Trust Company,
Victoria, as attorney, tise Sun Insurance Office, cf London,
with F. B.' Penlberton, Victoria,- as attorney; Losý Angeles
Fife Insurance Company, of Los Angeles, with V. C. jarres,
Vancouver, as attorney; F'actories Insurance Company, cf
Toronto, with V. W. Odlum, Vancouver, as attorney; Mer-
canitile Fire insiarance Company, cf Waterloo,. with -E. E.
Rand, Vancoouver, as attorney.
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CANADIAN LAND ISSUES IN LONDON.

Percentage Shares of Recent Issues Lelt With Under-
writers-London Situation Appears to be

SIowly Improving.

The prospectus of the Service's Canadian Lands,
Liinited, i., being issued in London. The new company has
a capital of £ioo,ooo in one poundà shares and £5o,oo0 five
per cent debentures. Its objects are the establishment of
an up-to-ate fruit farm colon%. and residential estate in
B«tish Columbia.

An issue is beinig made in London at par of £1 ocm-
shares in the Bowness Estates, Limited, which eompan\1ý h1as
been f ormed particularly to aCquire 1,724 acres of residential
freehold land near Calgary. It is understood that the svndi-
cate is taking over the land at about £318 per acre. Th,
total capital of the company is £28o,ooo.

The Royal Securities Corporation have Teceived advice
from their London office that the Iist for their issue of
£205,400 Western Canadù Power Company's bonds .it 02 per
cent. when closed was well subscribed. A cable despatch
from "Windcermere" to the Montreal Star says the public
took 6o per cent.

The London Morning Post says iregarding the issue
"The security for the bonds cannot be reckoned in the first
class in the preserit initial state of the undertaking." The
Financial Times says: "As no independent valuation of the
properties is gîven the bonds, though flot without attraction
at the prices of the issue, cannot be rcgarded as other than
speculative."

Ceioral Market CondItIons.
The issue of £393,500 cîtY oýf CcalgarN 4!4 per cen1t.

débenturres, 1932-1942, was over-subscribetd, and the udr
writers were, therefore, released. 0f the issue of £0,2
City of Victoria 4 per cent. debenture stock, the underwriters,
took about 74 Der cent. 0f the issue of £s,ooo,ooo l>o
minion of Canada 354 per cent, stock, 1930-50, of this iss,!ue
the underwriters were lef t with about 6>5 per cent.

A prom .inent Anglo-Canadian financier, asked last week
for an opinion on the general market conditions in London,
said the market is certainly casier, recent Canadian and
debenture issues now being absorbed.

Ten of the largest insurance companies the last few
days took off the market as investrnent practically aIl that
remane< unvested of the Vancouver and Calgary civic
loans. While thus improving, the market authorities here
a[grec that the investing and general public are well f cd
with a hitrher class of Canadian securities, and their appe-
tite is probably satisficd for some iîttie time to corne,
though smnall groUPS will continue teo bite at speculative
issues on exceptioflal terras.

Montmals Short-tormn B1116.
A considerable line of the city of Montreal short-term

bils matured on April ist, and arrangements have been
made for the renewal of the block upwards.

Applications have been made tu list the following bond
issues on the bondon Stock Exchange. £1,250 Canadian
Car and Foundry sixes, £4,500,000 Mexican Northern Power
fivesj, and £2 13,68o Nova Scotia Steel and Coal fives.

.A note in the bondon Saturday Review, stating that the
poor receptio*n of the recent Vancouver Inani was pawtly due
"1to the growing impression that it is time to put a break
on Canadian municipal and industrial borrowing ini order
to allow the flood of recent Canadian borrowýings, to bie pro-
pely digested," brought a ireply from Mr. JI. K. S. Hem-
ming, of Messrs. K. N. Macfee & Company, bondon. "A
careful study of the figures showing Canadian borrowings
in the London market during the last four years," bie says,
"1does flot disclose any appreciable increase during the year
just ended. On the other hand, in thîs period, Canada has
gone forwaird with leaps and bounds, and, if actual statistics
could be given showing the growth in municipal assessment
valuations and company capitalization, the British investor
woul to-day be asking himself where the extra moncy in
Canada had corne f romn, rather than considering whether bie
should cut down the amount of his annual allowance.

No LOSà of Prisiolpal or Iterest
" IIt mnust be remembered that every ne-w immigrant

goiiig into Canada çalls f or the supplying to him, or to his
employer, of a certain cash caplitalization, in order that hie
mnay bie given raw materials (bie they on the farm, in the
mine, in the factory, or elsewhere) with which to work and
earxt bis, lîveliho1>., It is not reaso'nable to suppose that
such an enormnous influx of Population as Canada has of late
experienced could bie taken care of simply from, the annual
profi ts eairned upçn, Canadian capital.

'If thcse newçomers aretobe given work as quickly as,
they arrive-and that is wbat is ha.ppening in Canada to-
day-anIdîf the almost uxnlimited natural resources of the

D>ominion are to be opened up, monex' for these purposes
must be sent into the country from outside. Nor must it
bie forgotten that the average British emigrant goes into
Canada almost empty-handed, while Ameirican ernîgrants
take with themn tbeir thousands and frequently tens of thous-
ands of dollars.

"On top of this, Amerian capitalists are eagerl:, buying
up Canadian lands, forests, mines and industries to an ex-
tent flot realiied in this country, and if we on this side are
going to grudge to cur chief Dominion the financial aid that
she requires, at this critical time in lmperial bistorx , we
certainlv need not look for manv more such election results
as were recorded by the people of Canada in the Anti-
Reciprocity Campaign of September last.

Canada le Hot Ovor-Horrowlng.
"But sc'tting Imperialism aund sentiment on one side, it

is a grnerally acrepted axiom, of finance that it is good,
polîcy te0 put moniey into a business that i., reniuner,îtive
and thait neyer passits dividends. It wvill be urne enough
for Brîîish investors, to find fault with Canadi,în municipal
bonds when they \ are able to show a single Ioss cither of
prinîcipal or of irnîerest.

"Canadaî is flot over-borrowing. S<> faîr as, Great
Liritain is concern.ed, she is under-borrowing. In common
fairness, let those who are responsible for having w,%hispered
this information into the cars of the' Brîish investorýi make
a careful study of the actual] factî of the case and1 they' wil
gladx- hasten to, undo the io1jury that xi IIoteu s resuit
from this insidjous thrust."

PANAMA CANAL WILL HELP CANADIAN RAILROAD8.

Mr. William McNab, principal assistant engîneer of the
Grand Trunk Railxiay system, recently returned to, Montreal
from the Panamai Canal, where lie went for the purpose of
inspecting the engineerîîig plant used, as well as other feat-
ures connected with the undertaking.

"In regard to the ecollomics of commerce," said Mr.
McNab, "there can be little doubit but that the canal wi]l ini
general create an entirelv new situation. bts operaiion wîll
not only f, rm new geographical features and su.bstantially
modifvý th,-e oplexity of the world's commerce but it wil l be
an elemenrt of such importan e that its influence will bc uni-
versally felIt in a more or less degree in every br.înch of trade.
The Nor-th wibl bc nearer and in closer relationshîp to the
South and the South will becdoser to the North, The Central
American republics, t-oo, which hitherto have been an un-
certain feature in modern business and social flice, wiIl be
found to faîl in line with and share in such developnîent.
The fruit districts of Central America and the West Indies
will aloundergo rapid expansion in meeting the new order
of things.

"ht iq unnecessary at prcsent to quote saving in dis-
tance- ini certain exîsting sailinz routes which wi111 be effected
after tuie canal is in use, Lt is obvious, amnong other things,
that rapîdf growth of Pac ific ports may bie lookcd for.

"lii regard( to how the several transcontinental railways
w ill be aff(cted by the existence of the canal anîd the traffiC
it will catrry, it is obvious that the most northerly ones will
,,peciallv deorive a direct benefit from it. The wheat fields
of Western Canada are practically only beginîing business,
andi at nof far distant date will be a main source of SUPPlY
of badtfsfor not only Europe, but for the Southern
States antd We'.t Indies as well. The problem, of handling
te f aIl crops in one direction witin a reasonable time will,

then bx, felt. The Grand Trunk Pacifie with îts 10w gradients
will bie in a position to distribute its business toadvantage,
and take westward from Saskatchewan and Alberta a f air
share of the agricultural output of these provinces for ship-
ment via Prince Rupert and the canal."

International finance is now begînning to atone for its
crimes in the past by creating stronger barriers against
war.-Professor Ashley, at Birmingham.

The Insurance Company of North America bas rcceived
a license for the transaction in Canada of automobile insur-
ance, excluding insurance against loss by reason of injury
to the perscn, in addition to lire and inland transportation
insurance, for which it is already licensed.

The Capital Trust Corporation, of Ottawa, nith a cap-
ital of $2,ooo,ooo, is incorporated by a bill which passed the
banking and commerce comniittee of the Commons. The
incorporators are: Messrs. M. J. O'Brien, Renfrew; W. J.
Poupore, Montreal; N. J. Haney, J. Sertz and R. P. Gough,
of Toronto; G. P. Brophy, C. A. McCcol, W. H. McAuliffe,
L. N. Poulin, J., J. byons, A. E. Provost, and D. Murphy,
of Ottawa; Hon. W. McDonald, Cape Breton; E. W. Tobin,
M.P., Brarnptonville, Que.; Hlon. P. McSweeney, Moncton,
N.B.; and Hon. A. E. McPhillips, Victoria, B.C. The «privi-.
leges given are those'usualby granted te, trust corporations.
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SEVENTY-FOUR N1EW COMPANIES.

Nickel and copper Corporation te tihe Me Heavty capS-
taiged-rwalve millions fa Aggregate Capital.

The following is a Eist of charters granted during the
past meek. The head office of each company 1$ situate in
the town, city or province inentioned at the beginning of
each paragraph. The persons named are provisional
directors:

Seventy-four companies bave been incorporated with an
aggregate capital of $12,152,000.

Port Couborne, Ont,-Canadian Furnace Company,
$5oo,ooo; F. B. Baird, H. Yates.

Roland, Man.-A. F. Higgins Company, $ioo.ooo; A. F.
Higgins, H. Webster, W. A. Hill.

suit Site. MarIe, Ont.-Smith's, $40,000; G. M. Wil-
loughby, 0. H. King, A. J. Wise.

St. Boniface, Man.-Guilbault Company, $i5o,ooo; E.
Guilbault, L, Marius, R. E. Lembke.

Granby, Que.-Granby Hardware, $2 50000; W. E. Bul-
len, C. A. Shannon, J, F. McGovern.

Mont-Joli, Que,-Cyýmpagnie de Transfert, $2o,<x o; E.
Fournier, L. St. Laurent, R. Fournier.

Iroquois, Oflt.-)udas Linen Milîs Company, $100.000;
R. Caldwell, J. B. Gass, J. S. Tanney.

WOStMOwit, Que..-Atlas Securities Company, $50.000;,
J. B. Kinghorn, C. A. Sprigings. F. J. LavertY,

Bertin, Ort.-Can)adiani Fuel-Savvrs Company, $40,ooo;
D. S. Bowvman, B, Bowmlani, M. Bomlian.,

Dundee, Ont. Wentwvorth Orchard Company, $10o,0oo;
A. C. Caldwell, H. C. Clarke, T. Il. Ralph.

Boite, Man.-Beito Farmers' Elevator Companiy, $zS,-
ooo; W. 1. Ford, W. W\. Graha1m, 1-E. Holtby.

Wallaoeburg, Oft.--High Grade Oil Company, 825,ooo;
1). A. Gordon, J, Anderson, R. E. Gordon. >

Windsor, Ont«-General Natural Gas and Oul Company,
8100>(,0; W. L. Wilson, M. C. fliederman, Detroit.

Rob.rtoan%4lie, Que.-Compagnie de Meubles de Robert-
sonville, 849,000; A. Talbot. L. Couture, A. Fillion.

Aglnoourt Ont.-Heather Rink Company of Agtincourt,
$4o,ooo; W. H. Paterson, W. G. Rennie, H. K. Clark.

Elgin, Ont.-South Crosby Rural Telephone Company,
$20,000; D. A. Coon, J. S. Dargravel, A. L Campbell.

Vîttorle, Ont.-Norfolk Canning Company, $ îoo,<cno;
R. H. Parmenter, A. J. Thomoson, W, S. Morlock, Toronto.

Hamilton, Oft.-Gallagher Lime & Stone Company,
85,o;D. A. Gallagher, J. S. R. Gallagher, C. H. Galla-

gher.
Summerstown Station, Ont.-Sunmerstown Station

Cheese Company, 83,000: A. P. McDonald, A. Abrams, R.
McNaughýllt.

Cobden, Onlt.-Cobden Milling Comnpany, $40,,000; W.
E. Ross, WV. J. Childemouse, Ross Township; W. J. Con-
nelly, Cobden.

Quebeo, QUe-British-Canadian Marble Company,
8250,000;, R. Simpson, Simacoe;, A. P. F. Grant, Toronto;
A. W. Bixel, Strathroy.

Three RiVers, Que.-St. Maurice 'Forest Frctective As-
sociation, $îoo,ooo; W. R. Brown, Berlin, .N.B.: G. Cha-
linon, Jr., Grand Mere; A. MacLaurin, Montreal.

Ottawat Ont.-Colonial Realty, 8100 ooo: A. E. Banner-
mani, F. P. Qginn, F. E. O'Doherty. Neal'Institute of Ot-
tawa, $4,ooo-, L , E. Plummer, J, J. Keating, G. Mead.*Winnpeg Man.-Saskatchewan Elevator Company,

$5,ooo; H. Phillipps, E. Lockington, H., St. C. Scarth.
Peace River Vallev Develoipment and Colonization Company,
8250,000; J. F. Fisher, W. C. Hamiltcn, S. M. Battrarn.
TitIes IXIvetments, $100,000; T. Corbett, A. M. Asselstine,
1. Brisco. Western Canada Investment Company, $500,000;
W. Martin, J. C. Waugh, J. Johnston. Pluxnbers' Supplies,
1850,000; G. A, H. Dysart, F. M. McDowell, A. K. Dysart.
C. V. Company, *60,000;, M. Valentine, P. Cancilla. A. J.
Valentine. Winnipeg Pcsured Concrete Steel Moulds, Corpor-
ation, $5,Ooo' E. B. Haffner, J, M. Holiday. H. A. Hood.
Royal Order o'f Lions; J. R, Landauer, J. 'M. S'uart, E.
Sherton. Fuilerton Investm.ent Company, $6o,oco; H. S.
Waite, R. Fullerton, J. E. S. Gannon. Automatic RailwaY
Crossing Protection Company, ssoo,ooo: E. S. Shields, M.
H Hark, T. Fletcher, Hackney Tile & Supply Compafly,
$20,00o; R. C. Ferguson, Sault Ste. Marie; D. M . Hlackney,
W. Watkins, Winpeg. Record Publishing Com~panmy, $20,-
000;, R. M. Madlean, H. S. Scarti. L. Ni, M.. Jackson.
Avenue shoe Company, *2,ooo; F. W. Sparling, J. Mondor,
W. A. D<oidqe.

MOntreal, Que.-Rvermere Land Company, $49,000; A.
H. Sims. R. L. H-. Ewing, G. R. Il Sims. Canadian Bond
Corporatibn, $500,000; C. G. Greenshields, E. R. Parkins,
S. G. Dixon. Kelvinside Reaity Comspany, 1250.000; C. G.
Heward, G. A. Coughlin, H. H. Scott. Montreal Debenture
Corporation, $soo,ooo, W. W. Skïnner, G. G. Hyde, W. G.
Pugsley. Harnpstead Realties, $300,000; A. W. P. Buchan-.
an, T. S. Owens, C. G. Macartney. Upper Lach 'ine, Road
& Notre Dame de Graces Land Company; $ 200,000; L. G.
Chausse, H. Paquin, J. A. H. Hebert, L. J, Labrosse. Can-
ada Automatic Chaini Company, $200,000; A. R. McMaster,
W. J. S. McMaster,' T. M. Papîneau. Transcontinental
Realty Company, $5oo,ooo; C. G. Greneshields, E. R. Park-
ins, S. G. Dixon. Central Estates, $5o,ooo; L. Margolese,
S. Tritt, J. Whelan. Guaranty Trust Company, $100,ooo;
C McGree, J. E. Ward, A. G. Macdonald. L'Assocîation
des Marchands Tailleurs de la cite et du district de Montreal,
$x,ooo; J1. Deguire, L. J. Lafond, L. A. Blanchet. Riverdale
Park, $î65,ooo; F. G. Bush, G. R. Drennan, M. J. O'Brien.
Compagnie France & Canada, $i5,ooo; A. F. Revol, J.
Quintal, E. R. Decary. Realty Loan & Investing Company
of Canada, $20,000; S. G. Hyman, Brockville; J. S. Miller,
L. J. Marler, Montreal. 'Touzin Sand Company, $100.000;
J. Touzin, J. G. Rene, H. Bourbonnierio. Royal Trust
Realty Company, $5oo,ooo. A. E. Hoît. R. Macculloch, T.
C, Casgrain. Pret Immobilier, $so,ooo; J. A. Gauvin, J. 0.
Goyette, A. Gagne.

Toronto, Oft.-J. I. Case Company, $,..,;J. B. Tay-
lor, W. A. J. Case, A. H. Foster. Borden's Condensed Milk
Company, $5,o00; W. A. I. Case, J. B. Taylor, A. Hl. Festcr.
McLean, Szeliski & Stone, $40,000; Misses M. M. McNaulty,
R. B, Ashfield, and H. M. Knapp. Greenfield Conduit Corn-
p)any, $ioo,ooo; R. H. Parmenter, A. J. Thomson, W. S.
Morlock. Soo Trap Rock Company, $50.000; H. Gamble,
WV. E. Brown, J. McEwen. Porcupine Krist Mines, 8,0,
000; A. J. Cordon, W. J. Tubman, M. Forsythe. Automobile
Livery Comnpany, $40.000; E. W. Chantler, J. E. Anderson,
R. D. Moorhead. Canada Amalgamated Nicke'l & Copper
Company,. $2,000,000; G, H. Sedgew ick, A. G. Ross, H-.
LeR. Slaght. Cuil Gordon, 840,000; A . G . Ctill, A, W.
Gordon, J. E. Day. Rosedale Motor COmrP;auy, $40,000; J.
S. Loveli, C. D. Magee, W. Bain. Commercial Land Com-
pany, $40,0o0o; A, J. Williams, E. E. Lawson, C. Bauckhamn.
Sandblast & Coating Company, $50,00o; J. Lynn, D. J.
Murphy, W. H. Fowler. Lawrence Cloak and Suit Company.
840,000; J. E. Day, J. M. Ferguson, J. M. Adam. Island
Estates, $ioo,ooo; J. H. Oliver, W. MeBain,,J. A. Reid.
Merchandise Warehouser $40,000; W. Gilchrist, J. Stewart,
A. M. Garden. Queen City Press, $4o,ooo; C. M. Hay, G.
Kay, E. Y. Spurr. 'Jackson Car Company of Ontario, $40,..
000; A. E. Wilson, J. P. MacGregor, Miss M. J, Martin.
Oshawa Development Company, 850,000; J. C. Hayes, A.
B. Builder, E. P. Brown. Royal, Shoe Company, 8150,000;
O. Heuman, G. M. Willoughby, A. J. Wise. Bungalow
Construction Company, $iooo>o; C. H. C. Leggott, Misses
P. Stokes, J. Strachan.

Mayor Spencer announced to'the Medicine Hat council,
that he had been surnoned to Montreal to, sign the agree-.
ment with the Ogilvie Milling Company to, erect its new West-.
ein mill in Medicine Hat. The company engages to expend
haîf a million dollars in the construction of a three thousand
barrel flour mill and an oat meal mill and a cereal plant. Thse
city gives free natural gas for ten years and a free site.

The following oflicers of the London board of trade were
nominated for the comaing year at a recent meeting of the
board: President, Dr. Reason: vice-president, Mr. John 1.
A. Hunt; secretary, Mr. Ed. Nelles. Executive commnittee,
Messrs. A. B. Greer. Lt.-Col. Gartshore. Sam. Stevely,
George Belton, Philin Pocock, E. C. Mitchell, F. E. Leonard,
F. G. Rumbaîl, A. E. Silverwood, A. W. White, C. B. Hunt
and W. D, 1. Wright, Board of arbitration, Messrs, W. c.
Allan, J. H. Chapmaen, 'R. Arkell, C. A. Wýhitwa.m, WV. D). 1.
Wright, W. H. Manning, James Grey, J. A. Brownlee, Wm.
Heaman, H. W. Gammage, J. A. Cottaîn, A. H. Beddome,
Representatives to the Western Fair board, Messrs. C. B,
Hfunt, Samnuel Stevely, A. , White, Lt.-Col. Gartshore, A.
B. Greer, and Dr. Reasrn. Meznbership committec, Messrs,
J. M. Daly, G. W. McGuire, E. Rechnitzer. E. C. Mitchell,

W. D. 1. Wright, A. H. P'urdom, P. R. Braddoii, A. E. Silver.
wood, Benjamin Noble, W. H. Braddon, J. A. Cottam, E. A.
Dennis, F. G. Mitchell, A. P. Reason, H. E. Buttery, T. W.
McFarland, W. N. Cookec and R. A. Bayly. Railway an~d
municipal committee, Messrs. Ma.yor Graham, D. H. How-
den, W. H. Manning, A.. W. White, E. Rechnitzer, John M-j
]?aly, U. A. Bluchner, John McClarv, William Hoaman,
Thomas Paker,_ John iForristal, C. W. Leoisard, L-t.-ClI
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RECENT FIRES.

Monetary TimeiV Weekly Register ut lire Loss.-s and
Ilisurance.

Cobourg, Ont.-Mr. A. McKenzie's residence; loss anîd
origin unknown.

mayo TowflshIp, Ont.-March 29-Mr. T. McMunn's

residence; loss and origin unknown.
LIfldsay, Ont.-March 28-llood Knitting Coanpany~s

building; lcss and origin unknown.

Nor1t1 Bay, Ont.-March 2 9)-MeSSrS, J. A. Cale and
Company; loss and origin unknown.

Moose Jaw, Sask.-Messrs. Mackenzie & Whîtels gar-
age; loss $9,500:; origin from heater.

Petrolei, Ont.-March 28--Mr. J. E. Armstrong's punap-
ing station; J.oss and origin unknown.

Qusel Forks, B.C.-March 26-Mr. W. Stephenson's

residence; loss, $3,000', origin unknown.

EatwIOW, Ort-March 28-MeSSrS. Mainville and Sav-
arin's three houses; loss, $3,000; origïn unknown.

Oshawa, Ont.-March 29 Oshawa Railway Coînpanry's

car harns; loss, $20,000; origin, coal stove in an clectric
stree.4t car.

Mordofi, Maf.-Ogilviecelevator and warehouse; boss

unknown. Mr, P. Rempeb's pool room;, loss $3,500. Mr.
N. Kormac's store; loss $500; origin unknown.

Ottawa, Ont.-March 27 -Messrs. Potter and McKillop's
residence; lois on building, $2,50oo, contents, $1,5o0, ccv-
ered by insurance; origin unknown. March 2S8-Ottawa Paint

Works; loss $8,ooo; origin, spontaneous combustion.

Wlnnipeg, Man.--Gowans Kent Building. Loss oni

building, $20.000. Insurance, North B3ritish and Mercantle,
83,000; Norwich Unîion, $3,000; Caledonian, $3,000; Lon-

don and Lancashire, $4,ooo; Yorkshire, $2,o00. Mason &

F'isch's stock and fixtures. Loss $17,300. Insurance, Norwich

Union, $4,500; Northern, $4,000; Hartford, $3,ooo; Royal,

81,500; Sun, $î,oo>o; General, $î,ooo.

Mediaifle Mat, Aita.-Moving pictuîvr theatre; losi,

building, $4,000; Pool rOm, $900;, theatre, $815. Insurance

on building: Western Union, $5,ooo-, British Amerlica. $2,-

ooo; Insurance Gomriany o! North America, $4-0 o; ,ive'r-
pool, Lon-don & Globe, $6,ooo; National Pire, $5,ooo;

British & Canadian Underwriters, $5,ooo. On p 01 room:
Fidelity Underwriters, $2,500; North British, $ 2,500. On

theatre: St. Paul, $4,000; origin unknown.

Elkhorfl, Mah¶.March ig-Business section. Loss will

a.ggregate $55,000, Groat Brothers building being valued ai
$6,,ooo with insurance at $4,000, the stock, $to,ooo with in.

surance at $8,ooo; Canadian Bank o! Commerce building

$7,000, insurance not known; Marsh and Company's general

store, building $5,000, insurance 83,6oo; stock $23,000, in-
surance $17,000. McLeod's store had'îts stock almost coin-
pletely destroyed by water, the loss being $4,000. Origin
unknown.

ADOITIONAL INFORMATION CONCERNINO PIRES
ALREADY REPORTEb.

The following is the insurance on the sash and door
factory o! the Radford-Wright Company, Winnipeg, which
was destroyed on March io, seven lives being lost
as the resuit o! an explosion. Supposed origin,
sparks froin locomotive. On buildings :-AngloAmercan
$4,ooo; Central Canada, $2,000-, Dominion. $6,ooo;Euiy
$4,000; Montreal-Canada. $3,0o0; tctal, $19,000. On con-

tents :-London Lloyds, $24,00o; Lumber insurance, N.Y.,
$6,ooo; Continental, N.Y., $5,ooo; Fidelity-Phenix, $5,oeo;
stuyvesant, $5,000; National British and Irish Millers,
$5,000; loss said to be total, $50,000.

The liquidiator of La Banque de St. Hyacinthe has been

authorized by Hon. Judo'e Martineau to pay a dividend of
20 per cent. which dividend will be payable on 9th April

nEx astern Canadian financiers and inanufacturers, healed

hv Messrs. F. B. McCurdy, J. R. McLcod and F. M. Broiçn,
have signed an agreement 'with the citv o! Port Arthur, says
a despatch from that point, f or the immediate erection of a

mnodemn steel and wood car plant, with a caffitalization of
$S,ooo,ooo. The comparny will employ one thousand men.

With the view of preventinz promnOters reviving old rail-

way charters and making unauthorized representations to
capitalists for the purpose of floating securities, 1¶on. W. H.

Hjearst has izntroduced a bill in the~ Ontario legislature can-

celinw aIl ]anad grants in respect of railway charters made
before Confederation which have not heretofore been earned

NEW LOAN AND, MORTCACE COMPANY.

A w el'-backed and substantîal loan and, mortgage corn-

pany ïs about to commence busineFs in Canada. This is the

frdinburghi Canadian Mortgage Company, Liuaited, w.th

heauqui.ters in ltdinburgh, and branch onices in Canada.
Sne ,ýmpany s eapital 's J,25o,oo. dieided into 150,000

cumulative 5 per cent. participatang preference shares and

ioo,ooo o.dinary shares of ,4 eacn. 'lic xwhole amount has

bcen subscribeà in Scotiand and in Canada, it being unneces-
sary to n'.ke a public offering.

T'he c(.iipafly is formed to meet the increasing demand in

the VWest.!rn provinces of Canada for montel- to bc invested in
first tlass mortgages. In addition to investinent in mortgages,
the cornpany bas taken power to jnvest money on general
sc urities.

Trhe field which Canada offers for the operations of a

niortgag, coipdiy conducted on sounid lînancial hunes was
the subjccLt of enquiry on the part of a committee of gentle-

mn forid in Edinburgh last sumîiner. At the requebt of the
Uoiùitt.Sir Andrew 1-l. L. Frsr L... nd Mr.

liaîîna, C.A., Edinburgh, prosecuted personal and inde-

pendent enquiries in Canada, and their joint report was higuly
iavorablc tu the formation of such a companx'.

holi r, pîdity and success with which the Canadian pro-

vinrces, ai i particularly the prairie provinces in the West,
haebeen so far developed is commnon knowledge, but the

arva still available is s0 great anîd has bccoine so accessible,

owing to the extension of raitways, thait the opportunities for

safe and profitable iîîvestmnit of capital in good nîortgages
arc abundant.

The prairie provinces are the most suitable for the pres-

ot ir.ve.,tnint of capital, and mn these provinces it is intend-

c d ta inivest the greater part of the company's catpital on the

secriVty Of improved lariiis. A portion, howevci, of the

capital will, in accordanceý with the conservative policy, be

in1vcste1d in the more stttld iaste Provinces.
lhe company 's directors in Scotland are :-Sir Andrew

il. i.Fraer, K.C.S.I., LL.D., Edinburgh; Sir David Paulin,

U .A. 1 'dinburgh; Thonis Jacýkson, C.A., Glasgow; James

Macdoald, .S., Edinborghi; anid William Garden, Penicuik.

Theli Canaýdian directors are:,Msss S. J. Moore, N. W.

owlK.C., M.P.P., and C. IL Wood, ail of Toronto.
The maniiýiagera in Canada are Mesr. oQ)d, Gundy &

Cpintho eI ellnouin bond decalers and loan brokers, of
Tor~ato.Thecomlpanlyls offices iii Western Ca.nada will be

ait Saiskatooii.

NEWS AND NOTrES.

Owing to the death of Dr. Thorburn,$ a son-in-law of
Chief justice Sir William Meredith, the enquiry into the de-
funct Farmers' Bank is postponed until May.

The Palatine Insuranice Companry Limiîted, has been

lirensed to transac't lire insuraince throghout'Canada. Mr-

James McGregor, otel bas been app.ointed chief agent.

A board of trade was f ormed at a recent meeting Of husi-
ness men of Ashcroft. Mir. M. l3aîley was elected prseident;

Mr. J. Richards, vice-president, and Mr. T. Foley, manager

of the Northerri Crown Biank, secretary.

The Insuranico Compan- ()f Ille State of Pen-nsylvan'a

lias received a l)ominlionl lice(nse( for the transaction of fire

insurance. The <ehief agenIcy <of flhe conapany is at Toronto,

and MNr. Paul \Von. szcliski bias been appointed chief agent.

The Bank of Vanicouver bas filed an objectionl to the con-

firmation of the sale of the Western Steel Corporation.

Cati1 a certain note is cancelled liens against the properties
cannot be adjudicated.

The South Vancouver board of trade, endorsed the ap-

pointmnent o! a COMmnittee to arrange for the formation of a

joint stock companyv of the members of the board ta erect

a rarke't, and a motion to urre upon the coufleil the neces-
sity of adopting a general schemne of, street widefling.

The Dominion Bank announces the folîowing changes in

iti staff : Head office. A. Pepler and E. A. Begg, assistants
te the generýal manager; H. S. Bogert, superinten dent of

eastern branches; W. Wily, eastern inspecter.. Toronto

hranch, W. K. Pearce, manager; A. M. Bethune, assistant
manager; C. A. Ross, manager at London, to be manager at
Hamilton; W. Walker, appoînted manager City Hall hranch.

British and French financiers have decided to promote a
scheme for building a floating, drydock foi Vancouver. The
capital bas been. subscribed and joint boards formed in
London anid Paris in connection with the project. 'Thedock
is intended to have a lifting power of i5,00o tons and a total
length of 6oo feet, with a depth of 61; feet an.d a widtho! go
feet. It wilI take two years to build.
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APPLICATION 0F LIFE INSUIRANCE.

How Policies May be Used to Protect Loan or an
Endorser of Mercantile Paper, to, Provide Assets

or a Sinking Fund, Are a Few of
the Many Uses.

The recent lecture dclivered by vice-presiaent J. H. Jef-
fries, of the Penn Mutual Life of Philadeiphia, before the
insurance classes at Western Reserve University was most
interesting. In speaking of the adaptability of the if e i~1
ance contract to p)resent-dav business needs, Mr. jeff'ries
outlined the uses to 'which Ït'may be applied as follows:

Policies of life insurance may be used-
To provide an estate for the benefit of ail creditors at

the time of death.
Tc provide a fund for distribution by last wiUi and

testament,
To provide for payment of a building and Ican associa-

tion mortgage in the event of death before maturity of the
shares.

To provide a fund for bequest to school, college, hospi-
tal or other eleemosynary institution.

To protect a lban granted upon an endorsement of a
guarantor in event of the guarantor's death.
To Proteot: An Endorsor.

To protect an endorser of mercantile paper against loss
that miglit ensue by reason of death of the maker of the note.

To' insure the continuance of an individual or family of
an income fromn an estate contingent upon the bife of the
li.fe tenant.

To protect a creditor who, has loaned .money to one
having a yearly income from an estate, who, anticipates pay-
muent by borrowing the amount and assigns the income to the
creditor. The insurance is essential wherie incoine w~ould
cease at the death of the borrower.

To provi-de a definite income after death of the insured
to wife as long as she is alive, and after hier death to in-
surrd's 4cildren (being namedl as long as they live, and at

their death to, their children's children, and the grand-
children of the insured.
L.ots of Partnerle Servic.

To indemnify survivors against loss of a partner's
service.

Tc provide a firm assets for liquidating purposes in
cvent of termination of nartnership by deatb.

1To provide a fund payable to surviving partners to pur-
chase the deceased partner's interest.

'10o p)rovide a sînkîng fund (increasing yearly) to meet
future liabilities, or for quick loans, available on demand,
on the colhatral, value of the policy, for business purposes
or elfiergencies.

To safeguard credit loans for temporary business pur-
poss ay be more readily obtained if the creditor is
gaedagainst the effect of death.

To Covor Morigage on Plant.
To cover a mortgage on plant, the physical value of

which, to the uses for which it is being applied, j5 adequate,
but which the death of a partner, an ensuing dissolution or
depreciation of the business, might cause to deteriorate.

To make a satisfactory answer to the inevitable ques-
tion, "What effeJt will A.s death have on Your business ?"

To satîsfy the demands of the "Sulent Partner,"1 debt,
whose lien always attaches when death occurs.

To indeImnify a corporation against the lossof executive
aîiyof the offciai or experienced manager.
To indemnify for loss of valued employee whose skil,.

toc(hnical knowl1edge, possession of professional or trade
secrets, inventive ability, make him a living and tangible
asset of real value, whose death would. cause financîal loss
until one equally competent was found to take his place.
some Other uss.

To provide a fund for the purchase by survivors of a
Close ýcorporation of the stock held by the deceased memnber.

To provide funds for the repayment of bonds either at
maturity of endoiçanent poliîes or at prior death of the
policyholder. The cash, or inventory value of the PoliCY
takes the Place of the usual sinking fund.

To provide faithf ni andI efficient employees whose lives
are spent in the service with old-age pensions, or death
benefits to their families.

Application will be made for a Dominion charter by the
Canada Investment 'Corporation. The capital stock of the
company will bc $1,215.0oo. and the hea<l office .will be at
Ottawa. Messrs. Pringle, Thompson and Burgess, O)ttawa,
are solicitors for the applicants,

CANADA..AUSTRALIA TRADE.

Dominion WMl Ask for Certain Tarif! Reductions.-
What the Australian Minister of Ctlstoms Says.

In the rcciprocity ncgotiations between Canada and
Australia the Dominion Minister of Trade -and Commerce
intends to ask for a reduction of the Australian tariff on the
f ollowing articles: Agricultural implements, ammunition,
boots and shoes, metal manufactures, textiles and apparel,
vehicles, bicycles and motors. Canada's chief competitor in
the Australian market in respect of thesç goods is the United
States. To facilitate negotiations the Canadian Minister of
Trade and Commerce has decided to go to Australia.

Discussing Canada's contemplated demands, the Austra-
lian Minîster of Customs said in an interview:
Preparod te Consider Proposais.

In several of the articles mentioned in the cablegram,
no preference is now granted to Great Brîtain. Agricultural
machinery is one of these. Some of the items are free, and
others are at a fixed rate of duty. In such a case as that of

Sboots and shoes, the government, though it would be quite
prepared to consider any proposal that migzht be submitted,
could nevertheless flot consent to accord any preferencethat
would have a prejudicial effect on the industry in Australia.
One item upon which the government would be disposed to
negotiate would be printing paper, On that there was no
preference at present. The matter was worth consideration,
and hie would be prepared to give it attention with a view to
seeing- whether some form of acceptable arrangement with
the Dominion was not practicable. In mutton and lamh ami
butter New Zealand secures from Canada a preference which
substantially assists its trade. In mutton and lamb the pre-
ference operates to the extent of 3.ýd. per pound against
Australia.
Australia's Trade Figures.

The general conditions of trade in the Commonwealth
are reported by the Canadian Trade Commissioner at Mel-
bourne to be verv satisfactory. The country is prospering,
and the prospects are that thîs will continue. The following
table shoxçîng the marked development of Australia during
the past ten years wibl indicate the rapidity of hem eî,pansion.
Tlhe figures are in pounds sterling:
Year.
1901

Imports.
....£42434,011

40,675,950
37,811,471
37,020,842

.38,346,731
.... 44.744,9I2

5 1, 809,033
.49799,273

51,171,896
... 60,014,351

... 66,860,303

Exports.
£49,696, 172

43,915,087
48,250,112
57,485*915
56,841,035
69,737,763
72,824,247
64,3 1 i,58
65,318,836
74,491,150
79.484,226

Total trade.
£92, 130,183

84,59 1,037
86,o61,58 3
94,506,757
95,187,766

114:482,675
124 633,280
114,110,331
116,490,732
134,505,5oi
146,344,529

Until the trade figures for each state are analyzed by thse
office of the Commonwealth Statistician, there is no way of
ascemtaining to what extent Canadian manufactumers and ex-
porters benefited by thse expansion in Australian imports.
It will be some months hence before detailed information
respecting Australian importations fromn Canada (or any
other country) will be available. Wîth one or two exceptionsý,
every item of the principal bines of Australian imports in
1911 shows expansion.

An important event in the development of Canadian
trade took place at the first meeting of -the Canada-French
Trade Development Company of Montreal under the' chair-
manship of Mr. H. Laporte, ex-Mayor of Montreal, and one
of its leading business men. The provisional board of dir-
ecors of this company includes Messrs. Joseph Contant,
Armand Chaput, J. E. A. Dubuc, thse Hon. Alphsonse Des-
jardins, Jos. Quintal, S. D. Joubert, A. M. Seward, Geo.
Gonthier and Arthur Lemont. Its function-as its namne
implies-is to promote a growing business between Canada
and France, and it intends to do this systematically.

An increase of approximately $i5 ,ooo,ooo will be shown
in the final retufi of customs receipts for the fiscal year just
closed. The eess asý compared with the full returns for
the fiscal year endinz March 31, igi1, is already over $14,-
ooo,ooo. .Receipts for the month of March amounted to,
$8,68J,783, as co'mpared with $7,445,474 fo>r tIse.comresponj.
ing monthof thse precedine' fiscal year. Thse total receipts,
for ig10-ri amiounted to $72,343,806. The total receipts for
thse year just closeýd, so far entered, reached the unusttaliy
lar-ge figure of $86,397,943. Tt is estimated that post entrie-s
will swell this figure bv another million, in round nurnber,
bringing thse .increase for thse year up to fifteen millions or
more.
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MARCH FIRE LOSSES.

More Than Twice Total of March. 191 1-Incendiarism

Causes Mudi Destruction-Twenty-four Deaths.

The Monetary Times' estimate of Canada's tire loss dur-
ing March amounted te $2,261,414 compared with February's
loss of $1,640,153 and $852,380 for the corresponding period
iast year. T1he following is the estîmate of the March
losses.

Fires exceeding $io0,000........ ........... 1,735,285
Small ires................... ........ 248,553
Estimate for unreported fires .. .. ......... 297,576

Total .......... ................. $2,261,414

The foilowing are the moathiy totais of the losses by
tire in Canadla compared with 1910 and zoiîî

1910. 1911.

january......1,275,246 $2,250,550
February ... 7o,625 941,045
Marci.........1,076,253 852,380
April...........1,717,237 1,317,900
May...........2,735,536 2»s64,500
june........... 1,500,000 1,151,150

july .11. -- 6,386,674 5,384,300
August......... 1,667,270 920,000
September 894,125 1,123,550
October ... 2,195,781 580,75~0
November 1,943,708 1,506,500

December ... 1,444,860 2,866,95o

Total.....23,5( 3,315 $21,459,575

1912.

83,002,650
1,640,153
2,261.414

8$6.g04,217
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The number of deaths from fire is txwenty-four, makxng
',îxty-two for the first three months of 1912.

The folloxxîng are the monthly totals compared with 1910

and 1911i:-

January ... ............... 27
February.............. ... 15
Martc....................20
Aprit 37
May................. 15
June........... .......... 52
July.....................15
August.........-.............îiî
September.............10
October........ ...... î6
November......... .......... i9
l>ecember....................1

Total........... -.-.. 256 317 62

Repeated Warnlngs Unheeded.
The fires at which fatalities occurred were as follows:

Fort William, Ont. ... Clothing caught tire ......
Glace Bay, N.S . ... 4"t Î
Andover, N.B........ ee .....
Dauphin, Man.....Burning building .......
Niagara Faits, Ont. l 4 .. ....
Quebec.............Camop fire .. ... »..
Waterford, Ont ....... Burning building ..
Prince Albert, Sask. . 4 t . .
Winnipeg, Man....Poi i iiig coal cil on tire.....
Winnipeg, Man....Eplosion f ollowing fire..
Blairmno;e, Alta.....ioruîng building .....
Denzil, Sask ......... - t-......
Prince Albert, Sask... e t .......

Large FIre Num.rous._________

In March large fires were numerous, there being thirty-
one, or at the rate of one per day. Toronto, Ont., and Acme, SASKATCHEWAN LIFE INSURANCE COMPANY.
Alta., being the scenes of the largest conflagrations.

.The fires at which the loss was estimated at $ io,oco Under the insurance aCt at lcast $250,000 Of stock has
and over were as follows: te be subscr1ibed for, and the Tequired calls paid before a
Bracebridge, Ont. Business block..... ....... 83,o cparn may hold its organization meeting to elect directors

and00 appin ' fies In the case of The Saskatchewan Life
Acme, Alta .......... Business section.. ........ 250,000 and apont Compny heeisoer$5ooo fstcsb

St. Mary's, Ont ...... Whelehan Block.............20,000 Isribed for and the company bas 836,250 Inothetoceasury.
Guelph, Ont ......... lotel and carpet store. ...... 40,000 The orgizatîon meeting w.is heid rccntly, therr being
Winnipeg, Manitoba . Sash and door factory.-. 50,000o in attendaince a number of those( intrteii the foundhig
Herbert, Sask ........ Business section...........35,485 of the institution. The chair was occupied by WX. T. Mol-
Wingham..... ...... Beaver liock..............65,0oo lard aind C. E. Sampson acted as secretary of the meeting.
Regina, Sask ........ Police barracks, etc ......... 25,«»0 The election cf directors was prcede ith, and on the
Warwick, Que .. ..... *Factory...... ............ 40,o0o ballot being, cast the flwngcgntlemn were elected for
Ladysmith, B. C ...... Business section.......-...75,cc the ensujing yelar: Messrs, W. T. Moillard, W. H. Duncan,
Grassy Lake, Aita. ... Mill and elevator............18#000 G. H. B.rr, D. Low, M.D., C. E. Satmpson, aIl of Regina-,
Orillia, Ont ......... Sash and door factory . ... 70,000 Honorable C'. W. Sutherland, M,L.A., of Saskatoon; ; Hl. O.
Montreal, Que ....... Fertilizer factory...........75,000 Powell of Weyýburni, and J. W. Sifton, of Moose Jaw
Blairmore, Aita ...... Business section........ .... 7v,000w The comnyn bas established its head offices in Regina,
Toronto, Ont. ý.......Car barns, factories, etc..384,000 and is catpitatlized at $t,ooo,ooo. It intends carrying on the
Victoria, B.C ........ Residence.................îS,oo bsns of life insurance i ail its branches, as outlined
Lucknow, Ont. .. ý.... Hotel .................. 1,ooo in the Insurance Act of Canada and the Company's own
Hickson, Ont ......... Store ........ ............ 10,ooo special Act of Incorporation, recently granted by the Parlia-
Princeton, B.C ....... Hotel....... ....... ....... 17,000 ment of Canada.
Penticton, B.C ....... Gereral store...............10,000 At a subsequent meeting of the board of directOrs W.
St. John, N.B.....Holdsworth Block...........50,000 T. Mollârd was elected president and, Messrs. W. D.- Duncan
Nelson, B.C ......... Two warehouses and factory. i 5,oco and G. H. Barr, vice-presidents. The board appointed C.
Nelson, B.C ......... Saw inilis and lumber yard.. i 5o,ooo, E. Sampson as general manager, Mr. Sampson bas up to
Niagara Falls, Ont. .. Logan and Hewson Block .. 33,500 recently been connected with the British Columbia Lii e as
Windsor, N.S........Apple evaporating plant ... x ,ooo that company's secretary-treasurer. Dr. D. Low was ap-
Ayers Cliff, Que. .. Stores............. ........ x2,eoo pointed medical director, I-. E. Sampson as solicitor, and
Winnipeg ........... Gowans Kent Building .... 37,300 Miles M. Dawson as consulting actuary. lt wlll be remiema-
Elkhorn.............Business section............ 55,cS bered that Mr. Dawson acted in a sirnilar capacity te the
Oshawa......... . .Car barns....... ...-...... 2ocoo Armstrong Investigation Committee of New York and also
North Bay .......... Planing miii............... 3oooo to the Royal Insurance Commission of Canada. Application

will be mnade to the Insurance Department for the necessary,

$1,735,285 license andi the company wiii îimeiately commence to
DestUOtOn 0 Buldins, to.write business as soon as $îo,ooo is paid in on shares. No
D@s&otin o guldine, to.bonus stock bas or w ill be issued for any purpose. The

The structures damaged and destroyed were 49 resi- company will commence with a paid-up capital of $î oo,ooo

denCes, 25 stores, ici blocks buildings, ii hotels, 6 factories and by adopting the means of selling stock at a premium
Schurches, 4 elevators, 4 haras, 3 sash and door factori, 'will -make provision for a surplus. which will aliow of the

3 warehouseS, 2 street car baXrns, 2 boat houses, 2 baki successful operation of the company without impairing the
e-ach school, cafe, saw mill, grist inil, bvpo a n, paid-up capital.

police barracks, lumber yard, blanket factory.
There were 44 head of cattle destroyed, 4 calves, 10

borses, about 210 Street cars, 8 automobiles, 98o rifles, ne The $275,0o0 which the Dominion Government will
revolvers, T1,'500 pairs boots, 25,000 bushels of grain. .spend at Hamilton this year is the first step in a scheme of

0f the presumed causes 8 were attributedl to overheated harbor improvemteats which will caîl for an expenditure of
furnaces or stoves, 6 iacendiarY, 4- defectivé chimuceys, 3 $î,ooo,ooo within the next. few years.
heating pipes, 2 defective stoves, 2 spontaneous combustion, The Dominion Saumills, Limited, is to be reorganized.
2 defective wirîng, 2 engine sparks, y each chemnicai action Mr. Gordon Tansley has been appointedl receiver in British
from slacking lime, thawed dynamiite ignÎiting, Pile hot ashes, Columbia aad'a receiver for the company's affairs in Eng-
ash bin. land has been appointed.

April 6, 1912.
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WORKMEN'S COMPENSATION LAW
INADEQUATE.

Sir William Meredith MIakes Progrest Rapirt to Ontario
Covommeont-Burdan Should ýBe Upon Industries.

That the burden of workmen's compensation should be
upon*the industries and that mutual insurance is the best
plan are flndings of Sir William Meredith in his interim
report as commissioner to enquire into the subject and te
draft a law for Ontario

Sir William notes that there are yet te be considered many
subsîdiary, but very important questions and among them
the following:

I. To what industries or employments the loss should
extend, and whether,

<A) As in most countries it should be limited te dan-
gerous occupations;

(B> It should extend, as it does uhnder the British Act,
te the farming industry and to dom-estic servants;

<C) It should extend te establishments in which less
than a stated number of workrnen are employed.

2, Whether there should be any and if se, what "waiting
period,'" that is, a period for which ne compensation can be
dlaimed if the d-isabilîty resulting f rom the injury dees net
last beyond it.
Ilhall Carolesenoes Count?

3. Whether in any, and if se what, cases the employe
should net be entitled te compensation, e.g., wbere the injurY
is the result of serieus and wilful maisconduct on his part, or
drunkenness or violation of the law or of a rule of the estab-
lishment.

4. Whecther the compensation provîded sbould be in lieu
of the common law or other statûtory. right of the employe
against bis emplaoyer.

5. Hlow the Board should be constituted.
6. Whether the decisions of the Board should be final or

subject te appecal, and if appealable te what tribunal tihe ap-
peal shaîl lie.
Prosent La5w la Inadequats.

"Suflicient progress bas, however, been madle,"1 writes
Sir William, "Ite warrant thse statement that the law of On-
tario is entirely inadequate te meet the conditions un-der
whiich industries are now carried on, or te provide just com-
pensation fo)r thonse employed in theian ho meet with injuries
Or suifer from oocupational diseases contracted in the course
of their eýmIployment.

It is saýtisfaictory te be able te say that there is practical
unanimity -on this peint, and that those who speak for the
employers iconcede the justice of the dlaim made on behaîf
of th e employe s th at the industries should bear the burden
of making compensation."

The employers, however, contend that the whole of this
burden should not be berne by them, but that the employes
should share it, and suggest as a fair contibution by the
empboyes i0 per cent. of the amounit required te provide for
the compensation."

"This contention is strenuously opposed by the em-
ployes, who take the' position that the whobe burden should
bc borne by the erhployers.

"Thse basic principle that the burden of providing comn-
pensation sbould be borne by the industries being conceded,
the question arises as te what forma the legislation necessary
te give eif o.ct to it sbould take.
Favor mutuli Inelrance.

"Those representing the employers who have appeared
before me favor what is practically a plan of mnutual insur-
ance under the management of a board appointed by the
Crown, that the industries shou ld be divided into groups
or classes and that an annizal assessment should bc made b y
thse board to meet the dlaimns for the~ preceding year, each
gro)up or class being assessed only for the compensation
for injuries hfappening in establishments witbin it, with a
special additional assessment in ail cases te provide a reserve
fund.

"Tis plan seems te be favored by the representatives
of lbisr erganirations, as wilb be iseen from their statement
as te the fers» which in their opinion the proposed legisla-
tien should take, wisich was subMitted to me.

"There being practically unanimity on tise part of tise
employers and the -empioyed as to these two main principles,
it w-oubd seem to follow that it was reasonable that they
shosild fors» the basis for provincial legislation, and as at
present advised 1 shall be prepared te recommzend a plan
sudh as is proposed, if, after .careful and thorough £XiquirY
and examinatien, 1 amn satisfied that it is econornically soutnd
and workable."

The commissiofler goes. on~ te, say.:
,Legal M8OIlWry Simple and lnexpnove.

<"9Careful enquiry mzust also b-e mande as t> the probable
cost of administration, and machinery must be provided for

collecting the assessments, and for the investigation, and
adjustment of claims, and this machinery must be made as
simple and inexpensive as possible.

"Whether or flot use shoul be made of the muniipal
bodies for some of these purp-oses is, I think, worthy of
serious consideration.

"If the industries are to be divided into groups or
classes care will have to be taken in the selection of those
which are te form, each group.

"ht will aiso be necessary that a scale be adopted ac-
cording to which the industries are to be assessed, as this
%Nill, of course, vary according to the nature of the industzy,
and the hazard to which the employes are exposed. The
preparatien of this scale will recluire mucli consideration,
and must be entrusted to experts.

"It will be necessary also in order to provide for dlaims
during the first year, that # special contribution b4 made,
and te, enable an estimate te be formed of the rate of this
contribution, an investigation as to the pay roîls of th-e
industries within the scope of the act and other enquiries re-
quiring care and time will be requisite.

Commnlulner invites Assistance.
."I1 have thought it well te make these references te, the

work yet to be doue, and the principal points to be con-
sidered in erder that the attention of those interested may
be directed to, them, and that thiey mnay be prepared to assist
me by such suggestions as occur te them in the solution of
the questions yet te be deait with."

CORPORATION TAXATION AMENDMENTS.

A delegation representing the loan companies and the.
underwriters appeared before the law amendments committe
at Winnipeg to offer objections te certain clauses in an act to
Amend the Corporations Taxation Act. This was introduced
by Hon. Hugh Armstrong, and as originally drafted provided
that every insurance company doing business in Manitoba
should pay a tax of one-quarter of one peýr cent. on the gross
income from ail sources; and that every trust companY shaJl
pay a tax of one-half of one per cent, on its gross income fer
the year.

Mr. Lee Peters, representing the insurance companies,
urged that the tax was unjjust, as it would compel insurance
companies to pay twice, both on receipts from policyhoiders
and on returns from the investment of! the same funds. Mir.
Stewart Tupper, for the underwriters, asked for a distinction
between insurance cempanies and other trust cempanies, for
the same reasont.

It was finally agreed that the trust companies should pay
one-haif of one pet cent. on their own.money, and on money
invested through them, only what the investors would h~ave
had te pay had they învested their funds direct.

MONTREAL'8 REQUIREMENTs.

Four million dollars on a moderate estimate will have to
be borrowed by Montreal and the condition of the znoney
mnarket is of some concerni te civic financiers. But if con-
ditions in this regard are at their worst it is said the
money will be floated on a temporary loan about which no
difficulty is apprehended. The cridit of the city is gond and
ber secunity, it.is said, is first.class. Last year -the City ha&.
11117,000,000 Of unused 'borrowing powers, and te this can b.
added twelve per cent. of seventy-one millions, the ainount of
the increase in the assessment of property values. This
brings her unused borrowing powers up te mnore, than twenty..
five million dollars.

The city last year was entitled 1te borrow eleven millions
plus one million f or working capital, and five millions for the.
filtration of water. To meet current nieeds a boan of sevesn
millions was asked, but owing. te tise unsettlement of th,.
European money markets flot a bid was receivea.

In addition the city is autherized te borrow when nee4ed
ont million for the aqueduct and'two, millions for the level
crossings subject te a by-lawv which must be passed by a
three-fifths majority of the City Council.

To carry on the public work3 ît was said one million dol,.
lars ef working capital would be needed by about June i.

Five millions will be required for the undergrouxnd con-.
duits for wires, but any portion of this axnount is flot imine,
diately required, and lean will proýbably be spread over a 'Per..
led of five years.

One million and a haif 15 also required for the water fil-
tration plant some tine in thse imxnediate future.

Estirnates of thse capital expenditures on the various pub_.~lc wosics of the city for thse corning year have not been md
ouzt yet, but it is believed that tbey will nôt le less than las
year. Thse grand total for 19! I WaS $3,332,7n6.93, of whci
$2,257,735.63 #as on lolsi account.
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BOND TENDERS INVITED.

Mouctary Times' Weekly Register of Information for

Bond Dealers and Municipal Officiais.

HuntsvUil, ont.-The electors will vote mpril rz9th on a

by-law to issue $5,ooo debentures fer town hall and fire hall.

Windsor, Ont.-The city wili shortly invite tenders for
$ 100,000, 5 per cent. io-year debentures for Iccal improve-

South Vancouver, B.C.-The ratepayers have approved
by-Iaws for $ 1,820,000, made up as follows:' Schools, $495,-
000; roads, $Q00,o0O; sidewalks, $i00.000; waterworks,
$325-O00.

WelIand, Oft.-Because of an error the Imperial Bank
has refused to accept the by-law voted on by the people to
raise $75,0o0 for waterworks, and another by-law will have
te, be subxnitted.

Edmofiton, Aita.-Uil April 18th for $840,o00 43/ per
c.ent. 40-ycar school debentures. W. D. Bradley, secretary-
treasurer Public School Board. (Officiai adveriisement ap-
pears on another page.)

Regina, Sask.-The foflowing by-laws wîll bc voted on
by thre electors on April î8: To issue $83,ooo debentures for
electric light extensions;, $150,000 debentures for extending
and equipping tire Regina municipal railway; $16,ooo deben-
turcs for -construction and maintenance of the Dominion
Exhibition.

m~idtafld, Ont.-On April î 2th a by-4aw will bie submitted
to the voters of Midland to grain Benson and Bray a Inani of
$25,000, to be repaid, principal and interest, ini 2o annual
instalinents. The firm agree tu SPend $46,000 in the erec-
tion of a nien planing miii on a new site, and to empioy 5o
men the year round.

Toronto, Ont.-Power to borrow $1.092.506 without the
assent of> the ratepayers was given the city for the erection
of bridges' fire halls and extensions to, waterworics. f he
debentures will be payable in thirty years. Power was aise
given to taise $300,000 for the erection and improveinent of
buildings in the Canadian National Exhibition.

Brandonf, Man.-It was decided at a special meceting of
the city coundi1 heki last week to.submit to the ratepayers
on April 25th next, a number of by-laws to taise debentutes
for several sumis of rnoney totaling $5oooo. The items ini-
clxxded tire sum of $12,500 for the purchase cf ground for a
public park; $33,000 beinir a f urther sum for the erection
and equipinent of the new central fire hall; and other
amounts for sidewalks, public improvements, etc.

Calgary, Ata.-On April 17th the following by-laws are
to be sumbitted to the voters :-To issue $50,000 4>6 per
Cent. 20-year debenture for sewers, etc.; to issue $2o,ooo,

456 per cent. 20-years debentures for drainage; to issue
$100,000 436 per cent 30-years debentures for conduit
systern; to issue $2o,ooo 434 pet cent. 15-years for paving
plant; to issue $30,000 a%6 per cent. 2o-years for public
co)mfort stations; to issue $12,000 4>6 per cent. 2o-yeats for
stables.

MAROH CLEARIHC ROUSE RETURNS.

The following are the clearing house returns for Match,
1912, compared with those of March, îc»îz- -

Mat., lit.
ontteal .. $194,742,816
?ronto . 151,388,024
inniPeg. .77,057,787

incoUvet 44,084,854
ttawa . . 17,090-385
ilgary . . 16,621,628
uebec . 9,428,351
ictoria .. 12,358,220
amilton. 8,656,763
alifax .' 6,266,9i86
t. John 6,t20,713
dmonIton ý8,8o4,702
on-don . 6,006, 154
egina . ~ 5,377m415
randon .. 2,071,782
etridge. 2,153,190
askatoOn . 3,853,317
rantfotd .. 2,173,841

00eJa'W. 2,886o,954

Totail .. $577,I52,8 8 2

ort William

Feb., '12.
$î 89,650, i 3

147,595,624
100,0_37,962ý
45,351,107

17,Q56,478
t7,867,035
10,043,915
12,610,627
10,78,3,653

7,233,773
6,695,4c96

i6,648,355
5,767,826
7,197,011
I ,99)o,062
2,456,371
7,02g,056
I, ()18,3 53
3,903,252

Mar., '12.
$195,780,541

157,906,947
108, 196,,378
49),902,878

11,727,029
7,148,1 '6
5,)45,o64<

17,55o,365
6,432,750
8,767,403
-2,076,821
2,,386.8-34
8,403,431
2,183,901

$612,735,869 $653,328,244
.2,o66,946- 2,080,556

+ o
+ 4.1
+ 4(,.4
+ 13.1
+ 20-7
+ 17.0
+ 5.2
+ 7,1
+ 35.4
+.14.0

-2x)

+99.3
+ 7.0
+ 63.0
+ 0.2
+ 1o.8
+îîS.O
+ 0.4
+ 46-0

+ 1-3.1

WELL.-KNOWN UNDERWRITER CALILED.

Mr. Thomas Walmsley, of the firm cf Scott & \ValmsleY,
underwriters, 32 Church Street, Toronto, after an illness
of several weeks, died on Mardi 28th. lie was born bine
î3 th, 1845, anti receîved his education in Toronto, \\hen
quite young he connecteti himself with tie office of Mr.
Alfred DeGrassi, a well-known insurance man. le rcmaîned
with Mr. DeGrassi a short rime, continuing with Mr. Hlugli
Scott, into whose hands Mr. DeGrassi's business had passed,
and in 1866 the flrm of Scott & Walmsley was formeti.

Mr. Walmsley was vice-president of the Queen City
Fire Insurance Comnpany andi the Hand-in-Hand Insurance
Company untîl the annual meeting, held in February, when
M.r. Scott retîred from the position of president, and Mr.
Walmsley was elected to fr11 that vacancy. Mr. Walmsley
has also been a director of the Millers and Manufacturers
Insurance Company andi the Fire Insurance Exchange' Cor-
poration. Hle was one cf the founders of the olti Canada
First parîx', a member cf the National Club, and a charter
member of St. John's Lotige A.F. and A.M.

Besides the iruqurance business, Mr. Walmsley was in-
terested in other large industrial and financial companïes,
and always took a deep interest in the progress and de-
velopmcnt of Toronto. Hle leaves a wife and one sîster, Mrs.
Wm. Kirvan. James and George, of Toronto, andi R'obert,
of Kent Citv, Mlici., brothers, aiso survive.

IMPERIAL ADVERTISINC.

The leaders cf the mighty advances, of humanity have
aIxways courteti publicity when their schemnes were faitly
under way, says the London Financial News. A perioti cf
secret prepaiýratiçn therc might 14e, but %%hin the start was
made tic pioncer asccnded to the housetop, andi shouteti the
news to ail the carth. "This thing was not donc in a
corner" said tie great \Ipostle, .iustifying the beginnings cof
one of the iost mnomntous cf the world-uprîings. The
saine reveling in publicity has distinguished ail the suc-
ceeding quusts cf mnankind. Whether it be the coming cf the
Friars, tho niar(h cf thre Crusaders, the theses naileti to the
church door ut W\itenrburg. the Declaration of Inde-Pendence,
or Tract xc., therýie is the saine determination to Corne out
int the open. 'lhe individual Soul, communing wîth the
myvsteries of time andi space, may seek quietude and sec-recY.
but Àhe-re the sympathies and the co-operatien of the multi-
tude are- te be enlisteti, publicitv is the very life blond cf the
scheme. As weIll seek to nourish mankinti upon dlay as aim
at the generation of enthusiasmi by any means but that of
advertîsement.

Intelligent asscrnt is a more pleasant sight than insub-
ordination. Whenever a f actor cf the Empire recognîzes 'and
accepts this postulate cf publicitv the effeets of its aCcept-
aLnce -are instant and far-reaching. Two years ago the Em-
piÏre Section of the Financial News was brought into being
for the special purpose cf carrying on an Imperial propaý-
ganda ainong the great financial interests whose movemfents
are recordeti, and'whose sentiments find, articulate utterance,
in the pages of this journal. Canada leaped to the opPor-
tunity, andi alreadv the Domninion is by millions the richer
for lier swift grasp of the fact that there is a tide in the
affairs of Dominions which, taken at the flood, leatis oni to
fortune.

FOREIGN EXCH4ANGE.

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

Betweeü Banks.
Buyers. Sellera.

N. Y. funds.......... 1-32 PMn. 3-64 PM.
Mont. funds......c. pm. i Sc. pin.

Sterling-
6o days' sight ... 8 15-16 831-32

do. demand.........9q
Cable trans .......... 9 23-32

Counter.
>6to X~
>6to 34

() 3-16

9 21-32 9>6 to 1
99 ý I to Io%6

New York Actual. 'Posted.
Ster., 6o days' sight .................. 4.84 4.85

do. demnand....................487-10 4.88
Cali money in *otro'n'to,*53 vet cent.
Bank of England rate, 336 per cent.
Open market discount rate in London for short bis,

3 5-14 Per cent.

1433Apdl 6, 1912.
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SBRITISHI COLUMBIA.

Copper M inlng AotlvtloS--The Lumber Situatlon-RaiIwaY:,
Puth Forward Construotion Work.

( Staff Correspondence.)
Vancouver, Mardi 3oth.

Every little increase in the price of copper makes a con-
siderable difference to the operators in British Columbia.
They have estabiîshed their plants, and with the initial
expenditure completed, any adIvance in the price of the metal
means clear profit. The copper propositions ini British Co-
lumbia are iow grade, and have ta be worked opi a large
scale to be Profitable. Recent advances in copper has stimil-
lated the operations of sonne of the larger companies. Over
700 men are at work in the Britannia mines at Howe Sound.
Extensive improvements are being made to the miii there.
Shipments are averaginz 5,zoo tons a month, iocludîng con-
centrates. A big operating maine bike this is a fine asset.
Returns for the Kootcnay and Boundary districts last week
show that the sbîpments of ore during the week were higher
than for the saine period last year. The increase is larger
than appears, for the St. Eugene is not working. It means
that the older properties are shipping more than a year ago.

In regard ta mining, a recent arrivai from Australia
stated ta The Monetary Times that be was somewhat sur-
prised there vvere mot more large propositions being worked
in British Columbia. Hle instanced a few of the prosperous
comrnunities in Austrabia, where bow grade mineral proved
thé mainstay of large populations, and referred to the suc-
cess of the Nickel plate in the Similkameen, which is the
largest gold mine in Canada; the extensive operations of the
Granby, the Britannia, and other properties, one of whni h
is located in each portion of the province.

Amorloan Competition la Foit.
The closing of the large saw miii at Arrowhead indîcates

tie large timber owneris' intentions. Because of the ship-
ments of lumber into Canadaj below cost by American manu-
facturers in the western states, the miii at Arrowhead has
been definitely closed. The timber limits owned in conncc-
tien with this propoition wiIi be heid. Their value is in-
creasing ail tie lime. Mr. Otto Lacbmund, manager of the
miii at Arrowiead bas Ieft on a trip ta Gerrnany. When he
returns tq> Bitisih Columbia at the end of the year he wili
have his iakuresat Klatso'p.

The sawmniliing c'ompanies that are financially sound can
afford ta taie thiis course, but others in the interior have to
dol as best tbey can against the United States competition.
The increasing -value of tirober is a source of congratulation
amnong the owners, and was tbe subject of speciai reia-k
by the president of the British-Caniadîain Lumbe- Corpora-
tion at the annuai meeting, heiti recently in Montreai. This
Cempany bas two mîlIs in this province with two more in
course of crection, the location' being bath on the Coast
andi in the interior. The Canadian Pacific Lumber Company,
owning five plants in the province, is compieting a large
miii at Aiberni. The managing director states that they
expert ta bave littie difiiculty in marketing their product.

Workig Day and Nlgbt on Raffroade.
The Chicago, Milwaukee and Puget Sound Railway and

the Southern Pacific SYstems jointly use the same -track in
Soutbern Washington. The Milwaukee will bave its lime ta
Evcrett compieted within a year, andi the Southern Pacific
will ulse it. From Bellingham to Sumas and into Vancouver
the two companies wibl use the same track. Witb this ar-
rangement, these roads should be operating to Vancouver
aimnost as soon as the Canadian Nortiern and some time
befort the Grand Trunk .Pacific.

Railways are busy in British Columbia. The Canadian
Northern is putting in a muci barger track-laying machine
and is rusiing its grading on the lower Fraser portion, wiile
in the norti Grand Trunk Pacifie contractors are working
with artificiaI igit at night. -On a section tweflty-two miles
long near Tete Jaune Cache 2,600 men are at work, the df>-
sire being ta have the rails laid througb the pass so that
high water on the Fraser may be taken advantage of in May
and June in the distribution of supplies and mnen.

Spealcing at the hardware, dealers banquet, Mayor Mc-
Neish, of North Vancouver, stated that he coulti hardly take
bis hearers into his confidence, but saiti that large grain
elevators were ta be buiilt on the tide-flats immediatelv west
of North Vancouver. Thtis, ne doubt, is part of tie scbeme
cf the Canadiani Pacific Raiiway in laying its track into
North Vancouver, anti doubie-tracking its line for a consider-
able distance cast of Vancouver. For soine years there bas
been talk of the grain comn this way, and the tuie is fienT
for the start. The raillways are unable ta provide adequate
transportatÎonte the larve eastern ports,, anti witb the block-
ade of' the wbeat it is natural -that it will coae ta Pacific
ports.

CANADIAN BANKS AND UNITED STATES.

Funds Loaned in New York Discussed in the Dominion

House- Minister of Finance Explains
Misunderstandings.

In discussing the Bank Act amendment in the Domin.
ion flouse, Mr. Devlin called the attention of the Miîiste,
of Finance te the fact that it is currently reported in Canada
that the Canadian banks are utilizing a great portion 01
their funds in developing American industries and building
American railways. Hle wanted te know if the minister hadi
any know]edge of the fact. andý if there was iay guarantet
ta the depositors when the funds belonging to them mas,
find their way into American channels.

Mr. Whitel-eplied that his attention had flot been called
in any way to the f act that banks are loaning extensively ini
the United States and inquired if the business that is carried
on by Canadian banks in New York City was referred, ta.

Mr. Devlin said it was quite current during the recent
election, that banks on this sidle of 'the line send funds over
te the different parts of the United States to invest thenm
there in the development of American industries-for in.-
stance the building of new railways in Cuba.
Financlng the Cotton Crop.

Mr. McCraney. "During the last election, a leading
Liberai in the West made the statement that one of thE
leading banks in Canada was financing more than hall ci
the export Cotton crop in the United States. 1 saw a lettel
addressed to him by the inspector of the bank in whîch the
inspector stated that the statement was flot correct, that not
more than one quarter of the export cotton trade of thc
United States was financed by this bank in question."

Mr. White: "I have no information as to the amouni
inveived in the exchange business carried on by the bankls
of Canada. I think there bas been 'a very great misunder.
standing as to the nature of the business carrîed on~ by
Canadian hanks in New York and other places in which nul
large bank5 have agencies. It is within the knowledge of
every business man in the House that the first thing a hanb
has ta do is to keep itself iiquid; that is ta say banks must
keep large reserves to protect themselves against sudden
demands that may be mnade upon them, or the ordinary de-
mands from day ta day in connection with their business.
Banks might carry aIl theïr reserves in gold or ini legal
tender or in Dominion notes whicb are secured by gold, bu,
if they did so it is perfectly, obvious that they wouid %aake
no.interest on them whatever.

"In other words, gol or legal tender is barren. They
carry somne gold and a, good deal of legai tender in theil
vaults, but in sa far as that species of asset is concerned, il
gives them no revenue. One reason why the large banks arc
obliged te enter New York and engage in loaning, is be_.
cause that is the only market in America in which the banký
can boan their reserve funds and preserve their iiquid state.
A cali boan in New York is a cali loan. The market is a
large one.
Low Rat« of Interest

"lThere are always low rates of înterest 'in that market.
They xnay be very muchl ower than thie rates in Canada.
The usual rate of interest on caîl boans in Canada is frn
5 to 6 per cent., while frequently yeu will find money loaned
on cali in New York at from i Y. ta 2 Y.per cent, as the case
may be. It has often been said that these banks, instead ci
loaning their money in New York on caîl, shoul loan it in
Canada on cali. They do boan a good deal of inoney ir,
Canada on -cal], and get the higher rates of interest that i
have mentioned, but in order that that Portion of their i-e,
serve which they place in cail loans may be available, they
have te go ta a larger market than is afforded thernim
Toronto or Montreal, and instead of carryîng the reservE
that tbey deem necessary to protect themselves, a portion CI
the reserve may be loaned upon a barger market such. as
New York affords on this continent, anti it is immediatl
available to be brought up here within tweifly-four heurs in
order to meet the requirexnents of the bank.

"As te the, cotton exchange business, ail the largf
banks doing a world-wide business, such as the'banks in
Europe, Engiand and New York, carry on an exchange busi.
ness. It is a proper business to carry on. 1 have no :figures
as to, the proportion of the business excbanged, in connec-.
tion with the cotton crop, but it is ahl dene in connectio,
with the purpose, that I have îndicateti. Ail the large banits
have agencies in New Yorkc and especially in London, fo,
carrying on those parts of the business whkch are conneCted
wîth ke3eping liquid and buying and selling erchange. Ver-,
large sumns are constantbv being placeti to the credit of Can-.
ada andi Canadian banks in Great Britain. That money. mus,~
be brought ever here. If it were mlot for excbange opei-ations
it would have to be brought «out in the foi-a of go1d.'
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"I think there bas been a great deal of criticism in re-
gard to the operations of Canadian banks abroad because
those operations have flot been understood. Lt is very prob-
able that there have been some abuses connectedJ with the
system. Lt is quite possible that, temPted by higher rates,
somte baniks have gone Gutsid-e of the field in which the
'operations that 1 have described are usually carried on. 1
aran fot holding a, brief for the batiks, but generally epeak-

inlu I think it is -ood banking policy on the part of the
banks, flot by any means to deprive the business man, or
the farmer, in this country of the funds which thcy should
reasonably supply to meet his requirements, but in order to
keep themsclves liquid. In other words, in order to do a
proper business, thev should have funds in Newv York,
Lon'don and Chicago.

"That is sound banking policy because, mark vou, if
the baniks of Canada loaned out ail their funds in Canada
where, as 1 have said, there is no cali boan market, and did
not keep their reserves in liquid shape, they would have
nothing to go on in times of stress. Our uanks are the
most powerful in the world, carrying on business in pre-
cisely the samne way as that in which the largtr batiks of the
world carry on their business; that is to say, they loan only
a portion c-f their elitire assets to the business eommunity,
the farmner and other parts of the community and keep their
reserve up to the proper percentage for the purpose of being
liquid at the moment when these funds arc requîred. There
is the possibilitv of some abuse of the eall loan system, but
I thînk on the whole the Canadian batiks endeavor to meet
the Canadian situation and, notwiîhstandinjz the failure of
sorne few small banks, 1 think thev are a proper source of
pride 'to the citizens of Canada. The branch systemt whieh
prevails in connection with somte of the largest. baniks in
Great Britaîn, bas worked out, 1 behleve, very satisfactorilY,
-and Our system is modelled on that. Whether the tinte will
corne when a lirait should be put to the number of branches
or agencies, I arn flot prepared to say. At present that
question doe flot arise."1

MUr. Devlin did flot object to the Canadian batiks ex-
tending their trade to American territory. He was thor-
ýoughly in favor of Canadian batiks trading with the
American people. H e wanted to elicit the information as to
whether the baniks were allowed to trade freely with the
Amnerican people and what guarantee there was to the
depositors.
Custom in the United StatoS.

Mr. Hughes: "When baniks establish branches in differ-
cnit parts of Canada I understand their desire is to obtain in
deposits at each branch about the samne amount of money
they Ioan out at the' branch, and I believe that in a general
way that works out about evenly. Now, can the Finance
Minister informn me as to whether that systemt is adopted
when the baniks open branches in the United States. Do
they try to manage it so that the ordinary commercial loans
-apart from cal1 bcans-about even up with the amnounts
oýbtained on deposit. If that is the case, it would allay the
dissatisfaction and misunderstanding which to soute extent
pievails in Canada, with regard to Canadian baniks doing
business in the United States, because there, is no doubt a
feeling that the doing of business in the United States by
Canadian banks reduces the amount of the loantable moneys
in Canada."

Mr. White: 'As I understand it, the Canadian baniks do
not, for example in the state of New York, do a banking
business there in the ordinarv sense. They have agencies
in New York, but they do flot take deposits. They are flot
banks un'der American legiiation, and as we know, there is
very little branch batik business done in the United States.
Where the Canadian banks are represented in the great state
of New York they confine themnselves to the class of busi-
ness I have indicated, which is loaning reserves out at low
rates of, intereSt, ranuch lower than they could get hetre, in
order that the mouey may bc available at any time the need
should arise, to be' brought back to Canada, and also in
order to do exchange business such as 1 have referred to.

LOWOr Than In Canada-
"The Canadian banks do flot do the samne sort of busi-

ness at these United States cffces as tliey carry on in
Canada. In normal times, the rate of interest obtainable
(2 or 234 per Cent.) On loans matie eut of their reserve on
securities in'New-York, is verv ituch lewer than coulti be
had in Canada where the prevailinq rate would be five, or
six or seven per cent. The banks do this stiply because
they are dealin- with the reserves which they would flot be
safe in loaning Out for long-er periods to ordinary clients in
Can ada at the higher'rate which they coulti get.. It is only
the reserve that they Joan upon cail in a large centre like
New York.

911 ama inclineti te thînk from what i know of the Can-
adian bankillg systerfi, that our lanJcs do desire to take care
of the Canadiax) situation. Under the branch bank systeni
they take deposits at various points and, as 1 understand it,
,nost of them desire to, take care of the business arising at

that particular place in w bich they receive the deposit. of
course, the busine"- varies -x -different -timeceta the- year.
Under the branch bank systern, the deposits are gathered up
front ail parts of the country. and they may bc used in a
place at which the strain comtes heaviest at a particular
scason, when for îitance, the crop is mnoving, and again
transferred tO another point when the $train shifts to it. The
muney gathercd ini Canada bv the baniks is madle fluent s<>
that it goes fromt One part of 'the eountry to the other as the
need arises. To the best of my judgment 1 do 'believe that
the Canadian batiks endeavor, to the best of their ability, tu
look atter the Canadian situation, and if for no other reason
that at is the lnost profitaîble part sAf the business. The
bank-. do carry in these large cities parts of the reserves in
order that they inay bc ready to take care of the strain when
it comes"'

EXPORTED MANUFACTU RES, ESTABLISU
RECORD

In Fiscal Returns of United States - Two Principal

Groups-Comparisofl of Imports.

Canada is one of the largest, purchasers ot United
St,îtes manufactures. The recent census of the neighboring
republie shows its strong mianufalcturig position.i Manu-
faturesý by the United states eeported in Feb)ruary, 1()12,
cxcuteded in value those- of any carlier February, and the
totaLi for- the eight moniths, cnding wîth February was also
griater thlan in anyv eorsodn cight m.,nths of pre-

cein ears. The total value of manufactures exported
in Feruar was32'~million dlollars, agaîflst 72 million in

F,,bruaryN. , îjî, (,, lilliion, il, lFebIruary, i910, and 50, Mil-
lion in Februarv, îý)oo. For the eight mnonth-, ending wi th
February tht, totall was 639 millionl, gtilt571 million for
the eorresponitng ronths of 1911, 49)i, million for the saIne
months of 1910o, and 42o million in, the corresponding mnontbs
of igg Sbould the rate of increase over last year' , figures
reached by the eight mnonths ending with February continue
during the remaining four monthis of the fiscal erthe
total value of manufactures exported in the ýcear 9ending
J une 30, 1912, would exceed one billion dollars.

The total value oýf manufactures exporteti for the year
endîng june 3o, 1911, was 907 million dollars, and as thîe
gain in the eight mnonths thus far recorded amounts to 08
million dollars, it seemis probable that the gain for the
complete fiscal year will be fully îoo million dollars, bring-
ing the total value of manufactures exported to foreigu
ioountries, for the first time above the billion dollar hune.
A total of more than i billion dollars worth of manufactures
passed out of Continental United States in the calendar y car
1911, but tbis included sh-ipments to our Owri noneontignous
territories, while the present indications are that the total
to, foreîgn cuties aone foi the year which ends ilille 30,
1912, mwill excee&b one, billion dollars in value.

Iron and 8t6eI Manufactures Add One-Third.
This increase et îo%, million dollars in exports of manu-

factures in the month Of F,-bruary, and of 68 million in the
eigh months ending wiîth February is divîded between the
two great groups, "Mnfctrsradv for censumption"
and "Manufactures for further use in manufacturîng-1" The
group "auftrsrdyfor consumption" shows an
iincreïlse of aîbout 7 million dollars in February, and about
48 million in the eighct months ending with FebrIary; while
the group "Manufactures for further use in maufacturing"
shows a gain Of about 3', million for the month of Febru-
ary, and 2o million in the eight months ending with Feb-
riîary.

About one-third of the increase occurred in iron and
steel manufactures. The total value of iron and steel
manufactures exported in the eight months ending with
February, 1912, was 164 million dollars, against 142 million
in the saine months of last year, and for the single month
of February, nearly 22 million dollars, against 1834~ million
in the saine month last yesr.

SiUght Reduotion of importe.
In- the meantime imports of manufactures show a slight

reduction when compared with the corresponding imports
of last year. The total value of imports cf manufactures
in February, 1912, was 49 million dollars, against 50 million
in February, 1911, and in the eight months endîng with
February, 1912, 43() million against 446 million in the corre-
sponding months of the preceding year. Finished manu-
factures show a material decline in the imports of the
eigzht months ending with February, amounting te 248 mil-
lion dollars in value, againSt 2s634 million in the saine
month of last year; while manufactures for further use ini
manufacturing show an increase, beinz in the eight months
ending with February. 191i2, 191 2 million dollars in value,
against Y8934 million in the saine menths of 1911.
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TO REGULATE STOCK-SELLING.

Manitoba Proposes to Pass Legisiation -Newspapers'

Must Not Print Offers Unless Companies
Advertlsing Have Receîved Govern-

ment C*rtfficate.

A bill las been introduced in the Manitoba Legisiature,
to regulate the sale cf shares, bonds or other securities of
foreign companies. h I is called the Sale cf Shares Act, and
has created considerable attenion. Some modification cf the
bllI may be made before it becomnes law. A committee cf the
Winnipeg Stock Exchange bas considered its provisions and
recommend certain changes, Seme check to, the sale et
worthless securities is badly needed in Canada. ilere is the
full text of the bill:

i., This Act may be citcd as 'The Sale of Shares Act.'
ei2. It shaîl hereafter be unhawful for any person or per-

sons, corporation or company, or any agent acting on lis,
ttheir or its behlf, te, selI or offer or attempt to sell in the

Province cf Manitoba any shares, stocks, bonds or other
securities cf any corporation or compaay, syndicate or ass-
Ciation cf persons, net incorporated by or under the autherity
cf the Legislature of this Province or licensed under The
Manitoba Insurance Act or An Act respecting the Licensing
of Extra-Provincial Corporations, or subject t0 taxation under
The Corporations Taxation Act or The Railway Taxation
Act, other than the serurities hereinafter excepted, without
first obtaining fromi the Public Utilîty Commission created
at the presenit session cf fhe Legislature, hereafter styled
the ýComniissioner, a certificate in the forma or te the effect

t lereinafter set forth and a license te such agent in the
manner hereinafter provided for.
t4ewspapers W111 ne Ijabis,

993. It shaîl aise le unlawful for any pririter, publisher.newspaPer prOprieter or other person hereafter te print, pub-
lishi or advertise in this Province, in any newspaper, maga-
zine or other periodical, or otlerwise issue, put forth or dis-
tibute, ;tny.advertisement, circuhar, letter or other document
cent aining* auy effer to sell or sohicitation te purchase any cf
such shares, bonids, stocks or other securitïes, unless the
compa);ny, corporation, association or syndicate whose shares,
stocks, bonds or other seccurities are se offered for sale shaîl
have first oltained from the said Commirissioner the certificafe
aforesaid,

"4. This Act shai net apply te the sale cf any stocks,
bonds or other securitïes cf the Dominion cf Canada or of
any Province thereof, or cf any foreiga country.

"S. Thc expression 'foreiga Company,' as used in this
Act, means and includes every company, corporation, syndi-
cate or association cf nersons, incorpcrated or unincorpor-
ated, net or-ganized o)r incorporated by or unider the autrerity
of the Legisiature cf this Province, or icensed under 'The
Manitoba Insurance Act,' or 'An Acý.t respecting the Licen-
sing of Extra-Provincial Corporations,' or subject te, taxation
under 'The Corporations Taxation Act' or 'The Railway
Taxation Act.,
Must Fêle Documents.

"16. Before offering or attempting to seil any shares,
sto-cks, bonds or other securities of any kind or character,
other than those specificallv exempted la sections i and 4 Of
this Act, te any person or persons in this Province every
such foreign company wlose shares, stocks, bonds or other
securities it is desired te seil or offer for sale shall file in
the office cf the said Commissioner, together with a filing
f(ee 'of two dohaîrs and fifty cents, the fchiewiag documents,
te wit, a statement showing in full detail the plan upon
which if proposes to transact business; a copy cf ail Con-
tracts, bonds or other instruments which if proposes te xnake
wifh or sell to, its confributors. a statement which shaîl show
-the naine and location of the company, corporation, syndicate
or association, and an îtemized account cf its actual'financiai
condition, and the amount cf its properfy and liabihities, and
such other information touching its affairs as said Commis-
siener may require. Ia the case cf a co-partnership, or an
unincorporated' association, if shahl aise file wifl the Cern-
missioner a copy. cf ifs articles cf co-partnership, or associ-
ation, and aIl ofler papers pertaining te ifs erganizatioii.
If it shall be a cempany, corporation or association net or-
ganized under the laws cf this Provinct, incerporated or
unincorp-orated. it shahl also file witl the said Commissioner
a copy cf the laws cf the state, province, country, territery
or governmnent under which it exists or is incorporated, and
aIse a copy of ifs charter, articles qf incorporation, cofl5ti-
tution and by-laws .and ail amendments thereof which have
been made and ai other papers pertaining t0 its organiza-
tion.

"97. AUl cf the above--ýdescribed papers shail le verffied
by the oath cf a mseniber of a ee-partnership, or comPanY, if

ETARf TIMES VOIU me 48.

it be a co-partnership or company, or by the oath of a'dii
authorized officer, if it bie an incorporated or an unîncorpc
ated association. Ail such papers, however, as are record,
or are on file in any public office shall be furthi,. certifi,
(o by the officer cf whose records or archivcs forni a part,
being correct copies of such records or archives.

Consent as to Actions.
"8. £very such foreign company shahl aiso> file its wr

cen consent, irrevocable, that actions may be commenc,
against it, in the proper court cf any judicial district,
County Court judicial division ia which a cause of acti4
may arise or in which the plaintiff may reside, tbyuthe servi.
Of process 'on the Provincial Secretary, and stpulating ai
agreeing that such Servýice of Process on the ProvrnCj
Secretary shail be taken and held, in all courts, te be
valid and binding as if due service had been made upen ti
company iltef, according to the laws of this or any oth
Province, and such instrument shahl be authenticated by t]
seal of said foreiga company and by the signature of a nier
ber cf the co-partnership or company, if it be a cc-partne
slip or conipany, or by the signatures of the president ai
sccretary of the incorporated or unincorporatea associatiao
if it be an incorporated or unincorporated ab-ucition, ar
shall he accompanied hy a duly certified copy cf the order
resolution cf the bcard cf directors, trustees or managers
the company authorizing the said secretary and president
execute the saine.

Detalled Examination of Company's Affaira.
"g9. It shall be the duty of the said Conimissioner toe,~

amine the statemepts and documents se filed, and if ýsa
Commissioner shall deemi it advisable hie shail make or ha,
made a detailed examination of such company's affair
%vhich examination shaîl bc at the expense cf such compan
as hereinafter prcvided; and if hie finds that such compar
i ï solvent, that its articles of incorporation or associatio]
its constitution and by-laws, its proposed plan cf busine1and proposed contracts contain and provide for a fair, jiu
and equitable plan for the transaction cf business, andi
his judgment promise a fair return on the shares, stock
bonds and other securities offered by it for sale, the Con
missioner shahl issué te, sudh company a certificate recitin
that sudh cempany has complied with the provisions of th
Act, that detailed information in regard te the Company an
lis securities is on file in the Commissioner's office for pubi
inspection and information, that such company is perniittf
te do business in this Province, and such certificate shahl alE
redite in bold type that the Commissioner in no wise recon
mends the securities te be offered for sale by such compan,
But if said Comnmssioner finds that such articles cof inco'
peration or association, charter, Constitution and by-laýw
plan of business or proposed contracts contain any provisior
that are unfair, unjust, inequitable or oppressive te am
class cf contrîbutors, or if hie decides from his exaniinatie,
of its aff airs that said comhlany is net solvent and does ne
intend to do a f air and honest business, and in his judgmxe,
dees not promise a fair return on. the shares, stocks, boné
or other securities by it offered for sale, then hie shall notji
such Company in writing cf lis findings, and it shail t
unlawful for such company, or any agent on its behaif, 1
seli or offer for sale in this Province any cf such shareý
stocks, bonds or other securities, until it shall so change ili
,constitution and by-laws, articles of incorporation Or assý
ciation, its proposed plan cf business and proposed contraci
and its general financial condition in such manner as to sa'
isfy the Commissioner that it is solvent, and its articles c
incorporation or association, its constitution and by-Iaws, il
proposed plan cf business and proposed contracts provide fc
a f air, just and equitable plan for the transaction of bus
ness, and does, in his judgment, promise a fair return 0
the shares, stocks, bonds and other securities by it offere
for sale; previded that ahl expenses paid or incurred, and a~
fees or charges received or collected for any examiai
made under the provisions cf this section cf this Act, slh.
be reported in detail by the Conimissioner and a full repoi
and record thereef made in detail.

il New Plan le Proposed.
"îCo. It shall net be lawful for any such foreiga COir

pany, either as principal or airent, to transact any busines,
in forai or character similar te that set forth in section 2 le
this Act, until it shail have filed the papers and documnent
above providèd for. KoÔ amndment cf the charter, artn1
of incorporation, constitution and by-laws cf any such CO,
pany shal lbeccrme eperative until a copy cf the sanie ha
been filed with the Commissioner a,,. provided ini regard t
-the original filinz cf charters, articles cf. incorporation, ,,,
stittition and by-laws, nor shahl it be lawful for aDy su
foreiga coxnpanv te transact business on any other plan tha
that set forth in the statement required te be filed by sectio
6 cf this Act, or te makec any contracts other than thos
shown in the cepy of the proposed contracts required to'
filed by section 6 -of this Act. until a written statemeri
showing ia full detail the proposed new Plan cf transacti.
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business, and a copy of the proposed ne\w cofltra'Jt shall have
been filed with the Commissioner, in lîke inanner as pro-
vided in regard to the original plan of business and proposed
contract, and the consent of the Cominissiener obtained as
to rnaking such proposed new plan cf transacting business
and proposed new contract.
Agent Must Rogleter.

"jli. Any such foreign company may appoint one or
more agents, but no such agent shall do any business of the
nature aferesaid for said cornpany in this Province until hie
shali first register with the Cerumissioner as agent for such
company, and for each of such registrations there shall bc
paid te thie Comrnissioner the suma of one dollar, and receive
a licýense fromi the Commissioner to do such business, which
licenise shall be carried bv such agent and produced by him
te every person with whom hie proposes or offers to do any
such bu-siness, which license shall be issued by the Commis-
sioner on payment cf the further fec cf one dollar. Such
registration and license shahl entitle such agent to represent
satid company as its agent until the first day of january fol-
how%%ing, unless said authoritv is sooner revoked by the Cer-

misoe;and such authoritv shahl be subject to revocation
at any tîxne by the Commissioner for cause appearing te him
Sufficient.
Statomeryt of Year's Business.

"12. Every such foreign company shall file with the
said Cemmissioner, at the close of business on December
3ist and june 3oth of each year, and at such other times as
required by the Commissioner, a statement verified by the
oath of a rnember cf the ce-partnership or company, if it be
a co-partnership or company, or by the Oa,.n of a duly auth-
erized ofilcer, if it be an incorperatcd conlpany or an unin-
cofrporated association, setting forth, in such forma as may bc
prescribed by the saîd Commissioner, its financial condition
and the amount cf its assets and liabilities, and furni'hing
suci hether information concerning its aif airs as said Coin-

issioner mas' require. Each regular stattment of Decem-
bier 3ist and June .3oth shall be accempanied by a filing fec
of tv4o dollars and fifty cents. Any such foreign company
failing te file its report at the close of business December
31>st or Jtiie 3eth cf. each year, or within ten days of that
date, or failing te file any other or special report herein re-
quired within thirty days after receipt cf request or requis i.
tien therefor, shaîl forfeit its right to continue its business
of seilling its.shares, stocks, bonds or other securities in
this Province.
Companles SubJeot to ExarMnation.

it 13. The said Commissioner shall have general super-
vision and control as provided, by this Act, over any and ail
such foreign cempanies deing anv cf the business aforesaid
in this Province, and aIl such companies shall be subject to
examination by the Commissioner or his duly authorized
officer or efficers at any time the Comnmissioner may deexu it
adivisable; and such foreign company shaîl pay a fee for
cach of such examinations net te exceed five dollars for each
day or fraction thereof plus the actual traveling and hotel
expenses cf said Commissioner or officer that hie is absent
from his office for the purpose of making such examination,
and the failure or refusai cf anv such company te pay such
fees upon the dexnand cf the Commissioner or officer while
making such examination shall work a forfeiture cf its right:
te do any of the said business in ihis Province.

"14. Whenever it shahl appear te the Commnissioner
that the assets cf any such foreign company doing any cf
such business in this Province are imapaîred to the extent
that such assets do not equal its hiabilities, or that it is
conducting its business in an unsafe, înequitable or unauth-
orized manner, or is jeopardizing the interest of its stock-
heolders or investors in shares, stocks, bonds or -other
securities by it offered for sale, or wheniever any such
company shaîl fail or refuse to file any papers, statements or
documents required by this Act, without giving satisfactory
reasens therefor, said ommissioner shall at once commun-
icate such facts te the Attorney-Gezieral, who inay tb.ere-
upon apply te the Court cf King's Bench, or a jud e of
said court, for the appointmnent of a receiver te take Mharge
of and wind up the business of such company, and if such
fact «or facts bc made to appear it shall be sufficient evidence
te authorize the appeintment of a receiver anxd the rnaking
of such orders and decrees in such cases as te the said court
or judge may seemi meet.
As tO th* Penaltifs.

c"i5. Any person who shall do anythîng forbidden by
this Act or declared by this Act te Ïbe unlawful, shall be
gui1ty of anoffencepunishable on suimmary conviction be-
fore a, police magistrate or twb justices of the peace by a
fine cf not less than fifty dollars nor more than five hundred
dollars,. besi!des costs of prosecution,ý and, in default of.-pay-
rnezt, ixnprisonmient in the commen gaol of any judicial
district in this Province for a terra not exceeding six months.

C916. Ail fees herein provided for shall be collected by
th, said Commissioner and by him Shall be turned into tb.e

Provincial Treasury, and ail tees so turned inte the Pro-
vinciaI Treasury are hereby reappropriated te the said Cern-
missioner for the purpose cf paying all salaries and expenses
necessary for car-rying this Act inte effect; and the said
Commissioner is hereby authorized te appoint such clerlcs
and officers as are actually and abselutely necessary te carry
this Act into full force and -eff ect, none et whorn shall be
related by blood or marriage to such Commissioner or his
secretary. AIl money actually and necessarîly paîd out by
the said Cemmisisener te any clerk or oficer apponte
under this Act as salaries, and any money actually and
necessarily paid eut by the Cerniissiener or by any clerk or
officer appointed under this Act for traveling or incidentai
expenses shaîl bc paid by the Provincial Treasurer eut cf
such fees upon the Provincial Auditor's warrants, te be is-
sued upon certified vouchers containing iternized accounts
of such salaries or expen ses.

de17. Should any court declare any section or provision
of thîs Act unconstitutional or ultra vires, then such decision
-hall affect only the section or provision so declared te be
unconstitutional, and shaîl îlot affect any ether section or
part of this Act.

îi Thîs Act shahl corne into force on the day it is
assented te."

WESTERN CANNERUES AFFAIRS.

Cal)tain D. NI. Bruce and Mr. N. B. Nichol have ecm-
plied with the order of the Honorable Mr. Justice Robson
.înd ma-de a payment on -ic(-nunt ef the purchasec money for
ilh, Central Canada Me0-t P.uking ( onipany's assets. The
11idge's erder directs that upon this payment being made the
U nioni Tlruist Company wýere te enter into an agreement cf
sailc wit h Messrs. Bruce & Nichol and solicitors are having
thec nucessary papers prepared.

From) certain printed litcraturc sent eut Messrs. Bruce
SNhý hl aippe,-r to be actinz on behaif of a number of the

oljd shrhlis et the Central Canada Meat Packing Cern-
pan, Lmitdiii purchasing the plant, but as the Land

'iesAct c)f Alberta will net allow any reteren'ce te any
tr-ust, the sae se far as the agreement is concernied will bc
\\ ithi1i i rc &- Nichol as private individuals. Thus the affairs
,f thep Western Canneries, now the Central Canada Meat
l'aiking Company, drag on.

THE EQUITABLE
TRUST COMPANY

Head Office - Winnipeg

HON. COLIN H. CAMPBELL, - Minister Publîe Works
President

D. R. DINGWALL - - Manufacturing Jeweller
I st Vice-Preuident

A. CONGDON - Capitalist
2nd Vice-President

WM. RUSSELL - Caphtalist
Sec. -Treas. il

JAMES W. BETTES - - Managing Dîrector

Directort:
Caineron Bartîctt-Manager Northern Crown Bank
Wm. Parrisb-Grain Commission Merchant
Dr. J. N. Hutchison-M.D.
John T. Haig-Barrîster

Capital Stock - $1, 000,000 tSSuled ai par
No expense outside Charter, Legal, and Printing in organiza-

tien of Company or Sale cf Stock.

Over *900,000 of Stoclk Subscribed for. Balance 0f
leus thon $80,0O0 nlow Offered

TERMS :-1O% Cash; 10'/. 18t JaufarY, 1913, and elght
subsequent years

Application Forms will be supplied by the Managing Directort.

JAMP-4 W. BETTES, 413 Main St. Wet, Wlnpog

Aprîl 6, l9I2. 1139
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NOTES.
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500M 50 Can. N, W. Oit.

3000l) 1 Dia. VCentI.
15.4400 1044 Granb'y...

2,000l 1 Lucky Jim.. ý.... ..
1.î590)100 NicolaCÇoal ........

1,7501 1 Ram. Carl .. .......
&*10 1 Royal Col.. .......

.... S.A. StrIpt .......
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CANADIA&N SECURITIES IN ]LONDON

DOMINION
Canada. 1913 ............

Ditto. 190914.. >........
Datta. 1938....... ......
Ditta. 1947. ............
Ditto, Can. Pac. L.G. stock
Ditto. dlebs. 1912.
Ditto. 19»0.5 stock:.:
Ditto. 1912 atock.
Ditto. 1914.19 .......

PROVINCIAL
Aîberta. 1938............
British Columbia, 1917.

Ditto. 1941.. ý.... .......
Manitoba, 1823......._....

Bitto. 192.. ý...... ....
Ditta, 1947............
Ditte, 1949 . ... _... .....
Ditto. 1950 stock.

New Brunswick, 13.4
Nova Scotia, 1942,.... ....

Bitta, 1949 ......... ....
Ditto. 1954........ ......

Ontario. 1948..........._
Ditto. 19417...... .......

Quebec. 1919...... «.......
Ditto, 1912 ..... .......
Ditto, 1928L..... ........
Dîtto, 1934. ..... ... ...
Ditto, 1937..............

Sskatchewan, 1949 ._..
Bitto. 1951 stock

MUNICIPAL
Burnaby, 1980..........
Calgary City, 193.40ý...

Bitta. 1928-37.....
Edmnonton, 191"-7 .

Ditto, 1917-28.49 ....
Bittoa 191840l.....

Fort William.-4..
Hamnilton, 1934.,ý... ......

Bîtto. 1930-040..........
Maisonneuve, 199..
Moncton, 192...........
Montreal, permanent...

Bîtto. 13...........
Ditto. 1933 ..........
Ditto. 1942 ..........
Bitto. :948 .............
Bitto, 1950.............
Ditto (St.,Louis> .

Mouse Jaw 1930 .......
New Westmnster. 1931461.
North Vancouver ..........
(,ttatwa. 19138.........

Vitte. 1928.48. ý.......
Point Grey. 19M-61. *::
Port Arthurl93040 ....
Quebec City, 1914-18. ..

Bitta, 19M8..... ý.......-
flitto, 1958..............
Bitte, 1902.........._...
Ditto, 1961ý............_

Regina City, 1923-38 ....
Bitto, 1940-50_.........

St. Catlaerine's. 1926
St. John, N.B,.19Of......

Bitto, 1946 ...... _..
Saskatoon City. 1938..

Ditto. 1940 .............
Sherbrooke Clty,19,3 _.
South Vancouver$ 1901.
Toronto, 1919.-20...__....

Bitto, 1921-28 ..... _......
Bitto. 1909-13 ..........
Ditto. 1929l...ýý.......
Ilitto, 1944.8..,.... .....

Vancouver, 1931 ..... 1.....
Ditto, 1952 ... ..... ..
BItto. 1928-47 ...........
Bitto, 1947-48._.......
Bitt. 1980 .... ..... _..

Ditto, 1951 ....... _......
Victoria City. 1920-0_.
Westmount City, 125. .
Winnlpeg. 1914...........

Ditto. 19j3.36 ......... .Bitto, 1940 ..... ......
Bîtto. 1940-60..........

Frice
SMar. 21

4 )2 104
S,98 100

36 98 106
4 su, 102

97 98

Ratelo.ds

Alberta and Gt. Waterways
5% lot mort... ........

Alberta Railway, $100..
Do.. 5% deb. st'k (non-cum.)

Algoma Central 5% bonds..
Algma Eastero 6% Bonds.

antic &N.-W.5% bonds.,
Atlan. & St. Law., 6% sh'res
Buffalo & L. Huron, 1lat mor.

S%% bds.............
Ditto. 2nd mor. 5%~% bonda
Dîtto. ord. shares, £10 ..

Calg. & Edrn'n. 4% deb. st'ck
Can. Atlantic, 4% Gold bonds
C. N.. 4 Mn>ur od

Do. 4% ýe <nD)t m. b'ds
Do.. 4% perpetual deb. st'k

Do..3 (Dom.) guar. stock
Do., 4% Land Grant bonds

Do., Alberta, 4% deb. stock
Do.. Saskatchewan, Do.
Bitto 3 % stock......
Bit 5% Con. deb. stock..
Ditto Alberta31 deb. stlk

C N Ont. S!4%deC.t'k. --
Do.. Skè. deb. stock, 193..
Do., 4 deb. stock. ...
Dîtto, Si% deb, stk. 1961

(£85 Pald)........
C.N.Pacific,4% stock...
Co. Nor. Que., 4% deb. st'ch

Do.. 4% lot mort, bonds...
Canadian Pacific.5% bonds..

Ditto, 4% deb. stock ...
Ditto, Algma5% bonds..
Ditto, 4tcpref. stock..
Ditto. shares $100...

Central Counties. 4% debs...-
eon. Ont., 6% lat mor. bonds

Daw. Grand Parkas. 6%dc. %t'<
Detroit. Ord. Haven. equip.

6% bonds .............
Ditto, con, mort. 6% bonda

Dom. Atlan. 4% let deb. et,&
Bitto. 4% 2nd deb. stock ..

Duluth, Winnipeg, 41% d. st'1
G.T.P, gur.bonds ..

O,.4% m.ub'd (Pr,. sec.) A
Do., 4 I m.b'ds(L.Sup.br.)

Doi4 deb. stock...
Dol4 b1ds (B. Mouintaln)

G.T.P.. Brnch LUnes 4% blds
G. T.. 6% 2nd equtîi. Laonds ..

Do.. 5% deb. stock. ..
Do.. 4% deb. stock.
Do.. Ct. West. 8% deb. stl<
Do.. N. of Can.. 4% deb. et ki
Do., Mld. of Cao.. 5% b'nds
Do., W., G'y & Br'e, 7% b1da
Do .*4 guar.&stck .
Do.5 lot pr.stc
DO. 5% 2nd prof, stock.::
Do., 4% 3rd pref. stock ..
Do., ord. stock. ý......

G. T. J unction, 6% mort. bd@
G. T. W estIn,4% Ist mort.bds

Ditto, 496 dollar bondsa .
Manitoba S. West'rn, 5% bds
Mînn. S.P. & S.S. Marie, Jet

m'ort, bonds (Atlantic)...
Ditto. lI cons.mort,4%bdo
Ditto. 2nd mort. 4

%bondls.
Dîtto. 7% pref., 100..
Ditte omn 0.
BItto. 4% Leaaed Une stkc.

Nakusp & Siocan, 4% bonds.
New Bruns., lai: moll. 5% bds.

Ditto. 4% deb. stock...
Ont. & Que., 6% deb. stock..

Ditto, aber«,. $100O%.
1Qu'Appelle, Long Lake, 4%

deb. stock... ý... ....... _
Q. & L. St.J.. 4% Pr. lien bds,

Dïtto, 5% lot mort, bonds.
Bitto, incarme bonda ..

Que, Central, 4% deb. stock.
Ditto, 3%2lnd deb. stock...
Bitto, incarme bonds.,...
Ditto, sharea, £25......

Mar. 21 1 Rallroass-(Cont'd)

[10 112

95 97
[Il 113
116 *148

131 134
L31 134
121 12

lOtI 1402
93 95
99 101
99 101
98 98
821 *83î
99 101
98 100
98 100

103* 1065

89' f91
90 92
92 94

92 91
92 94

10q 105
104 1041

92 *94
106 108

14 17

106 *110
105 *19

97 99
os 95
81 82
95 97
95 97
95 97
95 97
98 100

123 125
9941034

122 124
98 190

113 116

993
110 1

106 108
94 96
95 97
Ili 113

101 103
100 102
os 100

153 158
lit 144
811 *9t
97 99

110 112
100 102
120 128
147 150

94 96
90 92
61 63
10 12
W9 101
83 85

1121 12V
l264 27J

et. LVrence & Otlwa.4% bda.
huswap &Okanagon,4% bds

Temiscouata. 5% pr. lien bds
Ditto. comumittee certs....

Toronto. Grey & Bruce,4%bds
White Pose & Yukon, ah., LiC

Bitto. 5% Ist mort. deb. stl
Ditto. 6% deben ....

Banks

Price
Mar. 2.

99 101
91 fl

100) 102
30 33
99 101
2 a

93 96
90 93

Bank of Brit. North Arn., £50 77
Co. Bk. of Commerce. $50.. .22

IaInd cosspanles

Alberta Land, 5% stock ... 941
Brit. American Land, A. £1. 1
Brit. Col. Fruit Lands. £1... j
Calgary & Edmonton Ld., la. 1
Canada Company, £1 -ý.2.. 5i
Cao. North-West Land, $I.. 88
Co. City & Town Properties

prof. 1216 .............. 891.
Co. North. Prairie Lands, $5 211
Canadiao Wheat. £1 ........ 1
lIudson's Bay,. £10 .... 1231
lnvestment of Canada . ý100

Bitto. 4% pref. stock...90
Land Corp. of Canada, £1 ...
Manitoba & N-W.. £1.1
North Coast Land, $5...
N. Sask, Land 6% Bonds. .
Scottish Ont. & Man. L'd £8

£2 paid.. ......... ....... 4
Southero Alberta Land, £1.. "5

Ditto. 5% deb. stock.1..LO
Weat. Can. lnvest5% pref.£l
Western Canada Land, £i1.i

Bitto, 5% deb. stock ... 103

laine <ompanles.
British Cao. Truet. £S5... 44

* 4é% pref. £5 d
Brit. Emp> Tr'at, prof. ord.£1 1
Con. & American Mort. £10. 12

Ditto. ditto. £2 pold .......: 2
Bitta. 4è% de. atock:ý..... 7
Bitto. 44% prb o k... 97

Cao. & Empire Trust... 98
Do,. 5% prof, stock. .. :'96

0. Ccr. of Can. £10 ........ .. 9
L'dn &B N. Am. Co.,£7.l0spd

N. of Sent. Cao. Mrgage,

Bitto, 4% del stc . 00
Trust & Loan of Canada. £20,

£5 Pd .... .... ... . .
Ditto, do.. £% patd..:::
Bitta, do.. £1 paid. . ....... I

mintas c~ampantes.

Casey Cobalt. £1. -.......
Cobalt Town Site Silver. £1.
Hollinger, $5........
Kerr Lake, $5............
La Rose ...................
Le Roi No. 2. £8.ý.........
North- Ont. Exuloration.»£

Els*eellaseoa C6o'04

Acadia Sugar Refining. ard.
£1 ... _.. ............

Bitto. pref. ........ ...
Aies-Holdeo-MeCready, i%

Gcld Bonds.... ......
Aolbestos and Asbestlc, £10.
Bell Telephone ',% Bonds. ...
B.Col.Rlectric Ry..44% dlebs.

lDn. 4496 oero.cons.deh. stk.
Do.Vanc'v'rPow'r.44%d'bs
Ditto. 5% prof. ord. stock .
Ditto. def. ord. stock .
Ditto. 5% Pref. tOCk ..

.Calgary Power, 5% bonds...

21. 21

100 102

108 1
1110 103
1012 $104
l0s 105
118 122
154 139
110 l13
92*94

Canada Cernent, ord...
Ditto, 7%pref.........i
Ditto Il ltort, od.

Canada Iron, 6% debs ... I
Canada Car and Poundry ...

Ditto. 7% Pref. stock ...
Ditto. 6% debs .... ....... 1

Canadian Collieries. 5% clebs
Cao. Cotton Bonds. .....
Co. Gen. Electric ord.. $100 Il

Ditto. 7% Pref. stock . I..l
Can.Mln*rllRuVr,6%deb.st'k i
Can.N.Pac.Fish5%deb.stock 1
Cao. Pacifie Lumber 6% bds. f
Cao. Paciflo Sulphite, £1 ....
Can. Steel F'nd'a 6% lat mor 14

Can. W.Ll'mb'r.5% Deb.stock 1
Cascade Water & Power 41%ý

bonds...............I
Cockshutt Plow. 7% pref.1<
Col. Rr. Lumber 5% deb. âk 1
Dnm.lron& Steel.5%con.blds I
Dominion Sawmills. 6% debs
gIec.Develop.OfOnt..5%debs
Imp'lTobacco ofCan..6%pref
l<amlnistiquia Power .... I

5, %goldbdls 1<
Lake Superior, Common ..

Ditto. s% gold bonda...
Lake Superior IronO.% bonda i
LakeSuperioP'p'r6% gd bdu
Mond Nie. 25,re. 5...

Ditto. ord., £1. .........
Ditta, 5% deb. stock.

Monterey Riy., Power5% 1isî
mort, stock........

Montreal Cotto>n, 5 deba...
mont. Lt.,Heat & Power,.81 Il
Montreal Street Railway... .e

itto. 41% dlebs. ... ...... i
Ditto. ditto (19M81-. 1....i

Mont. Water, &c., 4*% pr. lien
North'nL.t.&P'r.6%Mgoldbda
Nova Scotia Steel,5% bonds.
Ocean Falls, 8% bonds ..
Ogilvie Flour Mutas... ..
Penmans, 6% old bonds ....
Price Bros., Se lat Mort. bds.
Richelieu & Ont. Navîg.. new

Rie de Janeiro Tram. & Light
Ditto. lat mort, bonda ...
Bitto. 6% bonds ._ .

Royal Elec. of Montreal. 41%~
dets..........

Shawinigan Wtr&Pwr
$100....................s

Ditto. 44% deb. stock..
Spanish R. PuIp, 6% gd. bds.
Standard Chemical of Canada

7% Pref. stock . ý...
Steel of Canada, 6% bonds..
Toronto Power, 4i4% deb. stit

Ditt:o, 4j% Con. D[eb. StIc.
Toronto RailwaY, 44% bonds
TorontoSub. Rly. 41%debtk

West Cao. Coliieries. 6% debs
W. itootenay Power & Liaht.

6% bonds,ý.. ._.......
W. Cao. Flour Muil. 6% bds.
W. Dom. Collieries. 6% debs. 1
Win'p'g Bloc. 04/% per.d1b.stk

1mewfauadlaud gftualtles

Newfoundiand Gov'm't. 34%
bds. 1941.8 and19 .

Dittlo. 4% ins. stock. 1918l.38s 1
Ditto.4 lais. Stock. 1935..ý 1
Bitto. 4% cons. stock.1M3. . 1
Ditto, 3% bods, 1947..
Ditto, g4% les. stock 1945..
Ditto. 3% stock, 1950..

A.nglo.Newfoundl'd Develop.
ment, 5% deb. stock...1

a Ex Dividend

GOVENMEN FINNCEUNREVISED STATEMENT of
_____ GOM MENT _____________ ýLAND REVENUE (jan., 191

PUBLIC DEST 1918 REVENsUE AND ExpEDiTruRes os AU- Total to 29th SUC FRVNI r
COUNT OF 0 CoSOLIoATZD FUND Feb. 1912SUCB0RVNUAI

LtâEILFTIRS5- 11 ets. REVENUE- $ es
Paval, in Canada ............... 4,815,02L4 35 Customs ... ............... 77,759234 43 Ecis
Payable lIn England .... ....... .. 263.11.93677 Excise..... ............... .... 17,40,5')964
Bank Circul'n Redenlp. Fund... 4,861,776 85 Pat office .... .................. ,3,8 59 prt................
Doinion Niotes........ .1ELIS879 65 Public Warka, Railways & Canais 10.642.142 80 alt Llquor.........................
Savinga Bak..........6692323591 5dîaeellanoua............... 6,0,8 Malt................. ...............
Trust l1unds........ ............ . 93712,794 36 Tobacco ........................... ......... E
Province Accotants........1.2.842 Total ................ ....... 10,145M1U Cigara..... -. .......................
Mlscel. and Banking Âcconts . 22,928.039 35 Manufactures In Bond ...... ............. _

EXPNDI .R..................... 77.145A82 97 Acetic Acid. .......... ........... .. ......
Debt........187.2367 61) Seizures ............... ................

AsuB,-1XP"E5OITs5 ON CAPITAL Other Receipts ............................
[-tvestments-S1nking Punds ... 12 209.6m 21 Total Excise Revenue ......... ......... I5
Other Inveatments.............. 29,776,851 2 Public Worka, Rallwaya & Canal$s 26,1279,11M837
Provincz.Accounts.,..... ........ ~ 2,96491 Railway Subsidies...............5. 25 Hydraulic and otber Rente ......... ...........
Miscet. and Banldng Accolnts... 120,211,M 1 perries ........... ...... _..... .............

Tota Assts ......... ... 14,43,37 74Inspection of Welglits and Measures .... ....... ...
Tota Inspetion.........-...........

Elctiaa h Inspection .......................

Total et Debt............2.1788W943 TotLaw.....s................705,3 rndTtlRvne. ................
Toetal Net Debt to 1tJn MW2 97. Bletrl Revenspeo.....................

To.. etDbto i. a.... Grand Toaw tal Rvene.. ......................... l-De-easeof Deb ........ ... 2.Reve42ues...........................6

1442
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TRADE 0F CANADA BY COUNTIRIES.

M NONTH 0F OBI.EM>IEiR r%iwF MoNTHii itN0>80( DCni:iDER

COUNTRIER 1910. 1911. 1910. 111

Impýrîs.1 Experts Imports. Expo,ts. Imports. Exnwrts Imports Exports.

BrittîakEmpire.$ $$s
United Hingdomn..................... ...... 85,1 387,4 8,975,9M3 18,690,420 163,8 1849. 85,016,$43 12673,191

Australia ...... ... »............... ................ %,717 47,~1 24.2 9 105,7M4 37840 3,8.7 100 2,507
Be nuda. ..................... .. ................ 2.801 M1.88 18 6,973 8,3 322,279 7,50 3zu,184
British Afies-

East.........................4,911 1,.M6 210,237 Ili) 18 :102 3.87 240,271 12,739
South......................27,81(j 2'25..568 3,-727 209i45 10,4 1, j 71 128.1)28 1,841,978
West............ ............ ....................... 7 i,45 if,8 V,74.............9,4
BrlIa East Indics .......... ... ý....................486.837 12-, 16 312;a 3,8 ,5,7 83,127 3,469,08 L 20,()>1

Gulana................... ..... 12 ty !IA59 66,0 à3,189f 12,41.5 I.. 3,t298,,7t 398,281
West Indies.................147,il43 :112.î9 1f6'.2117 240.840l K2178 2, 8,14 5.1,29,8»1 2,;72,(r#5

Fji ... ..... ........................ X,9 8,5 125 , 2 42 ,0 274,1400 f 4, 7-, e 4Il,55:3 81,775
H.n, gï9 Kn.................................6.7s 8,79 46.804w 13,016io 431.1,M.9 142.,913 51,3M46 374,176
Ne.w1oundland............. ........... 128511 51, 2 73 2 -,45t9- 45,6 1.490,895o 1,413,06 W7 1,5518 3,7 19ý,jY2
Ne4w Zealand ........ ......-....-................ 8,07a 161i.089ý 16,179 h88.24 18,--0 777,672 606,l763 637,340i

Otkier British Colonies................ .......... 15 t 2.14 1 ,869I»ý 6,150 ,SI8 23.9.32 11,7 Il. 49
Tatals, British Empire. .....-.............9.3C,.123 15.6117.771 I,279 200836 97.29,1. t11 12,9330 I0.823l 14, i.335,294

Foreig2n Counties.
Argentine Republic ......... .......... ............ 241 ,7iI 3 17,L98 5.52 21.1 1,4,7,737 '254Ii 0; 1458,663 2,371,271
Austrlia-llungary............ -.................. 7,13 1143' : 43À.1,>12 530a ,5,5 70ý ,S1 1,*217,836 1,0

Meg ium .. ... .....................-.......... 1 5q, -12 121 ,01 Il 62 12-2.6 2,,30 *2,317,4131 1.93,32 21,8.17
Brazil............. ....-........ ........... 158. î30 109..374 73,3 1.3,99 74811;84 73i23113 763,00,8 52."41M
Ce nt ral American States................... ........ 10,111l" . 7.02 7,990 7'..,13 1.51:4f 79,:i2

8China 226 I 65.9 1-2,186 1l- i4.4 9451 4,706; '214,)79
Chîle............................ 7.51c 2 7,5K0i 21,17s 311,58 11;1 ,4110 22.3 104,734'ii
cuba.....................-,1 195, (81 1231:,39!1 ",Il 110 ,0,3 ,21t 723,411 1.511,28
Denmnark,........ .................... 1d A 10, 473 3,.,132 79I,214I tkf,93:8 32-6.616i 2,7.31; 4 li.835
Van. W. Indies............ ..............1 2,0 4JI 41 111,1811 1,9 76,579 8.532>

Dutch B.Indies........... ................... 6,9 ,,,77891.5 1,0 109,1 84
Dutcli Oulana ..... -.................................. 410 l,0ou 30,6 1,73 4-"340
EgypI ............ 1-.......... . 0 ,7 3,6 2,7112 11, 120 3.5 ,4
France....................... ..... 87.774 129,5,8 1,102,89 1,40 ,4.18 .- 07,< 8,b17,714 1.150
French Africa .............................. 156 ;. 75..................7 8 :3,82 8 .......... 19,974
French West Indies................... ........ ...... 97 ...... 1!3.17
Oerimny... .................. ................ 5092121 2 1 7911 . 37.088 678. 2,.:58 ý l7 7,9J26,1117 3.278
Orecce....................... ........... ... 59,161 10738 1,010 3828 1381 465~ .4

Hawaii. ....... ...... .................... 223 291 4.934 1 2, 17J(;8 112 4, 7129 7 1 1 l1.7 i
Haytl............. .............. .......... ...... .4,9 .,87 !1,3 18 19,989f
Iiolland,....................... .... ............... 174.1!9 1 1lu, 12 21.48I7 3016 1,366V1; 1,18,08I x1 1,891,287 1, 1,12I
Italy.......... ............. ............. 7.6 1.116 U>63 1.912 714,.125 237.76!f 145.12 190ý#,711i
Japan ..................................... 1.0 I 504 211l2,2 ,917,117 423,7-ý21 1,788.940 240.59

MOIC..................... ...... ........... 38.69 M.99.11,38 3387 11,8 1,0495 9,1 241.682
?lorway .... ............................. .... 1,849 47,700 1516 899 2,15 285,37 24b1,427 5112.040
Panama......................................... .................... 13,6312...........9.3.............15,8
Phiipin Isa......................... ..... .... 337 6.49 38.178 15;7.265I -984 90,1>4
Philippine................................ ........... ... 3 1 1ý il9 ?1 a"2 3.,0126 187.38 1,9
Porta Rico ........................-......... »..... .............. 40,237............7,1,76 204 322, 36i 50,(7,41
Portugal ....... ..... ...... ............. ............. 2,716i 82:7f9 ,913 141A >3 6971 19,4 7.65111
Portugese Africa ..................... ........... 1.3..41..........2,9................j32,770

Rournanla.................. ............... ...... 5,4 ..393 2.:W7 45,26 739 46if
Russas............. ....................... ..... 3 4,4 .. 2.3 251,1415 216,274 77,2 Z7. 0:V K832.507i
BanDomigo ............. ......... .......... .......... ... 25 577 10.8 18,4412 89,1Z2 1,
Bt. Pierre............-.................. ............ 4 2 7, 424 2,153V 11,6f 28 2,917 1121.160ll 11,12U3 14,

Spain....................................... .. ... 1 56,776 12,521 i " 2557! f3 3,21 2.57 1,0811,172 7.
8weden....-.-..................... ....... .... 4.P26 2,65i2 21. 1506 3.839l '214,4114 90I,9.78 211r,2 113,996
Switzerland.............. ............ .... 277,574 1,('0 ) h48.117 K 7 12.188,851 14.913 -2. 2118170 14,651
Tu rkey.............. ............... ...... 69.368 1!5 fi,- W f 1,470f 4>À0j117 252 4043,681 10115
United States ...... ...... ............ ».........22,193.473 1221,8 93770 9.617.473 20,15,; 9,71>1 21,4113, 7 186 63.

Alaska................... ý......1910M7 123,157 1101 29,415 1.7l,3t.399,9: 054.47 303,22
U. 9. of Colombia................-..... ..... ............. ...... 1,3121 12,98ti1 1. 16 fi 2.977 M>,775 47.655: 14,616

Uruguay ............................... ý................ ..................... 361 -6.,194 6M.472 217,4M8 9,4
Venezuela......................... >........2,100 1.87.5 29,98 i9 308 2,8 008 1,6
other forelan countries .............................. 14 9.361 1.89l4 1.334) 75,K5iN002 44,5 4c,53.

Taotais. foreign countries...........2,9.6 14,344.917 :1.4.14 2.115.819 2I2.523.39.4 183865 3238.4 0,1,
3549,18 '.42688 44.700,)782 22416 398753 281205 427021 214,749,028 i

Grand Totalea....................... { 865541.876i 11942 57.9,9 617,519,351)

DOMINION GOVEINNENT SAVINGS BANKS POST OFFICE SAVINGS BANK ACCOUNT
Statemeut of the Balance ut Credit ofJNUI 11)

Depositors on Feb. 29th, 1912. JNA 12)

BANKosit Total Wlthdraw- Balance on
SANK 192or ost aie for 29th Feb. *5ea

Pc.112Dpala Pb. 1912 1912. 8e$ is

- BÂLANSS in hands of the Mininter WirHDI1AwALU dunlng
oi Pinanoe on Slst Dec. 1911 46,22772.40 the montb .......... 902,42034

Il cta. s lets. s cita. 8 et,.

Wisnlpet.................. 8,447.00 735,4.5 18,20988 717,27&,57 DIRPOSMr in the Post Offc* Sav-
1 1 ~ings Bank during month. .... 827,132.34

Victoria,...... ».................q8,9161.00 1,0,5.1 50,019.01 1,153.737.57 TtNr»fo oiinGv

prince Bd'aard Island:1 rment Savings Bank during
CarlottetO . .......-........ 21,108.011 2,150,107.15 28t,193.44 2.12%,91171î month.

New Btnswiech:'
Newcastle. ........................ 00 33387261 .38075 3M0991.881 PRINCIPAL. ý............

St. John-................. U2895.70 5,8863& 77 e8.61 5.587,817.16 lwraaa3sr accrued
250.00 rom, 1,1 April to,

NOV<5 oa. dao tranisfer ... .......-
Acadia Mine, ......... 200 34,80.2 505.0 34W99.22

>Anheret ............... ....... 5.001.» M88108. 3.328-66 881.78<1ùi
Ariehat... ........... ....... 281.01) 132,687.04 1,462 M3,839.42
Barrington ................... 263.M) 11 8,. M ,679.671 144,802.8e TiÂNspa» froni the Post office

Oubro'....................1,6s25.00 122,0e.~51 mo90.00' 121,M3>.1 Savings Bank of the United
-Halia .................. .. 30,.08.4 2,3885,305.39 37,142.17 2,3M8,163.25 Kinçdotn ta the Post Office
Ken9tv11e ..................... ,525.65 202.894.10 4,736.868 Z58,157.24 Savings Bank of Canada ... 4»91.43
Liunenherg ........-.... ....... 4,639.0t,. 189,622.47 8,954-40! 435,588&07
Pictou...... ................... ...... ......
port H Cod.--........ .......... soo às . eo ... ..... aIth rei

899 6 Ibune ...... .... ........... 1720 __8,576u 2,219.4 210,36.60i IWTtsT alowed ta Depos>tia ofLN epatarhe ci
Shrrooke.................788.00 89.031.8 48.5 88.,3l on accoutat cIosed dunn onsnla a

1.1.0 2,367 608 122,495.81 nionth ..................... 10077.50 1912............ . 4298,.8.
Total,........... ...... 184,807.291i4,8441.6 207,91MM 4775,940
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MONETARY TIMES
BOOK DEPARTMEN-.
Manuil ut Canadien Bankla1
Practice. By. H. M.* Ë. Ecicard
Capital Invesamnts i
Canada. By Fred. W. Field,.

These two useful volumes for $5 q

WESTERN CANADA.

Whoiealors and Manufacturer buey-FnitlaI Outio@k-

New Insuumno Finit.

Monetary Times Office,
Winnipeg, April 2nd

Preparations for seedinig have aiready started in parts
of Alberta. Western trade is brisk, and seasoneble progress
is reported from aIl parts of the country. The volume of
spring trade is already showing a big increase oyer, last
year. Wholesaîe bouses and rnanufacturers are preparing
their stocks for a record spring business. Neyer before, at
this time of year, in the history of the agricultural impIe-
ment and automobile industry have Winnipeg andI Western
deaIers experienced sucli a demand for their wvares., Indeecl,
the difficulty is going to lie, in most cases, to sccure enough
fromn the factories to, keep Pace with the' steadily increa3ng
orders from ail points of the West.

The wheat market is active, and there is a strong
demand for almost aIl grades o)f whbeat. A great deal of bow-
grade wheat is coming forward, but farmers are obtaining
a go-od price for it, and this is maki.ng collections from the
ountry considerably hetterT than they were a fortnight ago.
The. lan situation is active, and there is a strong demand
for loans on both farm an.d city property.

Opinions of Finanolal Mon.
The outlook lin the West bas been a question mucl dis-

cussed by ail classes of business men. Many were of the
opinion ýthat, following the. peculiarities of last f ail, and the
trouble experienceci in getting the crop threshed andi mar-
keted, conditions would flot b. very enCOuraging ,this
spring. The opinion of meni in toucli with all phases of the
situation, and who are continually feeling the pulse of every
section of the West, such as managers of banks and boan
ozpanies, are optimistic and hopeful.

Mfr. C. W. Rowley, local manager of the Canadian Bank
of Commerce, bas this to say : I"Everything points to the
cnrning yenar as 'being the be'st w.' have ev..r had, and I can
only see orle drawback, and that is the subdivision business,
which had been stam'ed ali over the West, and, which will
be a very serions proposition unless it is checked in a very
short time.

"Speaking of prosperity, we xieed 'on1y consîder the
thonsands of immigrants who aLre'to enter Canada from both
the (Md Country and from across the 'border to realize that
it would b. hardly possible for anythixig but a successful
year to follow. The immigration this year is of the better<
class f rom both counitries, and this means muore money and
better effects are to b. brouglit along.

"The conditions in the. West are not, in iny opinion,
nearlir as bad as they have been reported. Take the nusnber
of cars inspected tItis year as compared with last year. Why,
last week w. compared five days of the year preious, and
the. number is over double. Last year's figures were i,6oo
and this year 3,700. The. reports of suc' ve:ry poor condi-
tions are greatly exaggerate&. No doubt, there are a num-
ber of places that are in had shape, but this will inereîy
affct theç local situation and xi<t the entire West.

Dernand for'
"Money

circulation oi
paying out n
1conditioon ar
factories are
to keep up m

great deal more is in
ré not by any means,
le returfis. ]lndustrial

in Canada. Ail the
ii> overtime, in order

Speaking of the position of the bcan compamies,
Rowley said': "The development in the past ten years
nothing compared with what will take place in the next 1
Why, there are 40,000 homesteaders in the country to.,
who have been on their homesteads long enougli to, bor
money, and, if they only take $500, each, that will M~
loans of $20o,000000to people right in.,the country who
year had nothing to borrow money oni."

Mr. Robert Campbell, general manager of the Noi
Crown Bank, thinks that the f act that the transportai
companies have not been able to, handie the crops is ai
proof that Western Canada is forging ahead on a wavE
prospehity. It is true that conditions tbroughout the cou,
to-day are flot altogether satisfactory, but they aie by
means as bad as they have been reported. "The prosp
for a busy spring are good," he says, "and with the oper
of navigation andI the inovement of the, grain from the h
of the lakes, and later fromn the country elevators, 1 ex,
to see payments improve.

"At the present time there is a great deal of mone)
circulation, and there also appears to be a coonsider-

quan:tity of boan money coming out for investment purpc
frmEngland. At the same'time money is so rapidly

sorbed by the development of the country that I do nýot
pect to see cheap money. The demand is always greater t
the supply, and as fast as the money is brought into
West it is taken Up for development purposes."1

CollIotIons In tihe West.
Mr. F . W. S . Crispo, Western 'superintendent of

Union Bank of Canada, who bas just returned from a 2.
mile tour of Alberta and Saskatchewan, in speaking of <
ditions in Western Canada, said.

"Collections throughout the West have, not~ been as
as might be dlesired, on account of the poor guality of
crop in many places, the inability to thresh, and the
shiortage, which bias been general. In places where
farmers have beeni going in more for raixed farmixig i
will be able to f eed a large portion of the crop to, t,
stock, which otherwise would bring themn very low retu
In some -cases, however, the proced<s from the sale of
grade grain will flot more than cover theix expenses,

"The chief danger at present is f roma the prevai
tendency to, speculate in real estate and the withdrawa
funds for legitimate purposes. At many places subdivis
have been placed on the market without any justifica
whatever, and steps should b. taken byý public bodie,
prevent these being advertised aca offered to the public

Ne0w Insurance Finit.
A new firm of insurance brokers bas started busines

Winnipeg which will be known as Pace, Harrison & Mi
All tItrce men in tItis new firmn are well-known fire un
writers in the West, and are aIl leaving responsible posit
to go into business, for themselves. ,Mr. Y. W.. Pace bas
a number of years been manager of the local brandi of
Liverpool, London and Glbobe, which had jurisditio 1
that company over the whole We5t. Mr. 1. F. L. Harr
lias for the last three years been secretary of the Wes
Canada Fire Underwriters' Association and lias a wide
perience as an insuraxnce engineer. Mr. F. Grant Miller,
other mnember of the. new firin, was for ~five years in ch;i
of the insurance department of Oldfiel<l, Kirby ,& Gard
and for the ýpast two jyears has~ had charge of the We
territory for the National Free c>1 Hartford. The e-
will represent the National lire, of Hfartford, and alsý
General Fire InsuranceComnpany, of Paris, France, oen,

1444 Volurne 48.



CONDENSED 'ADVÉRTISEMNTS
Advertisements on this page wiIl beacPte hreater lit the following rate«.-« Positions Wanted " advts. one cent pet word
each insertion; -Pstin Van, Ants or Agenicies Wanted"' adyts. two cents per word each insertion; ail other
sdvertisements, three cents per word each insertion. A minimum charge of 60 cents pet insertion wiIl be made in each case.

FIRE INSURANCE.-Any company not represented in WANTED.-A leadinýr Blritish Company writinig Acci-
Nelso B.C., kindly write J. A. M., Box gg6, Nelson, B.C. dent, Sickness, Employers' Liability, Automobile and Plate

Glass lnsurance, requïres the services of Inspector'of exper-
AGENTS WANT ED.-To represent a British Company. Îence with a good established connection. APPly' "Accident"i

member of Canadian Fire Underwriters' Association, in the P-0- Box 3189, Montreal.
various provinces. Apply, "British," c/> The Monetary
Times. WANTED.-Agency of a good loan'company for Van-

couver. We represent two large English and American Fire

INSIDE CITY PROPERTY.-Fine business site, co and Accident (respectively) Companies, and are in especially
fee frntae, entall loate intheCit ofMooe Jw, or direct touch with loanîng operations. Best of references.
fee frntae, enraly bcatd n te Cty f oos Ja, fi~ The United Canadian Agencies, 14 Winch Building, Vancou-

sale at si,ooo.oo per foot on termns. 'Apply to W. F. Dunn. ver, B.C.
Dominion Bank Buildijig, Moose Jaw, Sask.____________________

WANTED.-An Accountant for the Head Office of a
WANTEDI MANAGER for an important brandi office. large Trust Company. Must be an efficient office mani and

An excellent opportunity for an am'bitious and energetic man have a thorough knowledge of the Trust Company business.
to associate himself with a strong Lif e Office. The Goocd salary arnd excellent opportunity for progressive, cou-
"Gresham" was founded in 1848, Chîef Office, London, riptrnt mani. 1Apply in own handwriting to BOX 479, The.
England, funds over $5o,ooo,ooo. Address, Manager for Mnnr.-aRv Times , Toronto, statîng age, nationality, exper-
Canada, Gresham, Lite Assurance Society, Ltd., Montreal. , -. ~

WANTED.-Immediately for tic Toronto Branch Office WANTED.-A Manager for the Head Office of a. large
of a strong Fire Insurance Company, a capable and experi- and progressive Trust Company. Must be experienced, and
en<ed City agent with gond c.onnections for desirable huai- trustwortbv, as well as aggressive and thoroughly conversant
mess. Ziberai salary to, the right mnan. Apply to Box 481, The with the business cf a Trust Comipany. Splendid openinif
Monetary Times, Toronto. for an energetic, competent mani. Anplv ini owni bandwriting

Io BOX 47. The Monetarv Times, Toronto, stating nation-

THE CA8UALTY COMPANY OF CANADA, încorporat- mlitv. asre. experience and salary expected.
ed by special Act of the Parfiament cf Canada (session igi i),
capitalixed at $250,ooo, and in process of organization, has WANTED.-Agency for a good strong Loan CompanY
openings for active workers as general. district and resident which will do business in one of the Iargest cities in West-
agents throughout the Dominion. For prospectus and par- ern Canada. The firm enquirinz' is one of the oldest in the
ticulars coxnmunicate with Hlead Office, Confederation Lite Citv in nuestion, ;tnd can giîve thc best of references. Reply
Chambers, Toronto. Box 5. Mometary Times.

MEXICO TRAMWAYS COMPANY-

NOTICE IS HEREBI GIVEN that a divxoend of One
and Three-quarter per Cent. (i-X per cent.), being at the
rate cf 7 per.cent. pet annum, has been declered on the
«Capital Stock of tht Mexico'Tramways Company for the
quarter ending Match 31st, 1012, payable on the ist day of
May, 1912, to shareholders ocf record at the close et business
on the I3th day cf April, 1912.

The stock transfer 'books cf the Company will be doseti
from thie îsth day of April to the 3oth day of April, 1912,
bot'h days inclusive.

Dividend checks for shareholders wll bie payable at par
at The Canadian Bank cf Commerce, Toronto, Canada; New
York City, New York; Mexico City, Mexico; London. Eng-
land;- and its branches.

Tht holders ofý Bearer Share Warrants, on detaching f romn
tlieir Share Warrant Coupon, No. 12, and lodgîng such coupon
or coupons at Tht Canadian Bank cf Commerce, Toronito,
Montreal, New York City, or London, England, on and after
the 15t- day cf May, 1Q12, Will TeCeive in exchange for cash
coupont the. sum of l1 .75, representîing the amnount of the
dividend.

By Order of tht Board.
W. E. DAVIDSON,

Secretary.

Notice is~ hereby given lhat the usual quarterly dividend
,of «ne and three-quarters per -cent. (iY Y.) eig at the
rate of seven per cent. (7%> per annum, upoxi the~ paiti-up
Capital preferred stock of tht said company, has beeri de-
cjaxed for tht quarter ending Match 31St, 1412, and saine
will be payable dit this office or at tht Standard Bank, Ot-

twon or before April ist, ix)i2
By order cf the Board,

GEO. A. WANLESS,
Ottawa, April aii4, 1912. . Secrètsary-Treasurer.

THIE MEXICAN LICHT AND POWER COMPANYs
LIN ITE D.

NOTICE IS HEREBY GIVEN that a dividend has been
declared of Thrce and One-baîf pet cent. (3 j4 per cent.).
being at the rate cf 7 per cent. pet annuin on the, Prefezeunce
Shares of the capital stock of The Mexîcan Light & Power
Company, Limited, pavable May ,st, 1912, te, sltareholders Of
record at the close cf business on the 2oth day of April, i1912.

The stock transfer books of the Company for the F<e-
ference Shares will be closed f rom April 22nd to April 30th,
1912, both days inclusive.

Dividend checks for the shareholders will bie Payable
at par at The Canadian Bank of Commerce, Toronlto,
Canada; New York City, New York; Londone- England;
Mexico City, Mexico; and its branches.

By Order of the Boaird.
W. E. DAVIDSON,-

ouCretaxy.
Toronto, Canada, April 2nd, 191T2.

TNE MEXICAN LIGNT AND POWER COMPANY,
LIMITE D.

NOTICE IS HEREBY GIVEN that a dividend lias teën
declared of One per'cent. (i pet cent.) on the Ordinary
Shares cf the Capital Stock cf The Mexican Light & Power
Company, Limîted, payable on the îsth day ot' April, 1912,
to shareholders of record at the close ofbusiness on the 6th
day cf April, içgîn.

The transfer books of 'the Comnpany for the Ordinary
Shares wilil be closed from the 8th ,day of April to 'the i 5th
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,; Mexîco' City,
Mexico, anti its branches.

fly Order oftht, Board.
W. L DAVIDSON,

Toronto, April 2nti, n912

Aprîl 6, i9z2. 1445TRE MONETART TIXES
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MARC"I MUNICIPA~L BOND SALES.

Lethbridge Made Largest Issue - Other. Sales Were
Mofly Small Aiounts.

The municipal bond sales for March as compiled by The
Monetary Times amounted tO $t,726,716, compared with
$2,596,378 for February, and $6,271,925 for the corresponding
period last year. Lethbridge made the largest sale; it
totalled $750,000. Six provinces were in the market, but
the majority of the sales were small. The following are the
particulars by provinces:

Manitoba....................$ 14,0
British Columrbia...... ...... ........... 182,300
Ontario ................. ,...........561,c)16
Saskatchewan ....................... 264,500
Alberta ....... ................. 844,000
Quebec.......... ............. 6o,ooo

$1,726,716

The following are the monthly t0ials compared with 1910
and 1911i:-

1910o.
January ........ $ 881,838
February.....1,272,977
Mardi......1,161D4730
April.......6,805,078
May ....... ..... 5,964,8g6
June........,4187,8
JlllY........ 536,424
August .......... 1,312,953
September.....2,84î ,486
October ...... 2,211,461
November....2,202,781
December .... 566,11,3

Total $ 29,043,325

$420,337
1,037,287
6,271,925
3,Q10,288
3,946,047
3,983,670
1,594,566
1,493,507
1,748,778
1,730,075
2,91I5,765
1,243,593

$ 30,205,838

The following are the details:

Ontario.

Township of York.......$ A,700
Niagara Falls....... .......... 3,796
Owen 'Sound. ,................ 30,000
Owen Sound.................25,000
Barrie ................... 20
Barrie....................3250
Barrie.............. ..... 21,100
Barrie.....................î,6oo
Tillsoýnburg................25,000
Brampton...................39,050
L-ondon ..................... 203p500
WValkerville...............20,000

Hailybury.................. .12,000
Township of Brook..............9000
Rural Municipality of Mount

H ope.........................6,0oo
Sudbury.................146,ooo

1912.
$2,1I33, 531'

2,596,378
1,726,71î6

$6"456,6z5

5 1926
5 1926-31-41

434 ,1921
434 193Î
5 1920

5 1916

5 19)41
5 1921

5 1941
43/2 1939

4,4-4 34 1921-41

434 1931

6 1931
5 1931-41

Saskatchewan.
Village of Quinton........ ....
Melville .............. .....
Battle River
Herbert S. D ........ ........
Village of Simpson ............
Village of Tessier......
Village of Milden ....
Village of Salvador.... ......
Village of Alask......... .....
Melville S. D.. ..............
North 13attleford.... ... .... ...
North Battleford .........
North Battleford .......
No)rth Battteford ......
North Battleford S. D.

13,500
'5,000

12,000

1.500
2,500
2,300
2,300

5,000
6,4o0

97,500
12,500
6î ,ooo,
38,000
4,000

6
5, 5 3/

5s4
6
5
6!4
6
8
5 y,
5

1921
1941-57

1931
1931
1926
i926
iCP6
1926
1926
1921

1951
1936
19)51
1941
I936

$264,500

AlNorta.
Bashan S. D........... ......
Blair-more..........
Innisf ail...................
Tofield......... ...... _.......
Village of Trochu ...........
Higli River S. D......
Lethbridge.. ........... ......

$ 5,ooo
4,000

3, 000
2 2,00>0

750,000

$844,000

ARY TIMES Volume 4 8.

British Columbla.
PentictOn ................. $ 27,300 <5 9-j
Penticton ................. _»...îio,ooo 5
Nanaimo ....... ............... 33,000 5
Municipality of Peachland ... 2,000 5
Kelowna .......... ............. 19,000 5

$1i82,300
Manitoba.'

Tealon S. D ............... $ 5,000 6
Municipality.of St. Paul.......5,000 5
Neelon and Garson............4,000 5 1

$14,000

Quebso.
Montcalm................ .$#60,00 5

>Details of the* nàethod being emploved by Victor
B.C., to ra'ise a. ian of $925,ooo appears. below.

0 e

TIREASURY ýCERTIFICATES FOR VICTORIA.

British Columbia's Capital Will Adopt New Financ
Methods--Loan of Nearly a Million Requlred.

The city 'of Victoria, B.C., will float a boan of $925,,
in the fbrmn of treasury certificates. The amnount lias t><
authorized under by-laws, and wben the debentures'there
have been sold the treasury certificates will be redeem
City Solicitor McDiarmid explained at a recent meeting
the city coijncil, that since the -appointment. by the city
à fiscal agent at London andthe,,ad'optilon of, the plan~
borrow money direct from the: London market instead
the bank, as lias bitherto been the case,.the city secix
authority at the last session of, the.legisiature to issue w
aare known as treasury certificates. These certificates, %
be forwarded direct t0 the fiscal agent at London. anxd <
be floated wbenever the monetary situation is f avorai
Hitherto the city lias sol its bonds to sortie underwriti
house, which negotiated them whenever possible. T
lattermetbod often resulted in~ the city securing a low-er p
for the bonds than otherwvise would have proved the case
Can'Rotain thé Bonds.

Under the new method the city cani retain, its bonds
be disposed of at the most favorable moment, at the sa
time securing necessary funds upon the treasury certificat~
whicb will be redeemed when the market is favorable
the sale of bonds. Further, under this system, money
be borrowed at a four per cent, irate, whereas at present
city is paying five per cent. to the bank, and whefi ther
sent troubles in cknnection with the coal strike in the
Countîry are ended the borrowing rate will be even less.
present the city has about one and one-haîf million do12
worth of bondts, sold last year, but whicb, owing tc>
condition of the money market, aire still, to the ainourit
nearly seventy per cent. in the hands of the underwritt
To add another $925,00o to this amount in the present
gested state of the Old Country marketwould mean a
figuire for the bonds.

Obviates Trouble of nad Market.
The treasury certificates idea, the solicitor pointed

provided a method whereby the difficult market conditi,
could'be obviated, and at the samne time the cîty, does
lose the opportun ity of ultîmately securing a fair price
its clebentures. A furtber safeguard in connection witb,
change in the financial methods is the fact that th,
passed by the legislature provided for the assent of
Lieutenant-Governor-in-Council before the by-laws authQ
ing the issue of treasury certificates becomes legal.

The amount required is divîded as follows. Se.,
$450,000; schlools, $z75,ooo, and waterworks,- $2o0,ooo.

COBAÀLT oRiE SHipmENTS.

The following aire the shipmnents of Cobalt ore, in to
for the week ended Mardi 29th :-Laý Rose, 130,313; Hud
Bay, 64,3-12' McKinley-Darragh, 84,9)65;, Chambers-Ferla,
64',000; O'Brien, 64,047; Buffa]o, 58,936; City of Cl0b1
51 62o; Trethewey, 55,311r; Wettlaufer, 40,383; Kerr La
60,905; total 674,812 pouiids, -or .337 tons. The total sjh
ments since January ist are now 10,882,537 pounds, or ,

in 1904 the camp produced 158 tons, valued at $316,2
in1 105, 2,,44 tons, valued at $1,437,196; in î9o6, 5,835 toi
in 1907, 14,850 tons; i' 1908, 29,360 tons; in 1909, 29,
tons; in 19)10, 34,041 tons; inl 1011, 25,089) tons.
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IVE!STMENT OFFERINGS

Ivestments for
April Dividends

We will gladly submaît offerings of the Highest Class of
Stecurities of Municipalities in Ontario, Quebec and Western
Provinces, ziuitable for the Investment of April Dividends.

Our monthly Bond Lîst contains complete particulars of these
issuies, a copy of which we will forward upon request.

CORRESPONDENCE INVITED

Wood, Gundy & Company
London, England Toronto, Canada

T i F

CANADIAN AG&UO"ENCY, LIMITED
LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal %~ Corporation Bonds and Debentures
Bought and Sold. Issues made la London.

BANKERS
Parr's Bank, Llmlted Banik of Montreal Messrs. Glyn, Mille, Currie & Go.

Your April1 Divi dends
Before deciding upon what Securities to purchase with your April dividends, consuit with us.

One of the moost important principles of Bond Investment is the re-investment of your dividends in
good securities. By this means the par value of a 6% Bond doubles in 12J years.
Perhaps you may have some Securities that are flot gîving as large a returo as you would wish, and
an exchange for others would be of material benefit to you.
We sball be pleased if you will make use of the facilities of our Statistical Department for any
information which you may wish to obtain front tinie to time regarding values and prices of any
Securities in which von may be interested.
Our new descriptive bookiet giving valuable information on many attractive investuientshas just
been'published, and will gladly be forwarded upon request.

Royal
TORONTO

Securities Corporation, ýLiniited
164 ST. JAMES STREET, MONTREAL

QIUEBEC 'HALIFAX OTTAWA LONDONEg

1

April 6, 1912. 1447
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DEB1ENTURES FOR SALE

-DESENTURES FOR SALE.

Tenders will bc receîved by the undersigned until floof
~of April î8th, 1912, for the purchase of debentures to the
am'ount of eight hundred and forty thousand dollars ($840,-
000), issue by the Edmonton school district number seven, of
the Province of Alberta, Citv of Edmonton. Tenders are re-
payable in forty equal consecutive annual instalments, with
interest at 43ý per cent. per arnum, payable annuafly. In-
terest coupons attached. Issue is made in accordance witb
Provincial Sehool Ordinance, and bonds countersigned by
the Minister of Education for the Province. The right to
reject any or ail tenders is reserved by the undersigned. Par-
tieulars may be had uapon request, Edmonton Public Scheel
Board.

W. D. BRADLEY,
secretary-Treasurer.

'March 28th, 1912,

Mortiake Block, Edmonton, Alta.

DEBENTURE8 AWARDEO.

Rlohmond Munlolpallty, 8,0O.-$1 50,000 43 Per cent., 50
yiears, to National Finance Company, Toronto.

Humboldt, Sask.-$îo,zoo 5 aInd 6 per cent., 30 and 20
years, to Mecssrs. C. H. B3urgess & Company, Toronto.

Blggar Rural MunIoIpalIty.-$8,ooo 6 per cent , 2o an-
nia instalments, to Messrs. B. K. Thomson, Winnipeg.

Tramplng Lake Rural mtsnlolpallty.-4s$o,ooo 5,4 per
cent., zo annual instalments, to Messrs. B. .K. Thomson,
Winnipeg.

Canom, 8ask.-$Sî,5oo 5 and 5l'4 per cent., 15, 20 and
25 annual instalments, to Messrs. C. H. Burgess & Company,
Toronto.

Franols Rural Munlolpftlty, 8ask.-$î2, 5 0 0 , 5 per cent.,
20 instailments, to Messrs. C. H. Burgess & Comnpany,
Toronto.

Milton, Ont.-$i2,oo' per cent., 20 instalments, guar-
anteeing Williamns Shoe Comnpany, to Messrs. Goidman &
Company, Toronto.

CiWo7
High Grade M4unicipal

and Corporation Bonds'
and Preferred Stock. Ab-
solute security. Partic-
ulars cheerfully given
upon request.

Membera Toronto Stock Exchange

Caa»daý Ufe DuIIdinu, Ta"ite

TENDERS FOR' DEBENTURES.'

Town of Rldgotowil, ont.

Sealed Tenders wili be received by the undersigned
tili noon, Thursday, April i8th, 1912, for the purchase of
foilowing debeî4tures:

Amount. Purpose of issue, Term. R
$35,000.00 Waterworks. 30 years.

Principal'and iiiterest in equal annual înstaîments.
DUNCAN COCHRANE,

Treasu

TENDERS FOR DEBENTURES.

Rural Municipal of WalIao., No. 243, SàskatOhewai

Sealed tenders marked, "Tenders for Debentures,",
adidressed te the undersigned, will be received till noon
Friday, April 12th, for the purchase of $io,ooo> or $20,
Worth of Debentures of the Rural Municipality of Wall
No. 243, for Permanent Road Improvements wîthin
municipality.

.Principal repayable in twenty equal annual conise-cu
instalments, wîth interest at the rate of six per cent.
annurn, at the Bank of British North America, Yorki

The highest or auy tender not necessarily accepted.
R. C. PERKINS,

Yorkton, Sask., March 27, '1912. Secretary-Treasu

WE OWN AND OFFER

'City of
Chilliwack, B. C.

and

Cty of
Wetaskiwin,,Alta.,

5% Bonds
Price-Par and Interest.

O-ntaio Secuirities lo.
LIMITED

< McKlnnon BIdg. - Toronto

LEGAEL' NOTIC E'S
PUBLIC NOTICE Rt hereby given that umder the FIrst PArt Of chaP.

tel 79 Of the Reviscd Statutesaio Canada, spul, knowsn as "The Com.
panies Act," letters patent bave been lssued uinder the Seal of the
Seei'et&ry ÇE s.Stte ai Canada, bearlng date the thsday of Mareh, 191,
laaorporatlssg James Steller Lovell ad Charles Delamere Mage, ac.
cutants, William Bain. bookkoeper, Robert Gowans. William GorgeT

Flood, josephs Ellis and Robert Musgrave Coates, solicitor'a clerks, al]
oft he City of Toronto, in thse Province of Ontaio, for the folloulflg Pur-
Poes, vii s-fa)-To lay out, construet,, pureliase, lease or otherwise te-
qurmitin prt u iimpaag railway, tramway andi steausi

termnal. tansPrtaion waxhouingand 9torage facilitiez, tunnel$IL2
approaches, yard.%, stockyards, taniks, pipe lines. stores, building% of everY
description, and tracks arnd equipmena for the nvement, eSSO, stO*age or

h&dling of usy merchandlse or traffi, pas3enger facilitls and accoma.
mnodation, hôtels, parks, amuseet resorts and appllaee, grain eleva-
tors and cleanltlg plant and eqilpment, mills ad 'ahinery for the

ýmanufacture of flour Or anY Products or by-produets of grain or nf Otlser
jsgricultural products; steamuhips and vegsels and1 plers, docks, dry
docks, wharves and slips, basins ad al incldeusal sttlues, appli.

anses and equipasent; smelters and furnaces for the treatuer
ahops and works for the manufacture of machin,,ry, of rail
ment or supples, of steamsbips andi vesscls andi their equipladi
steel. actai, and utetal structural works, of vils, botis lubrit
burnista, cernent, limne, plaster. bricks, asphalta, paint3 and
factures of mttai, wood or other materlals, severally or in c.
mines of iron, coal, or other minerais, ail Wells, timuber, lusnbe
Wood, and power-houses, structures, plant and equipment for ti
ment, gencrton, transmission or utilisation ôf water, steam,
other powers and structures~ ad plant for any forrn of ispatin
ing; (b) Te prospect for, open, explore, develop, vrork, itapt
tain and manage Sold, ailver, coppar, coal, sait, iron and ot
quareq, mineral antd other deposits andi ProPeities and to d1<
crush, wasi, snlelt, roast, 'a4say, analyse, rinuce, &mlgm
and otlierwise treat coal, coke, ores, inetals, crays and miner
beloniigng to the eompany or bDot ansd to reader thie saie me

(Continued on Page 1457).
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INVESTMENTOFFEIRING--S

C. MEREDITH & GO.
LIMITED

Bond Brokers and Financial Agents

CHAS. MEREDITH. C. B. GORDON.
Presîdent. Vice-President.

A. H. B. mAcHNZIE. Manager.
A. P. B. WILLIAMS, Secrtary.Treasurer

DIRECTORS:
ALFRED BAUMGARTEN c. R. HOSMER

Capt. D. C. NEWTON (Montreai).
H. ROBBRTSON J. J. RBBD

OFFICES:

1@1 St. Francois Xavier St.
46 Threüdaiedle St. -. -

-MONTRZAL
»LONDON, E.C.

NORTH WEST SCMOOL BONDS
To YIoId'Si per cent.

Particulars gladly submitted.

H. O'HARA & COMPANY, Stc Exhne
L.ONONr, ýENO. ToaoNw.o ONTr. WINNIPEG. MAX.

W. Offer

CANADIAN COTIONS, Limited
First and Refunding Mortgage

5% BONDS
PICE : 86 and AccRugm INTEREST (Better than 6 per cent.)

Maturing July 2nd. 1940. Principal andi intertat payable at the.
Batnk of Montreal in L.ondon and New York. or at The. Royal Trust
Company in Mon treai. Intereqt payable haif-yeariy on the, 2nd January'
andi July. Denominations $500 andti $.000.

The. Bonds are payable to buarer, but may b. registereti as to princi-
pal at the. option of the holder.

Redemrable on any interest date. at six montha' notice. at 105 andi
accrued nterest. A aînking funti of 1 pet cet. per annum, payable

hf-yeariy. commences 151 July, 1913, to ra the. bonds by pur.
chase in the market, or by drawînga.

The Bonds are secureti on aIl the Company's lands, buildings, fixeti
niachinery. plant. etc., subject as to part to the. prior lien of S l,830,0
a per cent. bonds, which will be redeemed at maturity, 2nti April, 1912.

These propertiea comprise *1v. malla. formerly owned by the Cana.
dian Coloreti Cotton Mila Company. Limiteti: The ibson Cotton Miil
.t Maryvllle. N.B., anti The. Mount Roya Cotton Mîii at Montreai.
te. two latter recently purchaseti by thecompany.

Valuation on the. Company's books............$10.531482 30
5 per cent. Bond Issue.................... ,600,000000

NET BARNIDIOS

Year ending March 31ist. 1911 -ý..... ...... ....... 418,086 0O
(Only 7 montha' ownerahip of the. Mount Royal Mill)

Rialt-yearly entiing September 30tht 1911:;..........1276M00 0O

Descriptive Circuler en c.quest4

DOMINION BOND COMPANY
TORONTO MONTREAL

LONDON, Eng.

OSLER & HAMMONO,
21 JORDAN STREET, TORONTO

Doalerh in GesriSftt, Municipl, Riliway, Cali. Trust and ai1soei
imgoou De.titur.s. Stocks on. London, Bat., New York,~ Montgesi and
Toronto Excbangs5 Bought anti Sold on Commission

WE HAVE FOR SALE
ONE BLOCK 0F

$18OOO
Municipal Debentures

STRAIGHT TERM

TO YIELD 51 %

C. H. B3URGESS & GO*
Traders Bank Building, Toronto, Canada

W. SANFORD F.VANS «L CO.
(Membe,', Winnipeg Stock Bichafle)

INVKESTHENTS AIRRAMORDI
in Stocks, Bond&. Real Estate or Mortîgages.

RWsUxNTATWMu Or TMs CMADInAN Aasacr. I.to.. Loaoow. Ew.t..iu

,306 Gri xh8 ,WinnipSli. Can.

APRIL DIVIDEND
INVESTMENTS

First Mortgages are a recognized form
of securiîy. Mortgç.ges placed on im-
proved Vancouver', N orth Vaincouver
and New Westminster Properlies are
very desiritble. We specîalize in guar-
anteed First- MortgageS. Our entire
capital protects the purchasel'.

No'joan is placed for more thon 5o% of

appraîsed value of any property. Every

loan is passed on by B3oard of DirectorS.
Solicitors certify as te Titie. Guarantee
covers re-payifeflt of Principal and

Interest at due rates, also a net returu
.of 6,% to purchaser.

Insuratice ÇOMPýalies' and Fînancial

Compallies are increasl11g thtîr invest-

ments in these mortgages on accouflt of

the excellen1t security offered. They

can be purchased in surns of fromn $500
>up. Ask for further particulars statil2g

amount available-

National Finance Comipany
LIMITBD

Head Office -VANCOUVERi B..
-10 ADELAIDE ST. B.

Morgag LonaStocks, Bonds, Guaraflteed Investmaents.
Motgg L244oSai , adU sia u l8IOS7,

THE MONETARY TIMESApril 6, igi2. 1449
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-OSIER, HAMMOND & NANTON The Canadian Appraisal Co., Limlted
STrOCK BROKERS SCIENTIFIC VALUATIONS FOR INSURANCE,

FINANCIAL AND OTHER PURPOSES.
Corair et PORTAGE AVENUE and MAIN STREET, WINNIPE6 Correspondence solicited.

Bely and Seii on Commission. STOCKS AND BONDS. Head Office: 4 HOSPITAL ST. - - Montreai
On Toronto, Motrul, New York and London Richanges McKINNON BUILDING - - Toronto

O. P. JOHNSTON J. W. MoCONNELL H. J. ALLISON

JOHNSTON, MCCONNELL & ALLISON
MONTREAL Bodad*n«mn rlesCorrespondence Invkted

Wll= Toolt. Gea L Peet.,

MR. M-. LANGMAID IIEAL TOOLE, PEET & CO.
85 Lonudon Weil, London, E.C. Flemani. R.aW Btate =id insurncé Agfenta:t - RePr««eot

Arranges Capital for son il Coraonc ited. Refer- 'Lnve.tn Dpt. CdaLt uaoe Co Iveament DPt.lepgja
d ieAsrneC.o aaa Land Depamoent Canad~a im l ala

Canadian entorprias (Miclng, i ocesr given. Mortgages.Bonds Co. 13xelusive Arents for C.P.U.town lots la Calgary,
Land, TImber, Industrial). Iand Publie Loans placer]. CALGARY. ALTA.

T WO EXCEPTIONA L ONTA RIO' MUNICIPAL DEBENTURE
OFFERINGS A UTHORIZED FOR TR US TEES A ND ESTA TES

IN THIS PRO VINCE.

$10,0 00. CITY 0F LONDON, ONT.

4% Debentures, Denomination $1,000. Due 30/l june, 1921.
Interest coupons payable 30/k June and Decem ber.
PRICE. Rate Io yield -41%.

$26,000. CITY 0F ST. CATHARINES, ONT.

4% Debentures, Dénom ination $500. Due 27tk june, 1934.
Interest coupons payable /27/k June and Decem ber.
PRZCE: Rate (o yield 4.40%.

- ,We s/il furnisk full information covering- these isuson request.

BI14 ST r.AsT CANADA Lt7E 81-0..D.

TORO NTiO. LONDON-FNG* M0NTR E^AL

RBVISED ZDITION NOW READ)y

"CAPITAL INVESTMENTS, IN CANADA"l
By, Fred.WFil Price $2;.5o Publisbed .by The Monetary Times, 62 Church St., Toronti
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INVESTMENT OFFERING-S

GEBENTUELS
M UE NCIPAl .

CanalanDebntue oprto

HOMR BNBDG. TOONO OT

Bonds for Investments
$15,000 City of Port Arthur, Ont.

6,500 * 1' Grand Forks, B.G.
4,500 Canadian Electric Light Co.
5,000 Chicoutîmni Puip Go.

4% - 1912

5 % - 1921
6 % -1915

5 % -1922

Municipal
Debentures

Are the safest of investments and they yield a larger interest
than savings accourus. WVe have several îssues of debentures
on hand in srnall denomninations suitable for persons with
limited fonds at their disposai and which will yield over five
per cent. To receive your interest you have oniv Io clip off
a coupon every year and deposit if. in a bank-no trouble-
no worry-very simple-ver>' safe.

1We shall be glad to talk over the subject with you at

an>' trne.

NAY & *JAMES
Bond Excihange Building, REGINA, Sask.

J. A. Mackay &
160 St. James Street

19 Royal Bank Building

Company, Limited
-MONTREAL

- TORONTO

St. Cyr, Gonthier & Frigon
103 St. Francola Xavier St. -MONT REAL

B13LL Ts#.. 1m^i 2701 & 519

6% $100-BONDS
Approxi mate Yield

P. Burns & Co. 1,t &ý Refundfng Mortgage 5.80%ý
Canada Bread Co. jst ......c
Canadien Locomuotive Co. ist %Iortg;iiz.
Wm- Devles Co. 1't %1ort9.ui........5.
Sharwin-WiIlanu Co. Iit & Itetnding Mo1rtage .

We fih,,v avaitahie a tew of the foregoîng high-grade Bonds in
denorinitrun of $100. T1hese are especially Isuitable for the învest-
nment of iiiii aum utneo money.

A. E. AMES & CO.
Inventment Baukers
Union Bank Building, Toronto

A WELL SECURED ISSUE

National Breweries
6% FIRST MORTGAGE BONDS

Due lat JuIy, 1930
Interest payable Ist januar>' and july

The Assets of the Company are more than tour tîmes the outstandîng
bond tssue. The net tarnings are tnany tînies the aniount required for
bond interest.

PRICE ON APPLICATION,

CANADIAN BONDS
,,ND DEBNTuREs
Bought, Soid aud Appralsed

W. G:wRAHAM B3RoWNEC & Co.
3M et. Ian..s Street OT8 L

C. A. KENNEDY & GO.
BOND DEALERS

Guardian Building, St. James St.

MONTREAL

McCUAIG BROS. & CO.
Members MontrealI Stock Exchange.

A General Stock Exchange Business Transacted.

Investment Securities a Specilat>'.

Reports on an>' Canadian or American Securities
turnished on request.

Our Weekly Circular gives an analysis of the posi-
tion of

Illinois Traction Comupany
Cap>' maied f ree on request.

17 St. Sacrament Street - Montreal
Ottawa Sherbrooke Granby Sorel Danville 3

41pril 6, 1912.
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1ý1 INVE STMENT OFî"FEMRNG-S

AIKINS & PEPLER
Real Estate - Investments - Loans

ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

Saskatoon City Propery
Farm Lande, Rotal and WhoI.sale.

MIGHTON. BELL WTURNER

THE ÉANADIAN Real Estalo Brok8rS
UNVESTMENT CO. vrarmîng Land and City

LIMITED Proporty bonght and Sold
30 Jasper Avenue Weat, EDMON4TON,. ALTA.

Itefrene - impertal BanIr.

AN DERSON, LUNNEY & CO.
Western Canada Investmcn«s1 Bonds
Debentures, Mortgages, Real Esuate

C.reponsienci SeIIsIted- - Enulluh, Fenoh, Germue
REGINA - SASK

Invest in Moose Jaw
The Raîlway and Industrial City of Saskatchewan.
For Descriptive Beokiet of the City and District address

JL. MAcKENZIE & Co *,2 B., RiverEýakt,
Retèenie. Union Bhnk Moose Jaw, Sask.

Brook &Allison Regina City Prop.ny
S.aec s t. A. T. Brook Sukatchewan Penn Lands

Western Ganerl Agent for
Investinents C.P.R. Aibefta La"d

REGINA *SASK.- P.O. Soxm"
ftazca-Dunas Mercantile Atency Tradmr Banik of Canada

1MARE A SPECIALTY 0F

G. J. LOVELL HYDUST1RîAL PROMOTIONS.

449 MAIN STREET
BROKER AND :::PRONE 7M6

PINANCIAL AGENT WINNIPEG, Mai.

The W alch Land Go.b
LANDS TOWNSITBS REAL ESTATE INVESTMENTS

Northern Crovu Bank Building, Winnipeg, Canada
Branch Offices at

CONFEDERATION LIP 131,13., CADOGAN BLOCH,
TORONTO, ONT- CALGARY. ALTA.

Our extensive connections and .*perience enabie us to handie
your business with saaMy. economy and dispatcl'.

Farm Lands City Property Coal Lands Timber Liait
Being quite an extensive owner of British Columbia Tlmbe
Land, Aiberta Coal and Farm Lands, Prospective Purchae

should commuicate with me belore investing.

JOHN MOfRIS, ReatYadPiabui
122 McDougail Ave., Edmonton, Ait.

Reeresentiog
LOANS

Edinburgh Life Asa,

eA Caledonian Inst. Co.

W NN&CO. Gn ic.C.o a
_________________________ INSURANCJ3

Caledonian Inar, Ce.
qtektpokOFS, Finunol&l & Insupance AUgnt. Rochester German i,

National Plate Olass
VANCOUVER MARINE (LLOyne

PATINSON & GuNr
INVESTMENT BROKERS, REAL ESTATE

LOANS AND INSURANGE

Fariner Builng, -WINNIPEG, Cana4j

C. F. de SALIS, Ltd.
(Memnber Victoria Stock Exchange)

Stocke, Investmenits, Real Estate, Insuranc

731 Fort Street VICTORIA, B.C.

LOEWEN, HARVEY & HUMBLE
(Membera of Vancouver and, Victoria ýStock Rxchanges)

Real Estate, Insurance and Stock Brokers. Financiai Agent
Specil attention paid to the ùnveatmnent of funida

on firat mortgage on improved property.
Are expert valuators of over twenty yeara experience.

418-420 Cambie' St. - VANCOUVzR, BRTISH COLUMBI

INVESTIGATE RIED DEIEI
Wiii be served by 9 lines of Rallway-Good Power
Facilities-Abundance of Coal-Central Location.
ATTRACTIVE INVESTMEN'TS OPBRIED BY

MICHENER, CARSCALLEN & Co
RED DEER, ALaBItTA

MORTGAGE LOANS
on- Revenue Producing Real Estate

S. WARNER EAKINS
311 Teiller Buailding

EDMONTON - ALTA.

Volurne1452



INVESTMIENT OF'FERING..C-Sj

CANADIAN CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England) rrM(Capital - £200,000)

-Di rect attention to their high- -desirous of finding an absolutely
class residential sub-division lit J4--j14-lsoie medium by which they may

requirements of those- being made ln Western Canada

Moose Jaw is One of th1e \BOULEVAR9 H ICHTS Most RapIdly Growlng Cilles
POPULATION MOOSE CA ITY TAX ASSESSMENTS

191 155 111- 7,6KATC4EWAN 1902 - $896,219 1911 - $27,774,194

Addemssu nqirla « [ 1f 1 f Head Office in Canada

692 Stobart Bldg., Portage Ave. ré, the business centre Winnipeg - - Canada

- FOR-

CHOICE WAREHOUSE OR
INDLJSTRIAL SITES IN ANY
FLOURISHING WESTERN

CANADIAN CITIES, SEE

McCutcheon Bros.
HEAD OFFICE:

107 8th Avenfte West - CALGARY
Brarich offices: Edmonton, Alberta;
Moose Jaw, Saskatchewan; Regina,
Saskatchewan;- Winnipeg, Manitoba.;
and Toronto, Ontario.

Port Arthur and Fort William
Wsrehouse Site, Central Retail Sites, Water Lots

For information, location and prices, addroe.,

IL A. RUTTAN, Box 195, Port Arthur, Ont, Ca.

W.G.ît" HUNT and HANNA .

INSURANCE AND FINANCIAL AGENTS
VALUATORS AN INVESTMENT BROXERS

Luang (amply secured by firet mortfage> placed at 8%. Properties mau-
aile. manufacturing and busini-s tes sectzred. Correspondance invited.

Alexander Corner Calgary,. Alberta

FOR-

GOVERNMENT DEPOSIT
We offer, subject to prior sale or
wîthdrawal, the. following Debentures:

$35ï000. CItY Of Wlnnipeg Debenture
Interest 33X%, payable senii-annuaily.

Principal repayable 1941.

Fric,: 90 and accrued interest.

B. K. -THOMSON''& CO.
AMexnbers Winnipeg Stock Exchange)

Mi. 21z48 National Trust BIdg., Wnie

FOR QUICK SALE
On. of the. most magnhficent farms in the. greateat
wheat district of tiie Canadian West, consisting of

1,280 Acres of the Finest Land
within 4,14 miles of

CITY 0F BRANDON
3-story Stone House-costlng $15,OOO

and ali necessary farm buildings-ail farm fenced.
Owner bas made bis fortune and ie reting.

IF INTERESTED. WRITE FOR PRICE ANI) TERMS.

J. W. FLEMING, Rteg Estate and Loans, BRÂNDON, MAX.

QAKES LAND CO.

Central City Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

Managers of **Co-operative Investments,'*Limuted

Speciai Attention given to Investments for Non-resident Clients.

References: R. G. Dun & Co., Bradstreets, or
Eastern Townsbips Bank.

ADninss-
1010 and 1011 McArthur Blok, WINNIPEG, Man.

NEl«%W WESTMINS TER
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Estate and FinancliI Broker
Reterence Bank of Montresl

W. want the. Agency fora atrong British Fire Insurance
Comnpany, for Moose Jaw.

A large liste of business wilI b.e secured.
Correspondeace soliited.

Moose Jaw Securities, Limited
Hari7 P. Stîrk, MOOOS .JAW, Smek. Managing DWretor

Aprît 6, 1912. TRE MONETARY TIMES 14i3
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___INVESTMENT .OFFERING-S

British' Columbia
Timber

The difficulty of obtaining impartial, reliable information
regarding any special section of timber in British Columbia
bas ledl ibis company to instali a department under the

suprvson of Mr. G. F. Gibson, devoted exclusively to

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recomnienda-
tions are impartial.

Special reports by most reliable cruisers, noting accessi-
bility for logging, wili be furnished with as little delay as
careful examination wiIl permît.

Correspondence solicited.

British Canadian Securities
Limlted

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

Paid-up Capital $250,000

Offices: MONTREAL, LONDON (England) and vaious cîties
in Western Canada

British Columbia
contains 252,800,000 acres of rîch farm and
fruit lands, tirnber, minerai and coal lands.

Railroads now building will open ù4 to
settiers and investors.

We specialize on British Columbia
investmnents, and can tell you about
opportunities to GET IN AT THE
BEGINNING in town lots, townsite
subdivisions or farm, timber, minerai,
cool lands and water power, wbolesale
or retail.

Your namne and address on a post card
wilI bring you valuable information
FREE!1

WRITE OR CALL.

Natural Resources
Lirnited

Security Co.

Paid-up Capital......................... $250,00O.00

Joint Owners and Sole Agents,

FORT GEORGE
60%9-615 Bovor Building -

TOWNSITE
VANCOUVER, B.C.

EdmÉonton Investments

No Speculation. Absoiutely Guaranteed
In first mortsageu on both CitY and farm tlroperty

McNamara & Co. 44 Jasper Av. W.
Prîvate Bankers Edmonton, Ait,,

EDMONITON. ALBERTA
offera safe investmnent opportunities.
Reports furnished. Scrip handied.

J. C. BIGGS & Co,

VICTOIRIA,9 B.C.
OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAp-
ITALISTS AND INVESTORS FOR SAPE INVESTMENTS IN
HIOH-CLASS SUn-DIVISION PROPERTY, VALUABLE BUILDING
siTES. TIMBER. AND ALL CLASSES 0F LAND. Write to

T. W. SHEFFIELD (Late Industriai Commissiorier
of Regina) for fuil particulars governîng every conition.

BRITISH INVESTMENTS DEPT.
TRACKSELL. DOUGLAS & Go Victoria, B.C.. Canada

Dominion Stock & Rimeands.t:

Bond Corporation iL 'Stoks
Port Fraser Townalte-Britlah Columbia Lands

DIRBCTOR8
The Hion. Price Ellison, Prea.. Capital $4.014-

Miniater of Finance for the.
Province of B.C, ic ullu,

. arlin.C * aagr Vancouver, B.C.
LereHSalmon, e.ngr. CANADA,

M.'ALDOUS Cable Address " MALLA." G. S. LAI

Montagne Aidons and
2o2 Nanton Building, WINNIPEG,

Laiu
Canada

Real Estate Investments L'a
Mernbers Wînnlpeg Stock Exchange

Loane paScd on giitedge aecurityv. Bons fidieinvestments inreal estate
in improveâ or unimprovedi Winnipeg property or farn lands, Thlrty
experience in Manitoba lands. Propertiea mnanaged and renta collecte(

Bankera-Bank of Montreai

GILTI- EDGýED
IN VERaSTw«MENTS

mean highest possible interest
consistent with absolute security.

Our GUARANTEED MORT-
GAGES measure up to that
standard.

Write for de taila of our plan.

Westminster Trust &Safe Deposit Ce., jLt
N~ew WestmInbter, B.C.

W
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THE

F. H. LANTZ CO., Ltd.
Successors to F. H. Lantz, establîsbed over 20 years.

INSURANCE. INVESTMENTS.
GOAL PROPERTIES.

Paid-Up Capital and Assets exceed $600,000
We garantee the safety of PRINCIPAL and a NET
Incarn of 6% per annum on Funds entrusted to us
for Mortgage Investment.
Write for particulars:

Head Office 640 Hutinga Si. W.
Canada Life Building.

VANCOUVER, BRITISH COLUMBIA.
BANKExRS . Tini ROYAL BANIK OF CANADA

London & British North America
Company, Limited

Witls which la Incorporated

MAHON, McFARLAND & PROCTER, Ltd.
Financlal and Insurance Agents

MORTGAGE LOANS

5U3 Pender Street,
VANCOUVER, B. C.

ESTATES MANAGER

Pinner's Hall,

Austin Friars

LolNDoN, ENGLAND.

Cabie Address-- Code-

" Hunter, Vancouver." A.B.C., fiti Edition'

BRITISH'COLUMBIA
INVESTMENTS

No =atr how pesiminstic a persoti may bi. he neyer questions
thse gatfuture for this Province. Opinions dîUfer au to degrue
but not to the tact.
mortgages based on 50% of conservative and încreasing values
may bie placed to earn 6 to 8% on Capital.

Full particulars furniahed on application.

NOTyARY JAMES J. HUNTER PBIRN4AffIL,
PUBLIC

(pornserly for 13 years on staff of Tise Canaidian Bank of Commerce>
Reference: Thse Canadian Blank of Commerce. Britisfireference;

Bank's brancis, No. 2 Lombard St.,* London, E.C.
ROOrn 16 Inperlal Block - - Vancou'ver, B.C.

Regina I nvestments
Inside Businesa Properties
Legitimate Residence Properties and acreage
Vendora' Agreements discounted to yield 10

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

McAra Bros. & Wallace
FINANCIAL AGENTS

Ettablished 188 by Peter MeAra, Jr.

REGINA - - SASK.
Bankers:, Canadian Bank of Commerce

MORTGAGES
We are in a position to place a large amount of money in
l'.rst Mortgages on Improved City and Farm property.

First-class Security OnIy.
References: Canadian Banks uf Commerce,
BradstrcUs. or R. G. Dun & Company.

Correspondance soiicited

Geddes & Sheffield
707A FiRsT ST. E., CALc.ARY, ALBIERTA, CANADA

Saskatoon Business &
Residential Property
Is the best investment i the West to-day

Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.

Referec= - The Bar& of Britis North Amcrka

Manitoba a'nd Eastern
Saskatchewan Lands

We have some very choice investments for private
parties or smaii syndicales. A few blocks of gond
grain land, about 5,000 acres in each block, at
very attractive prîces. Ail weil iocated and in
gond districts.

Write or wire us for full particuliers.

Bulmer, Downie, Reid & Curie
1UI.34 MeArthmw Sudlog - WINNIP&G. MOI.

A C R»%EAG(Y'E FOR SUBDIVISION
PURPOSES

The haif-section known as the
Ross Estate, adjoining the City of

MOOSE JAW
is recognized a the best property available
for subdivision in Western Canada to-day.

ALL WITHIN THE IX4 MILE CIRCLEt
(taking the Post Office as centre)

and immediateiy adjoining the best residential district

in the city. For further information, write

HENRY Y. SMITH
17 HiG« STRiKT E. - MOOSEý JAW, Sàsx.

Bstabissed 1904

1
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HiIGHILAND PARK*I
We highly recommend învestors to buy in

HIGHLAND PARK, REGINA

This property is situated one mile fromn the City Hall

and Peut Office, and is bounded on two sides by main
Streets.

The car line ruins to the edge of the property and will

run through Highland Park in 1912, there beingthree hun-
dred people living on the property.

Ail lots are high and dry, and we guarantee this to be

a Gil Edge Investmient which will increase very much in

value within a ybar. The lots are seliing at $200 and Up.

Write us for full particulars.

J. MACDONALD 'Il CO.
Real Estait and Investmeiifs

Head Office: 15 Traders Bank Building
Winnipeg, Man.

OLOFIELD, KIRBY & GARONER,
(Members of Winnlipes Stock Exchange)

STOGKBROKERS AND INVESTMENT AGENTS
Orders for the. Winnipug Exchange wlll recelm.

prompt attention.

off boum 234 Partage Avenue, Winnipeg

Willîiam S. King Co* Loa
Porage Ave., Winnipeg, Rel sura e

Canada. stocks
Phono Maln 1212, Main 3708. Bonds

WW SAS Faulkner & Company
STOCK BROKERS

101-2 McArthur Building, WINNIPEG

RELIAB LE INFORMATION

PORf. MANN
Thc People'a Trust Company, Ltd., of New Westminster Win

1

bc pleased, onl request, ta %~end maps and ail other aUthentia
informiation desired about Port Mann, the Canadian Northrn
Rai way terminal of the Pacifie Coat. Port Mann i. juil
acroas the. river frn New Westminster, where the head office
of the People's Trust Company la sltuated, and as this eomapany
ilgIred largely in the, fint buying at Port Mann they ar, in a
PartlculariY good Position to give valuable advice.

Addmesa PUBLICITYe<DEPARTMENT

The PEQPILE'S TRUST COMUPANY9 Lt.
NEW WESTMINSTER, B.C.

R Y TIMES Volume 48.

O:)FFERINGS

G. S. WHITAKER & CO.
Offices--Caigary and Toronto

Financial, Real Estate and Insurance
G3ent Classes 01 Western end Toronto Propevty l4mndied,

709 Pirst'St. West. 114 Ri~ng St. West, Phone
Calgary, Alta. 1Toronto. M.38111.

THE CONTINENTAL SECURITIES COMPANY, LT
701-2 Union Bank Building -WINNIPEG, Mau

FISCAL AGENTS
W, wil consider the flotation of ABSOLUTELY CLEAN Cor,

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
upon. Land appraisemnenta. Correspondence confidential,

Hon. J. A. Lougheed, E.C.. Pres. Bdmnund Taylor, Vice-Pr.,

SASKATCHEWAN'
is attracting more settlers than any other province. -1

price of land is advancing every day. Get some wi
il is cheap. We specialize in it.

'DAVIS &MACINTYRE,
P.O. Box Sm MOOSE 4^1V, SAMK

SASKATOON., CANADA.
,you want ta Malle bMon.y. Invest

In Sakatoon City Property or lu Central Saskatch.wlw
Farni Lands. ' For full information writ,

G. M. CLARE - Saskatoon, Sanmk,
Reference: Royal Bank off Canada.

KOBINSON QO BLACII
ioeaJ Estate, lusuraace.and Flnmaci.i Ageý

CE11TRAS. WImrgîIP ROPERTIE A SPECIALTrY
RaiereuCu DOUH!ON BAÂNK

Office: 306 McArthar Building, WINNIP]Ec

S AS KATO O O0N
IN'VESTMENTS

CITy PROPERTY AND FARM LANI~
STRATON & BRUCE

MeKuy Duildimut SASK^l OON, Saek&. second &W~

NÎOOSE JAW PROPERTý
The. best investuieut lu Western Canada.

musid. Cityand TraCkage Property our specîity.
Se. us when u oiaCCII ta Mn.e Jaw.

mor4TOMERY BRUS., Financlai Age,,
15 River St. W., Moose Jaw, Sask. Opposite City Hotel
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I INÀ%qSUR,,ANCE COMPIANIES

The Western Canada Accident
and Guarantee Insurance Co.

MIEAD OFFICE - WINNIPEG

'rhos. M. Miiroy. M .D, DIresiCt.R E. Çass, Vice-President
Edward Brown Thos. R. Deacon H. H. Cottingham

R. E. BURCH, MANAGING DIRECTOR.

We are giving unexcelled service in the followîng
classes of Insurance:

Fidellty and Guarantee Bonde
Worknxen's Compensation

Contractora' Bonds Automobile Llabllity
Prsonal Accident and Teams Liability _

Sickneas Insurance Elevator Liabllty and
Employera' Liabiiity 1 Industriel Insurance

OUR MOTTO. Prompt and juse Treatment of Claims.

The Western Life Assurance Co.
Head Office WINNIPEG

Authorized Capital..... ................. .0,
A purely Western Institution

TIse Province of Saskatchsewan offers a splendid field for a firat-clasa
man who can produce resulta.

ADAJI REID, Man. Dir. T. W. TAYLost, President

When in London cali on The Monetary
Times, Grand Trunik Building, Cockspur St.

LECAL NOTICE.

(Continued from Page 1448).

and taoecil and otisrwise dispose cf -tise saine or any pare thereof, or
aDy Inteet tiserein, and for thse purposes of te Company gaerally bo
carry on thse businsss of a mlning, militasg, reductiou, quarry and develop.

fent Company; <c) To carry on tise business cf treatlog. sonsitlug and
reàasng minerai ores or otiser substances by mens of electrolytle pire.
ceas or thse application cf electric poster lu any mauner or ferai, snd for
aunis purpose to iustal ail necessary, plant, machiner7 and' apparatue,
:ud ta purcisase, sel and otherwise deai in ores of varions kinds or otiser
subatances capable cf being treated by electrolytic proceas sud te boys

teil and deal in any products or by-Products cf sucb ores or substances;
(d) To purchase, lease or acquire lands or interestos therein aud watex
povers and 'water prsvileges and to develop therefrom aoy power, elec-
trical or otiser enerty aud ta use thse saine in conceetion wlth eheir buai-
ness snd to transmit thse samne, aud purichase, tell, lease or dispose of
lads or interests tiserelu or power, aud to eoter loto workiug arrange.
ments wits other coinpanii pers005, firas or corporations .for thse use11
tercegof, sud to establsi, operate sud maintain any electi, gag or other
llghtlng, iseatIug or power plant, sud to tel and dispose of electrir, gas
or otiser ligist, beat sud power;, Provided always tisat tise igisîs sud
prtvileges isereby ccuferred upon tise compauy 10 generate, sel aud dis
pose of electrical energy for ligise, iseat sud power wisen exereised, out-
sf4. of tise propcrty of tise compauy shan be sobject to ail provinci asd
mniucipal laws sud regisladions iu tisat behaif; (e) To sink veils sud
,hgftsansd te make, buond, eonstruct, erect, lay down sad maintsin re-
geryoirs, weater works, cintras, dams, colverts, main sud other pipes sud
appllsuces. sud to attcnte sud do ail otiser works sud tilgs uecessar
or conveulent for obtaining, otaries, selliug. dellvering, me.surlug sud
distrlbnting vatez for tise purposes cf irrljation sud for tis cetios,
maintenance or developusent of isydraulir, electrical or otsere moehaniceal
power, or for. any other purpose cf tise Company; (f) To conslruct, main.
tain, alter, maire, vork sud operate ou tise property of thel Compaay.
aud' for thse pur'poses of tise company, or on proper COUtroflg
by tise eompany, reservoirs, dams, flumses, race sud etiser wayc,
valez powers, aqueducts, ý lrells, rmadls, piers. visarves, buildings,
chopa, sîamsping milîs sud> other troïks sud Maciiery, plant
.ad electrical sud otiser appliauces cf every description; <g> To acquits
by purchase or otiserwlse and isold lands, timber limits or licences, vaser

ltwater faits> water privileges or concessions sud powreh sud slhts
sud interests tiserelu, aud to bound upen, devélop, barigaue, c-Ultivate,

fl,ctettie sud otiserwlse Improve and utilise tise camte, sud to leas.,
oeil or otisovise deal i vti or dispose cf tise same; aud for the purpose.
of thse Compnpsy genersfly tD carry on tise butinae of a Jeud sud la"d
improvemeut sud irrigation eompsuYý <b) To aid sud assite by vay oE
bonus, dyusofmnyo isrve, viti or ultisoutý security. settiers
an ineu<lhg settiers upon any lands iselouging to or soid by thse com.

suny ad generallY ta promote the settiement of aald lundi; (1) To
ý.ajhstores for tise sale of grocerlea, provisions aud genera mes,

chisle to setliers sud intendlug settlers sud otisers upon lands belcsg.
in In or sold isy the Company, or in. thse uelghbosurbood, of suds lsd
an jenerally tu carry ou tise business'*f general stortkeepuiras mer.m«
elsants; <j> To coastruet, attcute, oitr sud Carry ou anl deacrlptla of
irrk wici msy bc secessary or useful for tise purposes of thse cou.

<ay k> To manusfacture an~d dealin'u logs, Inuber. timlber, uuoO& meta
adalarticles int tise manufacture cf wlIcis wou" or metal entera, sud

jt ~lda cf natisral productsansd bY-Prcducts tisereof; (1) To purcisage su
2. -cquire, hlod, sdi or ctherwlsa dispose of charea or stock,

boddebCi5tlres or otiser securities lu suy othser corporation, sotuhis.

INSURIN«i YOUR SA[ARY
An accident and sickness policy will insure to
you the continuance of your salary during dis-
ability from accident or sickness. If an injury
is sustained ini a public conveyance the amount
of indemnity payable under the policy is doubled.

HEAD OFFICE TOO O
FOR CANADA: TO N O

COR. YONGIIAND
RICÎiMOND) STS.

THE DOMINION 0F' CANADA
UUARANTEE AND ACCIDENT

INSURANCE COMPANY
Personal Accident Insuranice Guarantee Bonds

Sickness Insurance Plate Glass Insurance

Burglary Insurance

OFFICES:
TORONTO MONTREAL WINNIPEG CALGARY

J. E. Rort*rs, l>resident C. A. WiTuseRs, Gen. Manager

standing tise prvs ocf section 44 of tise suîd Act; (<m) To carry eM
any other bujsiness 'ehetiser manufacturlng or otiservise, visicis May ceeu
toý tise cou pany capable of beiug convenîeutly carled on lu couisectla
with thse business ,,r *bJeces cf tise Company sud ueceasary te eotable the
compary to profitably carry on, its nnderlaklsg <o> To purcisase or Other
Wise acquire sud undertake sud assume Il or acy part et tise &#asse
business, propcrty, prlvslegec, coutracts, rigisîs, obligations, sud IlabIit
tes cf aoy person, fire or Company carrylu n any business visîci tis
Company Is autborleed te carry ou, or sDY business sîitar t.lsretO, cr
possessed cf property sultable for tise purposes of tbis cospsuy's busi-
nss, sud ta issue lu payaient or part Paymient for any property, rlghts
or prIileges acqulred by tise compauy, or for sny guarautees of tise comn-
pany'a bonds, or for services ressdered. altarna of tise eompankY's cap-
ital stock, visetiser subscribed for or not as f ully paid sud o.5e.
abie, or tise compsuy's bonds; <o) Preai tisse te tisse te sppiy for, Pur*
choase or acquire ty assigument, trasfer or othervise, sud tc exorcios
carry out, sud enioy any statute, ordissauce, order, licensce, Potier, atibor-
ity, franchise, concession, rîgisi or privilege icis suy goverasent or
autisorities, suprezue, municipal or local, or suy corporation or ot"t
public body, may be emnpovexed te enaet, à.,ike or grant, sud 10 pay for#
aid in and contribute towards Csrrylog tise oaue loto effect, sud te ISP-
propriate any cf tise conpauy's stock, bonds sud essais te defray tise
necessary costs, charges sud expensea tiscreof; (p) To enter loto' parIses-
sisip or loto any arrangement for sbaring profits, union of laterett, Co-
operation, Joint adveuture, reciprocal concession or otiservise vits .8

person or company nov or isereafeer cazrying ou or engaged lu suT buul-
uess or transaction v"hci tbis company la autborized te carry on Or **-
gage lu; (q) To ralse sud as%îst lu raisins mouey for sud tu aid by waY
cf bonus, boan, promise, endorsement, guarsutee or otlserwÎe, "uY cor-
poration lu tise capital stock cf 'ebli tise compsuty bsolds, sisares, or wÎtk
visichis l may isave business relations, aud ta art as employee, agent or
Manager of any suris corporation, and ta guaraucce tise'performanse of
ronltrarîs by any sticb corporation or by Loy Person or Persous vits wlsOm
tise company may bave business relations; <r> Te procure tise compJY ta
be reglstered and reccgnlsed ln aoy foreigu Country,~ and te deciguate
persons tiserein, according to, tise lavs of snob foreigu country, te tre.
sent tisis Company and to accept services for and on bebaif of this coin-
pany cf suy prccess or suit; (s) To lease, oel or otherwise dispose cf tise
property sud assets cf tise compsuy or any Part tisereof for susei con-
slders.tlon as tise company mey dettes ft, incindng sisares, debeutures or
"ecarîties cf any Company; (t) To amalgamale wits aOY otiser cOsaPan

isavlug objects similar to tisose of tisis Company; (o) To doea se rs sud
exercice aIl powers and carry on ail business Incidentaile tiste due carry-
iug out of thse oblects for wiir the Company la incorporated sud neces.
sary te enable tise Company tô profltably carry ou Its uudertakng; <v>

To do ail or sny cf tise sisove eisings and as principals, agents or attorneys.
Tise operations of tise Company te ise carried on throcgiout tise D)ominion of
Canada sud elsevisere by tise'name cf 'Mexieo Norts Western Transport&.
fi-n Comspany, Limited,"' vitis a capital stock cf tventy-flve million dollars,
divided liste osoom sisares of oue isundred dollars Caths, sud tise risief
Place cf business cf tise said Company te be et thie eity cf Toronto, la tise
Province of Ontario.

Dated at tise offce cf tise Secretary cf State cf Canada, tisis 71is day
cf Marchs, 1912. -

37-2 Undes'.Secretary cf Secte.

Dated et Toronto Ibis sish day cf Marcis, z911.

BLAKE, LASH. ANGLIN & CASSELS
solicitors for

MEXICO NORTH! WESTERN TRANSPORTATION COMPANY, LIMITM
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1 INSURANCE COMPIANIES

THE LAW UNION & ROCK INSIJRÀNCE CO., LIulisi
or LONDON PounJed In IWO0

Asset, exced $4&G000M over 58,00.000 Invtoted ln Canada
PIRE and ACCIDENT RISKS Accepted

Canadian Head Office- 112 St. James St., Place d'Armes. Montreal
Agents wanted ln unreprosented towns in Canada.

W. 1>. Aiken. Superintendent J. E. E. DICKSON,
Accident Department Canadian Manager

Isrance OfficeSUN PIRE Ionud A. D. 1710
Head Office ; Threadnecdle St, London, England

The Oldcst Insurance ComPaaY in the World
Canadlan Branch- 15 Wellington St. B.. Toronto, Ont.

M8. M. BLACK<BURN, MANAGzER RICHARD REA. Ontario Inspector
Toaowro XHIQINBOTHAM & LYON, Pitoz4n M. 488
AGENT 1 IRISH & MAIULSON, Ian., Peowna m. 60 0 « 87

Agents Wanted lnI ail Uurepmeented Districts

fMERCI-ANTS FIRE IriSURANCE COMPA14Y
aza. Il. Hass, Presidmet JOUS If. C. DURHAM. Genteral Manager

Asaets Security, to Polîcyboldera....P4391.60
Government Deposit.- .. ............ ý75,0W0.00

tttad Office-%Ierchants FIre Building,
86 Adegalde Stteet East, TORONTO

rHH Incorporat.d 1875.

MERCANTILJE-" FIRE
iNSU RANCE COMPANY

Ail Policies Ouaranteed bylthe LONDON AND LAncAnninRE Fias INauRAxecE

CouPtuy or LivERPOOL.

British Northwestern Fire
Insurance Company

Head Office - Winnipeg, Cau.

Subscribed Capital $461.000 Capital Paid-up $105,00
Security for Policyhokiers $482,619

BDWARD BROWN, President SIR WM. WHYTE. ILS., Vice-Pria.
HON. D. C. CAMERON, 2nd Vice-Prea.

F. K. FOSTER, Managing Director

Head Office - Halifax, Canada.
R. K ELLIOT, Secretary-Treasurer.

"A SOUND CANADIAN COMPANY-

. Western Branch-
Keewayden Building, Portage Avenue Hast, Winnipeg, Manitoba,

S. N. Richards, Branch Manager.

Ontario Branch-
8-10 Wellington Street E.. Toronto, Ont.

0. L. Moore. Branch Manager.
Applientlons for Agenies toilcIt.d In unrspr.sented dietri

Losais paid exceed 8235.001,000

Royal Exchiange
Assurance

FOUNOED A.D. 1720

Head Office for Canada,
ROYAL EXCHANGE BLDG.

MONTREAL

ARTHtuE BÂERT - Manager

Correapondence învited from
responsîble gentlemen in un-
repreaenteçt districts re fire
and casualty agencies. Head Office: Royal Hxchange, Loi

The LONDON ASSURANC
Head Office, Canada Branch, MONTREAL

Total Funda - $20,00,§0

Eatablished A.!). 1720. PIRE RISES accepted at current s
Toronto Agents S. Bruce Harinan. 19 wellington Et. B

WATERLOO MUTUAL FIRE INSURANCE
Head Office WATERLOO, On.-

Total Assois Sist Deoember. 190, 0600,.
Poliole. in fice in western Ontario. aver . À

Wu. SN1DER, Prosident. GEORGE DIRBEL VIe-Preid,
FRANK HAIGHT, Manager. T. L. ARMSTRONG, Directes.

Columbia, Pire Insurance C
Umited

Head Office Vancouver, B.C.
B. H. 11HAPS, Prie. R. P. McLHNNAN. Vice.p

W. B. ROURRE, Secretary.

,Authorized Capital $500 ,00.o
Suberibd "4 280,700o.00
Surplui Io P#1ic7 Ho! dmrs 287Do

Manitoba Oeneral Agency.
Nortliern Agency Company* 519 M cIntyre Blockr, Winnipeg.

1458

Canada Branch

Hecad Offlce. Mootreal

DIRECTORS:

Sir H. S. Clouston. BaLrt..
Chaîrman.

Oea. H. Drummnond, Esq.
P' W. Thompaon. Bai.
Sir Alexandre Lacoate.

M. Chavalier, Esq.
Wm. Moison Macpherson.

Esq.

J. Gardner Thompson,
Manager.

J. W. Bionle.
Deputy Manager.
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I INàTSURZANCE COMPANIESI

LONDON MUTUAL
Hîead Office:
TORONTO FIRE Established

1859

INSURANCE COMPANY
Asseta on December 31st, 1911 - $926,906.76
Liabilities oit December 31st, 1911 $337,306-07

SURPLUS on Decernber 3lst, 1911 $589,6q.69
Security for Policyholders - $967,910.97

F. D. WILLIAMS,
Vice-President and Managing Director.

THE-.
FRINSURANCEEQUITYCOPN

Established 188
HoN. Taus.CitAwroRD. Pieudent; WU. Gît«wooo HaowN Gen. Mer.

Assets on january lIs, 1911 . ý--$126-699.64
Liabilities - ... 211.818.44
Government Reserve, Jan, lat, 1911 162,664.18
Security to Policyholders .......... 378,045 35

f he Equlty offera $300O becurity lIn
Excella of Governmcnt Requiremeots

ULI¶ERAL AGENTS.
MONTREAL-Carsoe Bras. WINNIPEG-Brown Clarke Aency.
SYDNEY-Young &e L.orway. VANCUVER-W. S. Rolan
REGINA-OMcCaium., 1111 & Ca. HALIFAX-Faulkner & Ca.
CALGARY-Geo. A. Lavis ST. JOHN-J. M. Quoim.

Head Office - 24 King St. W,., TORONTO

western Canada Fire Insurance Co.
COL, JAMIBS WALICER. Prealdent. J. a. RlCI., Manage Direcrt.

Suirphae to PolIcy-holèd.rs, *241,970.12
ead Office: Calgary, All&.

Colonial (Fire) Assurance Co.
WINNIPEG MAN.

Socurity to Policyholders, $199,908.26.

Assets equal to $4o for each $î ,ooo of
Insurance Carried, compared with $ 14,78
average assets of other Canadian companies.

S"e last report of the Superintendent of Insurance.

pruldont,
W. SUIT".*

vie-Prestt,
LOUIS W. HILL.

TUE NORTlIERN ASSURANGE cOMPANY, LTD.,
0F LONDON. ZNG.

CAJEADIA BRAace, 88 Noran Dame ST. Waar, MONTREAL

A.ootsmuiated Funtia, (1910> .............................. o m w
Appications for Agenciea salicited ini unrepresented districts. _

13 . MoBRsRLy. Supt., E. P. PHARasON.Agt. Ro»T. W. Tani. %tan. for <fal

Fir. Insurance Company. LlmIted, of PARIS, FRANC£
C;aPital-fulIY subscrjbed ... .. I .«ý. 2,000,M0
Pi'r R'serve Fund ......... 4,2ll,540
Profit "nd LoAccaunt .... 243,156

Lose aid incorganiantîon .. -. 8.5001000
Net premium, income in 1910 ..... ..... 4>651,84

Canadian Branch, 94 Notre Dame St. w., Montrent.
Manager for Canada. MAuRicu FERRAND.

Toronto Offiçe, 18 Wellington st. Rast.
J. H. Etw.&Rr, Chief Agent,

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Aiherta-Canadîan Insurance Çompany

lI Classes of desirable Fire Risks under-
taken. Aiso Live-Stock and Hall Insurance.

Insurance Agencies
Limited

Ç246 Somerset Block, Winnlpeg. Man-
GENERAL 20 Elghtb Street. Brandon, Man.*

504 Nortbern Bankt Building, Regina, Sask.
AGENTS 629 FinIt Street. Edmncntnn. Alto.

t. 4 Cadogan Block, Sth Ave., Calgary, Alta.

JOS. CORNELL, General Manager.

And over ONta TaoIYsAND local agents In Manitoba,
Saskcatchewan and Alberta.

on our Record in our Horne Fild we solicit patronage

The Canada-West Fire Insurance Co'y
HEAD OFFICE: WINNIPEG, CANADA

"A Western Company for Western People."1

Authorized Capital...................... W,0
Security to Policyholders.................$429,980

Ornte., Canada Building. Cor. Donald and Ppine.sm Stl..
WINNIPEG

Total Assoit
$93,057.042

Canad ian Invesimonts
Over S8.O,O000

<Great!y In excess ni otber
Fire Campanies)

Manager for Canada
Randail Davldson

Realdent Agents Toronto

Evans &Gooch

John R. Rowçll,
Inspector.
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HUDSON BAY
INSURANCE COMPANY

HKAD OFffIOs, VANOOUVRR, 9.0., OANADA

J. R. BERRY, C. E. BERG,
President. Manager.

Assets ove" 0I,00O,O.00, Security to Polic=hsdr 8M,082,79
Operating throughout the Dominion. Reliable Agents watdeverywhere

A CANADIAN INSTITUTION
worthy of your conficience and support-

'~V S E N INCORPORATED fl
ASSURANCE COMPANY Fire and Marîne

capital ................... 62.M000,00
Assets ...................... 8,284.179.93
Lasses paid ince organisation 55 000,000.00

Head Office-- HON. GEORGE A. COX,
TORON TO, Ont. Preaident.
W. B. BROCK,. W. 8. MEIXLE, C. C. POSTER.

Vke.-preidtnt. Gentral Manager. Secrétamy

Norwich Union
FIRE

lauwmug Soesty Luate
Feunded 1797

Head Office for Camsds

TORONTO
John B. Laidlaw,

Manger. A. H. Rodgers,

BrnhSecretary.

British and Canachian Linderwriters
A..ts, $J*,iw,uo3 t NORWICH, Englaud

Guaranteed by the Norwich union Fire Insurance
Sod1etY, Limlited. of Norwich, England.

Hetad Office for Canada:

12.14 WOlIngton Street East - TORONTO
JOHNS B. LAIDLAW, Manager.

BURRUSS & SWEATMAN, LiMITKD

Toronto Agetnts.

BRITISHI AMERICA
ASSURAN~CE C09Y (FIRE)

18W.ate Head Office, TORONTO

BOARD 0F DIRECTORS;-
HON. GR0. A. COL, Pesident W. R. BROCI<, Vice-Prosldent
ROBr. BICKERDIIÇB, M.P. E. R. WOOD

B*W. COX GR0. A. MORROW
D HANNAAUGUSTUS MIVRS

O)HN HOuleIN. K.C.. LL.D. FREDERIC NICHOLL8
ALEX. LAIRD> JAMES KERR OSBORNE
Z. A. LASH, K.. LL.D. SIR HENRY M. PELLIT

W. B. MEIKLE, Managing Director

Leom pad sinoe orge.izatiom over$3,OOM,041.0

h9lnenan tiun

BATEM ENT MA. 1911

$2000.000
nsc8efve PO" A,». "":"~ '»A "-,T""9.,802.074

NET SURPLUS

8.447.668
20,249.74P.

ACENOIES THROUCHOUT CANADA.

GUARDIAN Assets ece
ASSURANCE COMPANY Th irty - Two
Bstablished 1821. :~LIMITFD Million Dollar

Head Office for Canada, Guerdian BIdg., Montre,
H. M. LAMBERT, Manager. B. B. HARDS, Assistant Manage,

ARMSTRONG & DeWITT, Gmneral Agent.
10-10 Leader Lene. TORONTO

WINNIPEG FIRE
ASSURANCE COMPANI

,HEAD OFFICE WINNIPEG

AGENTS WANTED at many Westei
points. Apply

L H. MITCHELL, Secretai

Pirat British Insurance Comipany establlabed In Cana"a. A.Dl. le

Phoenix Assurance Company, Lt<
Prn of LondSon, England. LI

Founded 17m2
Total resources oer ..........................
Pire basses paid .................................. 425 o«

eostwîth Pederal Oovernnient and Investmnent In
Caaafoesecurttyof Canadian polbcy holders only exceed 2.a5«

Agents wanted ln both branches Apply ta
R. UneD. Paterson,
J. B. Paterson fManager.

100 St Francols Xavler St, Mqntreal, Qqi
Ail with profit policies takien out prior to SIst Deceinber wll, partici

ln five full yeara' reversionary bonus as at 1913.

UNION
ASSURANCE S OCIET

LIMITED
(PIRE INSURANCE SINCE A.D. 1714)

Canada Branch - - Monti
T. L. MORRISEY, Reaident Manager

North-Wet Braac h - Wirni
THOS. BRUCE, Branch Manager

M~ARTIN . F MERRY, General Agent . TOROjD

Agencies througbout the Dominion

746o
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TH1E OCCIDENTAL
FIRE INSURANCE CO.

Head OffCe * WAWANESA, MAIN.

A. NAISMITH. R. M. MATHESON,
PRESIDEIIT. Vîca-Pagaîn)

A. F. KEMPTON, D. KERR,
SEC. ANI) MGR. TittASURER.

SIJBSCRIBED CAPITAL $M500
SECIJRITY TO POLICY-NOLDERS 0,8i

Full Deposit with Dominion Governument

EST.

0.00
7.29

Agents wanted In unrepresented districtsj

CALEDONMAN INSURANCE COMPANY
The Oldest Seoti Fire Offâms

se"4 OMor Cm"& Oaad ONTUL
J. G. BORTEfWICK, Mawager

MUNTZ & BEATTY, Resldertt Agents
Temple Bidg., Bay St., TORONTO. Tuep"boa Main es à 07.

Economnlal Musuai Firols . Oo'y of Sedin
#MED OFFICE .B ERUN. ONTARIO

CASH AND MIUTUAL SYSTEMI

Tot Aguets, $600,000 Amouat et Riait, S23.000,000
Geverament Depeau 50,000

JuhaPeaali .o~G. ~VedenW. a. Edaohs.l
# p"701=dent. Mar %ner.

The Western Union Fire
Insurance Company

Head Officems VANCOUVER. CANADA

Archlbald York, Preeldent
V. C. James, General Manager

M. DesBrisay, VictPrtaîdent
C O. McLean. Secretary

Authorized Capital$ $1 000,00O.Subacribed Capital $424,600
Surplus to Policy Holdera $449.133.
Agents wanted in unrepresented Districts,.

The Chief Difficulty
titat confronta tite new man enterlng the Lite Insurance Field
la the securintg of 0000 PROSPECTS. Titis difficulty la
eliminated witen you write for an INDUSTRIAL COMPANY,
the debita of witich are an inexhaustible mine for beli ordin.
ary and industrial, buainess.

Moret Peglicqholdtrs in TH E UNION LIFE
Canada fkau anY Other ASSURANCE COMPANY
Canadis Corn p a nY. Head Office -Toronto, Canada

T HE, POLICYHOLDERS1 stc M U T A A si".î
J The. most in Life Insurance for the. least in monoy

Wo give guaratos - Net Enlhat..

k . M.Feaiburstum, Soi. Mgr. 593 Temple B14g, Tolrge Ont.

St. Paul Fire and Marine Insurance Go.
Founded 1853 ST. PAUL, MINNESOTA

Aguets Ove.,............. ...... $2.600.000
Pelieyholdewa $Uplu$ Ove .. 17,000.000

Thtis Company has on deposit with lthe Authoritîes at Ottawa,
Canadian Bond, ta lthe value of Ont Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadîan Policyholders.

Por Agency Contracta (Fi"), communicate with the following:
DALE & COMPANY. LIMITED. Coristine Building, Montreal. Q..

General Agents for Province of Quebec.
DALE & COMPANY, LIMITED, 19 WVellington 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 Scotîa.
WHITE & CALKIN. 128 Prince William Street. St. John, N.B..

Gencral Agents for Province of New Brunswick.
CHRISTENSEN & GOOI)WIN. 241 Sansome Street, San Franclsco,

Cal.. General Agents for Province of British Columbia.
Agencies In te Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA, report direct ta the Rame Office. ST. PAUL. Minn.. U.S.A.

canadien Marine Department.
OALEt & COMPANY# Li M Il£0, Co.eltin. Building. M.ntreml, Q.

Atlas Assurance Co.
Lxmted

0F LONDON, ENGLAND
S.lsacribed Capital $ 11,000,000

Total Stcurity for Palicyholders amounts to over Twenty.seven Million
Dollars. Claims paidexceed One Hundred and Forty.three millionUDollart.
The Company's guiding principles have ever been caution and Liberty.
Conservative selection of the risks aceepted, and Liberal Treatment

when they bumn.
Agent-l.e, Rad Agents who Work-wanted in unrepresenteddisticts.
North-West Department C. E. SANDRES, Local Manager. 316417I

Nanton Bide., Cor, Main and Partage Avenue. Winnipeg-
Toronto Department :SMITH, MACKtENZIE & HALL, General Agents,

24 Toronto Street, Toronto.

Htead Office for Canada MONTREAL
MATTI4EW C. MINSHAW. *,sneh Manager

Head Office

112 ST. Jàxus STaDE?

~ O»AAAV~ g~'moNTREAL.

sir 8.S.Clouston, Bart
President.

J. Gardner Titomp9on.c v Vice.preuident and
Managing Direetof.

* ev.: .2 Geo.Z.Druiimond.En4.

,~ F. W. Titompson. H$4.
sir AIea. Lacoste,
M. Chevalier, Hua..

Wm. Maison Macpiter-
son, Eaq.

J. W. inie,
Secretary.

fi. . BECK, MAaaer.
APPLICATIONS FOR AGSNCIRS THRCUGUUUT
THEC PROVINCE OF ONTARIO ARR INVITEU

TroRONTOc, etS-es Adelaldce Street "est,

CANADIAN.PHOENIX INSURANCE CO a
Head Office> - BRANDON, Manitoba.

F. J. CLARK.. utaailags Dfr.coe.
W»Uea AOBKC--

Musais McMeans, Miller & Co-,Bank of Nova Seotia Bidg.
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North American Life
Assurance Company

**Solid as the Continent."
PORRIDRNT: EDWARD GURNEY

VICH.-PsEîRnprrs: L.. 'JOLDAAN, J. K. OSBORNE
MAN. DIXHCTOR: L. GOLDMAN, A.I.A. * F.C.A.
SECRETARY: W. B. TAYLOR, B.A., LL.B.
Aasis,*T SECRETARY: W. M. CAMPBELL
ACTuARY - D. B. KILGOUR, M.A., A.I.A., F.A.S.

OINCOME, 1911, $2,295,176.98
ASSETS, 0i2,13.107 NET SURPLUS, $1,300,784

For partïcular1s regardîng Agency openings wrile tu the

Home Office - - ORONTO

T he Home- Life
Association

-1 of Canada
Head Office ,

Home L.lfe Building, Toronto

Isaues ail POPULAR PLANS
of Life lnsurance, Free from
Restrictions, with Liber*i Pri-
vîleges and Generous Giuaran-
tees.

Wrîte for ilustrative pamphlets,
H. POLLMAN EVANS, President

J.K. McCUTCHEON,
Managing Dîrector

fr. ~ A. J. WALI<ER, Secretary-Treasurer

Life Insurance
Salesmen

equipped with Pruden-
tial policies have a
good start on the rond
to success. We would
l1ke to, heur firom men
who contemplate en-

te ring the life

~i.w insurance field.
Write to-day about an
agency-

TUE PRLJDE14TIAL INSURANCE COMPAN4Y OF AMERICA
Founded by JOHN P. DRYDEN, Pioneer of Industriel Insuraice ic Amerîca

PORREST P. DRYDEN, Preuident. Homne Offce. NEWARK, H.J.e
lecorporsrrd a* Steelc Ciptuy by the. Stats of Nie 3esse1.

N of the largest ad moàt
important of the British'ONIE Life Insurance Offices

FUNDS $5o,ooo,ooo Qo

GRÏ%ESHAM' LIFE
ASSURANCE SOCIETY, LIMITED

ARCH. R. HOWELL, St. Francols Xavier ýSt.,

Manager for Canada. Montreal.

LIFE INSURANCE COMPANY
HEAn OFi'FcE, ToRNpsO, ONT.

insurance li force $14,921.762EXES-RAvallable A'ssets -2,4,4

I[A Toronto Agency -ihI-tnosrenewals ta theý
LIFE Contract. T,, B. PAREIN SON, Supt. of Agencias, Continental

The Remarkable Demand"
for the Policies of The Great-West Life-reach-
ing in the early months of 1912 the bighest
figure yet attaîned-proves the growing tendency
to secure the safeguard of soîid Lif'e Insurance
- -and to secure that Insurance where it may be
obtained at

Lowest Cost and with
Highest Profit Recurns

That is to say wîth

THE GREA T- WEST LIF
ASSURANCE COMPAN
HEAD OFFICE . WlNN1PI

GROWING APACE!
Abundant pro sperity, bas
attended the operations of the

Mutual Life of Canada
During the past year in every
department of its business.

Death los-es were very much below the Ilexpected '

and as usuel the expenses of conductîng the business
were ver>' n'oderate.

Policles in force Jani. 1, 1912

SUN LIFE 0F CANADA
-1911 -

Assets 43908598
Surplus over ail llabilities, and Capital

Compsny's Standard - 4,717,073 7s
Income, 1911 -10,557,835 b2
Assurances in Force -164,572.073 o<>

>Assurances paid for in 1911, > 26,4116,781 j#

As< for LeafletIe-ntitled Proaperous and Progreasive.,,

eux& Lute Polielo. are emer to seilt

THE PRUDENTIAL LIFE
INSURANCE COMPANY

< H.aed Office M . . W inimipea
Authorix ed Capital $1000,000) 00)
Capital Subscribed 900,000 0o
Insurance in force over 6,0(01000 00>

We have ane or tWO 400d openings for energetlc agents
&UlV* ta tiie oppor'tunities of Western Canada.

G. I. MINER - M.aiint Direat.,

are themnorce ofprofit t t he oichoidem a fs îennira
cmans.an lnereaaed rncomef 0f OOfor each SIOOWi0 nvestad.

THEDOMINION LIFI
earned 7.913 par cent. intarest in 1911. a rate 2 Par cent, highei. thj that arined by the. averaga Canadian Company.

pregldlent - Trios. HîLUIARD 1 Supt. ci Agerndas - FRED. HÀ&LarpA
Haad Office - WATERLOO, ONT,

1462
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Assets over i9iiBusiness in force

$44258OOSwas a RECORD YEAR for the $135,616,000

CANADA LIFE
THE SURPLUS EARNED THE NEW PAID-FOR POLICIES

THE GROWTH IN ASSETS THE INOOME BOrH FROM PREMIUMS AND INTEREST

were ail the Greatest in the Company 's history oi 65 years.

Agents who would share in the success of the Company shouid write

CANADA LIFE, ASSURANCE COMPANY
Head Office - Toronto

CONFEDERATION' LIFE
ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVZD PL4%NS

OFFICERS AND DiREcTORs:.
President: J. K<. MACDOMALD, ESC.

VICE-PRESIDENT AND CHAIRMAN OiF TUE BOARD
W-. V. MATI'HEWS, ESC.

Vice-Presideni
FRED'K WYLD. ESQ.

Sir Edmund Osier. M.P. Sir Wmi. White
W. H. Beatty, Esq. Dr. Wilkie.,Esq.
S. Nordheinier, E-sq. Hon. Jas. VouaS
John Macdonald, Esq. Cawthra Muiock. Esq.

Joseph Henderson. Esg.
Gen. SupI. of Agencies Stcretary and Actuary

J. TOWER llOYD W. C. MACDONALD. F.A.S.
Medical Dîrector

ARTHUR JURES JOHNSON, MA)., M.R.C.S. (Eng.)

HEAD OFFICE - TORONTO

LOND0ON LIFE
HEAD OFFICE - LONDON, Canada

The Company's aplendid financial position. unexoelied profit resuits on
maturing endowments and exceptionally attractive

policies are strong textures.

Full information J. P. MAINE. Inspector. Industria Agencles

L from - E. JE. REID, Asaiatant Manager

>The Imperial Lif e
Assurance Company of Canada

DESIRES THE SERVICES 0F A MANAGER 0F ITS
LIFE, INSURANCE DEPARTMENT WITH HEA91
QUARTERS AT BRANDON, to take charge of the
C5ompany'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
"D)oThings." Applications will be treated in confidence.

Head Office - 24 King St. Est, TORONTO

Crown Life Inaurance Company
Head Office * TORONTO

RECORD FOR 1911
New Business - 2712,1 00 increasm 7111,10
Total Insurance In Force 7,683,279 Increase . 431,000

Premiumn and Interest Income - 8293,8M244
Peymeants te Policyholders ; 54,64.22

Total Assets - *,70i46 Inreae.. 65427
Average Intereat Sraing Rate on Investments 6.%

Net Reserve Fund for Policyholders . W05765
Total Security for Policyholders $1 *,471,531M2
Surplus on Policyhoiders' Account - . 166,275.52

CROWN LIPE POLICIES laclude Atttomatic Non-Forteiture, Total
DisabilitY, Exteaded Insurance, Ouaranteed Loan. Caah Su,-,ender and
p4ld-LIp value%. anid other modern orivileges. with Low Premium Rates.
AOBNCY OPENINGS, with Salary snd Commission Contracta, for
guosstul Lite Insurance Writers. Apply ta

1 --ý ,_ -WILLIAM WALLACE. General Manager.

The Standard tfe Assurance Co. of Edinburgh
Bstabiished 1823 Head Office for Canada: MONTREAL. Que-

Invested Funds ................-............... 63,760,0W0
Investments under Canadien Branch .............. 16,00,000
Deposited wtth Canadian Governnient and Governmeflt

Trustees, over................ ....... .......... 7W,0
Revenue. over .......................... 7,600,00
Bous declared. ........ «.._.........................40,850,00
CIsims paid.. ý............_........ ............... ... 14Z,950,00
U. M. McGOUN, Mgr. CHAS. HLJNTER, Chief Agent Ont.

Northern Lîfe Assurance Company of Canada
LONDON*. ONTARIO

The past yesr showed progress In every DePartment.
dO We wrote more business than we ever dût.

j 9 1j Our Asseta amount to neariy a million and a hait.
Our Reservea for the Security of Policyhoidef are

flearing the million mark.
Our Death rate was amati, ahowing careful seltction-

and was paid for twice over by our Interest incoine.

W. M. COVENLOCK, Secretory. JOHN MILNE, Managin«DirCCtor.

COMMERCIAL UNION ASSURANCE CO.
LiMITED. 0F LONDON, BNGLAND

rag Li Ot MARINC ACCIDENT
Capital Fully Subscribed..................... 91.700000
Total Annuali ncome exceeda...............
Lite Fund and Speciai Trust Funda........... ...... 603,8900000
Total ÀAaets exceed -ýý.... ......... ................ il 1.000.000

Hiead Office Canadien Branch, Commercial Union Bidg., Montrea.
Jas. Menregor, Mgr. Toronto Office, 40 WeIllington ait. E9.
GBO. R. H RGRA Fr. Cen. Agent for Toronto and County of Yorki.

Good Places for Men Who WorkL
-who produce applications and deliver policies--who
are tîreless premium coiiectors-whose capacity for service
is genuînely large. A sixty-year oid Company with new

policies and reasonable rates. Plenty of productive territory.

UNION MUTUAL LIFE INSURANCE GO.
Portland, Maine

FRED. B. RICHARDS, Pass.Mwr. HENRI B. MORIN. SuPavîsoa
For Agencies in the Weatern Division, Province of Quebec
and Rastera Ontario. apply to WAÀL T 8R >I. JO0SB8P H.
Manager, 151 St. James Street, Montreal.
For Agencies In Western Ontario, spply ta B. J. ATKIN SON,
Manager, 107 ManningChamhers.,7

2 Queea St. West, Toronito.

The British -Columbia
Life Assurance Company

HEAD OFFICE -VANCOUVER, B.C.
Authorlzed Capital -S1,*Wut.et
Subscribed Capital - ifl fl e

Paaaiosr . Jonathan Rosers, Secretary.Treasurer-

John J. BanfWed. RichardHl Manager . Sanford .Dvs

Liberal'contracts ofeéred'to general and spocial &ants.

AprÎl 6, igi2.
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ALEX. MACLEAN
Manager & Secretary

,oU R A T

ACCIEN
.

i

Personal Accident Sickness
Employers' Liabîiity Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
61 -65 Adelaide Street East

TORONTO
Applications for agencies invited in

unrepresented, districts

1 0 ~D"Ua INSURANCE COMPANY
0F NORTH AMERICA

Founded 1792
PIRE INSU RANCE-Buildlngs. Cou-

tente, Rente. Use and Occupancy.
MARINE INSURANCE - ocean

Jnland. Yachits, Motor Boatis, Regitret
Mail, Percel Post, Touriste' Baggage,
Travelera' Sampies. Merchandise in
Transit by land or water.

Automobile * Aeroplane

PuUly Pald.Up Capital ..* 4,0O,OWOAO
Net surplus . - 4,-W5,900,84
Tôoa Assate 16.l0953,773.59
Total Losses paid ince arization.- 134.000,000.00

Applications for agencies wher. tbi.Cooepan le pot already repre-
enied shculd bc sddressed ta

ROBERT HAMPSON & SON, Llmlted
GENERAL AGENTS FOR CANADA

1 lit. John Street - MOI'ITEAL

"6PROUDFIT" BINDEJvRS
are essentiaily bound booka with interchangeabi, leaves.

Plat opening witli narrow bindinl ma2rgiz.
Save IV6 incites in the sale, and 3 incites on the dtak-
Easyto operate, guide bands inadeof especially temperod steel, will nt

break, cannot crack or become rougit.
Write for samîtle oi Business Statlonery.

BUSINESS SYSTEMS, LIMITED
52 Spedina Avenue, Toronto, Ont.

I-Statements
2-Iivoices

3-C ircular Letters

AFourth Use foi
Window EnveIopf

REGULAR CORRESPON DENCE is being more

and more generally mailed tind.r cover of the
B-E WINDOW ENVELOPE. Forthree good

reasons: So that circular letters cannot be
distinguished from reg ular letters; to save time and
money now spent in addressing ordinary envelopes;
and, most important, fur SAFETV. Ç There îs flot
a business man, of any lengthy experience ini Canada
who bas flot had some deal collapse through a clerIc's
mixing of envelopes ii the hurry of a late mail. Ç it
is so easy for the office boy to put Brown's letter in
Smitb's envelope. And ît's so difficuit to straigbten
the unix-up and keep the business and friendship en-
dangered by so human an error. Ç Moral: Use the
B-E WINDOW ENVELOPE-saves trouble, time
and money.

Bond for ëample$ and prises of thi. new. nooe
W. wlil ose y@u arle supplied. sitheo throUgh
reguler dealer. or direet.ï

BARBER - ELLIS, L
62 Wellington St W. -

Assoclateci Mortgage Investoi
Iacorposted r

McDougali Bldg., Granite Bldg.,
CALGARY, ALTA. ROCHESTER, N.Y.

KîaauAns NoTT'RosseN - Treasurer.

Negotiate with theïr own funds and
lfer Rt par and accrued Interest

First Mortgages on Improved Farms In Aibcî
To Yleld 6% Net In Toronto, Montres], London, Eng.,

New York par funds
Every Mortgage Protected by SpeClal Agreement
,whereby thie Company gugrds tiie investor f rom loss liv
delinquent Înterest, taxes, însurance' Premiums.i' depreci.
ated aecuritY or foreclosure, without extra charge.

REPRESENTATIVES :
TORONTO MONTREAL

A. L. Massey & Company, Ambrose ý& Kinm

6-10 Wellington St. Ileet. .Laike of the Woods BI
AIea in New York, Chicago. Boston and Washington, V.c.

j jOl
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