MARCH FIRE LOSSES AND BOND SALE

S

@he Monctary Times

Trade Review and Insurance Chronicle

-

WINNIPEG OF CANADA VANCOUVER
LONDON MONTREAL
Vol. 48—No. 14 Saturday TORONTO April 6th, 1912 10 Cents

BUSINESS FOUNDED 1795

AMERICAN
BANK NOTE COMPANY

(Incorporated by Act of the Parliament of Canada)

Engravers and Printers

BANK NOTES, POSTAGE STAMPS,
SHARE 'CERTIFICATES, 'BONDS,
DRAETS, CHECKS; . LETTERS. OF
CREDIT, E1C, tFOR CORPORA-
T IONS AND GOVERNMENTS

Work acceptable on all Stock Exchanges
Special safeguards against counterfeiting

HEAD OFFICE AND WORKS :
OTTAWA, 224 Wellington Street
Branches

HALIFAX MONTREAL TORONTO WINNIPEG

INCORPORATED 1866

BRITISH

AMERICAN BANK NOTE
COMPANY

LIMITED

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

The work executed by this Company is accepted

by the

LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE - OTTAWA

Branches :
MONTREAL TORONTO

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

GENERAT,

ASSURANCE CORPORATION

LIMITED

OF PERTH, SCOTLAND
CAPITAL £1,000,000

PBLEC(?‘ HOWLAND, D. R. WILKIE,
airman, ice- i
Canadian Advisory Board Canadiar‘x’ lfiteivci::rl';m&trd

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

ASSURANCE COMPANY OF CANADA.
Personal Accident Property Damage
Health Liability

Steam Boiler Insurance

Manager for Canada,
J. J. DURANCE

CANADIAN CASUALTY

BOILER INSURANCE COMPANY

Three Issues of
Telephone Securitics

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

These issues we offer in lots to suit purchasers.

Trinidad Consolidated Telephones
6 p.c. Bonds at 101 and interest.

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

Maritime Telegraph and Telephone
6 p.c. Preferred Stock at 102.

F. B. McCurdy & Co.

Members Montreal Stock Exchange

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

INDEX TO READING—PAGE 1417
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BANK OF
MONTREAL

Established 1817
Incorporated by Act of Parliament

Capital Paid Up (Authorized $16,000,000.00) $15,529,000.00
Rest 15,000,000.00
Undivided Proﬂts S 1,855,185.36

Head Offlce, MONT REAL

BOARD OF DIRECTORS
RT. HoN. LORD STRATHCONA AND MT. RovaL, G.C.M.G., G.C.V.O.,
Honorary President
R. B. ANGus, President. Sirk EDWARD CLOUSTON, BART., Vice-Pres.

E. B. Greenshields Sir William Macdonald James Ross
Hon. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.O. David Morrice
C. R. Hosmer A. Baumgarten H. V. Meredith
H. V. MEREDITH, General Manager

A. MacNipER, Chief Inspector and Superintendent of Branches.

., SweeNy, Supt. British Columbia Branches

W. E. Staverr, Supt. Maritime Provinces and Nfld. Branches,

A. D. BRAITHWAITE, Supt. Ontario Branches

F. J. CockBurn, Supt. of Quebec Branches

E. P. WinsLow, Supt. of North West Branches

D. R. CLARKE, Inspector Maritime Provinces and Newfoundland

Branches

Branches in Canada
At allimportant Cities and Towns inthe following Provinces

Province of Ontario Province of Prince Edward Island
Province of Quebec Province of Nova Scotia
Province of New Brunswick Northwest Provinces

Province of British Columbia

Branches Outside of Canada

London, Eng. 47 Threadneedle Street, E.C. F. Williams
Taylor, Manager

64 Wall St., R. Y. Hebden, W. A. Bog,
J. T. Molineux, Agents

Chicago, Ill. R 184 La Salle Street

Spokane .... Eaate State of Washington

St. John’s e Newfoundland

Birchy Cove Newfoundland

Grand Falls Newfoundland

Mexico City Mexico, D F.

Bankers in Great Britain
London The Bank of England
The Union of London and Smith’s Bank, Ltd.
London County and Westminster Bank, Ltd.
§ The National Provincial Bank of England,Ltd.
l:lverpnnl ae s The Bank of Liverpool, Ltd.
Scotland vona ces The British Linen Bank and Branches

Bankers in the United States
ok i The National City Bank
National Bank of Commerce
x s National Park Bank
Philadelphia e Fourth Street National Bank
Boston cres siwes The Merchants National Bank
Buffalo ... s The Marine National Bank
San Francisco First National Bank
The Anglo and London Paris National Bank

Savings Bank Departments connected with each Canadian Branch,
and interest allowed at current rates.

Collections at all points of the world undertaken at most favourable
rates.

Travellers’ Checks, Limited Checks and Travellers’ Letters of Credit
issued negotiable in all parts of the world.

This Bank with its Branches at every important point in Canada,
gﬁ'ers exceptional facilities for the transaction of a general Banking

usiness.

New York, N.Y.

New York

The Canadian
Bank of Commerce

HEAD OFFICE
TORONTO

Paid-up Capital
$11,000,000

Rest
$9,000,000

Board of Direclors

SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., PRESIDENT
Z.'A. LASH, Esq.; K.C.; LL.D. VICE-PRESIDENT

Hon. George A. Cox William McMaster, Esq.

John Hoskin, Esq., K.C., LL.D. Robert Stuart, Esq.

J. W. Flavelle, Esq., LL.D. G. F. Galt, Esq.

A. Kingman, Esq. Alexander Laird, Esq.

Sir Lyman M. Junes William Farwell, Esq., D.C.L.

Hon. W. C. Edwards Gardner Stevens, Esq.

E. R. Wood, Esq. G. G. Foster, Esq., K.C.

Sir John M. Gibson, K.C.M.G., Charles Colby, Esq., M.A., Ph.D.
K.C., LL.D. A. C. Flumerfelt, Esq.

ALEXANDER LAIRD, JOHN AIRD,
General Manager Asst. General Manager

W.th Brauches throughout Canada and in the
United States, Evgland and Mexico, and Agents
and Correspondents thioughiout the World, this Bank
offers unsurpassed facuities for the transaction
of every hind of banking business in Canada
or in foreign countries.

Collectious effected promptly and at reasonable rates.

The DOMINION BANK

Sir EbMUND B. OSLER, M.P., President
W. D. MATTHEWS, Vice-President
Capital Paid Up - - $ 4,700,000
Reserve Fund - - 7 5,700,000
Total Assets - 4 - 70,000,000

C. A, BOGERT, GENERAL MANAGER.

AMERICAN BUSINESS IN CANADA

THE DOMINION BANK has every facility for handling promptly the
Canadian business of American Banks, Corporations, Firms and
Individuals. Collections promptly made and remitted.
Travellers’ Cheques and Letters of Credit issued, available throughout
the world.

Head Office . - . - Toronto

Imperial 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 3oth April, 1912, and that the
same will be payable at the Head Office
and Branches on and after Wednesday,
the 1st day of May next.

The Transfer Books will be closed
from the 16th to the 3oth April,
1912, both days inclusive.

The Annual Meeting of the share-
holders 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. WILKIE

: General Manager
Toronto, 2oth March, 1912.
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THE BANK OF
BRITISH NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840
Paid-up Capital $4,866,666.66 Reserve Fund $2,774,000.00

HeAD OFFICE—5 GRACECHURCH STREET, Loxpon, E.C.

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

J. H. BRODIE, E E. A. HOARE, Esq.

J. H. MAYNE CAMPBELL. Esq. H. J. B. KENDALL, Esq.

JOHN JAMES CATER, Esq. FREDERIC LUBBOCK, Esq.

RICHARD H. GLYN, Esq. C. W. TOMKINSON, Esq.

G. D. WHATMAN, Esq.
HEAD OFFICE IN GANADA, St. James STReeT. MONTREAL.
H. STIKEMAN, General Manager.
H. B, MACKENZIE, Supt. of Branches.
J. McCEACHERN, Supt. of Central Branches, Winnipeg.
JAMES ANDERSON Inspector. O. R. ROWLEY, Inspector of Br. Returns.
STONHAM, and J. H. GILLARD, Assistant Inspectors.
A. S. HALL. Assistant Inspector, Winnipeg.

BRANCHES IN CANADA

Agassiz, B.C. Hedley, B.C. Rosemont, P.Q. (sub. to

Alexander, Man. Ituna, Sask. Montreal)

Ashcroft, B.C. Kaslo, B.C. Rossland, B.C.

Battleford, Sask. Kelliher, Sask. Rosthern, Sask.

Belmont, Man. Kingston, Ont. St. John, N.B.

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

Bow Island, Alta. Levis, P.Q. market Square

Brandon, Man. Lillooet, B.C. St. John, N.B., Union

Brantford, Ont. London, Ont. Street

Burdett, Alta. London, Market Sq. St. Martins, N.B.

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

Calgary, Alta. Lytton, B.C. Saltcoats, Sask.

Campbellford, Ont. Macleod, Alta. Saskatoon, Sask.

Ceylon, Sask. Midland. Ont. ’ Semans, Sask.

Darlingford, Man. Montreal, P.Q. Toronto, Ont.

Davidson, Sask. Montreal, St. Catherine Toronto, Ont., Bloor

Dawson, Yukon Street and Lansdowne

Duck Lake, Sask. North Battleford, Sask. Toronto, Ont., King

Duncans, B.C. North Vancouver, B.C. and Dufferin Sts.

Edmonton. Alta. ** (Lonsdale Ave.) Toronto, Ont., Royce Ave.

Estevan, Sask. Oak River, Man. Trail, B.C.

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

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

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

Fredericton, N.B. Punnichy, Sask. Victoria, B.C.

Girvin, Sask. Quebec, P.Q. Wakaw, Sask.

Halifax, N.S. Quebec, St.John's Gate Waldron, Sask.

Hamilton, Ont. Quesnel, B.C. Weston, Ont.

Hamilton, Ont., Raymore, Sask. West Toronto, Ont.
Victoria Ave. Reston, Man. Winnipeg, Man.
Westinghouse Ave. Reihn, Sask. Wynyard, Sask.

Yorkton, Sask.
AGENCIES IN THE UNITED STATES, ETC.
NEw York—52 WALL STREeT—H. M. J. McMichaeland W. T. Oliver, Agts.
SAN Francisco—264 CALIFORNIA ST.—G. B. Gerrard and A. S. Ireland, Agts.
CHicaGo—Merchants Loan and Trust Co

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

DRrAFTS ON SOUTH AFRICA AND WEST INDIES MAY BE OBTAINED AT THE
BANK's BRANCHES
IssuEs CIRCULAR NOTES FOR TRAVELLERS, AVAILABLE IN ALL PARTS OF THE
WORLD, AGENTS IN CANADA FOR COLONIAL BANK, LONDON AND WEST INDIES.

THE BANK  |oomofsons:
OF TORONTO :.pum $4,600,000

DIRECTORS—DUNCAN COULSON, Prestdent
W.G. GOODERHAM, Vice-President J. HENDERSON, 2nd Vice-President
W. H. Beatty Robert Reford Hon. C. S. Hyman Nicholas Bawlf
William Stone  John Macdonald A, E. Gooderham F. S. Meighen

The Commercial Bank of Scotland, Ltd.

Established 1810 Head Office: EDINBURGH

Paid-up Capital [!.000,000 Reserve Fund - £900,000
Pension Reserve Fund - £110,000

ALEX. Begie, General Manager Jas. L. ANDERSON, Secretary

LONDON OFFICE: Lombard Street, E.C.

ALexanpEr Koes and Georce S. Coutrs, Joint Managers
General Banking Business transacted. Circular Notes, Drafts, and Letters
of Credit issued payable at banking houses in all parts of the world.

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

The bank undertakes agency business for Colonial and Foreign Banks.

The Bank of Nova Scotia

Capital Paid Up SFODRTCRATH Reserve Fund
$3,995,500 < $7,492,000
DIRECTORS
J Y. Pavzanr, President CHAS. ARCHIBALD, Vice-President

- S. CamprE HecTor McINNES J, WALTER ALLISON
J H. PLumme R N. Curry R. E. HARRIS
Head Office - - - - Halifax, N.S.
General Manager’s Office - - Toronto Ont.

H. A. RicHARDSON, General Manager. D. WaTers, Asst. Gen. Manager.
Gro. SANDERSON, C. D, ScHUrRMAN, E. CRoCKETT, Inspectors.

BRANCHES—Nova Scotia

Ambherst Halifax, Parrsboro Trenton (sub. to
Annapolis Royal North End Pictou New Glasgow)
Antigonish Kentville River Hebert Truro
Bridgetown Liverpool Stellarton Westville
Canning New Glasgow Sydney Whitney Pier
Dartmouth New Waterford Sydney Mines Windsor
Digby North Sydney Thorburn (sub, to Yarmouth
Glace Bay Oxford New Glasgow)
New Brunswick
Campbellton Newcastle St. John St. Stephen
Chatham Port Elgin yw Prince Wil- Sussex
Fredericton Sackville liam Street Woodstock
Jacquet River St. Andrews » Charlotte
Moncton St. George Street
Prince Edward Island
Charlottetown Summerside
Quebec
Montreal New Carlisle (sub. Paspebiac Quebec
New Richmond to Paspebiac) Port Daniel
Ontario
Arnprior London Toronto Toronto
Barrie Merriton »n KingSt.W. w Queen &
Belmont Ottawa ., Bloor & St. Church
Berlin Peterborough Clarens Welland
Brantford Port Arthur w Bloor & Weston
Hamilton St. Catharines Spadina Woodstock
Harrietsville St.Jacob's » Don
(sub. to Belmont) ,» Dundas St.
Manitoba Alberta
Winnipeg Calgary Edmonton
Saskatchewan
Regina Saskatoon Prince Albert
British Columbia
Vancouver Vangouver Victoria
Granville Street Hastings Street
Newfoundland
Bonavista Carbonear Harbor Grace Twillingate
Burin Grand Bank St. John's
West Indies
JAMAICA CUBA PORTO RICO
Black River Port Antonio Cienfuegos San Juan
Kingston Savanna-la-Mar Havana
Mandeville St. Ann’s Bay

Montego Bay
United States

BOSTON.cc.osssvvssisrscasnes W. CALDWELL . Manager
CHICADO . sisvsinibisvvioniuins J. A. McLeop .... D . Manager
NEW YORK AGENCY(48Wall St) W, H. DAVIES . .oovvivvnen vovainnnnnn Agent
CORRESPONDENTS
Great Britain
THE Loxpox JOINT STOCK BANK LIMITED. RovAL BANK OF SCOTLAND
France—Crepit LyoNnais. Gefmany_DRchsR Baxk

United States
New York—Bank of New York, N.B.A. BosTon—Merchants National
Bank. CHicAaco—First National Bank. PHILADELPHIA—Fourth Street
National Bank. BavLTimore~Citizens National Bank. SaN Francisco—
Canadian Bank of Commerce. MinNeaPoLIs— First National Bank.
This Bank annually submits its Books and
Statements to independent outside audit.

THOS. F. HOW, General Manager T. A. BIRD, Inspector
BRANCHES

ONTARIO London Waterloo Vibank
Toronto (4 offices) Welland Wolseley

(10 offices) Lyndhurst Wyoming Yorkton
Allandale Millbrook
Barrie Milton BriTisH COLUMBIA QUEBEC
Berlin Newmarket Vancouver, Montreal
Bradford Norwood (2 offices) (6 offices)
Brantford Oakville Aldergrove Maisonneuve
Brockville 0il Springs Merritt L Gaspe
Burford Omemee New Westminster St. Lambert
Cardinal Ottawa SASKATCHEWAN
Cobourg Parry Sound Bredenbury \%‘1\::;:2‘
Colborne Penetanguishene Churchbridge Benito €
Coldwater Peterboro Colonsay Cartwright
Collingwood Petrolia Elstow Pilot Mound
Copper Cliff Porcupine Glenavon e lanP f
Creemore Port Hope Kennedy Rossburn . eatte
Dorchester Preston Kipling Swan R
Elmvale St. Catharines ~ Langenburg Teabacing.
Galt Sarnia Montmartre St
Gananoque Shelburne Pelly ALBERTA
Hastings Stayner Preeceville Calgary
Havelock Sudbury Springside Coronation
Keene Thornbury Summerberry Lethbridge
Kingston Wallaceburg Stenen Mirror

Bankers—London, England: The London City and Midl
New York: National Bank of Commerce. Chlcagol F‘,::t g:?.‘f;n&x"g?:ﬁ

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

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

’
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA

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

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

$15,000,000.00

- e = $10.125.000.00
- - < $15.000.000.00

$40,125,000.00
$227,934,805.00

LONDON OFFICE, 29 THREADNEEDLE STREET, E.C.

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

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

Founded 1818. Incorp' 1822
Heap OFFICE QUEBEC.
Capital Authorized...$5,000,000
Capital Paid-up .... 2,500,000
SRROREVD oo ' eisiaie s w s oids 1,250,000
BoOARD OF DIRECTORS :

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

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

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

Prov.or Quesec. St. Sauveur Victoriaville SASKATCHEWAN

Black Lake St. Valier St. Ville Marie, Co. Bulyea
Inverness Upper Town Pontiac Govan
La Tuque * Fabrique St. Prov. or ONTARIO Herschel
Montreal ' St. John St. Hamilton Saskatoon
Place D'Armes  Shawinigan Falls Ottawa Strassburg
Atwater Avenue Sherbrooke Pembroke PROVINCE OF
St.CatherineSt.E. Stanfold Sturgeon Falls ALBERTA
Montmagny St.George,Beauce Thorold Calgary
Quebec, St. Romuald Toronto PROVINCE OF
Lower Town Thetford Mines PROV.OF MANITOBA BRrITISH COLUMBIA
St. Roch Three Rivers Winnipeg Vancouver

Acents—London, Eng.—Bank of Scotland. Paris, France—Le Credit
Lyonnais. United States—Chase National Bank, New York, N.Y.: National
Shawmut Bank, Boston,Mass.; Girard National Bank, Philadelphia, Pa.:
First Natfonal Bank, Minneapolis, Minn.

THE HOME BANK

OF CANADA
TORONT O 8King St. West

Head Office :

Seven Offices in Toronto

Branches and connections throughout Canada

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

JamMEs Mason - - - GENERAL MANAGER

The TRADERS BANK OF CANADA

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

¢ BOARD OF DIRECTORS:

C. D, Warren, Esq., Pres. Hon. J. R. Stratton, Vice-Pres.

W. ]. Sheppard, Esq., Waubaushene, Second Vice-Pres. C.

Kloepfer, Esq., Guelph. C. S. Wilcox, Esq., Hamilton, E. F. B.

Johnston, Esq.,K.C., Toronto. H, S. Strathy, Esq., Toronto.

J. B. Tudhope, Orillia.  Auditor to the Board: John L. Willis.
HEAD OFFICE: TORONTO

Stuart Strathy, Gen. Man, N. T. Hillary, Assistant Gen. Man.

J. A. M. Alley, Secretary. P. Sherris, Inspector

BRANCHES: ONTARIO

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

s o SASKATCHEWAN MANITOBA
Calgaryelsec:;lrose Saskatoon  Zealandia Winnipeg
Castor Didsbury PorgetRoseto“ﬁnegina
b g s BRITISH COLUMBIA
gl:;é:::n l&l:::‘l:k QUEBEC Vancouver
Munson Stettler Montreal Fort George Stewart

Red Willow koﬂngw.—The l:.ondon CitlyPamli( Jgidl;nd Bank.
7 EW YORK.—The National Park Bank.
AGENCIES : CHicaGco.—The First National Bank.
BurFALO.—The Marine National Bank.

CAPITAL PAID-UP

$4,000,000

THE MOLSONS
it 54,600,000

Incorporated by Act of Parliament, 1855.

HEAD OFFICE - MONTREAL

BOARD OF DIRECTORS:

Wm. MoLsoN MAcPHERSON, President. S. H. Ewing, Vice-President
W. M. Ramsay H. Markland Molson Geo. E. Drummond
Chas. B. Gordon D. McNicoll James Errior, General Manager
A. D. Durnrorp, Chief Inspector and Supt. of Branches W. H. DRAPER, Insp.
Wavup, J. H. CampeeLL and H. A. HARrRIEs, Asst. Insprs.

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

Knowlton Waterloo

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

FOREIGN AGENTS —France—Societe Generale. ~ Germany-—Deutsche Bank.
Belgium—Antwerp—La Banque d’Anvers. China and Japan—Hong Kong and
Shanehai Banking Corporation. Cuba—Banco Nacional de Cuba

AGENTS IN UNITED STATES.—Agents and Correspondents
in all the principal cities.
made in all parts of the Dominion, and returns promptly remi
collﬁcﬂlﬂls at lowest rates of exchange. Commercial letters of Cudi{und 'I"t.-e.‘!
vellers Circular Letters issued available in all parts of the world
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ROYAL BANK OF CANADA

INCORPORATED 1869

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

Board of Directors

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

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

BRANCHES-ONTARIO
Arthur Elmwood Kenilworth Sault Ste. Marie
Bowmanville Fort William London South River
Burk’s Falls Galt Niagara Falls (2) Tillsonburg
Chippawa Guelph Oshawa Toronto (3)
Clinton Hamilton Ottawa (3) Welland
Cobalt Hanover Pembroke
Cornwall Ingersoll Peterboorough

QUEBEC

Joliette and Rawdon Montreal (9) Quebec

NEW BRUNSWICK

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

PORTO RICO DOMINICAN REPUBLIC

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

San Fernando
NEW YORK: Corner William
and Cedar Sts.

LONDON, 2 Bank Bldgs., Princes St,

THE NATIONAL BANK OF SCOTLAND

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

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

Paid UP +cvvvevesennnn.. 1,000,000 5,000,000

Uncalled ...... veveseess. 4,000,000 20,000,000

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

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

retired on terms which will be furnished on application.

THE

BANK OF OTTAWA

ESTABLISHED 1874
Capital Authorized - it
Capital Paid Up - - - -
Rest and Undivided Profits - -

$5,000,000
$3.500,000
34,118,167

M
Branches in Northern Ontario :

COBALT HAILEYBURY COCHRANE
PORCUPINE NORTH BAY POWASSAN
TIMMINS SUDBURY FORT WILLIAM

LA BANQUE NATIONALE

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

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

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

’;‘ransfers' of funds, collections, payments, com-
mercial credits in Europe, United States and
Canada, transacted at the lowest rate.

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

Capital Paldup............cocoiiiinniinnenns $2,870,000

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

TOtal ABBOUS ..o vsiiath it yvys s .... 44,000,000
DIRECTORS

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

BRANCHES

ONTARIO
Ancaster Gorrie Mitchell Simcoe
Atwood Grimsby Moorfield Southampton
Beamsville Hagersville Neustadt Teeswater
Berlin Hamilton New Hamburg Toronto
Blyth * Barton St.  Niagara Falls Queen &
Brantford * Deering Niagara Falls, S. Spadina
Burlington ‘' Bast End Orangeville College &
Chesley ‘' North End Owen Sound . ., Ossington
Delhi * West End Palmerston Yonge &
Dundalk Jarvis Paris - Gould
Dundas Listowel Port Elgin Bathurst &
Dunnville Lucknow Port Rowan Arthur
Fordwich Midland Princeton West Toronto
Ft. William Milton Ripley Wingham
Georgetown Milverton Selkirk Wroxeter

MANITOBA Lk
Bradwardine Franklin Mather Starbuc!
Brandon Gladstone Miami Stone\?"alll(
Carberry Hamiota Minnedosa Swan Lake
Carman . Kenton Morden Treherne
Dunrea Killarney Pilot Mound Winkler
Elm Creek La Riviere Roland Winnipeg "
Foxwarren Manitou Snowflake Princess St.

SASKATCHEWAN
berdeen Carievale Heward Osage

ﬁbernethy Caron Loreburn Redvers
Battleford Dundurn Marquis Rouleau
Belle Plaine Estevan Melfort Saskatoon
Bradwell Francis Moose Jaw Tuxford
Brownlee Grand Coulee Mortlach Tyvan
Creelmat LLBERTA BRITISH COLUMBIA
Blackie Nanton Fernie Salmon Arm
Brant Parkland l Kamloops Vancouver
Carmangay Stavely Milner E. Vancouver
Cayley Taber Port Hammond N. Vancouver
Champion Vulcan Penticton S. Vancouver
Granum

CORRESPONDENTS IN GREAT BrIiTAIN.
National Provincial Bank of England, Ltd.

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

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

Capital Paid-up OF CANADA Reserve Funds
86,000,000 ESTABLISHED IN 1864 35_458,878

———
HEAD OFFICE, MONTREAL
BOARD OF DIREGTORS:

8ir H. Montagu Allan, President K. W. Blackwell, Vice-President

Jonathan Hodgson, C. M. Hays, F.Orr Lewis.

T. Long, Alex. Barnet, A. A. Allan,

C. C. Ballantyne
E. F. Hebden, Gen. Manager
T. E. Merrett, Supt. of Branches and Chief Insp'r

ONTARIO
Acton Elora Kingston Oakville Tara
Alvinston Finch Lancaster Orillia Thamesville
Athens Fort William Lansdowne  Qttawa Tilbury
Belleville Galt Leamington  (wen Sound Toronto
Berlin Gananoque  Little Current pyrkdale .. Parl't St.
Bothwell Georgetown  London Perth Dundas St.
Brampton Glencoe . Bouth preacott Walkerton
Chatham Gore Bay *Lucan e Wallaceburg
Chatsworth  Granton Lyndhurst Preston Watford
Chesley Hamilton Markdale Renfrew West Lorne
Creemore Hanover Meaford Stratford Westport
Delta Hespeler Mildmay St. l?ugenc Wheatley
Bganville Ingersoll Mitchell St. George Williamstown
Blgin Kincardine Muirkirk (sub) St. Thomas Windsor
Napanee Yarker
QUEBEC
Montreal, Head Office: St. James St, Bury Sherbrooke
1255 St. Catherine St. E. Lachine Ste. Agathe des
% 820 St, Catherine St. W. Quebec Monts
' 1830 St. Lawrence Blvrd. "' St. Sauveur  St.Jerome
" 1866 St. Lawrence Blvrd. Rigaud St. Johns
Beauharnois Shawville St. Jovite
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
ALBERTA
Acme Chauvin Islay Munson Strome (sub)
Botha (sub) Coronation Killam New Norway  Tofleld
Brooks Dayslana Lacombe Okotoks Trochu
Calgary Delburne Leduc Olds Vegreville
w 2nd St. E. Edgerton Lethbridge Pincher Stat'n Viking
Camrose Edmonton Mannville Red Deer Wainwright
Carstairs “ Namayo Av, Medicine Hat Sedgewick Walsh
Castor Edson Stettler Wetaskiwin
Brandon MANITOBA
Carberry Hartney Napinka Portage Souris
Gladstone Macgregor Neepawa la Prairie Sidney
Griswold Morris Oak Lake Russell Winnipeg
‘' Banner-
man Av.
SASKATCHEWAN BRITISH coLUMBIA
Antler Gull Lake  Oxbow Chilliwack Sidney
Arcola Kisbey Regina Elko Victoria
Carnduff Maple Creek Saskatoon Vancouver Nanaimo
Frobisher Melville Unity H ustngs St.
Gainsborough Moose Jaw  Whitewood New Westminster

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

THE STERLING BANK

OF CANADA

You Save Disputes

Your accounts paid by cheque are not open
to dispute. It is advisable to open a
savings account and pay by cheque; your
balance is earning interest.

Head Office :
King and Bay Streets, Toronto

Branches:

Broadview and Wilton Avenues
Dundas and Keele Streets
Wilton Ave. and Parliament St.

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

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

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

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

R. B. KESSEN, General Manager

The Bank of Vancouver

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

R. P. McLENNAN, EsQ., President, McLeanan, McFeeley & Co., Wholesale

ardware, Vancouver, B,C,
M. B. CARLIN, EsQ., Vice-President, Capitalist, Victoria, B.C,
His Honor T, W, ?ATERSON, Lieutenant-Governor British Columbia,
L. W. SHATFORD, EsQ., M. L.A., Merchant, Hedley, B.C.
W. H. MALKIN, EsQ., The W, H. Malkin Co., Ltd., Wholesale Grocers,
Vancouver, B.C,
ROBT, KENNEDY,
kA. MITCHELL, Es
. H., HEAPS, Esg.,
lumbia Trust Co., Ltd., Vancouver, B.C.
J.A.HARVEY, Esg., K.C., Formerly of Cranbrook, B.C., Vancouver, B.C,

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

Esg., Capitalist, New Westminster, B.C.
% italist, Victoria, B.C. ' 3
i a’ Heaps & Co., Lumber and Timber; President

THE
Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized . 3 & $1,000,000

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

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

ESTABLISHED 1865

Union Bank of Canada

Head Office - QUEBEC

Paid-up Capital E - - - $ 4,951,000
Reserve and Undivided Profits - $ 3,500,000
Total Assets (over) - - - $56,060,000
BOARD OF DIRECTORS
HON. JOHN SHARPLES g - - President
WILLIAM PRICE, Esq. - - - Vice-President

R. W. Allen, Esq. R. T. Riley, Esg.
Geo. H. Thomson, Esq. Wm. Shaw, Esq. R. L. Drewry, Esq.
John Galt, Esq M. Bull, Esq. F. E. Kenaston, Esq.
G. P. Reid, Esg. * E. E. A. Duvernet, Esq. S. Barker, Esq.

S. Haas, Esq.

E. J. Hale, Esq.

G. H. BALFOUR, General Manager.

H. B. SHAW, Assistant General Manager.

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

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

J- B. WADDELL, Inspector, Toronto.

H. VEASEY, Chief Accountant.

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

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

P. VIBERT, Superintendent Alberta Branches. Winnipeg.

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

T. McCAFFRY, Superintendent British Columbia Branches,Vancouver.

F. J. BOULTON, Assistant Inspector, Manitoba Branches, Winnipeg.

O. F. SEEBER, Asst. Inspector Saskatchewan Branches, Saskatoon.

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

HIS Bank, having over 230 Branches in Canada, extend-
T ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of all Banking business in
these Provinces. Collections and correspondence are invited,

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

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

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

s
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LLOYDS BANK LIMITED.

Subscribed Capital, £26,072,500.
Paid up Capital, £4,192,120. Reserve Fund, £3,000,000.
HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C.
Deposit and Current Accounts (31st December, 1910) - - - - - £78,116,468
Cash in hand, at call, and at short notice ” - - - - - 19,603,260
Bills of Exchange - - - - - ”» - - - - - 8,758,706
Investments - - - - - - ” - - - - - 11,709,417
Advances and other Securities - - » - - - - it 43,741,880
_THIS BANK HAS OVER 600 OFFICES IN ENGLAND AND WALES.

Colonial and ForelgnADepartment: 60, LOMBARD STREET, E.C.

London Agency of the IMPERIAL BANK OF CANADA.

The Standard Bank of Canada

Established 1873. 108 Branches.

Quarterly Dividend Notice No. 86.

Notice is hereby given that a dividend at the rate of
THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has been declared for the qua. ter ending
30th April: 1912, and that the same will be payable at the
\l}eadw(i‘ﬁ;ceAl{l tt;'is ﬁCitydand its Branches on and after
EDNESDAY., the first day of May, 1912, to sharel ers
of record of 20th April, 1912, gyl
By Order of the Board.
GEO. P. SCHOLFIELD.

Toronto, 22nd March, 1912. General Manager.

BANK

.. $1,000,000.00
1,250,000.00
138,046.68

THE METROPOLITAN

Capital Paid Up
Reserve Fund . P ha
Undivided Profits .. 7 e
Head Office . TORONTO
S.J. MOORE, President W. D. ROSS, General Manager
A General Banking Business Transacted

The London City and Fet3flished
Midland Bank, Limited

Northern Crown Bank

HEADO OFFICE - WINNIPEG
Capital (authorized), $6,000,000 Capital (paid up), $2,200,000

DIRECTORS
Sir D. H. McMillan, K.C.M.G.
Capt. Wm. Robinson
Frederick Nation
Hon. R. P. Roblin

PRESIDENT
VICE-PRESIDENT - -
Jas. H. Ashdown H. T. Champion
Hon. D. C. Cameron W. C. Leistikow

Palo pp Capitalacl s il il St ..$19 946.187
LT i T b B o RIS St o e $16,951,668
Sir EDWARD H. HOLDEN, Bart., Chairman

Head Office—Threadneedle Street, London, England

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

BRANCHES IN

ALBERTA
Calgary
Edmonton
High River
Irricana
Macleod
Red Deer

B. COLUMBIA

Ashcroft

Central Park

Eburne

Lumby

New
Westminster

Peachland

Quesnel

Steveston

VANCOUVER
Hastings St.
Granville St.
Mount Pleasant

Victoria

BRANCHES IN

ONTARIO
Bath
Bracebridge
Brockville
Burford
Cheltenham
Comber
Enterprise
Florence

MANITOBA
Arden
Beausejour
Binscarth
Brandon
Crandall
Glenboro
Isabella
La Riviere
Melita
Miniota
Pierson
Pipestone
Rathwell
St. Boniface
Somerset
Sperling
Stonewall
WINNIPEG
Portage Ave.
and Fort St.
Portage and
Sherbrooke
Main & Selkirk

Inglewood
Inwood
Kingston
Mallorytown
Napanee
Odessa
OTTAWA
Sparks St.
Rideau St.

WESTERN CANADA

William and Laura
Sherbrooke Llibezty_ 3
L mins
SASKAT- :40(::‘k\\['ol0d s
CHEWAN Macoun

Alameda Manor
Allan Maymont
Balcarres Moose Jaw
Bladworth Nokomis
Brock Prince Albert
Dubuc Qu'Appelle
Dundurn Quill Lake
Duval Regina
Earl Grey Rush Lake
Fleming Saltcoats
Foam Lake Saskatoon
Glen Ewen Sedley
Govan Sheho
Hanley Stornoway
Harris Swift Current
Holdfast Venn
Imperial Viscount
Kinley Wolseley
Langham Yorkton

EASTERN CANADA

Wellington St.  Woodstock
Port Dover
Scotland QUEBEC
Seeley’s Bay Aylmer
ToRrRONTO Papineauville

King St.

Agnes St.

Spadina Ave.
Woodbridge

OFFICERS OF THE BANK
R. Campbell - .
L. M. McCarthy

V. F. Cronyn

J. P. Roberts -

- General Manager
- Supt. Branches
Supt. Eastern Branches
Supt. B.C. Branches

Revised Edition Now Ready

‘““Capital Investments in Canada”

By FRED. W. FIELD

Price $2.50 postpaid

PUBLISHED BY

THE MONETARY TIMES

62 Church Street, Toronto

e e e S el
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BRITISH COLUMBIA

“THE LAND: OF SUCCESSFUL « INVESTMENTS:”

\ Discriminating investors the world over are investigating the many opportunities which this immense
province offers for successful investment.

These people are placing millions at good profits on the development of the great natural resources
and the building up of the towns and cities in this rich province.

Having offices in Victoria and Vancouver and extensive connections throughout this province and in
Western Canada in general, we are prepared to give authentic information regarding the purchase of
Victoria and Vancouver City and Suburban properties, B.C. Farm and Wild Lands, Timber, Stocks,
etc. Our experience will help you.

WRITE US TO-DAY.

ISLAND INVESTMENT COMPANY, LTD.

Head Office:

VICTORIA, B.C.

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

Branch Office:;

VANCOUVER, B.C.

THE GREAT WEST PERMANENT
LOAN COMPANY

Head Office - WINNIPEG, Man,

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

Assets ........ .
IROBREVE loins v05s s conssks s st susamasainsosetys
MONEY TO LOAN ON IMPROVED CITY AND TOWN PROPERTY
o/ allowed on deposits o/ Aallowed on debentures of $100 or
/o of $1 and upwards /) over, issued for terms of from

3 to ten years

CAPITAL STOCK 7% INVESTMENT

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

The last seven half-yearly dividends have been at the rate of 9 per
ceat. per annum, so that, at the current prices, the Investment will
net 7 per cent.

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

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

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

For further information, write the HEAD OFFICE, 43 MAIN
STREET, WINNIPEG, or, if more convenient, call at, or write, any
of our Branch Offices.

THE STANDARD LOAN
COMPANY

We offer for sale debentures bearing interest at FIVE per

cent. per annum, payable half-yearly. These debentures ofter

an absolutely safe and profitable investment, as the purchasers

have for security the entire assets of the company.

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

PRESIDENT VICE-PRESIDENTS
J. A KAMMERER W. S. DINNICK, Toronto
R. M. MAcLEAN, London, Eng,
DIRECTORS
RIGHT HON. LORD STRATHCONA axp MOUNT ROYAL, G.C.M.G.
DAVID RATZ R. H. GREENE HUGH S. BRENNAN
W. L. HORTON A. J. WILLIAMS

Head Office: Corner Adelaide and Victoria Streets, - TORONTO

General Securities Company
Limited
AUTHORIZED CAPITAL ., .. $2,000,000.00

Head Office : 639 Hastings Street, VANCOUVER, B.C.
European Office: 50 Gresham Street, LONDON, E.C.

Archibald York, Pres. Robt, Mackenzie, M.D., Vice-Pres.
V. C. James, Managing Director
B. Geo. Hansuld (Notary Public), Secy.-Treas.

Clients’ funds invested in Vancouver First Mortgages and Agree-
ments for Sale to net the investor an attractive rate of interest.
STOCKS BONDS INVESTMENT SECURITIES

Correspondence solicited

—— The —

Manitoba Permanent Loan Co.

Head Office - Winnipeg, Manitoba
Incorporated by Special Act. Authorized Capital, $1,000,000
MONEY TO LOAN AGENTS WANTED

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

BOARD OF DIRECTORS :
J. T. GORDON, President; President Gordon, lronside & Fares, Ltd.;
Pres. The Standard Trusts Company, Director The Sterling Bank.
H. WILBUR HUTCHINSON, Vice-President; Manager The John
Deere Plow Company, Director The North Empire Fire Insurance
Company. A. L. JOHNSON, Vice-President The Ames, Holden, Mc-
Cready Co. E. A. MOTT, Western Manager and Director The Cockshutt
Plow Company. FRANK 8. NUGENT, Capitalist. WM. GEORGE-
SON, The Wm. Georgeson Company, Calgary; Director The Stand-
ard Trusts Company. THEO. A. BURROWS, Lumber Merchant.
A. KOHLER BUTCHART, MANAGING DIRECTOR.

The Commercial Loan and Trust Co.

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

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN

FOR CLIENTS. Correspondence Solicited.
W. H. SPROULE, Manager.

REVISED EDITION NOW READY
“Capital Investments in Canada.”

By FRED. W. FIELD

Price $2.50 post paid

MONETARY TIMES - - TORONTO
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AN AUTHORIZED
TRUSTEE INVESTMENT

The Debentures issued by this corporation are a security in which
Executors and Trustees are authorized to invest Trust Funds.

They bear interest at FOUR PER CENT. per annum, payable half-
early.
4 They are issued in sums of one hundred dollars and upw s, as
may be desired by theinvestor, and for terms of one or more 5

Interest is computed from the date on which the money is rece

They have long been a favorite investment of Benevolent and -
ernal Institutions, and of British and Canadian Fire and Life Assurance
Companies, largely for deposit with the Canadian Government, being
held by such institutions to the amount of more than ONE MILLION
DOLLARS.

A miniature Specimen Debenture, with Interest Coupons attached,
copy of Annual Report, and all particulars, will be forwarded on
application.

CANADA PERMANENT
MORTGAGE CORPORATION

Established 1855. Toronto Street, Toronto

a

The
HURON 4% 41%

I DEBENTURES
LOAN PAID-UP CAPITAL - $2,000,000

and RESERVE FUND - - $2,000,000
SAVINGS TOTAL ASSETS, over $13,750,000
CO Main Offices:
. 442 RICHMOND ST. LONDON
Branches:
Incorporated 1864 LONDON REGINA ST. THOMAS

Hume CroNYN Mgr.

The Hamilton Provident and

Loan Society

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

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

DEBENTURES issued for one or more years with
interest at four per cent. per annum,
payable half-yearly. The Debentures of this Society are a legal
investment for Trust Funds. Correspondence invited.

Head Office, King Street, HAMILTON, ONT.

A. TURNER, President C. FERRIE, Treasurer

THE ONTARIO LOAN
AND DEBENTURE CO.

JOHN McCLARY, Pres.

LONDON - . - - - Ont.
Capital paid up $1,750,000.00
7,500,000.00

Total Assets

Debentures issued for two to five years with half yearly

coupons. Principal and interest payable without

¢]
4 / charge at any branch of Molsons Bank, Legal
/o

Investment for Trust Funds.

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

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
CAPITAL ACCOUNT $724,650 00
RESERVE FUND ... ......$410,000 00
TOTAL ASBBETS /il swaliii eoNe v sony $3,014,348 88
President SIR WM. MORTIMER CLARK, LL.D W.S. K.C,
Vice-Pres., WELLINGTON FRANCIS, K.C.
Debentures issued to pay 4%, a Legal Investment for Trust Funds.
Deposits received at 34% interest, withdrawable by cheque.
Loans made on improved Real Estate, on favourable terms.
WALTER GILLESPIE, Manager

Loan and Savings

The RELIANCE Company of Ontario
84 King Street East B TORONTO

JAMES GUNN N. H. STEVENS H.WADDINGTON C. R. HILL

President Vice-President Manager * Secretary
Permanent Capital, fully paid ....$ 788,950.00
T R R o B P SN 2,011,396.62

DEPOSITS subject to cheque withdrawal, We allow interest at 3%
PER CENT., compounded quarterly on deposits of ONE DOLLAR and
upwards. DEPOSIT RECEIPTS issued at 4%. DEBENTURES
issued in amounts of $100 and upwards for periods of 5 years with
interest at 5 PER CENT. per annum payable half-yearly. (Coupons
attached) Moneys can be deposited by mail.

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

Authorized Trustee lavestment. Mortgage Loans made i i i
toba and Saskatchewan. e o i i, Mnad.

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

M. ic Ty 1o Raitdi 1 4 C a4

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

CREDIT FONCIER F.C.

Heap Orrice, MONTREAL

Office for Ontario, 3¢ Adelaide St. E., Toronto
Capital, Invested Assets,

$7,718,133.76 Over $32,000,000.00

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

on favorable terms.
Correspondence and personal interviews invited.

5% DEBENTURES 5%

For a limited _time we will 1ssue debentures bearing
5% interest payable half-yearly.
The Dominion Permanent Loan Company

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

WHEN YOU INVEST YOUR MONEY

In our short term debentures bearing 5 per
cent. you secure the benefits of first mortgage
security and in addition a larger margin of
security than you could hope to obtain in loaning
your own funds, we depositing with a trustee
mortgages on PRODUCTIVE REAL ESTATE WORTH
THREE TIMES THE AMOUNT OF YOUR INVESTMENT;
you can get your money back in a year or
five years asyou arrange, and you have no
bother with collections.

APPLY TO

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

EsTABLISHED 1882.

Executors, Trustees, etc. etc.

Hon. FEATHERSTON OsLER, K.C., President
J, W. LaNgmuir, Managing_Director

Toronto Ottawa Winnipeg Saskatoon

BRITISH AMERICAN
TRUST CO., Limited

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

Authorized Capital.. $500,000.00
Subscribed ........ 250,000.00
Paid Up.iziio siee 2115,000.00

Executors and Trustees
Deposits Received
Estates Managed

Financial Agents
Investment and
Insurance Brokers

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

Correspondence
Solicited.

THE ROYAL TRUST COMPANY

HBAD OFFICB, MONTREAL

Capital Fully Paid - - $1,000,000
Reserve Fund - - - 1,000,000

BOARD OF DIRECTORS

Right Hon. Lord Strathcona
and Mount Royal, G.C.M.G.. g‘_“;’ A'r‘;’::““’ Avrran

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

_ H.V. MEREDITH

TORONTO BRANCH  DAVip Mommics

Sir W. C. MACDONALD
Bank of Montreal Bldg., XIOHAI;;MACKA\'
Yonge and Queen Streets. ' "o ORR

M. S. L. RICHEY, SIRT.G SHAUGHNEsSY, llzgnv)lo

s Sir Wn. C. VAN HORNE, .G.

The Sterling Trusts Corporation

HEAD OFFICE: REGINA, SASKATCHEWAN.

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

BOARD OF DIRECTORS
Epwarp Brown, -  President
HonoraBLE A. E. FORGET
1st Vice-President

DOMINION CHARTER, 1911
Place funds for investment in
the very heart of Canada’s rich-

est agricultural district on per- F.N. -l“lo‘!}gons - ‘ﬁ!d Vice-President
sonally selected farm mortgage W M B‘l:loartin. M.P.

securities. Aleck Clark
Arthur H. Tasker
Edward P. Brockman

3 0,
No loans exceed 40% of actual ol e

valuation. C. F. Millar

s : " Bankers: The Canadian Bank of
Values will continue to increase. Commerce.
Praftanis vates quoted; Solicitors: B;lfgix;i.rl.vlartm,Casey

Dominion Trust
Company, Limited

Head Office - VANCOUVER, B.C.

Subscribed Capital..... R PR SR A e $2,250,000
Patdeup Capital ', tos o s S eiee S s $1,510,000
Reserve and Undivided Profits .......... ceocva. $ 500,000

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

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

W. R. ARNOLD, Managing Director.

MERCANTILE

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

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

BANK OoF HAMILTON BLDG. - HAMILTON, ONT.

The Saskatchewan
Investment and Trust Co.

INVESTMENTS LOANS

We control 250,000 acres farming lands in Alberta and Saskatchewan
for sale on good terms
Administrators
BRrANCH OFFICES
. Saskatchewan: London, England,

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

BOARD OF DIRECTORS:

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

Estates Managed Trustees, EBto.

Vancouver Trust

Company, Limited
Independent reports
furnished investors

on propositions in
British Columbia.

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

VANCOUVER TRUST BUILDING

Vancouver, B.C.
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Security and Seven Per Cent.
IN BRITISH COLUMBIA

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

every way.

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

Send one to-day.

CANADA WEST TRUST COMPANY LIMITED

Head Office—VICTORIA, B.C,

Reference==
Merchants Bank of Canada.

Branch Office—VANCOUVER, B.C.

The Standard Trusts Co.

A Strong Western Company

Head Offices: —Keewayden Building, Portage Ave. East, Winnipeg
Branch Offices:—Saskatoon Edmonton Vancouver
J. T. Gordon, President (Pres. Gordon, Ironside & Fares Co. Ltd.)
Sir Wm. Whyte, K.B., Vice-President.
Authorized Capital, $1,000,000.00 Subscribed and Paid up, $500,000.00
Reserve Fund - 200,000.00 Total Assets over - 6,000,000.00
Bstates administered and managed and all business of a trust
nature transacted. ,
Trust funds invested. Will forms supplied free. Ask for our
pamphlet, ‘‘What Is a Trust Company ?
Consultations and correspondence invited.

WM. HARVEY, Managing Director

A Trust Company's Special Function is to act as

EXECUTOR

You make no mistake by appointing

The Trusts and Guarantee Company
LIMITED

43-45 King Street West - -

JAMES J. WARREN, Man;tging' Director

Toronto

Canadian Guaranty Trust Company

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

Correspondence solicited
JOHN R. LITTLE, Managing Director

Columbia Trust Co.

. Limited

E. H. HEeaprs - - President and General Manager
Authorized Capital $1,000,000.00
Paid up - - 166,300,00
Surplus - - - 175,253.00

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

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

[RRRWRANRENE & s

.
T T

LI

G

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

and Trustee

You should obtain, by correspondence or
interview, full particulars of the service
offered by

alttomal Wrsd
N gﬁ@‘@.f‘

Toronto  Montreal  Winnipeg Saskatoon Regina

o

|

| ——

. Before Appointing Your Executor
1

|

Edmonton

TheWestern Trust Co.

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

Autoried ool SLUMI d . Aoasson, Prsiden

Paid-Up LS i 580,000 Hon. R. P. RoBLIN, Vice-President

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

THE UNION TRUST CO.

Head Office and Safety Deposit Vaults LIMITED

TEMPLE BUILDING - TORONTO

Branches : Winnipeg, Man., 315 Portage Avenue
London, Eng., 75 Lombard Street
Capital Paidup -  $1,000,000 Reserve Fund - $750,000
’ Assets, Trust Funds and Estates - $18,517,011
Board of Directors—Charles Magee, President. Hon. Elliott G. Stev-
enson, E. E. A. DuVernet, K.C., Vice-Presidents; Samuel Barker,
M.P., H. H. Beck, T. Willes Chitty, Henry F. Gooderham, Right
Hon. Lord Hindlip, Charles H. Hoare, S. F. Lazier, K,C., George S,
May, J. H. McConnell, M.D., J. M. McWhinney, Sir George W,
Ross, H. S Strathy.
Chartered Executor, Administrator, etc.
Agents for sale and management of estates.
4 per cent. Interest paid in Savings Department, subject to cheque.
Money Loaned on Real Estate. Correspondence Invited.

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

Place the collection of rentals and interest in our hands for prompt and
thorough attention. Expert management of all estate matters.

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

ACCOUNTANTS

Rutherford Williamson & Co.,

CHARTERED ACCOUNTANTS,
TRUSTEES and LIQUIDATORS,

86 Adelaide St. East, Toronto.

Cable Address—‘' WILLCO."”

CORRESPONDENTS
CREHAN, MOUAT & CO., [:9, Bex 1182

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

W. T. Stein & Co.

Chartered Accountants, Edinburgh 1889
P2 a8 British Columbia 19086
Canada 1909

Notary Public -  British Columbia 1901

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

319 Pender Street, VANCOUVER, B.C., Canada

Cable Address : Crehmo, Vancouver.

CREHAN, MOUAT & CO.

Chartered Accountants and Auditors . |
P.0. BOX 1182, VANCOUVER., B.C.
Powers of Attorney to be issued to M. J. CREHAN, F.C.A.
TRUSTEES and LIQUIDATORS

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

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

ROBERT MILLER @ CO.

Chartered Accountants.
Commercial and Municipal Audits and Investigations.

Liquidations and Insolvencies.
QUEBEC BANK BUILDING - - MONTREAL.

EsTABLISHED 1882,

W. A. HENDERSON AND COMPANY, Chartered Accountants
W. A, HENDERSON S. V, ROBERTS J. D. REID
412-418 Nanton Bullding, Portage Avenue, Winnipeg., Man

Branch Offices: Medicine Hat and Lethbridge, Alberta.

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

HARRY J. WELCH,
CHARTERED ACCOUNTANT,

AupiTs | INVESTIGATIONS | CosT AND GENERAL SySTEMS

43 KING STREET W., TORONTO.

Audits Investigations Liquidations Trust Accounts

VERNON, PICKUP & CO.

Chartered Accountants, England

Telephone 3633 707 Mclntyre Block, WINNIPEG, Man.

CLARKSON & CROSS

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS

Ontario Bank Chambers, 33 dcott Street, ToroNTO
E. R. C. Clarkson, F.C.A. W. H. Cross, F.C.A
Established 1864.

Established 1864

CLARKSON, CROSS & MENZIES
Accountants, Auditors, Trustees
Members of the Dominion Association of Chartered Accountants

“he rs, Winni y
R Bank of Toronto Chambers, Winnipeg Ykt

EDWARDS & RONALD

Chartered Accountants
AUDITORS TRUSTEES LIQUIDATORS
304-5-6 Northern Crown Bank Bldg., WINNIPEG

Also at SASKATOON and MOOSE JAW,
GEORGE EDWARDS W. SipNEY RONALD
TORONTO, VANCOUVER & CALGARY—EDWARDS, MORGAN & CO.

HELLIWELL, MOORE & MACLACHLAN

(Formerly Clarkson, Cross & Helliwell)
CHARTERED ACCOUNTANTS VANCOUVER, 8.C.

FRED C. GILBERT

CHARTERED ACCOUNTANT
ONTARIO AND MANITOBA
312 Nanton Building - WINNIPEG
P.O. Box 785
AUDITS. INVESTIGATIONS. COST ACCOUNTING

Edwards, Morgan & Co.

Chartered Accountants

Toronto, Ontario
Calgary, Alta,
Vancouver, B,C,

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

Arthur H. Edwards, F.C.A.
Donald A. McCannel
W. H. Thompson

, George Edwards, F.C.A.
W. Pomeroy Morgan

WINNIPEG and SASKATOON - - EDWARDS & RONALD

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

STIRLING and RANHKIN
Accountants, Auditors, Assignees.

704 Builders Exchange Bldg. WINNIPEG, MAN. .

The Oldest Established Accountant Firm in Saskatchewan

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

AUDITORS, LIQUIDATORS AND TRUSTEES

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

D. A. PENDER, C.A.

D. A. PENDER & Co.,

Chartered Accountants, Auditors & Liquidators

D. COOPER, C.A.

Rooms 536 & 57 Merchants Baak Bldg. - Winnipeg, Man,

CHARLES D. CORBOULD,
Chartered Ascountant & Auditer, Ontario & Manitoba.

619 SOMERSET BUILDING - WINNIPEG

MONTAGUE ALDOUS AND LAING
202 Nanton Building -

AUDIT DEPARTMENT:
F. C. S. Turner, C.A.

Winnipeg, Man.

G. S. Laing, C.A.
Audits

W. D. Love, C.A.

Investigations Liquidations and Assignments

Hubert T. Reade, B.C.S., J.ERED
Royal Bank Building - - WINNIPEG

Chartered Accountant
Auditor, Assignee, &c.

GEO. H. PLAYLE
NELSON, B.C.

JENKINS & HARDY

Assignees, Chartered Accountants
Estate and Fire Insurance Agents

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

Chartered Accountant and Auditor.

JOHN B. WATSON

Calgary, Alta.
Auditor to the City of Calgary

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

A. A. M. DALE
Chartered Accountant

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

W. E. HODGE Chartered Accountant

Official Assignee
Box 354 Moose Jaw  Audits  Investigations  Liquidations

WILSON & PERRY
(Successors to W. J. Wilson & Co )
Assignees and Accountants

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

| BARRISTERS AND SOLICITORS |

BARRISTERS SOLICITORS NOTARIES

Bicknell, Bain, Strathy & MacKelcan

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

oth Floor, Lumsden Bldg. - Toronto, Can.

SEABORN, TAYLOR, POPE & QUIRK

Barristers, Solicitors,

Walter E. Seaborn
H. C. Pope

MOOSE ¥AW -

Notaries

George E. Taylor
F. G. D. Quirk

SASKATCHEWAN

9?/5/ _% W0 @W

/MM
j‘

BMBAKEXG.  TALASHXOS WH.BLAKE K. C. AW.ANGLIN, K.O)
T.0.LAW, WALTER 80OW, MILLER LASH, GLYN OSLER,'
R.C.H.CASSELS. GEORGE H.CASSELS, JFELASH &

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

FAwcCeTT G. TAYLOR J. Roy CoLwiLL

TAYLOR & GCOLWILL

BARRISTERS, NOTARIES, ETC.
PORTAGE LA PRAIRIE, MANITOBA

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

W. F. DUNN

CALDWELL & DUNN J- E. CALDWELL

Barristers Solicitors. Notaries
Offices1 1, 2, 3, Dominlon Bk, Bldg., Moose Jaw, Sask.

CONYBEARE, CHURCH & McARTHUR

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

LOUGHEED, BENNETT, ALLISON & McLAWS

CALGARY, ALBERTA
Barristers, Solicitors and Notaries

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

* Bank of Canada, The Bank of Nova Scotia, The Royal Bank of
Canada, The Canada Life Insurance Company, The Great-
West Life Insurance Co., The Hudson's Bay Co., The Massey-
Harris Co, Limited.
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MURRAY’S INTEREST TABLES

RATES 2% % TO 8% AT %% RATES :
The most valuable oy §;.0010 10,0000 ON EVERY Price $10.00
financial book. PAGE FROM 1 DAY TO 368 :

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

MILNES’
LACKAWANNA COAL

HIGHEST GRADE OF

ANTHRACITE

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

Phone.s _Main Qfﬁce :
M. 5597-5598 86 King St. E., Toronto

Waterous

H. E. T. HAULTAIN, Fire Engines

Consulting Mining Engineer

47 National Trust B’dy. « % ;i %
20 King Street E., Toronto. The Best Municipal Fire Insurance

Waterous Steam Fire Engines are specified, not because

they are cheaper—for they are not—but because in the
final test of actual service—say in the rack and tear of a

15-hour run under the severe and trying conditions of an

TORONTO PAPER MFG. CO-, LTD. actual fire, when the engine is run at its full capacity
MILLS AT CORNWALL, ONT. without a rest—because in this sort of a test the Waterous
We manufacture PAPER, High and medium grades. Engine stands head and shoulders above the next best in
its capacity to make good.
ENGINE SIZED, ; TUB SIZED, AIR DRIED,
WHITE AND CoLORED WRITINGS, BONDS, LEDGERS. Waterous Fire Engines have been sold all over Canada. In
M. 7. &8.0. BOOK, LITHO, ENVELOPE anxo COVERS s Montrcﬂl. O_ttt_awa. "fotrontO. V}Yinn;n?g. gfangouver. Victoria, and
in smaller 1es an S t ildi a i
Made in Canada : For Sale by all Wholesalers e L e e s N R P M
;ihatﬁ can be had in the line }?f
re-fighting apparatus. the 3
Waterous Fire Engine has been
% chosen to fill the bill. Bulll=t in 5 Sizes
. . g rom 400 to
Repeat orders from these muni-
Manual Of Canadlan Banklng f]ipali{:’ies, in which the efngines 1200 gals. capacl‘y.
ave been given the test of years .
By H. M, P. ECKARDT of actual service, is the best Write
Postpaid to any country - - $2.50 goof O o e,
A o5 faids 5
Orders for third edition now ived by The Waterous Engme Works Co., Ltd,
THE MONETARY TIMES Brantford, Canada

Toronto, Ont.

62 Church St. : X

Revised Edition Now Ready

“Capital Investments in Canada”

By FRED. W. FIELD

$2.50 postpaid to any address Order now
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MODERN BANKING

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

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

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

CUT OUT THIS AD. AND SEND FOR PARTICULARS

LT RN T L R S O R R o D R S SR T P R OGP
T T e T e L R

o o e R S e SN A
THE SHAW CORRESPONDENCE SCHOOL
M.T. Toronto, Canada.

COLLECTIONS

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

The Saskatoon Mercantile Agency

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

SASKATOON iz - - Sask.

TRAVELERS' EDITIONS

CANADA REFERENCE BOOK

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

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

THE MERCANTILE AGENCY R.G. DUN & CO.

Account Books

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

BROWN BROS., LIMITED

51-53 Wellington St. West - TORONTO

Counties Grey and Bruce collections made on commission, lands valued
and sold, notices served. A general nnancial business transacted. Leading

loan companies, lawyers and wholesale merchants given as references.
H. H. MILLER, Hanover.

L. COFFEE & CO.

GRAIN MERCHANTS

Board of Trade Building,

y Established 1845 :
TuoMAs FLYNN Establishe Foronto, Chtssio

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

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

Demerara, are all very

» superior ones. The trip

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

cruise from the start to

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

PIOCKFORD & BLACK, LTD, Managers, Hallfax.

R. M. M ELV'LLE = Corner Adelalide and

Toronto Streets

Manual of Canadian Banking

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

Postpaid - $2.50

The Monetary Times, Toronto

Single Fare for Round Trip. Minimum charge twenty-five
cents between all stations in Canada. Good going April 4th,
5th, 6th, 7th, 8th. Return limit April 10th, 1912

Homeseekers’ Excursions to

Western Canada via Chicago
April 2nd, 16th and 30th, and every second Tuesday thereafter
until Sept. 17th inclusive.
Winnipeg and Return ... $34.00
Edmonton and Return ... 42.00

Tickets good for sixty days. Proportionate rates to other
points in Manitoba, Saskatchewan and Alberta. Tickets
will also be on sale on certain dates via Sarnia and Northern
Navigation Company.

Low Rates to Pacific Coast
Tickets on sale daily until April 15th.

Settlers’ One Way Tickets

To Manitoba, Saskatchewan and Alberta, on sale every
Tuesday in March and April.
When going to Buffalo, New York, Philadelphia, Montreal,
travel via Grand Trunk Railway System, the only double track route.
Tickets, berths, reservations from any Grand Trunk Agent, or write
A. E. DuFF, DISTRICT PASSENGER AGENT, TORONTO, ONT.

T
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Investors’

Requirements GOLDMAN & COMPANY

DEALERS IN

We f\\lll be glad to submit upon request a

carefully selected list of Securities suitable for ici

all classes of investors, Government’ MunICIpal
Our present offerings of Municipal and Corp- and Corporation Bonds

oration Bonds embrace many attractive issues
in denominations suitable for persons of large

or moderate means. CORRESPONDENCE INVITED
AMILIUS JARVIS & CO.
{Members Toronto Stock Exchange) Home Life Buildlng - Toronto
JARVIS BLDG. TORONTO

SAFES - SAVE - PROPERTY

—— THAT IS A ——

TAYLOR SAFE WILL

Ji& 3 T AYLOR -  TORONTO SAFE WORKS

YORKTON Positive Protection
Commercial Centre of Eastern Saskatchewan. FROM FIRE

As a location for wholesalers and manufacturers is a matter of vital importance to
- Here’s the location you are seeking Evel'y Man

Manufacturers < 5 : ‘

AS - mvestment which must  treble who is at all interested in the SAFE KEEPING
Investors . . . itself within the next three years. OF BONDS, STOCK CERTIFICATES,
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BANK ACT REVISION.

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 not
appear to have been found. The recent discussion in
the House showed that members of neither political party
. had any decided scheme for the improvement of the
present system. As the Minister of Finance says, very
serious questions arise in connection with the govern-
ment inspection of Canadian banks. 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 among the largest in the world,
and these banks have branches from the Yukon to Hali-
fax, and not only that, but they are established in other
countries, in Great Britain, in the United States, in
Mexico, in the West Indies.

The Minister himself has not reached final conclu-
sions on this subject, but he suggests the consideration
of what would be involved in the inspection of a banking
system such as we have in Canada. ‘‘There is a gov-

ernment inspection of insurance companies,’”’ he re-

minded the House the other day, ‘‘but insurance and
' other companies of that kind are only authorized to loan
“upon or invest ‘their money in securities that can be
readily checked. That is, these concerns do not loan
upon personal accounts, and it is no very difficult task
to check the securities in which these companies invest

their profits. On the other hand, the very essence of
banking is loaning upon personal security, upon ac-
count. When the number of banks and all that is
involved in the inspection of the banking system of
Canada is considered, I think it will be realized that it
is a question requiring very careful and earnest con-
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 Government would not. Mf'
Duncan Coulson, of the Bank of Toronto, stated in
January that ‘‘the directors of this bank, and this should
apply to all banks, are quite prepared to assume respon-
sibility for their own acts, and will always et}deavor to
present a conservative statement of the affairs of the
bank, but we do not think that this bank, as a mem!)cr
of the Canadian Bankers’ Association, should have im-
posed upon it any responsibility that may attach to the
condition of any other bank which is, or may 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 Government, stand ready to aid them 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 bank, as a member of the Canadian
Bankers’ Asociation, that no bank 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
other week, extending the emergency circulation period,
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Mr. White, the Finance Minister, hinted at some possible
amendments. We connot do better than quote the Minis-
ter. ‘‘In the first place,’”’ he said ‘‘it seems to me the
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 far as
they can be safeguarded against the promoters of the
bank. Take the case of a small bank which is, so to
speak, still-born, because the promoters’ expenses ran
into a very large figure—I think something can be done
to prevent that. Then there comes the question of the
administration and operation of the bank, and the ques-
tion of inspection, either by the government, or by audit,
or by some other means, that will tend at all events to
prevent the possibility of malfeasance, fraud or criminal-
ity on the part of the officers. I think some amendment
should be made to the Act which would prevent such fail-
ures as that of the Farmers’ Bank; I mean an amend-
ment governing the adminitration and operation of its
affairs.

‘“Then I think also that something 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 official is more than that of another.
Now we must be very careful with regard to any legis-
lation of that kind, fo see that we are fair and just to
all. But I do think that some amendment can be made
along those lines that will be helpful.”’

The emergency circulation period has 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 will be needed to cope with the situation. The
bank failures of recent years are not so much a cause
for more modern legislation as is the fact that the busi-
ness of the country has expanded at such a remarkable
pace. The blue book statistics are vivid testimony to
that pleasing circumstance.

MINERALS IN THE NORTH.

At the present time, says Mr. A. A. Cole, mining
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 mineral deposits as this Canadian pre-Cam-
brian through the provinces of Ontario and Quebec.
There are probably few men so well acquained with the
minerals 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 legitimate mining
interests, and his remarks may be accepted without any
reservation. In his recent report, he says of Porcupine:
‘‘The history of Cobalt assisted Porcupine at its dis-
covery, for the large profits and quick returns of the
shipping mines of the Cobalt district prepared a large
number of seekers for similar riches elsewhere. It is
only now that some of these people are beginning to
realize that it take a large amount of capital and time
to place a gold property on a paying basis. The wildcat
promoter, and the prospector who has not enough faith
in }}is property to accept a reasonable price for a working
option, have both had their day, and the inevitable re-
action has set in. This will likely clear the air and give
a reasonable show to the legitimate mine operator. The
glamor of Porcupine has caused the other gold camps in
the district to be dwarfed, but good, healthy progress
has been made in Swastika, Munro and Larder Lake.
Properties are getting into the hands of men with the
patience and capital necessary to develop and prove
them, so that the future promises a healthy advance,
which is, in the end, of more lasting benefit to the in-
dustry than the rush of a boom.”
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There are signs, however, that an attempt is being
made to create a Porcupine stock boom, and The Mone-
tary Times proposes to discourage that effort, action
which is in the best interests of legitimate mining.

RAISING THE WIND IN MEXICO.

The rebels in Mexico, where both the Canadian Bank
Commerce and the Bank of Montreal have branches,
are employing novel methods to raise loans. The other
day they drove to the Banco Nacional and carted away
$275,000 in specie, the bank’s pro rata of a forced loan.
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 institution’s pro rata of the loan.

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 they would issue State bonds the banks would loan
the rebellion $100,000. The rebels demanded $1,2oo,ooo,
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 $200,000,000 being invested
therein. Despite recent events in the picturesque re-
public, little anxiety is being shown regarding the safety
of Canada’s interest.

CHAMP CLARK AND CANADA.

Canada is a source of worry to Champ Clark,
Speaker of the United States House. As if the problem
of our annexation and the manceuvres for the presiden-
tial nomination were not sufficient to keep his brow fur-
rowed, he will now endeavor to prevent emigration from
the republic to the Dominion. He relinquished his gavel
long enough the other day to take the floor in support
of a Homestead Bill, intended to put a stop to the con-
stantly increasing emigration from the United States to
Canada. The bill proposes to reduce the period a home-
steader must live on his land from five to three years,
and to allow him to absent himself from his holding for
five months for each of the three years.

Mr. Clark said that from his county alone nearly
one hundred families chartered a train and pulled out
for Alberta. There was not a man amongt them who was
not fairly well-to-do. ‘‘Another man in my district sold
his farm for $26,000, and his stock and other valuable
assets ran the sum up to about $40,800. He moved to
Manitoba, and entered, or purchased, 10,000 acres of
that land up there. He gave to*each of his eight children
one thousand acres, keeping two thousand acres for him-
self. That is the kind of American citizens who are
leaving this country and going to the British North-.
West. I am in favor of fixing it so that no American
citizen will want to depart from the United States to
secure a home in a foreign land.”’

As additional evidence of the trend of events the
following despatch from St. Paul, Minnesota, is ' of
interest: ‘‘From early indications there will be a large
movement of settlers to the North-West and Canada this
spring. This movement has already begun, and reports
to local passenger officials of lines reaching Central
States are to the effect that the number which has started
is but an indication of thousands more to come. During
last two weeks railway men assert 2,000 cars of emi-
grant movables have gone through this city, loaded with
animals and machinery new settlers expect to use on
their farms this spring. They will go on to the land,

S——
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put up small buildings and break the land at once for
crops this year. Many of them will pay for land with
the first 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 his presidential aspirations. Canada is taking
from the United States many of its best citizens as set-
tlers. In the past eleven years we have had more than
600,000. They have brought with them in cash and
settlers’ effects about $525,000,000. Good 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 see Champ Clark engaged in such
laudable work as improving agricultural and settlement
conditions at home. He is likely to achieve a measure
of success in those labors, which is not the case with
his Canadian annexation schemes or his presidential
yearnings.

UNAUTHORIZED INSURANCE.

The Reverend R. H. Matthews has discovered that
in Toronto, presumably throughout the country, ignor-
ance 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 of the Insurance Act
of Ontario. The fact that his defence for writing policies
for the Ministers’ Casualty Union Insurance Company,
of Minneapolis, was ‘‘utter ignorance,’”” failed to make
any greater impression on Magistrate Denison than un-
authorized insurance usually does when a fire occurs.
The magistrate said it was the reverend gentleman’s busi-
ness to find 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 of fire 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 of wisdom was among the hazardous risks. Mr.
Matthews was allowed a few days to find one hundred
and fifty dollars and costs, otherwise apartments will be
his for one month. '

These incidents are related here as a reminder to
companies and agents who represent in Canada con-
cerns which are not 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 companies which
comply with all necessary legislation and transact a
reputable business. ‘Insurance pirates are to keep their
proper distance.

TO THE PEOPLE OF FRANK.

The town of Frank, Alberta, sits beneath™ Turtle
Mountain. At any moment it is likely to slide and bury a
progressive people. A government commission has ex-
amined the situation, reported it dangerous, and advised
the removal 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 Monetary Times
urges the town to move without delay. Otherwise dis-
aster will result. The government commission thinks
that under present commercial conditions, it is not pos-
sible to mine within a certain area without incurring
the danger of precipitating a great landslide. They say
that the only conditions under which mining should be
carried on in the danger area above described are:
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(1) The townsite should be abandoned and the risk to
the property of the Canadian Pacific Railway assumed.
(2) The present entrance to. No. 1 (drift)) mine should
be abandoned and the mine should be operated by deep
levels from the shaft mine or from an opening at the
extreme southern end of the property in the vicinity of
Hillcrest. (3) Unusually heavy pillars should be left
throughout the danger area, particularly in the upper
levels, and not more than 50 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 Turtle Mountain; (b) its peculiar structure,
and espcially the attitude of the joint planes (planes of
scission); (c) the possibility of internal stresses, inherited
from the period of original upheaval; (d) the effect of
highly possible jars on the delicate mechanism of this .
particular mountain (jars of a moderate earthquake, like
that of 1gor in this region, or slight settlement of the
mine workings might precipitate a slide of the first
order); (e) the strong similarity of the conditions now
to those immediately preceding the slide of 1903; (f) the
special danger to the stability of the North Peak block
induced by the 1903 slide; (g) the evidence 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 :—

Irrespective of mining operations and because of
existing conditions only, there is danger of a disastrous
landslide from Turtle Mountain. They are agreed that
danger exists from what has hitherto been called the
North Peak block.

The present shaft and mine buildings surrounding
the townsite, also the row of houses to the north-west
of it, appear to be reasonably safe from the effect of a
slide from Turtle Mountain. Practically all the rest of
the townsite should be abandoned. In the opinion of
the commission this should be done 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 never be an important onz on
its present site, since there will always remain the dread
of another calamitous slide like that of rgo3. In spite
of undoubted individual hardship, caused by abandon-
ment of the present site, the town, on a new and safe
site, might prosper as never before. The people of Frank
must move. Canada would rather admire them for their
present caution than sympathize with future disaster.

SMALL CHANGE.

We want, and with good weather, will get, a 200,-
000,000 bushels western wheat crop this year.

* * * *

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

* * * *

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

On account of the British coal strike the business
men of Winnipeg will not take their proposed excursion
to the United Kingdom for the purpose of stimulating:
trade with the Old Country, but will go to the Pacific
coast instead. We are sorry that such a change has
been considered necessary. Trade after a coal strike
needs a stimulant such as the Winnipeg visit would have
given.
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STATUTES AS INSTRUMENTS OF FRAUD,

Joint Stock Company Legislation in Ontario is Some-
times Badly Abused.

—_—

The following article is by W. E. Raney, K.C., Toronto,
and appears in the Canadian Law Times. The title is
“Piracy Under the Law’’:

By gtace, and under protection of our joint stock com-
panies” law, as contained in the statute books, and as inter-
preted by ‘the courts, there are to-day more thieves openly
practising Fhelr profession in Toronto alone than there are
locked up in all the prisons of the province. Their annual
stealings are in thousands, and literally in millions, and
their victims are not, for the most part, people who can af-
ford to lose, but widows and school teachers and tradesmen
and lawyers and doctors and clergymen, and other greedy,
but' unsophisticated persons, who ought to have guardians.

The ' joint stock companies’ laws are, of course, in-
tended to facilitate business. In practice in too many cases
they are made the instruments of the grossest frauds. It is
said’ that ninety per cent. of the companies incorporated on
this. continent never pay a dividend and never accomplish
any useful purpose. Under the mining laws the percentage
of ‘‘wildcats,” is said to be not less than ninety-nine. It
would be quite impossible to make anything like an inven-
tory of the frauds of the professional promoters. All have
this feature 'in ‘common-——an attempt to get something for
nothing—and that is theft. Strangely enough, the attempts
almost always succeed, even when the hook is left wholly
bare. You cannot always orotect a fool from his folly, but
the laws ought not to be framed to safeguard the vultures.

Ancient Scheme With Variations.

Joint stock companies are artificial persons, They are
persons created by statute. They are brought into being by
the State, and the State ought to see to it that it does not
create financial Fagins. We have enough of these born of
women. As the law is now, the promoters are told: ‘“You
must not steal, unless you tell the public in your prospectus
how you are going to do it.”’ Of course, they tell, but they
tell in their own way. For instance—a hole in the ground is
discovered—the owner of the hole calls it a mine and sells
it to a syndicate for $500. The members of-the syndicate
file a prospectus and incorporate themselves into a company,
with an authorized capital of $1,000,000. Then the syndicate
sells the hole to the company (that is, to themselves) for
$800,000 in shares in the company, prudently reserving
$200,000 of the stock, to be sold for the ‘“development of
the mine.”” After that the directors of the company (the
same crowd) proceed to unload their holdings. If they ever
offer any treasury stock, the proceeds are all eaten up in
commissions and expenses of one kind or another, and in
g?e end, the shareholders get the hole in the ground, just as
it was.

. Times without number this thieving scheme, with vari-
ations, has been spread all over the face of the literature of
the company, and the widows, school teachers, tradesmen,
<_loctors, lawyers and clergymen, have come up with the cash
just the same.

No Enquiry as to Sufficiency of Consideration.

. The operations of the wind and water artists have been
immensely facilitated by the courts, which, following Eng-
lish precedents, have held that there must not, and will not,
be any enquiry as to the sufficiency of the consideration., In
the case I have mentioned, the courts woud not enquire

either what the syndicate paid for the hole in .the ground, °

or what it was actually worth. The members of the syndi-
cate were legal entities, and the company which they pro-
cured to be incorporated was a legal entity and these legal
entities made a contract, and that is all there is to be said;
though, in truth and in fact, there was no contract at all,
because the syndicate and the company were really one and
the same, and, of course, a man cannot make a contract
with himself,

Perhars if the courts had foreseen what results would
have fOllOng the enunciation of the doctrine, that there can
be no enquiry as to the sufficiency of the consideration, the
doctrine would not have been enunciated, because, even the
courts .are more and more inclined to recognize that there
ought to be some relation between legal principles and
sound morality and business common sense; though, even
yet you, will occasionallv find in a judgment the statement
that—‘‘This Court is not a Court of morals or manners.”
When such a statement is found in the reasons for judg-
ment of the court, its presence is, of course, altogether
unnecessary. C

Legislature and Loan Companies,
But, to return to the more immediate subject.  foint

stock companies being creatures of the legislature, it is up

to the legislature to see to it that they do no harm, A
Tt is interesting to note that one, at least, of Ontario’s

lawmakers is alive to the vast importance, ethical, lega] and
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economical, ‘of the subject, and Mr. J. 'W. Johnson, of Belle-
ville, whose valuable article on ‘‘Capitalization of Joint
Stock Companies,’”’ appears in the January number of the
Canadian Law Times, will, no doubt, see to it that the mat-
ter is brought to the attention of the legislature.

The legislature has already seen to it, that in the mat-
ter of loan companies and trust companies, there shall be
no kite flying. There is an inspector of loan companies,
whose duty it is to prevent wind and water concerns from
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’
Act and the Mining Act may be counted by the thousands.

Increased Cost of Living.

As an incident of the discussion, it is worth mentioning
that Mr. Johnson, in his article, has put his finger on one
of the chief causes of the increased cost of living. Clever
young Napoleons of finance negotiate a merger in this or
that industry—canned goods, or cement, or varnish, or what
not. Home competition is eliminated and up goes the price
25 to 35 per cent., depending on the tariff which ' was de-
signed to protect struggling infant industries. The con-
sumer pays the price, and the holders of the water and blue
sky stock reap the profits. As Mr. Johnson says, this is one
of the scandals of the world. Fortunately, Mr. Johnson will
not be wholly without precedent. The thing he has it in
mind to do, is being done elsewhere.

Should File Detailed Statement.

The State of Kansas was as badly infected as Ontario
now is, and one man, a bank commissioner, who took him-
self and his employment seriously, has brought about a law
which has, it is said, effected a complete cure. In 1910 the
legislature of the State passed a statute which required that
every corporation organized for profit, other than banks,

trust companies, and mortgage companies, whether organ-

ized in Kansas or elsewhere, that proposed to sell stock,
before offering any stock for sale in Kansas, should file with
the bank 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, and all contracts which it proposed to make, ‘‘and
such other information regarding its affairs as the said bank
commissioner may require, all to be verified by the oath of
a responsible officer of the company.” ¢

Having examined into the facts of the case, the commis-
sioner is required to decide whether, in his judgment, the
company promises a fair dividend on the stock offered for
sale. If his judgment is favorable a license is issued. If no
license is issued, any one attempting to sell the stock or
bonds of the company in Kansas is liable to a fine of $500,
or to imprisonment in the county jail for ninety days, or
both.

Wholesale Exodus of Fake Stock Agents.

"The law went into effect on March 15th, 1011. In the
six ensuing months five hundred applications to sell stock
in Kansas were made to the bank commissioner. Out of
this number he approved of forty-four. ’

Mr. Johnson will have no difficulty in procuring a <Opy
of the Kansas Act. Let me quote the last two paragraphs
of an article describing the Act: ‘“The Kansas law is effec-
tive as far as the power of the State can go. It can and
does protect the people against wildcat stocks when offered
by agents or by advertisements within the State. There has
been a wholesale exodus of fake stock agents since the law
went into effect—many of them undoubtedly resuming oper-

ations in States that preserve an open door for robbery of .

this kind. i
“The Kansas law, however, cannot touch advertisements

printed outside the State. The wildcat. mine or fake oil
concern may still offer its wares to Kansas suckers through
the advertising pages of newspapers published beyond the
State border. Probably that cannot be stopped until every
State takes as intelligent and vigorous action against this
form of swindling as Kansas has taken.

—————————
LOANS ON LIFE INSURANCE POLICIES.

The willingness of policyholders to mortgage their life
insurance protection, while it has not shown an inordinate
increase, is still evident to a degree that it is regrettable.
When a man takes out a policy of insurance he creates an
estate of just that amount. The moment he places a loan
against his policy, that moment he takes a step backwards.
Unfortunately, he is not the greatest sufferer.  Often the
transaction is unknown to the family until a death claim is
entered, ‘and it develops that the policy has been mortgaged.

The rule adopted by the Fidelity of accepting instalmentg
as low as five dollars has, we are glad to say, encouraged a
number of policyholders to repay their loans, $70,068.39 hav-
ing been repaid in 1911.—Mr. L. G. Fouse, president Fidelity
Mutual Life. . g e L S g A FARA
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CANADIANS INTERESTED IN NEW ORLEANS
VENTURE.

Some Details of the Proposition—Transportation Facilities,
Agricultural Possibilities, and Establishment of
a Winter 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 from the South,
where they were looking into the merits of the proposition
and laying plans for the future. A considerable interest has
been acquired in the New Orleans, Southern and Grand Isle
Railway, which runs from New Orleans to the Gulf of
Mexico.: 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 title 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 proposed to build a connecting line between this rail-
way and Grand Isle, which lies in the delta, at the mouth
of the Mississippi.

Railway Company Owns lIsland.

The railway company owns the whole of Grand Isle with
the exception of a small strip of land. The soil of the
island is very fertile, and portions of it, in common 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 will bring the island
within sixty miles of the city of New Orleans, and it is the
hope of the Canadian group not only to make the most of
the agricultural possibilities of the island but to establish
there a winter resort. The island is well situated for this
purpose, and the hard, sandy beach is said to be somewhat
exceptional.

Ten Million Dollars Capital.

The company has a capital of $10,000,000 and bond issue
of somewhere in the vicinity of $1,500,000. It is understood
that this bond issue will be increased to about $5,000,000
very shortly, and it is stated that the foreign capital for
this purpose has already been secured.

At the present time much of the ground over which the
branch line railway will pass is swampy, as is natural in a
delta, and it is understood that the railway will be con-
structed in such a manner as to aid in the project of draining
the lands.
~ Among the Canadians who are on the board of directors
of the company are Messrs. C. D. Warren, president of the
Traders Bank; Edmond Bristol, K.C., M.P., and Colonel
James Mason, general manager of the Home Bank of Can-
ada, all of Toronto, and Messrs. W. Grant Morden, of the
Prudential Trust and ‘Canada Securities, and B. Hal Brown,
vice-president of the Prudential Trust Company, both of
Montreal.

CANADIAN CUARDIAN LIFE CHARTER EXPIRED.

The temporary license granted by the Dominion De-
partment of Insurance to the Canadian Guardian Life As-
surance Company has expired. The highly-colored history
of this concern is well known to readers of The Monetary

Times.
- —

PROSECUTION OF FRAUDULENT DEBTORS,

The Canadian Credit Men’s Association, Limited, has
been successful in another case in punishing- fraud, viz., in
the case of Olaf Wallin, of Menisino. This man approached
the wholesalers and obtained goods to a large amount on
a statement that he submitted showing a considerable sur-
plus in a business conducted by his brother, of which he
was manager. After these goods had been supplied, the
debtor (the brother), James Wallin, made an assignment for
the benefit of his creditors. The debtor was examined under
the Assignments Act, and admitted that the statement he had
prepared and submitted was false. The matter was sub-
mitted to the Canadian Credit Men’s Association, Limited,
and at their instigation Olaf Wallin, who made  the State-
ment, Was arresteds He was convicted, and elected to be tried
by jury, who brought in a verdict of guilty, and Wallin was
s@tepged. to thre¢e months’ imprisonment, the judge re-
marking that it was necessary that the wholesalers and the
general public should be protected against fraud. -
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EQUITABLE TRUST COMPANY.

The Equitable Trust Company, recently formed at Win-
nipeg, has a charter enabling it to develop along the lines
of the United States trust companies. The authorized cap-
ital is $1,000,000, and power is given therein to increase it
to $2,000,000 on a two-third majority vote of the share-
holders. The shares are $100 each, no expense being 1n-
curred in the organization, excepting .the cost of the
charter, legal, printing and such necessary e€expense, the
stock is being sold at par, payable ten per cent, cash and
ten per cent. per annum until the stock is fully paid.

At a meeting Of the stockholders the following were
elected directors of the company:—Hon., Colin H. Campbell,
D. R. Dingwall, Arthur Congdon, Wm, Russell, Dr. Hutch-
inson, W. L. Parrish, John T. Haig, Cameron Bartlett, Jas.
W. Bettes.

Hon, C. H. Campbell was elected president of the Equit-
able Trust Company at the organization meeting. The
other officers of the company are as follows : First vice-
president, D. R. Dingwall; second vice-president, Arthur
Congdon; secretary-treasurer, Wm. Russell; managing
director, Wm. Bettes. Mr. Bettes reported. $750,000 stock

subscriptions received, and hoped to have another $250,000
taken up by the end of March.

el A

CREAT NORTHERN LIFE ASSURANCE COMPANY.

—_—

Another life insurance company is gntering the Cana-
dian field. This is the Great Northern Life Assurance Com-~
pany, which has obtained a Manitoba charter, and will have
its headquarters at Winnipeg. The company was ol:gamzed
by the Continental Securities Company, of Winnipeg, of
which Mr. Chester E. Latham is president and treasurer,
Mr. Laurence Rosewald is vice-president and general man-
ager, Mr. J. T. Huggard is general counsel and secretary.
The distribution of the stock of the Great Northern Life
Company was accomplished in ten weeks, $700,000 having
been so far subscribed. The chartered accountants, Messrs.
Marwick, Mitchell, Peat & Company, have haq charge qf
the accounting of the sale of stock and -collections. Their
former manager in Winnipeg, Mr. John M. Stuart, is acting
in ‘the capacity of treasurer, and will have charge of the ac-
counting and finances.

Mr. Dawson, the treasurer, says: “Our policy forms are
modern, and as to their actuarial soqndness, that every-
thing of that nature has been, and will be, §ubm1tted to
Mr. Miles M. Dawson, of New York, our consulting actuary ;
in fact, all our values, etc.,, have been computed at his
office.”

The officers and directors are as follows:— :

President—William J. Bell, Saskatoon; first vice-presi-
dent, H. L. Willson, Winnipeg; second vice-president, Ald.
L. H. Levalley, Saskatoon; third vice-president and manag-
ing director, Laurence Rosewald, Winnipeg. Directors—
T. A. 'Girvin, Saskatoon; J. T. Huggard, Winnipeg; Y, ks
A. Morrison, Regina; C. M. Mohr, Moosejaw; A. E. West-
brook, Rouleau; G. W. McClaskey, Aberdeen; Dt.Po D,
Stewart, Saskatoon; F. J. Coombes, Winnipeg ; Chester E
Latham, Winnipeg; J. A. McRae, Saskatoon; G. R. Pirie,
Calgary; Dr. C. A. Ritchie, Dr. C. R, Dudderidge, Winni-
peg; 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. Dawson ; audi-
tors, Marwick, Mitchell, Peat & Company, bankers, Cana-
dian Bank of Commerce.

e el A A

DEATH OF MR. DAVID DEXTER.

Mr. David Dexter, president and managing director .of
the Federal Life Assurance Company, died after a brief
illness in his sixty-seventh vyear. The deceased had been
about as usual, and attended a meeting of the company, of
which hée was the head. The late Mr. Dexter was one of
Hamilton’s well-known and respected gitizpns. He had been
a director of the Federal Life since its inception, and for
several years was president and managing director. He
took an interest in educational matters, and -was an ex-
chairman of the board of education. He also took an interest
in sport, especially in bowling and curling, and was a past
president of the Ontario Curling and Bowling Associations.
He was also a past president of the Life Officers’ Association

of Canada.

B —

 Mr. Alfred Wright, the well-known manager for Canada
of the London and Lancashire Fire Insurance Company,
has received a message from his son, Dr. Wright, who is
w1:ih thlel’ Scott South Pole expedition, stating that he is safe
and well. ; ) i
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REVIEW OF THE MONTH

CANADIAN FLOTATIONS IN LONDON (MARCH).

The following flotations of interest to Canadians were
made-in London during March :—

British Columbia Fruitlands, Limited.—£150,000 6 per
cent. 1st mortgage debenture stock at 97%.

Western Canada Power Company.—£205,400 5 per cent.
bonds at-93.

* Bowness Estates Limited—/£150,000 shares at par.

¥ The fcllowing flotations were omitted from the February
ist :—

Nova Scotia Steel and Coal Company.—£205,701 5 per
cent. 50-year bonds; sold privately,

Province of Alberta.— /500,000 3% per cent. notes, ;
~ City of Vancouver, B.C. £001,000 4 p-r cent. consoli~
dated debentures at 8.

Canadian Agricultural Land and Ceneral Investment
Company, Limited.— /29,950 6 per cent, preference shares
of £1, and so common shares of 1s. each.

SPECULATIVE AND INVESTMENT OFFERINGCS.

The following speculative and investment otferings were
among those made in Canada during March :—

Dominion 0il Company, Toronto.—Offering of shares at
50c. Authorized capital, $1,000,000; par value of shares $1.

Canada Foundries and Forgings, Limited.—$150,000 un-
sold balance of $960,000 7 per cent., cumulative preferred
stock at $98 per share, with a bonus of 25 per cent, common
stock.

Ontarfo Pulp and Paper Company.—$22,000 first mort-
gage 6 per cent. sinking fund bonds at 101 and interest, with
a bonus of 25 per cent, common stock.

American Sales Book Company, Limited. $500,000 6 per
cent. first mortgage 15-year sinking funds bonds at par.

Foyal Canadian 0il Company, Limited, Vancouver.—
Offering of shares. Authorized capital, $250,000 in 1,000,000
shares of 25 cents each,

Logan Tanneries, Limited, New Clasgow.—$125,000 7
per cent. of cumulative stock at par, with a 6o per cent.
common stock bonus,

Wayne Iron and LUmber Cempany.—100,000 shares at
85¢:  Authorized capital- $2,500,000; par value of shares $1.

National Land, Fruit and Packing Company.— 40,000 Al
7 ber cent. cumulative participating preference stock at par,
bcny.,r balance left with the owners after recent public issue
in England of £150,000.

Bachelors Chambers, Limited, Vancouver.—1,305 shares
of $100 each at par. Authorized capital, $200,000.

Publishers Association of Canada, Limited, Toronto.—
$100,000 7 per cent, cumulative preferred stock at par ($100).
. Canadian Cottons, Limited.—$2,500,000 15t and refund-
Ing mortgage 5 per cent. bonds at 86 and accrued interest,

Un_gava Exploration Company, Limited.—200,000 shares
of capital stock at 10 cents per share. Authorized capital,
1,000,000 shares of $1 par value.

Harvey Knitting Company, Limited.—$ 200,000 7. per
cent. cumulative convertible preferred stock, with a bonus of
40 per cent. comon stock, at par $100.

8t. Lawrence Flour Mills Company, Limited.—The un-
sold balance of $160,000 6 per cent. first mortgage sinking
fund gold bonds at par,

Maritime 0il and Gas Company, Limited.—Offering of
shares at 25 cents.

Nova Scotia Underwear Company, Limited.—$75,000 7
Per —cent. cumulative preference stock at $100 per share,
With a bonus of 40 per cent. in common shares.

Hercules Rotary Engine Company, Limited, Wetaskiwin.

hares of treasury stock at par. Capital, $1,000,000.

P. Lyall & sons Gonstruction Company, Limited.—$1,-
250,000 6 per cent, 20-year first mortgage gold bonds at g6,
with a bonus of 25 per cent, of common stock.

Smﬂo':)glog Tire and Rubber Coods Company, Limited.—
i al atpcizo'cem. first mortgage 15-year sinking fund
cumgll;et'ila Gartflena of Toronto, Limited.—$250,000 7 per cent.

ve pre 1
PP s gha:;;nce stock at 95, with bonus of 40 per cent.}
International Tobacco Company, Limited, Montreal.—

Offering of shares at $s. Capital, $150,000, divided into
30,000 shares of $5 each.

DIVIDEND CHANGES.,

The Canada Permanent Mortgage Corporation has in-
creased its dividend from 8 to g ver cent. per annum.

The' Bank of British North America has increased its
dividend from 7 to 8 per cent.  per annum. It also pays the
usual bonus of 1 per cent. :

The dividend of the Provincial Bank has been increased
from 5 to 6 per cent.
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The La Rose Consolidated Mines Limited has increased
its dividend, from 8 to 10 per cent.

The dividend of the Quebec Railway, Light, Heat and
Power Company has been passed.

The Toronto General Trusts Corporation has increased
its dividend from 8 to 10 per cent. per annum,

The Temiskaming Mining Company has declared a 3
per cent. distribution of profits, the first in upwards of a
vear. The directors stopped dividends shortly after they
bought the North Dome,

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 Pulp and Paper Mills, Limited, listed
the following securities on the Montreal Exchange:—20,000
common shares, 15,000 preferred shares, and $3,500,000 1St

mortgage 6 per cent. gold bonds due December 1, 1913.
Twenty-five 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 Montrea] Exchange.
This makes a total of 3,000,000 shares.

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

BANK BRANCHES OPENED AND CLOSED DURINGC

MARCH.

Thirty-eight branches of Canadian chartered banks were

opened during March and 6 closed.

During February, 16

were opened and 3 closed; durine ']anuary, 20 were opened
and 5 closed. Houston’s Bank Directory gives the follow-

ing particulars for March :—

Branches Opened.

Athabaska Landing, Alta. ......

Bassano; Alta s iiisindnae it
Belleville \Ont) oaisk et b asiaus
Blaine Lake Sask’ 7oscy lriat ol

Brideeburg, -Onts Foiranmaioiy,
Calgary, Alta., Riverside Branch
Congredt, Sasle 5 e s Dien
Delisla. Sasless Cosa oy ot o
Hapersville . Ont: W00 foaiiii hi,
Henworthy Onb; - o v g
Holdiast Sask ol i ian sl
Samoka, Onte s/ ortan s el
La Riviere: Man oo X ioinass
Tallocet =B C o fn sl n s

Maribank, Ont. wheas aonsaniine:
Millbrook. tOnt bt e ahle
Mont Laurier, Que. .... .

INorth: Vancouver, “BIC ey

North: Vancouver, /B:U. 0 1%
Paris clianoe b S

PoreeRrthine Ot 5 o s r o
Bort: Colborte, - Ont oo S

Rock Island, Que. s iy i
RushiLake. SRsK.=0 n i,
Rosemount Oue, 25 b s oich b

St. Barnabe, Que. (St. Maurice
N Y o e e e

St. Prosper de Champlain, Que.
St BomaAsS ORE S Shec el

btec Urshler Oues o e g

Sovereign,« Sasle. T L e
SwittsCurnent, Saskil o olivnioc
Swift Current Sask W it
iihorobd. Ont . s onmilsiai o S
Toronto,. Ont. (Danforth) ... <.
Toronto, Ont. (Danforth and

Broadview ] 2ot st :

Toronto, Ont. (Roncesvalles Ave.)
Walsho &g ola.00 ot T, oy

Varkton Sask- oL Gt B

Canadian Bank of Com-
merce,

Quebec Bank.

Molsons Bank.

Canadian Bank of Com-
merce,

Sterling Bank of Canada,

Dominion Bank.

Royal Bank of Canada.

Royal Bank of Canada.

Union Bank of Canada.

Union Bank of Canada.

Northern Crown Bank.

Home Bank of Canada.

Northern Crown Bank.

Bank of British North
America,

Traders Bank of Canada.

Union Bank of Canada.

Banque d’Hcchelaga,

Canadian Bank of Com-
merce,

Bank of Montreal.

Banque Internationale du
Canada.

Bank of Hamilton/

Canadian Bank of Com-
merce.

Quebec Bank

Northern Crown Bank.

Bank of British North
America.

Provinciale Bank of Can-
ada.

La Banque Nationale,

Canadian Bank of Com-
merce,

Provinciale Bank of Can-
ada.

Quebec Bank

Northern Crown Bank.

Quebec Bank. :

Imperial Bank of Canada.

Bank of Ottawa,

Canadian Bank of Com-
merce, i -
Dominion Bank.
Megchants Bank of Can-
ada. L2
Northern Crown Bank.

Branches Cilosed,

Bahbutton; Ont. . o ead i it al
Lalceside: Ot b st iaiwt s
Marvseille NLUB b i,
Merritton. Ont. =i s sai
Patharn, Oftecilil . Lot el L i
Toronto, Ont. (College and Os-

BIGEEOND o s s Sy

Sterling Bank of Canada,
Traders Bank of Canada.
Bank of Montreal,

Imperial Bank of Canada.

Royal Bank of Canada.
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 position by issuing treasury certificates for $925,000
for public works. The debentures will then be sold when
the market is favorable, and the certificates redeemed.

The municipal bond sales in Canada for the first three
months of the year were considerably greater than for the
same period in 1910. The sale of $2,800,000 of Vancouver
securities in March, 1911, made a big total for that month.
Here are the figures:

First three months. Municipal bond sales in Canada.

18T P e AR AR ARG o g R A $3,324,545
R e e e 8,720,549
i RS S R L R 6,456,625

Municipal Sales in London.

No less than £1,817,023 or more than $9,000,000 of our
mt_mxcxpal securities haYe been placed in London already
this vear, as the following details show:

_ City. Amount.
I etOPins o e S B R £308,623
Calgary Rign SR e e T e 400,000
RETIR s v P AT oo AT L) 117,400
N S BConver 2N a i sttt radk e e 5 991,900

£1,817,923

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

Corporation issues in Canada have met with a good
reception. Since the beginning of the year, eight corpora-
tions have issued $7,460,000 of five and six per cent. bonds,
while Canadian industrial bonds and debentures amounting
to $09,350,000, have been sold in the United States.

Million Dollar Issue,

The bondholders of the Maritime Coal, Railway &
Power Company have ratified the plan to issue $1,000,000
bends, which will be 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
1004, as successor, by change of name, to the Maritime Coal
and Railway Company. In May, 1907, it acquired the pro-
perty of the Canada Coal and Railway Company, consisting
of 17 square miles of coal-bearing lands and 12 miles of rail-
way. The company now owns 22 square miles of mining
area (about 4,000 acres of land in fee simple), including
two collieries in operation, one at Chignecto and one at
Joggins. The company also owns an electric power plant
at Chignecto, fromx which it furnishes electric power to
manufacturing establishments at the town of Amherst. The
railroad runs from Maccan to Joggins, N.S., 12 miles, with
a branch from Chignecto to Maccan, N.S., 3 miles, making
a total of 15 miles, with sidings, etc., 3 miles. The com-
pany’s equipment consists of 4 locomotives, 11 cars and 2
snow plows.

The capital stock, authorized and issued, is $2,000,000,
and the par value of shares is $100. Government bonuses
amount to $80,488. The company’s bonded debt is $774,500
first gold 6s, dated April 1st, 1004, due April 1st, 1934. The
bonds are in denomination of $500. There is a sinking fund
of 3 cents per ton of coal marketed, and there exists a first
lien on the railway mines and power plant. The authorized
bond issue is $1,000,000.

The gross earnings for the year ended June 3oth, 1910,
were $65,860: the operating expenses, $43,822, and the net
earnings, $22,047. The officers and directors of the company
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, all of Montreal; G. I. Mallory,
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

Offer for Tramway Debentures.

; Mr. J. W. McConnell, who has returned to Montreal
from London, announces that he received a favorable offer
for $6,000,000 of Tramway debentures and that the sale will
likely follow.

A. E. Ames & Company, Toronto, state that the $500,000
six per cent. 15-year bond issue of the American Sales Book
Company, Limited, was taken up by investors before the
customary announcements had time to appear in the news-
papers. The advertisement was nublished in the papers to
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familiarize the public with the character of the securities
which, judging from the results, have been an unusually
popular issue. X

New Westminster Finances.

The city of New Westminster, after all liabilities are
deducted from assets, has a surplus of $681,18s, according
to the report of the city treasurer to the city council. The
assets of the city total $2,206,183.72, while the bonded 1n-
debtedness amounts to $2,073,000. The public school by-law
of 1911, raising $95,000, shows an unexpended balance of
$38,130.05; the streets improvement by-law of 1909, which
raised $104,000, has a balance of $8,325.61, while the streets
improvement by-law of 1911, raising $300,000, has an unex-
pended balance of $88,845.68.

Expenditures of ordinary departments were $306,160.08 ;
general debenture interest and sinking fund, $114,860.79;
local improvement debenture interest, $11,270.45; local im-

provement debenture sinking fund, $8,720.360; total,
$441,020.68.
Taxes for the year, $100,575.80; local improvements,

$20,208.65; interest on tax arrears, $771.42; police and
pound, $6,482.05; provincial government school grant, $20,-
260.35; water department, $67,996.53 3 light department,
$105,372.88 ; rentals, $10,535.20; licenses, $19,703.90; build-
ing permits, $1,476.75; miscellaneous, $301.13; interest,
$4,650.51; market receipts, $3,273.53; total, $451,707.70.

The Sawyver-Massey directors have decided to make an
issue of $1,500,000 6 per cent. bonds, of which $1,000,000
will be placed on the market immediately, to provide addi-
tional working capital.

————

CERMANY WANTS BETTER TERMS.

As predicted by The Monetary Times, Germany is en-
deavoring to obtain better trade terms with Canada. ~Official
representations have not yet been made but Dr. Lang, the
Imperial German Consul at Montreal, is paving the way
therefor at Ottawa. Direct representations from the Ger-
man Government will be necessary, it is presumed, before
consideration will be given by the Dominion Government.

—

BRITISH COLUMBIA'S NECESSITIES.

“Investment of capital in order to develop the great

*natural resources of the province and population ace the

two cryving necessitiess of British Columbia. :

“We must not do anything to keep capital out of this
country,” declared Honorable W. J. Bowser, recently. “If
it once gets out on the London market that we are passing
legislation one day and modifying or rescinding it the next,
our credit as a stable government will be gone. 1t w111_ be
seen, therefore, that we must not hastily bring down lcglsla-
tion with regard to the British Columbia Electric Railway
Company’s franchises or anything elese.

“Railway development in this province means provincial
assistance. Even in the prairie provinces of the North-West
the respective governments have given assistance to rail-
ways. How much more, then, should they receive assistance
in a country such as British Columbia. J

“The amount of railway development, which is proceed-
ing in British Columbia, will mean the expenditure of $60,-
000,000 in this province, and it is safe to say that three-

quarters of that amount will be expended in this great me-

tropolis.”’
il A

COMMERCIAL LOAN AND TRUST COMPANY.

A decided improvement is shown in the Corpmercml Loan
and Trust Company’s annual report. The earnings amounted
to $18,425. In addition to this sum, the directors had for
distribution a balance of $112 brought forward from last
vear, and $2,768 premiums on new stock issued, or an aggre-
gate of $21,307. Approximately $14,000 was paid in divid-
ends, $7,000 added to reserve, and $355 carried forward.
The total assets amount to $401,376, and are as follows :—
Mortgage on real estate, $357,487: loans secured by stock,
$7,158; sundry advances secured, $2,746; real estate, $031;
office furniture, $1,112; cash on hand. $700: cash in bank,
$31.1409, while liabilities which total $25,206 are: Mortgage
loans in process of completion, $17,301.26; Sundry items
payable, $219.28; dividend No. 15, payable February gst,
1912, $7,506.20. The capital stock subscribed is $273,350,
and paid-up capital stock, $203,031.

In future the financial vear of the company will end on
the 3oth of November, and the annual meeting be held on
the first Wednesday in January. The increase of the divid-
end to 8 per cent. seems warranted and likely to meet the
shar_eholders’_approval. Mr, Thomas D, Robinson was elected
president, and Mr. C. W. N. Kennedy, vice-president, for
the ensuing year. Pt




1424

THE MONETARY TIMES

Volume 48.

INVESTMENTS AND THE MARKET

News and Notes of Active Companies— | heir Financing, Operations, Developments, Extensions,
Dividends and Future Plans

Dorchester Electric Company.—Mr. W. T. Wilson, of the
engineering staff of the Montreal Light, Heat and Power
Company, has accepted the position of general manager of
the Dorchester Electric Company of Quebec. The statement
is made that the new company have five and ten-year con-
tracts signed, including the arrangement with Quebec city,
equal to an annual income of $110,000.

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. Greenwood was also
elected a vice-president and general manager of the com-
pany.

; Quebec Railway Light, Heat and Power Company.—The
directors of the Quebec Railway, Light and Power Company
met last week, and the dividend was passed as forecasted
by The Monetary Times. The directors were unanimous in
considering such action desirable, as it would allow the
company a chance to overcome the effects of heavy expen-
ditures and to build up a surplus, which is insisted upon by
some 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.

St. Lawrence Sugar Refining Company.—Mr., A. Baum-
garten, president of the St. Lawrence Sugar Refining Com-
pany, will retain his connection with the company for at
least two years, notwithstanding the sale of the stock to
new owners. This was one of the understandings with
which the purchase of the shares was recently negotiated
at $333.33. Mr. Baumgarten has been connected with the
company since its inception in 1879, first as vice-president
and since 1804 as president. Mr. Baumgarten first came to
Montreal in 1873 as manager of the Decastro Syrup Com-
pany, which was an offshoot of the Decastro & Donncr Sugar
Refinery in New York. %

McKinley-Darragh-Savage Mining Company.— The re-
port of the McKinley-Darragh mine for 1911 shows produc-
tion of 20,000 ounces less than in 1910, and the net profit per
ounce was 35 cents, as against 37 cents in 1910. The total
net profit was $916,865, and the company paid out $1,011,461
n dividends, the difference evidently being made up from the
surplus. The company reports $108,633 cash in bank and
on hand, whereas a year ago they had $583,034 on hand.
Taking the ore in sight at 35,500,000 ounces, and estimating
the net profit at 4oc. there is in sight in the mine $2,200,000,
whereas the stock at 160 places the market value of property
at $3,600,000.

Toronto Silver Plate Company, Limited.—At the annual
meqting of the company, held at Toronto last week, the fol-
lowing gentlemen were re-elected as directors of the com-
pany for the coming year: Messrs. E. G. Gooderham, W.
H. Partridge, Lyman Gooderham, W. H. Beatty, J. Gordon
Macdonald, James Webster, Stuart W. Gooderham. At a
subsequent meeting of the board Mr. E. G. Gooderham and
Mr. W. H. Partridge were re-elected president and vice-
president, respectively. The business of the company is
growing rapidly and a new factory will shortly be started
on land recently purchased back of the present King Street
premises, Toronto. This will put the company in a position
to do a largely increased volume of business. The Toronto
Silver Plate Company, Limited, were established in 1882.

Canadian Northern Prairie Lands.—The report of this
company for 1911 states that during that period sales of
land were effected for a total of 35,800 acres,the sum realized
being $471,400, or an average of $13.17% per acre, the cor-
responding figure twelve months previously having been

13.30 per acre. The directors explain that the apparent
decreage 1s due to the fact that options granted in 1910 at
the prices then ruling were exercised during ' the twelve
months under review. These options carried interest, how-
ever, from the date of their inception. which, if credited to
land sales account instead of ‘to interest income, would have
raised the average price of the past vear’s sales to $13.40
per acre. This is a perfectly satisfactory explanation, 'and
puts a favorable appearance upon the nast year’s operations.
The met profit.on land sales credited in.the accounts is
$251,200, making with interest charges, amounting to $185s,-
700, a sum of $436,000. As a sum of $1,500,000 was brought
forward, the directors now have at their disposal a total of
$2,035,000. ‘- The final dividend for the vear is at the rate
of 6 per cent. per annum, as against 5 per cent. per annum
for the first six months, giving a return of 5% per cent. for

the entire year. A sum of $1,500,000 is transferred to re-
serve, and there remains to be carried forward $370,900.

Southern Alberta Land Company.—The accounts of this
company for the vear ended December 3ist last show a net
revenue balance amounting to A160,000, this total being
arrived at after allowing for interest charges and appro-
priating a sum of A17,500 in respect of the company’s guar-
antee of due payment of dividend by the Canadian Wheat
Lands Company. The directors recommend a further divi-
dend of 5 per cent., making 10 per cent. for the year, while
a sum of 435,000 is transferred to reserve. These allocations
are recommended after writing off the debit balance of £39,-
goo brought forward from 1910. During the year 64,000
acres were sold to the Canadian Wheat Lands Company at
an average gross price of $27% per acre, while various
townsites have been disposed of on satisfactory terms. An-
other development has been the conclusion of an agreement
with the Alberta Land Company (of Canada) whereby that
concern takes 70,000 acres at a price which will yield ap-
proximately 470,000, in addition to an annual water rental
of $1 per acre. The irrigation works, which are now ap-
proaching completion, have cost £252,000. Since the com-
mencement of 1912 the directors have succeeded in selling

21,800 acres for a sum 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., 1.
H. Benn, M.P., A. E. Ames, S. J. Moore, W. D. Ross, C,
J. Holman, J. F. Remnant, M.P., and Ramon Valdes. The
only new member of the board is Mr. C. J. Holman.

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

Gross 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., while the freight traffic just about doubled.

Sir Max Aitken, in the report, makes the following
statement as to future financing: ‘““In view of the company’s
greatly improved financial position, and of the large capital
expenditures necessary by reason of the rapid development
of vour property, the board has decided not to issue at pre-
sent the $500,000 of additional preferred stock authorized by
yvou, and you will be asked to approve an issue of 41,500,000
5 per cent. fifty-year refunding general mortgage debenture
stock or bonds. Of this amount it is proposed to issue
£200,000 immediately to provide for capital expenditure
already made and in progress; £600,000 of the issue will
be held in escrow to be exchanged for first mortgage bonds
outstanding. This will leave a balance of £700,000 available
for future extensions as required.’”’

Spanish River Pulp and Paper Company.—The financial
statement to be presented at the annual meeting of the
Spanish River Pulp and Paper Mills, Limited, last week will
show net profits for the year of $300,263,19. This is made
up of $208,065.14 profits from ground wood and $40,208.05
from timber, mainly jack pine used in railway ties. Two
dividends on the preferred stock were paid, totalling $10s,-
000, and bond interest and other charges took $106,627.54,
leaving a surplus of $95,635.65, or only slightly less than 3
per cent. on the common. Mr. W. J. Sheppard, the presi-
dent, said: ‘It was expected that the new paper mill would
be completed by the first of January last, and, while every-
thing possible was done to accomplish this, unfortunate
delays were experienced in deliveries of the necessary ma-
terials, etc., which retarded construction and made this
impossible. However, the buildings are nearing completion
and the machinery is now being installed, and it is con-
fidently expected that this mill will be in full operation by
first of May next. The results of the operations of the past
year have proved very satisfactorv, and. after providing for
bond interest and dividend on preferred stock, the balance
at the credit of profit and loss account is $95,635.65, out of
which $30,328 has been written off for renewals and depre-
ciation, leaving $56,307.65. to be carried forward.”’ = The
board of directors, which up ‘to' the present has consisted
of twelve members, will in future comprise only nine. The
reduction has been necessitated owing to the quorum re-
quirments of the Ontario: statutes. The board now embraces :
Messrs. W..]J. Sheppard, president: T. H. Watson,  vice-
president: J. B. Tudhope, T. H. Sheppard, C. Kloepfer, R,
A. Lyon, iG. P. Grant, A, H, B. Mackenzie and R. L, Innes.
John R. B-rber, Allan McPherson and W. H. Tottie have
retired. : ; '
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st. Lawrence Sugar Refinery Company.—English sugar
capitalists acting through Mr. J. W. McConnell, of Mont-
real, are purchasers of the St. Lawrence Sugar Refinery
Company.

Amalgamaied Asbestds corporation.—The Amalgamated
Asbestos Corporation’s property automatically passed under
the control of the Royal Trust Company this week. They
will offer the property for sale later on.

pominion Sawmills, Limited.—Sir William Plendor, the
receiver appointed in the matter of the Dominion Sawmills,
makes the announcement that a scheme of reconstruction
has been prepared which has received the approval of all
the shareholders. A meeting will shortly be convened in
London, England.

Hudson’s Bay Gompany.—The London Financial Times,
discussing the rise in Hudson’s Bays, says: “While there
is no friction among the directors, the board is divided re-
garding the best means of reorganizing the capital account
when the new charter authorizes fresh capital. Probably the
current price of £120 for the £1o shares and to provide
against further increase in the value of the company’s
assets. he conversion of existing shares into whatever
other form of security may be eventually decided upon will
probably convey valuable rights to existing holders.

Montreal Light, Heat and Pawer Company.—The atten- |

tion of Montreal financial circles has been centered upon
the movement in Montreal Light, Heat and Power stock
and Shawinigan Water and Power stock during the past few
days. A week ago Montreal Power stock was selling in the
vicinity of 105. Since then it rose to 207. Shawinigan was
selling in the vicinity of 132. It has reached 139%. The
buying of Power on Tuesday was very heavy, and exceeded
5,000 shares. Shawinigan was not so active as Power, but
the trading was very heavy for Shawinigan, the trading in
which is seldom large. Tuesday’s activity in Power fol-
lowed several days in which the volume of sales ran up into
many thousands of shares. Insiders who have been ques-
tioned concerning' the situation claim to be unaware of what
it portends. Some stated they, themselves, were selling at
these prices, and considered that the market had gone a
little too far on the present movement. They claim to be
quite as puzzled as ‘the street” as to what was occasioning
the advance.

As is usual in cases of this nature, the explanation which
found most favor was that outside interests were buying for
control. It is very much to be doubted, however, if there is
anything to this theory, although there may be some reasons
for the supposition. Mr. J. E. Aldred, of the Shawinigan
Company, who now is naturally interested in Power also,
has left for England. It is claimed this visit may result in
advantage to the two companies. No convincing reason has
been offered for the sudden rise, and one guess is as good
as another. It is pointed out that when the change of con-
trol of Montreal Street Railway took place the public was
as much in the dark as it is at present, and that the ex-
planation which was then offered, that outsiders were buying
for control, was regarded even more unlikely than are these
same explanations concerning Power and Shawinigan to-day.

CENTRAL TERMINAL RAILWAY.

Montreal, April 4th.

: One of the various tunnel schemes engaging Montreal’s
attention just now was advanced a stage further last week
when Mr. C. N. Armstrong, president of the Central Termin-
al Railway Company, Senator Desjardins and J. N. Shanley,
C.E., of the same company, waited upon the Board of Con-
trol to explain the intentions of the company. It was stated
that it was planned to build a tunnel under the St. Lawrence
River from Jacques Cartier Junction on the north to St. Hub-
ert Junction on the south. The tunnel would pass east of
the mountain and would be eight or nine miles long and cost
$0,000,000. At the point where it passed under Notre Dame
Street it would be 200 feet below the street. There would be
a large terminal somewhere in the down town district, pro-
bably in the vicinity of Notre Dame Street.

The Central Terminals Company will, no doubt, act in
conjunction with the Central Railway Company of Canada.
This is a new railway which is to be built between Montreal
and the town of Midland on Georgian Bay. A civic com-
mittee was appointed by the city council a short time ago to
oppose the plans of the company at Ottawa, on account of the
failure of the company to submit these plans to the city. The
“details given to the Board of Control: at the meeting referred
to were meagre and manifestlv the plan has not vet been in-
vestigated thoroughly. It is difficult to understand why the
tunnel should go to St. Hubert. Doubtless it is intended to
reach St. Hubert by the ordinary means, the tunnel coming
to the surface as soon as possible after the south bank of
the river is reached. i :

The other scheme for tunneling the St. Lawrence is be-
ing advocated by Montreal Tramways “interests.

THE MONETARY TIMES

PERSONAL.

Mr. K. R. Schofield has been admitted to_Partnership in
the firm of Messrs. F. B. McCurdy & Co.

Mr. Stephen J. Le Huray, of Montreal, has been appoint-
ed secretary of the La Rose Mining Company, succeeding
Mr. Green.

Major R. W. Leonard has been elected a director of the
Toronto General Trusts Corporation in place of the late

Mr. J. L. Blaikie.

Mr. W. Kirkpatrick, formerly city editor of the Hamilton
Spectator, was appointed Hamilton’s Industrial Commissioner
by the Board of Control, the appointment being made on a
three months’ trial.

Mr. E. W. Lamprey has been appointed manager of the
Berlin branch of the Bank of Toronto. He has been manager
at Maisonneuve. Mr. J. K. Ball, manager at Berlin, goes to
Vancouver.

Mr. K. D. Simpson, who has been manager of the Royal
Bank, Ladner, was recently transferred to Vancouver. He
was the recipient of a gold watch from the business men of
the town on his departure.

Mr. A. Pepler has been made assistant general manager
of the Dominion Bank, Mr. W. K, Pearce the manager of
the Toronto office, and Mr, A. M. Bethune the assistant
manager of the Toronto office.

Mr. W. A. Blair, acting cashier in the Vancouver cus-
toms office, has been appointed secretary to the Vancouver
board of trade. He succeeds Mr. William Skene, who has
been closely identified with the organization since its incep-
tion.

Mr. J. W. Ruggles, formerly assistant manager of the
Bank of Nova Scotia, has been appointed manager of the
Dominion Bond Company, succeeding Mr. F. H. Manley,
who has accepted the managership of the Canadian Securi-
ties Corporation.

Mr. A. S. Jarvis, manager cf the Union Bank of Can-
ada, has been appointed Ssuperintendent of branches for
Province of Quebec and Maritime Provinces, with head-
quarters at the city of Quebec. Mr. B. B. Carter, at present
manager at Regina, will succeed Mr. Jarvis.

Mr. Jonathan Hodgson, on account of indifferent health,
asked to be relieved of the vice-presidency of the Merchants
Bank of Canada. The board, under the circumstances, have
accepted Mr. Hodgson’s resignation, but it is understood he
will continue to serve as a member. Mr. Kenneth W. Black-
well, whcse name is well known in business and financial
circles, has been unanimously elected to succeed Mr
Hodgson,

Mr. C. R. Acres, assistant secretary of the Canada Life
Company, has been appointed secretary to fill the vacancy
occasioned by the recent death of Mr. Alex. Gillespie. Mr.
C. W. Ricketts, formerly cashier, has been made assistant
secretary, Mr. A. C. Wainwright, chief accountant, and Mr.
F. W. White, cashier. Mr; F. Sanderson, M.A., F.FA., be-
comes consulting actuary, and the assistant actuary, Mr. W
A. P. Wood, becomes actuary.
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CRAND TRUNK AND BOSTON.

The Railroad Commission and directors vi rort of Bos-
ton report to the State Legislature that the interests of Com-
monwealth should not encourage extension into the States
and to Boston of anv trunk line or road that is part of a trunk
line. The president of the Southern New Englar_xd Railroad
(Grand Trunk) says it is its intention to build into Boston
from New Hampshire, and to Worcester and Boston from the
South, with its own Boston freight terminals. It asks modi-
fications of present law as to location, time, securities, owner-
ship, etc. The boards believe law should not be changed to
allow securing locations without prior public approval, and
that the Grand Trunk proposal of five vears to lccate and
ten to build should be shortened.

The stimulus of connections with Chicago, Buffalo, De-
troit, Toledo and Milwaukee should be great. A .road will
naturally prefer to bring eastbound business to a port where
it can find westbound business. No port which Grand Trunk
can reach is so attractive in this respect as Boston, says the
report. The Grand Trunk must either build to Boston or
lose considerable of its present New England business. Tt
is as difficult to imaeine it <ontent to stop at White River
Junction as'it is to' imagine New York Central stopping at

- Albany. Answers are based on assumption that southern

New Englangl will continue an integral nart of Grand Trunk.
Any legislation should contain this condition.
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IRON AND STEEL INDUSTRY.

Production of Last Year—Capacity of Blast Furnaces—
Imports and Exports.

The total shipments of iron ore in 1911 are reported as
210,344 tons, valued at $522,319. These may be classified
as magnetite 72,045 tons, and hematite 137,399 tons. In
1910 the total shipments were 259,418 tons comprising mag-
netite 127,768 tons; hematite 130,380 tons and bog ore 1,270
tons. Exports of iron ore from Canada during 1911 are re-
corded by the Customs Department as 37,686 tons, valued at
$133.411. The exports were chiefly from Bathurst, New
Brunswick.

The shipments from the Wabana mines, Newfoundland,
in 1911 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 to the United States and Europe.

Production of Pig Iron.

The total production of pig iron in Canadian blast fur-
naces in 1011 was 917,535 tons of 2,000 pounds, valued ‘at
approximately ‘$12,306,860 as compared with 800,797 tons,
valued at $11,245,622 in 1910. Of the total output in 1911,
20,758 tons were made with charcoal as fuel and 896,777 tons
with coke. The classification of the production according to
the purpose for which it was intended was as follows:—
Bessemer 208,626 tons; basic 464,220 tons; foundry and mis-
cellaneous 244,686 tons.

The amount of Canadian ore used during 1911 was 67,434
tons; imported ore 1,628,368 tons; mill cinder, etc., 30,208
tons. The amount of coke used during the year was I.-
121,321 tons comprising 543,033 tons from Canadian coal and
577,388 tons imported coke or coke made from imported coal.
There were also used 1,100,450 bushels of charcoal. Lime-
stone flux was used to the extent of 625,216 tons. In con-
nection with blast furnace operations there were employed
1,778 men and $1,007,355 were paid in wages.

The total daily capacity of 18 completed furnaces was
according to returns received 3,630 tons and the number of
furnaces in blast December 31, 1011, was 12,

Pig Iron by Provinces.
The production of pie iron by provinces in 1911 was as
follows :—

1911

Provinces Tons Value Value per ton
Nova Seotia .. iidiive 300,242 84,682,004 12.00
ONeBEC i s s 658 17,282 26.34
OBEATIO- 1 ars s aas 526,635 7,600,674 14.44
B 0 TR S g 017,535 $12,306,860 $13.41

The exports of pig iron during the year are reported as
5,870 tons, valued at $271,068, an average of $46.33 per ton.
Probably the greater part of this is ferro-silicon and ferro-
ph(;sphorus, produced at Welland and Buckingham respect-
ively.

There were imported during the year 208,487 tons of pig
iron, valued at $2,610,080 and 17,226 tons of ferro-manga-
nese, etc., valued at $420,46s. s

Steel Ingots and Castings. ’

The production of steel ingots and castings in 1910 is
reported as 876,215 tons of 2,000 pounds of which 861,403
tons were ingots and 14,722 tons castings. The production
in 1910 was 822,284 toms, including 803,600 tons of ingots
and 18,684 tons of castings.

The production of open hearth and Bessemer steel has
been for three years as follows:— ‘

4
1909 1910 1911
Tons Tons Tons

Ingots—Open-hearth (basic) 535,088 580,023 651,676

Bessemer (acid) . ocu ool 203,715 222,668 209,817
Castings—Open-hearth  ......... 14,013 18,085 13,082
(B G T e P 511003 599 740
A W e T e R e e 754,710 822,284 876,215
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Mr. William Godfrey, manager of the Bank of  British
North- America, Vancouver, is back after a holiday.

Mr, Thomas McCaffrey, manager of the Union Bank,
Vancouver, is making a tour through Egypt-and will return
in May. 5 : : :

Professor Jevons, of London, England, estimates that
the coal strike is costing England fifty million dollars for
every week it lasts. As the granting of the minimum wage
would cost the owners only a quarter of a million dollars
annually, he thinks it would pay them to ‘concede it.

Volume 48.
WHOLESALE PRICES HIGHER LAST YEAR

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

The Department of Labor has just issued a continuation
of its series of reports on prices in Canada in the form 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 the Labor Gazette, and is based on weekly observa-
tion of the price fluctuations of 261 articles selected as repre-
sentative of the entire field of Canadian production and con-
st.mption. The list is subdivided into groups, including
grains and fodder, animals and meats, dairy products, fish,
truits and vegetables, miscellaneous groceries, textiles,
hides and leather, metals, and implements, fuel and lighting,
lumber, miscellaneous building material, paints, house
furnishings, drugs and chemicals, furs, etc. = Numerous
charts illustrate at a glance the various movements in these
and other groups, as well as in more important single articles,
the bulk of the report being given up to tables of 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; certainly
the highest since 1884, and possibly since 1873. The upward
trend did not develop with strength during the first six months
of the year; from the middle of June, however, it became
pronounced and continuous, closing with November and De-
cember prices at the highest level of the twelve-month. Be-
tween January ist and December 1st the average rise is set
down as approximately 3 per cent.

Twenty-Seven Per Cent. Higher.

Compared with the decade 1880-1899, which is the period
selected 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.
Compared with 1897, the lowest year in the past generation,
a rise is shown of about 40 per cent.

Of 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 rentals in some 48 Canadian cities through-
out 1910 and 1911 based on monthly records obtained by the
Department. 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 circumstances
attending the more important fluctuations.

Was a Cood Year.

In this connection the following statement is of inter-
est: “The year was one of general trade prosperity and in-
dustrial 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 establishments, 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—all
united in causing an exceptionally keen demand for materials,
with resultant enhancement in prices. In foodstuffs, at the
same time, the unfavorable crop reports of the summer and
autumn months worked similar tendencies. Grains advanced
sharply and though there was a decline in live animals and
meats this was attributed to feed shortage and cannot be re-
garded as an alleviation in fundamental conditions. More-
over, imported foods, including sugar, were on decidedly
higher levels. The financial tone was favorable, and the gold
production the largest recorded. From 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 consumption, distinctly intensified the situation
which had previously given rise to such widespread comment,
though industrially and commercially it constitutes on the
whole a very favorable record.”

|
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The following insurance companies have obtained Brit-
ish Columbia licenses:—Franklin Insurance Company, of
Washington, with the British American Trust Company,
Victoria, as attorney; the Sun Insurance Office, of London,
with F. B. Pemberton, Victoria, as attorney; Los Angeles
Fire Insurance Company, of Los Angeles, with V., C. James,
Vancouver, as attorney; Factories Insurance Company, of
Toronto, with V. W. Odlum, Vancouver, as attorney; Mer-
cantile Fire Insurance Company, .of Waterloo, with E, E.
Rand, Vancouver, as attorney. . P
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CANADIAN LAND ISSUES IN LONDON.

Percentage Shares of Recent Issues Left With Under-
writers—London Situation Appears to be
Slowly Improving.

The prospectus of the Service’s Canadian Lands,
Limited, is being issued in London. The new company has
a capital of £100,000 in one pound shares and £.‘50,ooo five
per cent. debentures. Its objects are the establishment of
an up-to-date fruit farm colony and residential estate in
British Columbia.

An issue is being made in London at par of £150,000
shares in the Bowness Estates, Limited, which company has
been formed particularly to acquire 1,724 acres of residential
freehold land near Calgary. It is understood that the syndi-
cate is taking over the land at about £318 per acre. The
total capital of the company is £280,000.

The Royal Securities Corporation have received advice
from their London office that the list for their issue of
#£205,400 Western- Canada Power Company’s bonds at 92 per
cent. when closed was well subscribed. A cable despatch
from ‘“Windermere” to the Montreal Star says the public
took 6o per cent. .

The London Morning Post says regarding the issue:
«“The security for the bonds cannot be reckoned in the first
class in the present initial state of the undertaking.” The
Financial Times savs: ‘“‘As no independent valuation of the
properties is given the bonds, though not without attraction
at the prices of the issue, cannot be regarded as other than
speculative.”’

Ceneral Market Conditions.

The issue of £393,500 city of Calgary 4}2 per cent.
debentures, 1032-1042, was over-subscribed, and the under-
writers were, therefore, released. Of the issue of £308,623
city of Victoria 4 per cent. debenture stock, the underwriters
took about 74 per cent. Of the issue of ;(;5,000,0.00. Do-
minion of Canada 3% per cent. stock, 1930-50, of this issue
the underwriters were left with about 65 per cent.

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

Ten of the largest insurance companies the last few
days took off the market as investment practically all t'h:.n
remained unvested of the Vancouver and Calgary civic
loans. While thus improving, the market authorities here
agree that the investing and general public are well fed
with a higher class of Canadian securities, and their appe-
tite is probably satisfied for some little time to come,
though small groups will continue to bite at speculative
issues on exceptional terms.

Montreal’s Short-term Bills.

A considerable line of the city of Montreal short-term
bills matured on April 1st, and arrangements have been
made for the renewal of the block upwards. :

Applications have been made to list the following bond
issues on the London Stock Exchange: 410,250 Canadian
Car and Foundry sixes, £4,500,000 Mexican Northern Power
fives, and £213,680 Nova Scotia Steel and Coal fives.

" A note in the London Saturday Review, stating that the
poor reception of the recent Vancquv_er 1.oan was partly due
““to the growing impression that it is time to put a break
on Canadian municipal and industrial borrowing in order
to allow the flood of recent Canadian borrowings to be pro-
perly digested,”” brought a weply from Mr. H. K. S. Hem-
ming, of Messrs. K. N. Macfee & Company, London. “A
careful study of the figures showing Canadian borrowings
in the London market during the last four years,” he says,
“does not disclose any appreciable increase during the year
just ended. On the other hand, in this period, Canada has
gone forward with leaps and bounds, and, if actual statistics
could be given showing the growth in municipal assessment
valuations and company capitalization, the British investor
would to-day be asking himself where the extra money in
Canada had come from, rather than considering whether he
should cut down the amount of his annual allowance.

No Loss of Principal or Interest

“It must be remembered that every new immigrant
going into Canada calls*for the supplying to him, or to his
emplover, of a certain cash capitalization, in order that he
may be given raw materials (be they on the farm, in the
mine, in the factory, or elsewhere) with which to work and
earn his livelihood. Tt is not reasonable to suppose that
such an enormous influx of population as Canada has of late
experienced could be taken care of simply from the annual
profits earned upon Canadian capital. X ¢

“If these newcomers are to be given work as quickly as
they arrive—and that is what is happening in Canada to-

day—and if the almost unlimited natural resources of the
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Dominion are to be opened up, money for these purposes

must be sent into the country from outside. Nor must it
be forgotten that the average British emigrant goes into
Canada almost empty-handed, while American emigrants
take with them their thousands and frequently tens of thous-
ands of dollars.

‘““On top of this, Amerian capitalists are eagerly buying
up Canadian lands, forests, mines and industries to an ex-
tent mot realized in this country, and if we on this side are
going to grudge to our chief Dominion the financial aid that
she requires, at this critical time in Imperial history, we
certainly need not look for many more such election results
as were recorded 'by the people of Canada in the Anti-
Reciprocity Campaign of September last.

Canada is Not Over-Borrowing,

: ‘“But setting Imperialism and sentiment on one side, it
1s a generally accepted axiom of finance that .it is good
policy to put money into a business that is remunerative
and that never passes its dividends. It will be time enough
for British investors to find fault with Canadian municipal
bonds when they are able to show a single loss either of
prinicipal or of interest. ’

““Canada is not over-borrowing. So far as Great
Britain is concerned, she is under-borrowing. In common
fairness, let those who are responsible for having whispered
this information into the ears of the British investor make
a careful study of the actual facts of the case and they will
gladly hasten to undo the injury that will otherwise result
from this insidious thrust.”

PANAMA CANAL WILL HELP CANADIAN RAILROADS.

Mr. William McNab, principal assistant engineer of the
Grand Trunk Railway system, recently returned to Montreal
from the Panama Canal, where he went for the purpose of
inspecting the engineering plant used, as well as other feat-
ures connected with the undertaking.

“In regard to the economics of commerce,” said Mr.
McNab, ““there can be little doubt but that the canal will in
general create an entirely new situation. Its operation will
not only form new geographical features and substantially
modify the complexity of the world’s commerce but it will be
an element of such importance that its influence will be uni-
versally felt in a more or less degree in every branch of trade.
The North will be nearer and in closer relationship to the
South and the South will be closer to the North, The Central
American republics, too, which hitherto have been an un-
certain feature in modern business and social life, will be
found to fall in line with and share in such development.
The fruit districts of Central America and the West Indies
will also undergo rapid expansion in meeting the new order
of things.

“It is unnecessary at present to quote saving in dis-
tance in certain existing sailing routes which will be effected
after the canal is in use, It is obvious, among other things,
that rapid growth of Pacific ports may be looked for.

‘“In regard to how the several transcontinental railways
will be affected by the existence of the canal and the traffic
it will carry, it is obvious that the most northerly ones will
specially derive a direct benefit from it. The wheat fields
of Western Canada are practically only beginning business,
and at no far distant date will be a main source of supply
of breadstuffs for not only Europe, but for the Southern
States and West Indies as well. The problem of handling
the fall crops in one direction within a reasonable time will,
then be felt. The Grand Trunk Pacific with its low gradients
will be in a position to distribute its business to advantage,
and take westward from Saskatchewan and Alberta a fair
share of the agricultural output of these provinces for ship-
ment via Prince Rupert and the canal.”

—— e ——

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

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

The Capital Trust Corporation, of Ottawa, with a cap-
ital of $2,000,000, is incorporated by a bill which passed the
banking and commerce committee 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. McCool, W. H. McAuliffe,
L. N. Poulin, J..J. Lyons, A. E. Provost, and D. Murphy,
of Ottawa; Hon. W. McDonald, Cape Breton; E. W. Tobin, .
M.P., Bramptonville, Que.; Hon. P. McSweeney, Moncton,
N.B.; and Hon. A. E. McPhillips, Victoria, B.C. The privi-,
leges given are those usually granted to trust corporations.
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SEVENTY-FOUR NEW COMPANIES.

Nickel and Copper Corporation is the Most Heavily Capi-
talized—Twelve Millions is Aggregate Capital.

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

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

Port Colborne, Ont.—Canadian Furnace Company,
$500,000; F. B. Baird, H. Yates,

Roland, Man.—A, I, Higgins Company, $100,000; A. F.
Higgins, H. Webster, W. A, Hill,

Sault Ste. Marie, Ont.—Smith’s, $40,000; G. M. Wil-
loughby, O. H. King, A. J. Wise.

st. Boniface, Man.—Guilbault Company, $150,000; E.
Guilbault, L, Marius, R. E. Lembke. .

CGranby, Que.—Granby Hardware, $250,000; W. E. Bul-
len, C. A, Shannon, J. F. McGovern.

Mont-Joli, Que.—Compagnie de Transfert, $20,0co; E.
Fournier, L. St. Laurent, R. Fournier.

Iroquois, Ont.—Dundas Linen Mills Company, $100,000;
R. Caldwell, J. B, Gass, J. S. Tanney. -

Westmount, Que.—Atlas Securities Company, $50,000;
J. B. Kinghorn, C. A. Sprigings, F. J. Laverty,

Berlin, Ont.—Canadian Fuel-Savers Company, $40,000;
D. S. Bowman, B. Bowman, M. Bowman,

Dundas, Ont.—Wentworth Orchard Company, $100,000;
A. C. Caldwell, H. C. Clarke, T. H. Ralph.

Benito, Man.—Benito Farmers’ Elevator Company, $15,-
000; W. I. Ford, W. W. Graham, E. Holtby,

Wallaceburg, Ont.—High Grade Oil Company, $25,000;
D. A. Gordon, J. Anderson, R. E. Gordon.

Windsor, Ont.— General Natural Gas and Oil Company,
$100,000; W, L. Wilson, M. C., Biederman, Detroit,

Robertsonville, Que.—Compagniec de Meubles de Robert-
sonville, $40,000; A. Talbot, L. Couture, A. Fillion,

Agincourt, Ont.—leather Rink Company of Agincourt,
$40,000; 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,

Vittoria, Ont.—Norfolk Canning Company, $100,000;
R. H. Parmenter, A. J. Thomson, W. S, Morlock, Toronto.

Hamilton, Ont.—Gallagher Lime & Stone Company,
$}510,000; D. A. Gallagher, J. S. R. Gallagher, C. H. Galla-
gher.

Summerstown  Station, Ont.—Summerstown Station
Cheese Company, $3,000: A, P. McDonald, A. Abrams, R.
McNaught.

Cobden, Ont.—Cobden Milling Company, $40,000; W.
E. Ross, W. J. Childemouse, Ross Township; W. J. Con-
nelly, Cobden,

Quebec, Que.—British-Canadian Marble Company,
$250,000; R. Simpson, Simcoe: A. P. F. Grant, Toronto;
A. W. Bixel, Strathroy.

Three Rivers, Que.—St. Maurice Forest Protective As-
sociation, $100,000; W. R. Brown, Berlin, N.B.: G. Cha-
hoon, Jr., Grand Mere; A. MacLaurin, Montreal,

Ottawa, Ont.—Colonial Realty, $100000; A, E. Banner-
man, F. P, Quinn, F. E. O’Doherty. Neal Institute of Ot-
tawa, $40,000; L. E. Plummer, J. J. Keating, G. Mead.

Winnipeg, Man.—Saskatchewan Elevator Company,
$250,000; H. Phillipps, E. Lockington, H. St. C. Scarth.
Peace River Valley Development and Colonization Company,
$?50’000; J. F. Fisher, W. C. Hamilton, S. M. Battram.
Titles Investments, $100,000; T. Corbett, A. M. Asselstine,
I. Brisco. Western Canada Investment Company, $500,000;
W. Martin, J. C. Waugh, J. Johnston. Plumbers’ Supplies,
$50,000; G. A, H. Dysart, F. M. McDowell, A. K. Dysart.
C. V. Company, $60,000; M. Valentine, P. Cancilla, A. J.
Valentine. Winnipeg Poured Concrete Steel Moulds Corpor-
ation, 850,000; E. B. Haffner, J. M. Holiday. H. A. Hood.
Royal Order of Lions; J. R, Landauer, J. M. S‘'uart, E.
Sherton.  Fullerton Investment Company, $60,0co; H. S.
Waite, R. Fullerton, J. E. S. Gannon. Automatic Railway
Crossing Protection Company, $500.000; E. S. Shields, M.
H Hark, T. Fletcher. Hackney Tile & Supply Company,
$20,000; R. C. Ferguson, Sault Ste. Marie; D. M. Hackney,
W. Watkins, Winnipeg. Record Publishing Company, $20,-
ooo; R. M."“Maclean, H. S. Scarth,.L. N. M. Jackson.
Avenue Shoe Company, $20,000; F. W. Sparling, J. Mondor,
W. A. Doidge. ’ £
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Montreal, Que.—Rivermere Land Company, $49,000; A.
H. Sims, R. L. H. Ewing, G. R. H. Sims. Canadian Bond
Corporatibpn, $500,000; C. G. Greenshields, E. R, Parkins,
S. G. Dixon. Kelvinside Realty Company, $250,000; C. G.
Heward, G. A. Coughlin, H. H. Scott. Montreal Debenture
Corporation, $500,000; W. W. Skinner, G. G. Hyde, W. G.
Pugsley. Hampstead Realties, $300,000; A. W. P. Buchan-
an, T. S, Owens, C. G. Macartney. Upper Lachine Road
& Notre Dame de Graces Land Company; $200,000; L. G.
Chausse, H. Paquin, J. A. H. Hebert, L. J. Labrosse. Can-
ada Automatic Chain Company, $200,000; A. R. McMaster,
W. J. S. McMaster, T. M. Papineau. Transcontinental
Realty Company, $500,000; C. G. Greneshields, E. R. Park-
ins, S. G. Dixon. Central Estates, $50,000; L. Margolese,
S. Tritt, J. Whelan. Guaranty Trust Company, $100,000;
C McGree, J. E. Ward, A, G. Macdonald. L’Association
des Marchands Tailleurs de la cite et du district de Montreal,
$1,000; J. Deguire, L. J. Lafond, L. A. Blanchet, Riverdale
Park, $165,000; F. G. Bush, G. R. Drennan, M. J. O’Brien.
Compagnie France & Canada, $15,000; A. F. Revol, 7J.
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. Bourbonniero. Royal Trust

Realty Company, $500,000. A. E. Holt, R. Macculloch, T.

C. Casgrain. Pret Immobilier, $50,000; J. A. Gauvin, J. O.
Goyette, A. Gagne,

Toronto, Ont.—]. 1. Case Company, $5,00u; J. B. Tay-
lor, W. A. J. Case, A. H. Foster. Borden’s Condensed Milk
Company, $5,000; W. A, T. Case, J. B. Taylor, A. H. Foster,
McLean, Szeliski & Stone, $40,000; Misses M. M. McNaulty,
O. B. Ashfield, and H. M. Knapp. Greenfield Conduit Com-
pany, $100,000; R. H. Parmenter, A. J. Thomson, W. S.
Morlock. Soo Trap Rock Company, $50,000; H. Gamble,
W. E. Brown, J. McEwen. Porcupine Krist Mines, $1,500,-
0003 A. J. Gordon, W. J. Tubman, M. Forsythe. Automobile
Livery Company, $40,000; E. W. Chantler, I. E. Anderson,
R, D. Moorhead. Canada Amalgamated Nickel & Copper
Company,. $2,000,000; G. H. Sedgewick, A. G. Ross, H.
LeR. Slaght. Cull Gordon, $40,000; A. G. Cull, A, W.
Gordon, J. E. Day. Rosedale Motor Compauy, $40,000; J.
S. Lovell, C. D. Magee, W. Bain. - Commercial Land Com-
pany, $40,000; A. J. Williams, E. E. Lawson, C. Bauckham.
Sandblast & Coating Company, $50,000; J. Lynn, D. J.
Murphy, W. H. Fowler. Lawrence Cloak and Suit Company,
$40,000; J. E. Day, J. M. Ferguson, J. M. Adam. Island
Estates, $100,000; J. H. Oliver, W. McBain, J. ‘A. Reid.
Merchandise Warehouse, $40,000; W. Gilchrist, J. Stewart,
A. M. Garden. Queen City Press, $40,000; C. M. Hay, G.

Kay, E. Y. Spurr. Jackson Car Company of Ontario, $40,-

ooo; A. E. Wilson, J. P. MacGregor, Miss M. J. Martin.
Oshawa Development Company, $50,000; J. C. Hayes, A.
B. Builder, E. P. Brown. Royal Shoe Company, $150,000;
O. Heuman, G. M. Willoughby, A. J. Wise. Bungalow
Construction Company, $10,000; C. H. C. Leggott, Misses
P. Stokes, J. Strachan.

— e e ——

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

The following officers of the London board of trade were
nominated for the coming year at a recent meeting of the
board: President, Dr. Reason: vice-president, Mr. John I.
A. Hunt; secretary, Mr. Ed. Nelles. Executive committee,
Messrs. A. B. Greer. Lt.-Col. Gartshore, Sam. Stevely,

George Belton, Philip Pocock, E. C. Mitchell, F. E. Leonard, -

F. G. Rumball, A. E. Silverwood, A. W. White, C. B. Hunt
and W. D, I. Wright. Board of arbitration, Messrs. W. C.
Allan, J. H. Chapman,; R. Arkell, C. A. Whitwam, W. D. I.
Wright, W. H. Manning, James Grey, J. A. Brownlee, Wm.
Heaman, H. W. Gammage, J. A. Cottam, A. H. Beddome.
Representatives to the Western Fair board, Messrs. C. B.
Hunt, Samuel Stevely, A. W. White, Lt.-Col. Gartshore, A,
B. Greer, and Dr. Reason. Membership committee, Messrs.
J. M. Daly, G. W. McGuire, E. Rechnitzer, E. C. Mitchell,
W. D. 1. Wright, A. H. Purdom, P. R. Braddon, A. E. Silver-
wood, Benjamin Noble, W, H. Braddon, J. A. Cottam, E. A.
Dennis, F. G. Mitchell, A. E. Reason, H. E. Buttery, T. W.
McFarland, W. N. Cooke and R. A. Bayly. Railway and
municipal committee, Messrs. Mayor Graham, D. H. How-
den, W. H. Manning, A. W. White, E. Rechnitzer, John M.
Daly, U. A. Buchner, John McClary, William Heaman
Thomas Paker, John Forristal, C. W. Leonard, Lt.-Col.
Gartshore, Lt.-Col. A. M. Smith, Hon. Adam Beck, J. A
Campbell, F. G. Rumball, C. B. Kent, M. D. Fraser, R.
Arkell, Lt.-Col. Little, C. S. Hyman, W. I. Reid and G N
Weeke. Auditors, Messrs. E. R. Dennis and G. N. Weeke.
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RECENT FIRES.

Monetary Times® Weekly Register of Fire Losses and
Insurance.

Cobourg, Ont.—Mr. A, McKenzie's residence; loss and
origin unknown.

Mayo Township, Ont.—March 20—Mr.
residence ; loss and origin unknown.

Lindsay, Ont.—March 28—Hood Knitting Company’s
building ; loss and origin unknown.

North Bay, Ont.—March 20—Messrs.
Company; loss and origin unknown.

Moose Jaw, Sask.—Messrs, Mackenzie & White’s gar-
age; loss $0,500; origin from heater.

Petrolea, Ont.—March 28—Mr. J. E. Armstrong’s pump-
ing station; loss and origin unknown.

Quesnel Forks, B.C.—March 26—Mr. W. Stephenson’s
residence; loss, $3,000; origin unknown.

Eastview, Ont.—March 28—Messrs. Mainville and Sav-
arin’s three houses; loss, $3,000; origin unknown.

Oshawa, Ont.—March 20—Oshawa Railway Company’s
car barns; loss, $20,000; origin, coal stove in an electric
street car.

Morden, Man.—Ogilvie elevator and warehouse ; loss
unknown. Mr. P. Rempel’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; loss on building, $2,500: contents, $1,500, cov-
ered by insurance ; origin unknown. March 28—Ottawa Paint
Works; loss -$8,000; origin, spontaneous combustion,

Winnipeg, Man.—Gowans Kent Building. Loss on
building, $20,000. Insurance, North British and Mercantile,
$3,000; Norwich Union, $3,000; Caledonian, $3,000; Lon-
don and Lancashire, $4,000; Yorkshire, $2,000. Mason &
Risch’s stock and fixtures. Loss $17,300. Insurance, Norwich
Union, $4.500; Northern, $4,000; Hartford, $3,000; Royal,
$1,500; Sun, $1,000; General, $1,000.

Medicine Hat, Alta.—Moving pictuie theatre; ]oss,
building, $4,000; pool room, $9o00; theatre, $815. Insurance
on building: Western Union, $5,000: British America. $2,-
000: Insurance Company of North America, $4,co0; Liver-
pool, London & Globe, $6,000; National Fire, $5,000;
British & Canadian Underwriters, $5,000. On pcol room:
Fidelity Underwriters, $2,500; North British, $2,500. On
theatre : St. Paul, $4,000; origin unknown.

Elkhorn, Man.—March 18—Business section. Loss will
aggregate $55,000, Groat Brothers building being valued at
$6,000 with insurance at $4,000, the stock $10,000 with in-
surance at $8,000; Canadian Bank of Commerce building
$7,000, insurance not known; Marsh and Company’s general
store, building $5,000, insurance $3,600; stock $23,000, in-
surance $17,000. McLeod’s store had its stock almost com-
pletely destroyed by water, the loss being $4,000. Origin
unknown.

T. McMunn’s

J. A. Cole and

el R

AbDITIONAL INFORMATION CONCERNINC FIRES
ALREADY REPORTED.

The following is the insurance on the sash and door
factory of the Radford-Wright Company, Winnipeg, which
was destroyed on March 1o, seven lives being lost
as the result of an  explosion. Supposed origin,
sparks from locomotive. On buildings :—Anglo-American
$4,000; Central Canada, $2,000; Dominion, $6,000; Equity,
§4,000; Montreal-Canada, $3,000; tctal, $19,000. On con-
tents :—London Lloyds, $24,000;: Lumber Insurance, N.Y.,
$6,000; Continental, N.Y., $5,000; Fidelity-Phenix, $5,000;
Stuyvesant, $5,000; National British and Irish Millers,
$5,000; loss said to be total, $50,000. . .

The liquidator of La Banque de St. Hyacinthe has been

authorized by Hon. Judee Martineau to pay a dividend of
20 per cent. which dividend will be payable on oth April
next. !

Fastern Canadian financiers and manufacturers, headed

bv Messrs. F. B, McCurdy, J. R. McLeod and F. M. Brown,
have signed an agreement with the city of Port Arthur, says
2 despatch from that point, for the immediate erection of a
modern steel and wood car plant, with a capitalization of
$5,000,000. The company will employ one thousand men.
 With the view of preventing promoters reviving old rail-

ay charters ‘and making unauthorized representations to
capitalists for the purpose of floating securities, Hon. W. H.

Hearst has introduced a bill in the. Ontario legislature can-
celing all land grants in respect of railway charters made

pefore Confederation which have not heretofore been earn
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NEW LOAN AND MORTCAGCE COMPANY.

A weli-backed and substantial loan and mortgage com-
pany is about to commence business in Canada. This is the
£dinburgh Canadian Mortgage' Company, Limited, w.th
Feaaquiiters n kdinburgh, and branch omces in Canada.
.ne .ompany s capital 1s £250,c00, divided into 150,000
cumulauve 5 per cent. participating preference shares and
100,000 oidinary shares of 41 each. The whole amount has
been subscribed in Scotland and in Canada, it being unneces-
sary to make a public offering.

The ccmpany is formed to meet the increasing demand . in
the Western provinces of Canada for money to be invested in
first-class mortgages. lIn addition to investment 1n mortgages,
the company has taken power to invest money on general
securities.

The field which Canada offers for the operations of a
mortgage company conducted on sound financial lines was
the subject of enquiry on the part of a committee of gentle-
men formed in Edinburgh last summer. At the request of the
Cominittee, Sir Andrew H. L. Fraser, K.C.S.1.,, and Mr.
Hanna, C.A., Edinburgh, prosecuted personal and inde-
pendent enquiries in Canada, and their joint report was highly
tavorable to the formation of such a company.

_he r. pidity and success with which the Canadian pro-
vinces, ani particularly the prairie provinces in the West,
have been so far developed is common knowledge, but the
area still available is so great and has become so accessible,
owing to the extension of railways, that the opportunities for
safe and profitable investment of capital in good mortgages
are abundant.

The prairie provinces are the most suitable for the pres-
ent irvestment of capital, and in these provinces it is intend-
ed to invest the greater part of the company's cdpital on the
security of improved farms. A portion, however, of the
capital will, in accordance with the conservative policy, be
invested in the more settled Eastern Provinces.

The company’s directors in Scotland are :—Sir Andrew
H. I.. Fraser, K.C.S.1., LL.D., Edinburgh; Sir David Paulin,
F.F.A. Edinburgh; Thomas Jackson, C.A., Glasgow; James
Macdonald, W.S., Edinburgh; and William Garden, Penicuik.
The Canadian directors are:—Messrs. S. J. Moore, N. W,
Rowell, K.C., M.P.P., and G. H. Wood, all of Toronto.

The managers in Canada are Messrs. Wond, Gundy &
Company, the well known bond dealers and loan brokers, of
Toronto. The company’s offices in Western Cenada will be
at Saskatoon.

——

NEWS AND NOTES.

Thorburn, a son-in-law of

Owing to the death of Dr. 3
e-

Chief Justice Sir William Meredith, the enquiry into the
funct Farmers’ Bank is postponed until May. :

The Palatine Insurance Company, Limited, has been
licensed to transact fire insurance throughout Canada. Mr.
James McGregor, Montreal, has been appointed chief agent.

A board of trade was formed at a recent meeting of busl-
ness men of Ashcroft. Mr. M. Bailey was elected prseident ;
Mr. J. Richards, vice-president, and Mr. T. Foley, manager
of the Northern Crown Bank, secretary.

The Insurance Company of the State of Pe_nnsylvan'a
has received a Dominion license for the transaction of fire
insurance. The chief agency of the company is at Toronto,
and Mr. Paul Von, Szeliski has been appointed chief agent.

The Bank of Vancouver has filed an objection_to the con-
frmation of the sale of the Western Steel Corporation.
Until a certain ncte is cancelled liens against the properties
cannot be adjudicated.

The South Vancouver board of trade endorsed the ap-
pointment of a committee to arrange for the formation of a
joint stock company of the members of the board to erect
a market, and a motion to urce upon the coqncxl_ the neces-
sity of adopting a general scheme of street widening.

The Dominion Bank announces the following changes in
its staff: Head office, A. Pepler and E. A. Begg, assistants
to the general manager; H. S. Bogert, superintendent of
eastern branches; W. Wily, eastern inspector. Toronto
branch, W. K. Pearce, manager; A. M. Bethune, assistant
manager; C. A. Ross, manager at London, to be manager at
Hamilton; W. Walker, appointed manager City Hall branch.

British and French financiers have decided to promote a
scheme for building a floating drydock for Vancouver. The
capital has been subscribed and joint boards formed in
London and Paris in connection with the project. The dock
is intended to have a lifting power of 15,000 tons and a total
length of 600 feet, with a depth of 65 feet and a width of 8o
feet. It will take two years to build. ; :
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APPLICATION OF LIFE INSURANCE.

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 delivered by vice-presiaent J, H. Jef-
fries, of the Penn Mutual Life of Philadelphia, before the
insurance classes at Western Reserve University was most
interesting. In speaking of the adaptability of the life insu-
ance contract to present-day business needs, Mr. Jeffries
outlined the uses to, which it may be applied as follows :

Policies of life insurance may be used:

To provide an estate for the benefit of all creditors at
the time of death.

To provide a fund for distribution by last will and
testament,

. To provide for payment of a building and loan 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 loan granted upon an endorsement of a
guarantor in event of the guarantor’s death.

To Protect An Endorser,

To protect an endorser of mercantile paper against loss
that might ensue by reason of death of the maker of the note,

To insure the continuance of an individual or family of
an income from an estate contingent upon the life of the
life tenant.

To protect a creditor who has loaned .money to one
having a yearly income from an estate, who anticipates pay-
ment by borrowing the amount and assigns the inCome to the
creditor. The insurance is essential where income would
cease at the death of the borrower. :

To provide a definite income after death of the insured
to wife as long as she is alive, and after her death to in-
sured’s children (being named) as long as they live, and at
their death to their children’s children, and the grand-
children of the insured.

Loss of Partner's Service,

To indemnify survivors against loss of a partner’s
service,

To provide a firm assets for liquidating purposes in
event of termination of partnership by death.

4 To provide a fund payable to surviving partners to pur-
chase the deceased partner’s interest,

To provide a sinking fund (increasing yearly) to meeét
future liabilities, or for quick loans, available on demand,
on the collateral value of the policy, for business purposes
or emergencies.

To safeguard credit loans for temporary business pur-
poses may be more readily obtained if the creditor is
guarded against the effect of death.

To Cover Mortgage on Plant.

To cover a mortgage on plant, the physical value of
which, to the uses for which it is being applied, is 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 effect will A.’s death have on vour business?’’

To satisfy the demands of the ‘‘Silent Partner,” debt,
whose lien always attaches when death occurs. ;

To indemnify a corporation against the loss of executive
ability of the official or experienced manager. ¢

To indemnify for loss of valued employee whose skill,
technical knowledge, possession of professional or trade
s€crets, inventive ability, make him a living and tangible
asset of real value, whose death would cause financial loss
until one equally. competent was found to take his place.

Some Other Uses,

To provide a fund for the purchase by survivors of a
close corporation of the stock held by the deceased member.

To provide funds for the repayment of bonds either at
maturity of endowment policies 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 faithful and 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 be $1,215.000. and the head office .will be at
Ottawa, Messrs. Pringle, Thompson and Burgess, Ottawa,

are solicitors for the applicants, . ; :
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CANADA-AUSTRALIA TRADE.

Dominion Will Ask for Certain Tariff Reductions—
What the Australian Minister of Customs Says.

In the reciprocity negotiations between Canada and
Australia the Dominion Minister of Trade and Commerce
intends to ask for a reduction of the Australian tariff on the
following 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 these 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 Minister of Customs said in an interview :

Prepared to Consider Proposals.

In several of the articles mentioned in the cablegram,
no preference is now granted to Great Britain. 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
boots and shoes, the government, though it would be quite
prepared to consider any proposal that might be submitted,
could nevertheless not consent to accord any preference that
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 he 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 lamb and
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 4d. 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 very satisfactory. The country is prospering,
and the prospects are that this will continue. The following
table showing the marked development of Australia during
the past ten years will indicate the rapidity of her expansion,
The figures are in pounds sterling:

Year, Imports. Exports. Total trade.
) (o o U L S £42,434,011 £49,600,172 £92,130,183
1902 . Ll 40,675,950 43,915,087 84,501,037
e o B A S 37,811,471 48,250,112 80,001,583
YOOR 37,020,842 57,485,015 94,500,757
1905 Jo L i, 38,346,731 56,841,035 95,187,766
19065 ¢, st 44,744,912 69,737,703 114,482,675
T e £ TS RO G 51,800,033 72,824,247 124,633,230
0, SR R S 49,799,273 04,311,058 114,110,331
(Fotors ol e g o ¢ 51,171,800 65,318,836 116,490,732
T b s R 60,014,351 74,491,150 134,505,501
{3y i) e S e 66,860,303 70,484,226 146,344,529

Until the trade figures for each state are analyzed by the
office of the Commonwealth Statistician, there is no way of
ascertaining to what extent Canadian manufacturers and ex-
porters benefited by the expansion in Australian imports.
It will be some months hence before detailed information
respecting Australian importations from Canada (or any
other country) will be available. With one or two exceptions,
every item of the principal lines of Australian imports in

1911 shows expansion, -
: RS

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-
ectors of this company includes Messrs. Joseph Contant,
Armand Chaput, J. E. A. Dubuc, the Hon. Alphonse Des-
jardins, Jos. Quintal, S. D. Joubert, A. M. Seward, Geo.
Gonthier and Arthur Lemont. Its function—as its name
implies—is to promote a growing business between Canada
and France, and it intends to do this systematically.

An increase of approximately $15,000,000 will be shown
in the final return of customs receipts for the fiscal year just
closed. The egess as compared with the full returns for
the fiscal year ending March 31, 1911, is already over $14,-
000,000. - Receipts for the month of March amounted to
$8,681,783, as compared with $7,445,474 for the corresponid-
ing month of the preceding fiscal year. The total receipts
for 1910-11 amounted to $72,343,866. The total receipts for
the year just closed, so far entered, reached the unusually
large figure of $86,307,043. It is estimated that post entries
will swell this figure bv another million, in round numbers,
bringing the increase for the year up to fifteen millions or
more, :
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MARCH FIRE LOSSES.

More Than Twice Total of March, 1911—Incendiarism
Causes Much Destruction—Twenty-four Deaths.

The Monetary Times’ estimate of Canada’s fire loss dur-
ing March amounted to $2,261,414 compared with February’s
loss of $1,640,153 and $852,380 for the corresponding period

last vear. The following is the estimate of the March
losses :—
Fires exceeding $10,000 ................ $1,735,285
o L T T SR R e S R e e e 248,553
Estimate for unreported fires ........... 297,576
AP o RO G T R O o £ e M B 5 R $2,261,414

The following are the monthly totals of the losses by
fire in Canada compared with 1910 and 1911:—

1910. IQII. 1912.
January: woi -y $1,275,246  $2,250,550 $3,002,650
February 750,625 041,045 1,040,153
March v 1,076,253 852,380 2,261,414
WO e e 1,717,237 TP e o, e Rl
L A AR 2,735,536 LT T s T L
June ' ..o esw 1,500,000 ERESESY SO e
T e 6,386,674 BRSO - e 3 Vi
abnst o0 1,667,270 1 Lo e oo LR R
September 804,125 1,123,550 BRI
Betsher 2,105,781 S80Ene s L T
November 1,043,708 RaR00 800~ il
December 1,444,860 T L R PR
Lotalss ok e $23,503,315 $21,450,575 $6,004,217

Large Fires Numerous.

In March large fires were numerous, there being thirty-
one, or at the rate of one per day. Toronto, Ont., and Acme,
Alta., being the scenes of the largest conflagrations.

The fires at which the loss was estimated at $10,000
and over were as follows:—

Bracebridge, Ont. .... Business block ............ $35,000
e ATtac s Business section ........ 250,000
St Maxy’s, Ont.. ... .0 Whelehan Block . .ueuonenss 20,000
BusIph Ont. ooy, Hotel and carpet store...... 40,000
Winnipeg, Manitoba . Sash and door factory ..... 50,000
Herbert, Sask. ...... Business section’ ... .vyeoas 35,485
WGngham: i sieaes Beaven. Block & oo v i s 65,000
Regina, Sask. ....... ~Police . barracks, etc. -..... 25,000
“Warwick, Que.. ...... WRCIONY o e 40,000
Ladysmith, B.C. ... Business Section: . .ics s 75,000
Grassy Lake, Alta. .. Mill and elevator .......... 18,000
0, AT 7 R Sash and door factory .... 70,000
Montreal, Que. ...... Fertilizer factory  ......... - 75,000
Blairmore, Alta. ..... Business section .......... 70,000
FOTOnto, Ont., - < eivvsis Car barns, factories, etc..... 384,000
Victoria, B.C. ....... =TT b1 S St R e 18,000
ucknow, Ont. oo s 3 BRGRRIR T S oo SRS WK 10,000
BkSon, Ont. ... U G T S S e e 10,000
Princeton, B.C. ...... Hb bl el R e G 17,000
Penticton, B.C. " .. .0« B R e il S 10,000
St John, N B e i Holdsworth Block ........ 50,000
WNelgon, B.C." "o, Two warehouses and factory. 15,000
WNelson, B.C, " ... o Saw mills and lumber yard.. 150,000
Niagara Falls, Ont. .. Logan and Hewson Block .. 33,500
Winidsor, N.S. ... Apple evaporating plant .... 15,000
Ayers Cliff, Que. S tares N 12,000
EXnniber - . . Gowans Kent Building 37,300
A Lg 10 SR R Business section  ......... 55,000
Shawa " .. il e B e A R B 20,000
Neteh Bay' ool e PLRnimg il T et 30,000
$1,735,285

Destruction of Buildings, ete.

The structures damaged and destroyed were 49 resi-
dences, 25 stores, 10 blocks buildings, 11 hotels, 6 factories,
5 churches, 4 elevators, 4 barns, 3 sash and door factories,
3 warehouses, 2 street car barns, 2 boat houses, 2 banks, 1
each school, cafe, saw mill, grist mill, evaporating plent,
police barracks, lumber yard, blanket factory. )

There were 44 head of cattle destroved, 4 calves, 10
horses, about 210 street cars, 8 automobiles, 980 rifles, 100
revolvers, 1,500 pairs boots, 25,000 bushels of grain.
~ Of the presumed causes 8 were attributed to overheated
furnaces or stoves, 6 incendiary, 4 defectivé chimneys, 3
heating pipes, 2 defective stoves, 2 spontaneous combustion,
> defective wiring, 2 engine sparks, 1 each chemical action
fr%mb.slacking lime, thawed dynamite igniting, pile hot ashes,
as 1n. 3
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The number of deaths from fire is twenty-four, making
sixty-two for the first three months of 1912.

The following are the monthly totals compared with 1910
and 1911 :—

1910 1911 1912
FODIVEEY i i55 e ion it S o3500 s SR 27 27 27
FODIURLY (o oot e oy 15 12 11
March. o S i e 20 18 24
S e e S S e R 37 20 e
MR e AT prsde e s i 15 28

B 5 O o D 52 13
R e el DELRL L e D 15 110
RRSHAL [ ooy i s s S dua s | 11 22
September & i e s 10 13
October ' i el s s 16 17
Nowember i o e 19 20
Decémber SN R S 19 17

Toral ¥ podievisnn ool s s 256 317 62

Repeated Warnings Unheeded.

The fires at which fatalities occurred were as follows :—
Fort William, Ont. .
Glace Bay, N.S.
Andover, N.B. ...... i 5 e R ) 1
Dauphin, Man.

...... Burning building Ll v et g

Niagara Falls, Ont. .. o B S U R S 3
T S A I A Canop Bre " 70 s cela s v et 1
Waterford, Ont. ..... Burning building’ .. oviins i 2
Prince Albert, Sask. .. & $8ov DRSNS S N 2
Winnipeg, Man. ..... Pouring coal oil on fire ......... 1
Winnipeg, Man. ..... Explosion following fire ........ 7
Blairmore, Alta. ...... Burning building ............00 1
Debzil, Sask. ©...0.w ¥ s R R TS 1
Prince Albert, Sask. .. £ e PR SRR A T 1
24

———————————

SASKATCHEWAN LIFE INSURANCE COMPANY,

Under the insurance act at least $250,000 of stock has
to be subscribed for, and the required calls paid before a
company may hold its organization meeting to elect directors
and appoint officers. In the case of The Saskatchewan Life
Insurance Company, there is over $350,000 of stock sub-
scribed for and the company has $36,250 in the treasury.
The organization meeting was held recently, there being
in attendance a number of those interested in the founding
of the institution. The chair was occupied by W. T. Mol-
lard and C. E. Sampson acted as secretary of the meeting.
The election of directors was proceeded with, and on the
ballot being cast the following gentlemen were elected for
the ensuing vear: Messrs. W. T. Mollard, W. H. Duncan,
G. H. Barr, D. Low, M.D., C. E. Sampson, all of Regina}
Honorable C. W. Sutherland, M.L.A., of Saskatoon;; H. O.
Powell of Weyburn, and J. W. Sifton, of Moose Jaw

The company has established its head offices in Regina,
and is capitalized at $1,000,000. It intends carrying on_the
business of life insurance in all its branches, as outlined
in the Insurance Act of Canada and the Company’s own
special Act of Incorporation, recently granted by the Parlia-
ment of Canada.

At a subsequent meeting of the board of directors W.
T. Mollird was elected president and Messrs. W. D.-Duncan
and G. H. Barr, vice-presidents. The board appointed C.
E. Sampson as general manager. Mr. Sampson has up to
recently been connected with the British Columbia Life as
that company’s secretary-treasurer. Dr. D. Low was ap-
pointed medical director, H. E. Sampson as solicitor, and
Miles M. Dawson as consulting actuary. It wlll be remem-
bered that Mr. Dawson acted in a similar capacity to the
Armstrong Investigation Committee of New York and also
to the Royal Insurance Commission of Canada. Application
will be made to the Insurance Department for the necessary
license and the company will immediately commence to
write business as soon as $100,000 is paid in on shares. No
bonus stock has or will be issued for any purpose. The
company will commence with a paid-up capital of $100,000
and by adopting the means of selling stock at a premium
will ‘make provision for a surplus, which will allow of the
successful operation of the company without impairing the
paid-up capital.

The $275,000 which the Dominion Government will
spend at Hamilton this year is the first step in a scheme of
harbor improvements which will call for an expenditure of
$1,000,000 within the next few years,

The Dominion Sawmills, Limited, is to be reorganized.
Mr. Gordon Tansley has been appointed receiver in British
Columbia and'a receiver for the company’s affairs in Eng-
land has been appointed. : dormtnetd
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WORKMEN'S COMPENSATION
INADEQUATE.

—_—

Sir William Meredith Makes Progress Report to Ontario
GCovernmenti—Burden Should Be Upon Industries.

That the burden of workmen’s compensation should be
upon the industries and that mutual insurance is the best
plan are findings of Sir William Meredith in his interim
report as commissioner to enquire into the subject and to
draft a law for Ontario

Sir William notes that there are yet to be considered many
subsidiary, but very important questions and among them
the following :—

1. To what industries or employments the loss should
extend, and whether,

(A) As in most countries it should be limited to dan-
gerous occupations ;

(B) It should extend, as it does under the British Act,
to the farming industry and to domestic servants ;

(C) It should extend to establishments in which less
than a stated number of workmen are employed.

2. Whether there should be any and if so, what “waiting
period,”” that is, a period for which no compensation can be
claimed if the disability resulting from the injury does not
last beyond it.

Shall Carelessness Count?

3. Whether in any, and if so what, cases the employe
should not be entitled to compensation, e.g., where the injury
is the result of serious and wilful misconduct on his part, or
drunkenness or violation of the law or of a rule of the estab-
lishment.

4. Whether the compensation provided should be in lieu
of the common law or other statutory right of the employe
against his employer.

5. How the Board should be constituted,

6. Whether the decisions of the Board should be final or
subject to appeal, and if appealable to what tribunal the ap-
peal shall lie.

Present Law is Inadequate,

“Sufficient progress has, however, been made,” writes
Sir William, ‘“to warrant the statement that the law of On-
tario is entirely inadequate to meet the conditions under
which industries are now carried on, or to provide just com-
pensation for those employed in them who meet with injuries
or suffer from occupational diseases contracted in the course
of their employment,

It is satisfactory to be able to say that there is practical
unanimity on this point, and that those who speak for the
employers concede the justice of the claim made on behalf
of the employes that the industries should bear the burden
of making compensation.”

The employers, however, contend that the whole of this
burden should not be borne by them, but that the employes
should share it, and suggest as a fair contribution by the
employes 10 per cent. of the amount required to provide for
the compensation.”’

“This contention is strenuously opposed by the em-
ployes, who take the position that the whole burden should
be borne by the employers.

“The basic principle that the burden of providing com-
pensation should be borne by the industries being conceded,
the question arises as to what form the legislation necessary
to give effect to it should take.

Favor Mutual Insurance.

“Those representing the employers who have appeared
before me favor what is practically a plan of mutual insur-
ance under the management of a board appointed by the
Crown, that the industries should be divided into groups
or classes and that an annual assessment should be made by
the board to meet the claims for the preceding year, each
group or class being assessed only for the compensation
for injuries happening in establishments within it, with a
?Deglal additional assessment in all cases to provide a reserve
und.

‘“This plan seems to be favored by the representatives
of labor organizations, as will be seen from their statement
as to the form which in their opinion the proposed legisla-
tion should take, which was submitted to me. <

“There being practically unanimity on the part of the
employers and the employed as to these two main principles,
it would seem to follow that it was reasonable that they
should form the basis for provincial legislation, and as at
present advised I shall be prepared to recommend a plan
such as is proposed, if, after careful and thorough enquiry
and examination, I am satisfied that it is economically sound
and workable.”’

The commissioner goes on to say:

Legal Machinery Simple and Inexpensive. : e
“Careful enquiry must also be made as to the probable
cost of administration, and machinery must be provided for

LAW
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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 not use should be made of the municipal
bodies for some of these purposes 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 to form each group.

“It will also be necessary that a scale be adopted ac-
cording to which the industries are to be assessed, as this
will, of course, vary according to the nature of the industry,
and the hazard to which the employes are exposed. The
preparation of this scale will require much consideration,
and must be entrusted to experts.

“It will be necessary also in order to provide for claims
during the first year, that g special contribution be made,
and to enable an estimate to be formed of the rate of this
contribution, an investigation as to the pay rolls of the
industries within the scope of the act and other enquiries re-
quiring care and time will be requisite,

ComimigsZioner Invites Assistance.

“I have thought it well to make these references to the
work yet to be done, and the principal points to be con-
sidered in order that the attention of those interested may
be directed to them, and that they may be prepared to assist
me by such suggestions as occur to them in the solution of
the questions vet to be dealt with.”

———-————

CORPORATION TAXATION AMENDMENTS.

A delegation representing the loan companies and the
underwriters appeared before the law amendments committee
at Winnipeg to offer objections to 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 per cent. on the gross
income from all sources; and that every trust company shal]
pay a tax of one-half of one per cent. on its gross income for
the year,

Mr. Lee Peters, representing the insurance companies
urged that the tax was unjust, as it would compel insurgmcé
companies to pay twice, both on receipts from policyholders
and on returns from the investment of the same funds. Mr.,
Stewart Tupper, for the underwriters, asked for a distinction
between insurance companies and other trust companies, for
the same reason.

It was finally agreed that the trust companies should pay
one-half of one per cent. on their own. money, and on money
invested through them, only what the investors would have

‘had to pay had they invested their funds direct.

<
MONTREAL’S REQUIREMENTS.

Four million dollars on a moderate estimate will have to
be borrowed by Montreal and the condition of the money
market is of some concern to 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 credit of the city is good and
her security, it is said, is first-class. Last year the city had
$17,000,000 of unused borrowing powers, and to this can be
added twelve per cent. of seventy-one millions, the amount of
the increase in the assessment of property values. This
brings her unused borrowing powers up to more than twenty-
five million dollars. :

The city last year was entitled to borrow eleven millions

plus one million for working capital, and five millions for the
filtration of water. To meet current needs a loan of seven
millions was asked, but owing to the unsettlement of the
European money markets not a bid was received.

In addition the city is authorized to borrow when needed
one million for the aqueduct and two millions for the level
crossings subject to a by-law . which must be passed by g
three-fifths majority of the City Council.

To carry on the public works it was said one million dol-
lars of working capital would be needed by about June 1.

Five millions will be required for the underground con-

duits for wires, but any portion of this amount is not imme-

diately required, and loan will probably be spread over a per-
iod of five years.

One million and a half is also required for the water fil-
tration plant some time in the immediate future. -

Estimates of the capital expenditures on the various pub-
lic-works of the city for the coming year have not been made
out yet, but it is believed that they will not be less than last
year. The grand total for 1911 was $3,332,706.93, of which
$2,257,735.63 was on loan account. } e
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BOND TENDERS INVITED.

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

Huntsville, Ont.—The electors will vote april 20th on a
by-law to issue $5,000 debentures for town hall and fire hall.

Windsor, Ont.—The city will shortly invite tenders for
$100,000 5 per cent. 10-year debentures for local improve-
ments. ¢

South Vancouver, B.C.—The ratepayers have approved
by-laws for $1,820,000, made up as follows: Schools, $495,-
ooo; roads, $000,000; sidewalks, $100,000; waterworks,
$325,000. .

Welland, Ont.—Because of an error the Imperial Bank
has refused to accept the by-law voted on by the pe_ople to
raise $75,000 for waterworks, and another by-law will have
to be submitted.

Edmonton, Alta.—Until April 18th for $840,000 42 per
cent. 4o-year school debentures. W. D. Bradley, secretary-
treasurer Public School Board. (Official advertisement ap-
pears on another page.)

Regina, Sask.—The following by-laws will be voted on
by the electors on April 18: To issue $83,000 debentures for
electric light extensions; $150,000 debentures for extending
and equipping the Regina municipal railway; $16,000 deben-
tures for construction and maintenance of the Dominion
Exhibition. :

Midland, Ont.—On April 12th a by-law will be submitted
to the voters of Midland to grant Benson and Bray a loan of
$25,000, to be repaid, principal and interest, i 20 annual
instalments. The firm agree to spend $46,000 in the erec-
tion of a new planing mill on a new site, and to employ 50
men the year round.

Toronto, Ont.—Power to borrow $1,002,506 without the
assent of the ratepayers was given the city for the erection
of bridges, fire halls and extensions to waterworks. The
debentures will be payable in thirty years. Power was also
given to raise $300,000 for the erection and improvement of
buildings in the Canadian National Exhibition.

Brandon, Man.—It was decided at a special meeting of
the city council held last week to submit to the ratepayers
on April 25th next, a number of by-laws to raise dgbentul"es
for several sums of money totalling $50,000. The items in-
cluded the sum of $12,500 for the purchase of ground for a
public park; $33,000 being a further sum for the erection
and equipment of the new central fire hall; and other
amounts for sidewalks, public improvements, etc.

Calgary, Alta.—On April 17th the following by-laws are
to be sumbitted to the voters:—To issue $50,000 4% per
cent, 20-year debenture for sewers, etc.; to 1ssue $20,000
4% per cent. 20-years debentures for drainage; to 1ssue
$100,000 4% per cent. 30-years debentures for conduit
system ; to issue $20,000 4% per cent. 15-years for paving
plant; to issue $30,000 4% per cent. 20-years for public
comfort stations; to issue $12,000 4% per cent. 20-years for
stables.

—— e

MARCH CLEARINC HOUSE RETURNS.

The following are the clearing house returns for March,
1912, compared with those of March, 1911 :—

Change,
Mar., ’11. Peb: i ral Mari 712, %
Montreal . . $104,742,816 $180,650,013 $195,780,541 + 05
Toronto . 151,388,024 147,505,624 157,006,047 + 4.3
Winnipeg. 77,057,787 100,037,062 108,196,378 + 40.4
Vancouver . 44,084,854 45,351,107 -+ 49,002,878 + 13.1
Ottawa 17,090,385 17,056,478 21,091,015 + 20.7
Calgary . .. 16,621,628 17,867,035 10,450,310 + 17.0
Quebec . .. 0,428,351 ' 10,043,015 10,014,764 + 6.2
Victoria . .. 12,358,220 12,610,627 13,246,577 + 7.1
Hamilton. 8,656,763 10,783,653 ' 11,727,029 + 35.4
Halifax .. 6,266,086 7+233:773 7,148,116 + 14.0
St John ... -+ 6,120,713 6,605,406 5,045,064 — 2.9
Edmonton . . 8,804,702 16,648,355 17,550,365 + 00.3
London . 6,006,154 5,767,826 6,432,750 + 7.0
Regina . 5,377,415 .\ 7,197,011 8,767,403  + 63.0
Brandon . . 2,071,782 1,090,062 2,076,821 "+ o.2
Tethbridge.. 2,153,100 . 2,456,371 2,386,834 + 10.8
Saskatoon 3,853,317 . 7,028,056 8,403,431 +118.0
Brantford 2,173,841 . | 1,018,353 2,183,901 +. 04
Moose Jaw. 2,880,054 3,903,252 4,216,220 + 46.0
Total .. . $577,152,882 $612,735,860 $653,328,244 + 13.1
Fort William B - .1.2,066,046 .

. 2,080;556
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WELL-KNOWN UNDERWRITER CALLED.

Mr. Thomas Walmsley, of the firm of Scott & Walmsley,
underwriters, 32 Church Street, Toronto, after an illness
of several weeks, died on March 28th. He was born June
13th, 1845, and received his education in Toronto. When
quite young he connected himself with the office of Mr.
Alfred DeGrassi, a well-known insurance man. He remained
with Mr. DeGrassi a short time, continuing with Mr, Hugh
Scott, into whose hands Mr. DeGrassi’s business had passed,
and in 1866 the firm of Scott & Walmsley was formed.

Mr. Walmsley was vice-president of the Queen City
Fire Insurance Company and the Hand-in-Hand Insurance
Company until the annual meeting, held in February, when
Mr. Scott retired from the position of president and Mr.
Walmsley was elected to fill that vacancy. Mr. Walmsley
has also been a director of the Millers and Manufacturers
Insurance Company and the Fire Insurance Exchange Cor-
poration. He was one of the founders of the old Canada
First party, a member of the National Club, and a charter
member of St. John’s Lodge A.F. and A.M.

Besides the insurance business, Mr. Walmsley was in-
terested in other large industrial and financial companies,
and always took a deep interest in the progress and de-
velopment of Toronto. He leaves a wife and one sister, Mrs.
Wm. Kirvan. James and George, of Toronto, and Robert,
of Kent City, Mich., brothers, also survive.

e

IMPERIAL ADVERTISING,

The leaders of the mighty advances of humanity have
always courted publicity when their schemes were fairly
under way, says the London Financial News. A period of
secret preparation there might be; but when the start was
made the pioneer ascended to the housetop, and shouted the
news to all the earth. “This thing was not done in a
corner’”’ said the great Apostle, justifying the beginnings of
one of the most momentous of the world-uprisings. The
same reveling in publicity has distinguished all the suc-
ceeding quests of mankind. Whether it be the coming of the
Friars, the march of the Crusaders, the theses nailed to the
church door at Wittenburg, the Declaration of Independence,
or Tract xc., there is the same determination to come out
into the open. The individual Soul, communing with the
mysteries of time and space, may seek quietude and secrecy.
But where the sympathies and the co-operation of the multi-
tude are to be enlisted, publicity is the very life blood of the
scheme, As well seek to nourish mankind upon clay as aim
at the generation of enthusiasm by any means but that of
advertisement,

Intelligent assent is a more pleasant sight than insub-
ordination. Whenever a factor of the Empire recognizes and
accepts this postulate of publicity the effects of its accept-
ance are instant and far-reaching. Two years ago the Em-
pire Section of the Financial News was brought into being
for the special purpose of carrying on an Imperial propa-
ganda among the great financial interests whose movements
are recorded, and whose sentiments find articulate utterance,
in the pages of this journal. Canada leaped to the oppor-
tunity, and already the Dominion is by millions the richer
for her swift grasp of the fact that there is a tide in the
affairs of Dominions which, taken at the flood, leads on to
fortune.

FOREICN EXCHANCE.

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

Between Banks.

Buyers. Sellers. Counter.
B funds oo 1-32 pm 3-64 pm. % to Y%
Mont. fonds: ooiiiins 5C. pm 15C. pm. % to Y%
Sterling—
60 days’ sight ......8 15-16 8 31-32 9 3-16
to 9 5-16
do. demand ........ 038 9 21-32 0% to 10
Cable 'trans, .. ovs i :0723-32 o¥ . 10 to 10%
New York— Actual. Posted.
Ster., 60 days’ sight .. i.cooeiadaiiii. 4.84 4.85
Ko, gemand e e 4.87-10 4.88

Call money in Toronto, 5% per cent.
Bank of England rate, 3% per cent. -

Open market discount rate in London for shbrt bills,
3 5-16 per cent. T
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Copper Mining Activities—The Lumber Situation—Railway:
Push Forward Construction Work.

(Staff Correspondence.)
Vancouver, March 3oth.

Every little increase in the price of copper makes a con-
siderable difference to the operators in British Columbia.
They have established their plants, and with the initial
expenditure completed, any advance in the price of the metal
means clear profit. The copper propositions in British Co-
lumbia are low grade, and have to be worked on a large
scale to be profitable. Recent advances in copper has stimu-
lated the operations of some of the larger companies. Over
700 men are at work in the Britannia mines at Howe Sound.
Extensive improvements are being made to the mill there.
Shipments are averaging 5,200 tons a month, including con-
centrates. A big operating mine like this is a fine asset.
Returns for_the Kootenay and Boundary districts last week
show that the shipments of ore during the week were higher
than for the same 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 to mining, a recent arrival from Australia
stated to The Monetary Times that he was somewhat sur-
prised there were mot more large propositions being worked
in British Columbia. He instanced a few of the prosperous
communities in Australia, where low 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 which
is located in each portion of the province.

American Competition is Felt.

The closing of the large saw mill at Arrowhead indicates
the large timber owners’ intentions. Because of the ship-
ments of lumber into Canada below cost by American manu-
facturers in the western states, the mill at Arrowhead has
been definitely closed. The timber limits owned in connec-
tion with this proposition will be held. Their value is in-
creasing all the time. Mr. Otto Lachmund, manager of the
mill at Arrowhead has left on a trip to Germany. When he
returns to British Columbia at the end of the year he will
have his headquarters at Klatsop.

The sawmilling companies that are financially sound can
afford to take this course, but others in the interior have to
do as best they can against the United States competition.
The increasing value of timber is a source of congratulation
among the owners, and was the subject of special remark
by the president of the British-Canadian Lumber Corpora-
tion at the annual meeting, held recently in Montreal. This
company has two mills in this province with two more in
course of erection, the location being both on the coast
and in the interior. The Canadian Pacific Lumber Company,
owning five plants in the province, is completing a large
mill at Alberni. The managing director states that they
expect to have little difficulty in marketing their product.

Working Day and Night on Railroads,

The Chicago, Milwaukee and Puget Sound Railway and
the Southern Pacific systems jointly use the same -track in
Southern Washington. The Milwaukee will have its line to
Everett completed within a year, and the Southern Pacific
will use it. Frogn Bellingham to Sumas and into Vancouver
the two companies will use the same track. With this ar-
rangement, these roads should be operating to Vancouver
almos?t as soon as the Canadian Northern and some time
before ¢he Grand Trunk.Pacific.

Railways are busy in British Columbia. The Canadian
Northern is putting in a much larger track-laying machine
and is rushing its grading on the lower Fraser portion, while
in the north Grand Trunk Pacific contractors are working
with artificial light at night. - On a section twenty-two miles
lpng near Tete Jaune Cache 2,600 men are at work, the de-
sire being to have the rails laid through the pass so that
high water on the Fraser may be taken advantage of in May
and June in the distribution of supplies and men,

Speaking at the hardware dealers’ banquet, Mayor Mc-
Neish, of North Vancouver, stated that he could hardly take
his hearers into his confidence, but said that large grain
elevators were to be built on the tide-flats immediately west
of North Vancouver. This, no doubt, is part of the scheme
of the Canadian -Pacific Railway in laying its track into
North Vancouver, and double-tracking its line for a consider-
able distance east of Vancouver. For some years there has
been talk of the grain coming this way, and the time is near
for the start. The railways are unable to provide adequate
transportation to the larce eastern ports, and with the block-
ade of the wheat it is natural ‘that it will come to Pacific

ports.
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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 House, Mr. Devlin called the attention of the Minister
of Finance to the fact that it is currently reported in Canada
that the Canadian banks are wutilizing a great portion of
their funds in developing American industries and building
American railways. He wanted to know if the minister had
any knowledge of the fact. and if there was any guarantee
to the depositors when the funds belonging to them may
find their way into American channels,

Mr. White replied that his attention had not been called
in any way to the fact that banks are loaning extensively in
the United States and inquired if the business that is carried
on by Canadian banks in New York City was referred to.

Mr. Devlin said it was quite current during the recent
election, that banks on this side of the line send funds over
to the different parts of the United States to invest them
there in the development of American industries—for in-
stance the building of new railways in Cuba.

Financing the Cotton Crop.

Mr. McCraney. “During the last election, a leading
Liberal in the West made the statement that one of the
leading banks in Canada was financing more than half of
the export cotton crop in the United States. I saw a letter
addressed to him by the inspector of the bank in which the
inspector stated that the statement was not correct, that not
more than one quarter of the export cotton trade of the
United States was financed by this bank in question.”

Mr. White: ‘I have no information as to the amount
involved in the exchange business carried on by the banks
of Canada. I think there has been a very great misunder-
standing as to the nature of the business carried on by
Canadian banks in New York and other places in which our
large banks have agencies. It is within the knowledge of
every business man in the House that the first thing a bank
has to do is to keep itself liquid; that is to say banks must
keep large reserves to protect themselves against sudden
demands that may be made upon them, or the ordinary de-
mands from day to day in connection with their business.
Banks might carry all their reserves in gold or in legal
tender or in Dominion notes which are secured by gold, but
if they did so it is perfectly obvious that they would make
no interest on them whatever.

“In other words, gold or legal tender is barren. They
carry some gold and a good deal of legal tender in their
vaults, but in so far as that species of asset is concerned, it
gives them no revenue. One reason why the large banks are
obliged to enter New York and engage in loaning, is be-
cause that is the only market in America in which the banks
can loan their reserve funds and preserve their liquid state.
A call loan in New York is a call loan. The market is a
large one.

Low Rates of Interest.

““There are always low rates of interest in that market.
They may be very much lower than the rates in Canada.
The usual rate of interest on call loans in Canada is from
5 to 6 per cent., while frequently you will find money loaneq
on call in New York at from 1% to 214 per cent. as the case
may be. It has often been said that these banks, instead of
loaning their money in New York on «call, should loan it in
Canada on call. They do loan a good deal of money in
Canada on call, and get the higher rates of interest that p
have mentioned, but in order that that portion of their ye.
serve which they place in call loans may be available, they
have to go to a larger market than is afforded them in
Toronto or Montreal, and instead of carrying the reserve
that they deem necessary to protect themselves, a portion of
the reserve may be loaned upon a larger market such. as
New York affords on this continent, and it is immediately
available to be brought up here within twenty-four hours in
order to meet the requirements of the bank. :

“As to the cotton exchange business, all the large
banks doing a world-wide business, such as the banks in
Europe, England and New York, carry on an exchange busi-
ness. It is a proper business to carry on. I have no figures
as to the proportion of the business exchanged in <onnec-
tion with the cotton crop, but it is all done in connection
with the purpose that I have indicated. All the large banks
have agencies in New York and especially in London, for
carrying on those parts of the business which are connecteq
with keeping liquid and buying and selling exchange. Very

large sums are constantly being placed to the credit of Can-

ada and Canadian banks in Great Britain. That money must
be brought over here. If it were not for exchange operations
it would have to be brought out in the form of gold." :

- »
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“] think there has been a great .deal of criticism in re-
gard to the operations of Canadian banks abroad because
those operations have not been understood. It is very prob-
able that there have been some abuses connected with the
system. It is quite possible that, tempted by higher rates,
some banks have gone ocutside of the field in which the
operations that I have described are usually carried on. I
am not holding a brief for the banks, but generally speak-
ing, I think it is ~ood banking policy on the part of the
banks, not by any means to deprive the business man, or
the farmer, in this country of the funds which they should
reasonably supply to meet his requirements, but in order to
keep themselves liquid. In other words, in order to do a
proper business, they should have funds in New York,
London and Chicago. X

“That is sound banking policy because, mark you, if
the banks of Canada loaned out all their funds in Canada
where, as I have said, there is no call loan market, and did

 not keep their reserves in liquid shape, they would have
nothing to go on in times of stress. Qur oanks are the
most powerful in the world, carrying on business in pre-
cisely the same way as that in which the larger banks of the
world carry on their business; that is to say, they loan only
a portion cf their entire assets to the business community,
the farmer 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 are required. There
is the possibility of some abuse of the call loan system, but
I think on the whole the Canadian banks endeavor to meet
the Canadian situation and, notwithstanding the failure of
some few small banks, I think they are a proper source of
pride to the citizens of Canada. The branch system which
prevails in connection with some of the largest banks in
Great Britain, has worked out, 1 believe, very satisfactorily,
and our system is modelled on that, Whether the time will
come when a limit should be put to the number of branches
or agencies, I am not prepared to say. At present that
question does not arise.”’
~ Mr. Devlin did not object to the Canadian banks ex-
tending their trade to American territory, He was thor-
oughly in favor of Canadian banks trading with the
American people. He wanted to elicit the information as to
whether the banks were allowed to trade freely with the
American people and what guarantee there was to the
depositors.
Custom in the United States.

Mr. Hughes: ‘“When banks establish branches in differ-
ent parts of Canada I understand their desire is to obtain in
deposits at each branch about the same amount of money
they loan out at the branch, and I believe that in a general
way that works out about evenly. Now, can the Finance
Minister inform me as to whether that system is adopted
when the banks open branches in the United States. Do
they try to manage it so that the ordinary commercial loans
—apart from call loans—about even up with the amounts
obtained on deposit. If that is the case, it would allay the
dissatisfaction and misunderstanding which to some extent
prevails in Canada, with regard to Canadian banks 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 loanable moneys
in Canada.”

Mr. White: ““As I understand it, the Canadian banks 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 not take deposits. They are not
banks under American legislation, and as we know, there is
very little branch bank business done in the United States.
Where the Canadian banks are represented in the great state
of New York they confine themselves to the class of busi-
ness I have indicated, which is loaning reserves out at low
rates of interest, much lower than they could get here, in
order that the money may be available at any time the need
should arise, to be brought back to Canada, and also in
order to do exchange business such as I have referred to.

Lower Than in Canada.

“The Canadian banks do not do the same Sort of busi-
ness at these United States offices as they carry on in
Canada. In normal times, the'rate of interest obtainable
(2 or 2% per cent.) on loans made out of their reserve on
securities in New York, is verv much lower than could be
had in Canada where the prevailing rate would be five, or
six, or seven per cent. The banks do this simply because
they are dealino with the reserves which they would not bhe
safe in loaning out for longer periods to ordinary clients in
Canada at the higher rate which they could get. It is only
the reserve that they loan upon call in a large centre like
New York.

“I am inclined to think from what I know of the Can-
adian banking system, that our banks do desire to take care
of the Canadian situation. Under the branch bank system
they take deposits at various points and, as I understand it,
most of them desire to take care of the business arising at

P

THE MONETARY TIMES 1435

that particular place in which they receive the deposit. Of
course, -the business- varies--at -different times-of the year.
Under the branch bank system, the deposits are gathered up
from all parts of the country. and they may be used in a
place at which the strain comes heaviest at a particular
season, when for instance, the crop. is ' moving,and again
transferred to another point when the strain shifts jto it. The
money gathered in Canada by the banks i made fluent so
that it goes from one part of the country to:the otherias the
need arises. To the best of my judgment I do believe that
the Canadian banks endeavor, to the best of their ability, tQ
look after the Canadian situation, and if for no other reason
that it is the most profitable part «of the business, The
banks do carry in these large cities parts of the reserves in
order that they may be ready to take care of the strain when

it comes.” X

EXPORTED MANUFACTURES ESTABLISH
RECORD

In Fiscal Returns of United States — Two Principal
Groups—Comparison of Imports.

Canada is one of the largest. purchasers of United
States manufactures. The recent census of the neighboring -
republic shows its strong manufacturing position. Manu-
factures by the United States exported in February, 1912,
exceeded in value those of any earlier February, and the
total for the eight months ending with February was also
greater than in any corresponding eight months of pre-
ceding years, The total value of manufactures exported
in February was 82% million dollars, against 72 million in
February, 1911, 62 million in February, 1910, and 50 mll-
lion in February, 19og. For the eight months ending with
February the total was 630 million, against 571 million for
the corresponding months of 1911, 491% million for the same
months of 1910, and 420 million in the corresponding months
of 1900. Should the rate of increase over last year's figures
reached by the eight months ending with February continue
during the remaining four months of the fiscal year, the
total value of manufactures exported in the year ending
June 30, 1912, would exceed one billion dollars.

The total value of manufactures exported for the year
ending June 30, 1911, was oy million dollars, and as the
gain in the eight months thus far recorded amounts to 68
million dollars, it seems probable that the gain for the
complete fiscal year will be fully 100 million dollars, bring-
ing the total value of manufactures exported to foreign
countries for the first time above the billion dollar line.
A total of more than 1 billion dollars worth of manufactures
passed out of Continental United States in the calendar year
1911, but this included shipments to our Own noncontiguous
territories, while the present indications are that the total
to foreign countries alone fof the year which ends June 30,
1912, will exceed one billion dollars in value.

Iron and Steel Manufactures Add One-Third,

This increase of 10% million dollars in exports of manu-
factures in the month of February, and of 68 million in the
eigh months ending with February is divided between the
two great groups, ‘‘Manufactures ready for consumption’’
and “Manufactures for further use in manufacturing.” The
group ‘‘Manuafctures ready for consumption’” shows an
increase of about 7 million dollars in February, and about
48 million in the eight months ending with February; \{vhﬂ’e’:
the group ‘‘Manufactures for further use in maufacturing
shows a gain of about 324 million for the month of Febru-
ary, and 20 million in the eight months ending with Feb-
ruary. _ :
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 same months of last year, and for the single month
of February, nearly 22 million dollars, against 18% million
in the same month last year.

slight Reduction of Imports.

in the meantime imports of manufactures show a slight
reduction when compared with the corresponding imports
of last vear. The total value of imports of manufactures
in February, 1912, was 49 million dollars, against 50 million
in February, 1911, and in the eight months ending with
February, 1012, 430 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
eight months ending with February, amounting to 248 mil-
lion dollars in value, against 256% million in the same
month of last year; while manufactures for further use in
manufacturing show an increase, being in the eight months
ending with February, 19012, 191% million dollars in value,
against 1897 million in the same months of 1g11.
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TO REGULATE STOCK-SELLING.

Manitoba Proposes to Pass Legislation—Newspapers'
Must Not Print Offers Unless Companies
Advertising Have Received Govern-
ment Certificate.

A bill has been introduced in the Manitoba Legislature,
to regulate the sale of shares, bonds or other securities of
foreign companies.: It is called the Sale of Shares Act and
has created considerable attenion. Some modification of the
bill may be made before it becomes law. A committee of the
Winnipeg Stock Exchange has considered its provisions and
recommend certain changes. Some check to the sale of
worthless securities is badly needed in Canada. Here is the
full text of the bill :—

“1. This Act may be cited as ‘The Sale of Shares Act.’

‘2, It shall hereafter be unlawful for any person or per-

sons, corporation or company, or any agent acting on his,
their or its behalf, to sell or offer or attempt to sell in the
Province of Manitoba any shares, stocks, bonds or other
securities of any corporation or company, syndicate or asso-
ciation of persons, not incorporated by or under the authority
of the Legislature of this Province or licensed under The
Manitoba Insurance Act or An Act respecting the Licensing
of Extra-Provincial Corporations, or subject to taxation under
The Corporations Taxation Act or The Railway Taxation
Act, other than the serurities hereinafter excepted, without
first obtaining from the Public Utility Commission created
at the present session of the Legislature, hereafter styled
the Commissioner, a certificate in the form or to the effect
hereinafter set forth and a license to such agent in the
manner hereinafter provided for.

Newspapers Will Be Liable.

3. It shall also be unlawful for any printer, publisher.
newspaper proprietor or other person hereafter to print, pub-
lish or advertise in this Province, in any newspaper, maga-
zine or other periodical, or otherwise issue, put forth or dis-
tribute, any advertisement, circular, letter or other document
containing any offer to sell or solicitation to purchase any of
such shares, bonds, stocks or other securities, unless the
company, corporation, association or syndicate whose shares,
stocks, bonds or other securities are so offered for sale shall
have first obtained from the said Commissioner the certificate
aforesaid.

‘4. This Act shall not apply to the sale of any stocks,
bonds or other securities of the Dominion of Canada or of
any Province thereof, or of any foreign country.

‘5. The expression ‘foreign company,’ as used in thi_s
Act, means and includes every company, corporation, syndi-
cate or association of persons, incorporated or unincorpor-
ated, not organized or incorporated by or under the autrority
of the Legislature of this Province, or licensed under ‘The
Manitoba Insurance Act,” or ‘An Act respecting the Licen-
sing of Extra-Provincial Corporations,’ or subject to taxation
under ‘The Corporations Taxation Act’ or ‘The Railway
Taxation Act.’

Must File Documents.

““6. Before offering or attempting to sell any shares,
stocks, bonds or other securities of any kind or character,
other than those specifically exempted in sections 1 and 4 of
this Act, to any person or persons in this Province every
such foreign company whose shares, stocks, bonds or other
securities it is desired to sell or offer for sale shall file in
the office of the said Commissioner, together with a filing
fee of two dolalrs and fifty cents, the following documents,
to wit, a statement showing in full detail the plan upon
which it proposes to transact business; a Copy of all con-
tracts, bonds or other instruments which it proposes to make
with or sell to its contributors: a statement which shall show
‘the name and location of the company, corporation, syndicate
or association, and an itemized account of its actual financial
condition, and the amount of its property and liabilities, and
such other information touching its affairs as said Commis-
sioner may require. In the case of a co-partnership or an
unincorporated association, it shall also file with the Com-
missioner a copy of its articles of co-partnership or associ-
ation, and all other papers pertaining to its organization.
If it shall be a company, corporation or association not or-
ganized under the laws of this Province, incorporated or
unincorporated. it shall also file with the said Commissioner
a copy of the laws of the state, province, country, territory
or government under which it exists or is incorporated, and
also a copy of its charter, articles of incorporation, consti-
tution and by-laws and all amendments thereof which h?,Ve
been made and all other papers pertaining to its organiza-
tion. ’
7. All of the above-described papers shall be verified
by the oath of a member of a co-partnership or company, if
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it be a co-partnership or company, or by the oath of a duly
authorized officer, if it be an incorporated or an unincorpor-
ated association. All such papers, however, as are recorded
or are on file in any public office shall be furtmnec, certified
co by the officer ¢f whose records or archives form a part, as
being correct copies of such records or archives.

Consent as to Actions. i :

8. . Every such foreign company shall also file its writ-
ten consent, irrevocable, that actions may be Commenceqd
against it, in the proper court of any judicial district or
County Court judicial division in which a cause of action
may arise or in which the plaintiff may reside, by the service
of process on the Provincial Secretary, and stipulating and
agreeing that such service of process on the Provincial
Secretary shall be taken and held, in all courts, to be as
valid and binding as if due service had been made upon the
company itself, according to the laws of this or any other
Province, and such instrument shall be authenticated by the
seal of said foreign company and by the signature of a mem-
ber of the co-partnership or company, if it be a co-partner-
ship or company, or by the signatures of the president and
secretary of the incorporated or unincorporated association
if it be an incorporated or unincorporated ussvcition, and
shall be accompanied by a duly certified copy of the order or
resolution of the beard of directors, trustees or managers of
the company authorizing the said secretary and president to
execute the same.

Detailed Examination of Company’s Affairs.

9. It shall be the duty of the said Commissioner to ex-
amine the statements and documents so filed, and if Said
Commissioner shall deem it advisable he shall make or have
made a detailed examination of such company’s affairs
which examination shall be at the expense of such company’
as hereinafter provided; and if he finds that such compan§
is solvent, that its articles of incorporation or association
its constitution and by-laws, its proposed plan of business
and proposed contracts contain and provide for a fair, just
and equitable plan for the transaction of business, and in
his judgment promise a fair return on the shares, stocks
bonds and other securities offered by it for sale, the COm:
missioner shall issue to such company a certificate reciting
that such company has complied with the provisions of this
Act, that detailed information in regard to the company and
its securities is on file in the Commissioner’s office for public
inspectioq and information, that such company is permitted
to <_io business in this Province, and such certificate shall also
recite in bold type that the Commissioner in no wise recom-
mends the securities to be offered for sale by such company
But if said Commissioner finds that such articles of incor.
poration or association, charter, constitution and by-law g
plan of business or proposed contracts contain any provisions’
that are unfair, unjust, inequitable or oppressive to an
class of contributors, or if he decides from his examination
of its affairs that said company is not solvent and does not
intend to do a fair and honest business, and in his judgment
does not promise a fair return on the shares, stocks, bonds
or other securities by it offered for sale, then he shall notify
such company in writing of his findings, and it sha]] be
unlawful for such company, or any agent on its behalf, to
sell or offer for sale in this Province any of such shareg
stocks, bonds or other securities, until it shall so change ite
constitution and by-laws, articles of incorporation or asso-
ciation, its proposed plan of business and proposed contractsg
and its general financial conditicn in such manner ag to Sat-
isfy the Commissioner that it is solvent, and its articles of
incorporation or association, its constitution and by-laws, its
proposed plan of business and proposed contracts provide for
a fair, just and equitable plan for the transaction of busj.
ness, and does, in his judgment, promise a fair returp on

the shares, stocks, bonds and other securities by it offereq

for sale; provided that all expenses paid or incurred, ang all

fees or charges received or collected for any examination

made under the provisions of this section of this Act, shalj
be reported in detail by the Commissioner and a full report
and record thereof made in detail.

If New Plan is Proposed.

“10. It shall not be lawful for any such foreign com-
pany, either as princmal'or agent, to transact any business
in form or character similar to that set forth in section o of

this Act, until it shall have filed the papers and documents

above provided for. No amendment of the charter, articles

of incorporation, constitution and by-laws of any such com-.

pany shall become operative until a copy of the same hag

been filed with the Commissioner as provided in regard tq

the original filing of charters, articles of incorporation, con~
stitution and by-laws, nor shall it be lawful for any
foreign company to transact business on any other plan thap
that set forth in the statement required to be filed by section
6 of this Act, oy to make any Contracts other than those
shown in the copy of the proposed contracts required tq be
filed by section 6 of this Act, until a written statement

showing in full detail the proposed new plan of transaCtiné,

such
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business, and a copy of the proposed new contract shall have
been filed with the Commissioner, in like manner as pro-
vided in regard to the original plan of business and proposed
contract, and the consent of the Commissioner obtained as
to making such proposed new plan of transacting business
and proposed new contract.
Agents Must Register, ¢

“r1. Any such foreign company may appoint one or
more agents, but no such agent shall do any business of the
nature aforesaid for said company in this Province until he
shall first register with the Commissioner as agent for such
company, and for each of such registrations there shall be
paid to the Commissioner the sum of one dollar, and receive
a license from the Commissioner to do such business, which
license shall be carried bv such agent and produced by him
to every person with whom he proposes or offers to do any
such business, which license shall be issued by the Commis-
sioner on payment of the further fee of one dollar. Such
registration and license shall entitle such agent to represent
said company as its agent until the first day of January fol-
lowing, unless said authority is sooner revoked by the Com-
missioner; and such authority shall be subject to revocation
at any time by the Commissioner for cause appearing to him
sufficient.

Statement of Year’s Business,

“12. Every such foreign company shall file with the
said Commissioner, at the close of business on December
31st and June 3oth of each year, and at such other times as
required by the Commissioner, a statement verified by the
oath of a member of the co-partnership or company, if it be
a co-partnership or company, or by the oaw of a duly auth-
orized officer, if it be an incorporated company or an unin-
corporated association, setting forth, in such form as may be
prescribed by the said Commissioner, its financial condition
and the amount of its assets and liabilities, and furnishing
such other information concerning its affairs as said Com-
missioner may require. Each regular statement of Decem-
ber 31st and June 3oth shall be accompanied by a filing fee
of two dollars and fifty cents. Any such foreign company
failing to file its report at the close of business December
31st or June 3oth of each year, or within ten days of that
date, or failing to file any other or special report herein re-
quired within thirty days after receipt of request or requisi-
tion therefor, shall forfeit its right to continue its business
of selling its shares, stocks, bonds or other securities in
this Province.

Companies Subject to Examination.

“1r3. The said Commissioner shall have general super-
vision and control as provided by this Act, over any and all
such foreign companies doing any of the business aforesaid
in this Province, and all such companies shall be subject to
examination by the Commissioner or his duly authorized
officer or officers at any time the Commissioner may deem it
advisable; .and such foreign company shall pay a fee for
each of such examinations not to exceed five dollars for each
day or fraction thereof plus the actual traveling and hotel
expenses of said Commissioner or officer that he is absent
from his office for the purpose of making such examination,
and the failure or refusal of any such company to pay such
fees upon the demand of the Commissioner or officer while
making such examination shall work a forfeiture of its right
to do any of the said business in this Province,

““14. Whenever it shall appear to the Commissioner
that the assets of any such foreign company doing any of
such business in this Province are impaired to the extent
that such assets do mnot equal its liabilities, or that it is
conducting its business in an unsafe, inequitable or unauth-
orized manner, or is jeopardizing the interest of its stock-
holders or investors in shares, stocks, bonds or other
securities by it offered for sale, or whenever any such
company shall fail or refuse to file any papers, statements or
documents required by this Act, without giving satisfactory
reasons therefor, said Commissioner shall at once commun-
jcate such facts to the Attorney-General, who may there-
upon apply to the Court of King’s Bench, or a judge of
said court, for the appointment of a receiver to take charge
of and wind up the business of such company, and if such
fact or facts be made to appear it shall be sufficient evidence
to authorize the appointment of a receiver and the making
of such orders and decrees in such cases as to the said court
or judge may seem meet,

As to the Penalties,

“15. Any person who shall do anything forbidden by
this Act or declared by this Act to be unlawful, shall be
guilty of an offence punishable on summary conviction be-
fore a police magistrate or two justices of the peace by a
fine of not less than fifty dollars nor more than five hundred
dollars, besides costs of prosecution, and, in default of pay-
ment, imprisonment in the common gaol of any judicial
district in this Province for a term not exceeding six months,

¢16. All fees herein provided for shall be collected by
the said Commissioner and by him shall be turned into the
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Provincial Treasury, and all fees so turned into the Pro-
vincial Treasury are hereby reappropriated to the said Com-
missioner for the purpose of paying all salaries and expenses
necessary for carrying this Act into effect; and the said
Commissioner is hereby authorized to appoint such clerks
and officers as are actually and absolutely necessary to carry
this Act into full force and effect, none of whom shall be
related by blood or marriage to such Commissioner or his
secretary. All money actually and necessarily paid out by
the said Commisisoner to any clerk or oﬂ%cer appointed
under this Act as salaries, and any money actually and
necessarily paid out by the Commissioner or by any clerk or
officer appointed under this Act for traveling or incidental
expenses shall be paid by the Provincial Treasurer out of
such fees upon the Provincial Auditor’s warrants, to be is-
sued upon certified vouchers containing itemized accounts
of such salaries or expenses.

““17. Should any court declare any section or provision
of this Act unconstitutional or ultra vires, then such decision
shall affect only the section or provision so declared to be
unconstitutional, and shall not affect any other section or
part of this Act.

“18. This Act shall come into force on the day it is
assented to.”

—— -

WESTERN CANNERIES AFFAIRS,

Captain D. M. Bruce and Mr. N. B. Nichol have com-
plied with the order of the Honorable Mr. Justice Robson
and made a payment on account of the purchase money for
the Central Canada Meat Packing Company’s assets. The
Judge’s order directs that upon this payment being made the
Union Trust Company were to enter into an agreement of
sale with Messrs, Bruce & Nichol and solicitors are having
the necessary papers prepared.

From certain printed literature sent out Messrs, Bruce
& Nichol appear to be acting on behalf of a number of the
old shareholders of the Central Canada Meat Packing Com-
pany, Limited, in purchasing the plant, but as the Land
Titles Act of Alberta will not allow any reference to any
trust, the sale so far as the agreement is concerned will be
with Bruce & Nichol as private individuals, Thus the affairs
of the Western Canneries, now the Central Canada Meat
Packing Company, drag on.

THE EQUITABLE
TRUST COMPANY

Head Office -  Winnipeg

HON. COLIN H. CAMPBELL, - Minister Public Works
President
D. R, DINGWALL - - Manufacturing Jeweller
1st Vice-President
A. CONGDON - Capitalist
2nd Vice-President
WM. RUSSELL -  Capitalist
¢ Sec.-Treas.
JAMES W, BETTES - -

Directors:
Cameron Bartlett—Manager Northern Crown Bank
Wm. Parrish—Grain Commission Merchant
Dr. J. N. Hutchison—M.D.
John T. Haig—Barrister

Managing Director

Capital Stock - $1,000,000 issued at par

No expense outside Charter, Legal, and Printing in organiza-
; tion of Company or Sale of Stock.

Over $900,000 of Stock Subscribed for. Balance of:
less than $80,000 now offered

TERMS :—10% Cash; 107 1st January, 1913, and eight
subsequent years

Application Forms will be supplied by the Managing Director:

JAMES W. BETTES, 413 Main St. West, Winnipeg
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MINING STOCKS

Cap. in| §
thou'ds| § Price
——| > | COMPANIES | April 3
Sub- | & 1912
scribed | o,
|
Cobalt
LasTre iv..| Bailey coocees 2 2
2,000 1’| Beaver Con....| 44~ 42
900, 1 |Buffalo........ 2
2,600 ' 1 | Cham.- Ferland [*'"" 13}
500/ 1 | Cityof Cobalt.. | 14 12}
5.000’ 1 | Cobalt Central. | "~ 7
8930 1 | Cobalt Lake... |'37" "96}
1,000, 1 | Foster... ..... 4 2
eerass P Gifford ek nede 3} 3
1,500, 1 | Great Northern| 12" 11
SV ... Gould.......vnt 8 3
........ ] Green-Meehan. | 1§ 1}
2,500, 1 | Hargraves..... 9§ 8%
7' 1 | Hudson's Bay. | ..
8,000 5 | Kerr Lake.....| . 250
......... ...| Little Nipissing | ] 1
2'5i7|"'1'| McKin.-Darr'gh 168 167
......... ...| Nancy Helen..| .
2,500 1 | Nova Scotia...| ... 4
405/ 1 | Ophir.........- ISy
.......... .| Otisse .......oe | 2 14
2,500 1| Peterson Lake. | 10} 94
1,685/ 1 | Right of Way..| 9 8t
1,403)....| Rochester ..... 3 8
5000, 1| Silver Leaf....| 6 5}
1,500] 1 Silver Queen...| ... ...,
Thiiins .| Union Pacific..| .. ...,
2,500/ 1°| Temiskaming.. | 44 i3
o el pe .| wettlaufer ... | . 69
rorcupine
-------- ‘vo.| Am. Goldfields [.... .-
------- Voo | AP@Ksesasssesis 5, b
~~~~~~~ ....| Crown Charter| 30} 30
svannpwslrias] DODI@ s sdsie [rrnsiisine
+v+.| Dome Extens'n | .54 04
«o.| Eldorado ...... 8; ‘5
. Folfiy‘-(O'l?rien. ﬂ Ig
el ok
glc)slllingekr ... |1193 1180
Jupiter.. ...... :; ﬁj
Moneta........
...| Nor. Explort'n [15) 400
+oo] North Dome’ .i|«aai % one
Pearlcl:.aked.... 22; 20
.| Porc. Canada..|-:+- -on-
Porc, Central.. (510 500
.| Porc. Gold ....| 44 43
Porc. Imperial. |- 61 6
| Porc. Northern |165 164
Porc. Tisdale.. 43 4
Pre't'n E.Dome| 113 11
s P R 62 55
....| Standard...... ‘ll ‘10
..| Swastika ..... 23 223
United Porc...| 4 3
West Dome.... | 45 35
../ La Palme.. coov|oeee aone
| Pore. Southern 206 200

STOCKS AND BONDS-—-TABLE
NOTES.

iu) Unlisted.

Canadian Consolidated Rubber
Bond Denominations, $100, $500 and
$1,000. Steel Company of Canada,
$100, $500, $1,000.  iQuarterly,

Quotations for Coniagas, Crown
Reserve, La Rose, Nipissing and
Trethewey will be found among the
Toronto Exchange figures.

Quotations of Cobalt and Porcupine
Mining Stocks are those of Standard
Stock and Mining Exchanges.

Montreal Steel Stocks are commonly
termed ‘' Switch” on the Exchange.
They are quoted as Montreal Steel in
our tables.

All companies named in the tables
will favor The Monetary Times by
sending copies of all circulars issued
to their shareholders, and by notifying
us of any errors in the tables.

Montreal prices (close Thursday)
furnished bg Burnett & Co., 12 St.
Sacrament Street, Montreal

Figures in brackets indicate in foot-
notes date on which books close for
dividends, etc.

(1) April 16-30

22) March 30-April 18

3) April 8-15

(4) April 2030

(5) April 21-30

Capital and Rest
_in thousands

Sub-
scribed t
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Agri. Sav. & Loan.....
Can. Per. Mtge. Cor. ..
Can. Ld. & N. Invt
Cen. Can. L. & Sav.
Col. Invest & Loan .

52288 8s8%
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0| B. C. Packers .
...|B. Can. Asbes

3| British North Am. ....
Commerce .. ot
Dominion....
Eastern Townships....

Hamilton
Hochelaga......
Home Bank (u).
Imperial. (1) ...

Merchants Bank ...
Metropolitan Bank....

Molsons ..... to-5ia B S San v
Montreal ...
Nationale .........oent
New Brunswick (u)...

Northern Crown (u) ...
Nova Scotia .....oevee

Ottawa...ooees oe

Provincial Bank (u) ...

QUEDEC tvvennrinonanns

Royal Bank......cocoeet
Standard «.....ooc0neee
Sterling (U)......oovens

TOronto. . «..ove covsees
Traders ..coooee coveve

Union Bank...ooveeees

COMPANIES
Trust

Nat. Trust Co., Ltd....

Tor.Gen.Trusts Cor....

Union Trust...........

Loan

Dom. Sav. & Inv. Sc :

Huron Erie L. & §

.|Huron & Erie 20% od..|..

Imp. L. & 1. Co., Ltd...
Landed B. & Loan.....
L. &C. L. & A. Ltd....
Mont. Loan & Mtge....
Ont. L. & Deb. Lon....

.1Ont. Loan 20 % pd.....

Transportation
Can. Pacific Railway .

Detroit United Rly.....
Duh‘x.th S.S_._& S B S

Duluth Super’r...com.
Halifax Electric.......
Havana Elec...... pref

Illinois Traction..pref.
Mex. Tram..... o
Mex. N.W. Rly.... .
Min. St. P. & S.S.M. ..
2 vy pref.,
Monterey .........pref.
Mont. Street Rly......
Niagara Navigation ...
Northern Navigation.,
North Ohio Traction ..

Rich. & Ont. .covvenenes
Rio de Janeiro. o
Sao Paulo......covvees
St. Lawr. & C. Nav....
Toledo Rly,eoeenness R
Toronto Rly«....oovuens
Tri. City R. & L. ..pref,
Twin City Rly....com,
West India Elec.......
Winnipeg Elec.........

Tel., Light,
Telegr., Power

Bell Telephone ........
Consumers Gas........
Dom. Telegr...... FRPREN
Kaministiquia..... Jiaed
London Electric....... o

00 ef.
Mex.“L. & f Cai... (8)

: pref.(4)
Mont. Teleg....c.oocees

Tor. Elec. Light .......

Industrial
Aml... Asb.elstos #

b ..pref
B. C Packers } g.
col

Burt, F; N. ...

April 6| Mar.25
1911 1912

w | Dividend

C.P.R. rights .......... jo

O

— . :
OSSO =I~I: IO

Porto Rico Rly.........
Quebec Rly. L. H. & P.| .

-
wo;moo:
—

oot

W

00 =T m 4o D

oo T=T-
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Capital
thousands

5
3%

13,500

e

10,500, 10

2,715

Eaeks

g

*

Rt

g88E

ggEzase:

Paid-
up

13,500

100
100

10
100
00
100
100
00
%
100
00

700
800
000
030
500
000
650
650/

2,150
1

.

07
937
900| 1
800
800

100!

PO

B

100
00

100

0 Ca}p. Mact;i'nery.

X pref.
.|Maple Leaf Milling ....
P

0| Mont. Cotton
. Montreal Cottons Ltd.|.---

Spanish River.:::
.100~Steel of Can...

.|Can.
.|Can.
..|Can.

..+|Can.
...|Can.
...|Can.

.|Can.

Industrial
(Continued)

Dividend

TORO

NTO

Price
April 6
1911

Price
Mar. 28
1912

Sales| ‘
Week| Price
|ended| April6
Snded] AoiL |

Price
April 3
| 1912

Canada Cement
Can. Cement...... pref.

Can. Converters.. %

Can. Balt.. ... 00 A
City, Dairy........ com.

Crow’s Nest Pass

...|Dia. Flint Glass.......
. Domlmon Canners .

pref.....
.pref.|....

Dom. I. & S. Co

Dom. Coal Co. . pref.

Dom, Park. «..svesssose
Dom. Steel Corp'n..... caee
Dom. Textile...... com.

E.
Gould Mfg. Co
Interc. Coal
Lake of Woods Mlll

Lake Superior
Laurentide Paper......

g pref.|....

Mont. Steel............ 4
ref. 7

N, S. Steel & ‘Coal.. 5
pref... 8

Oiulvxe Flour.......... 8
“ ety
Pacific Burt......coo...]sees
i ey pref.| 7
Paton Mfg. .......... i

Sawyyer-Ma‘s‘sey

West Can. F.M... ....
Windsor Hotel.........

Mining

Coniagas.......

Nipissing ..

Trethewey

Int. Coal & Coke. .....
BONDS

Bell Tel.

Black Lake
Car. Fd

Can.

1930

d
E. Canada P. &. P. .
Elec. Dev. of Ont...

1933

1916 1000{Halifax Elect..........
1952/1000| Havana Elect.. .
1918/ 500|Intercolunial Coal......

Kaministiquia

1916/ 500 Keewatin Flour Miils. .

923/1000| Lake of Woods Ml .
}920 1000| Laurentide Paper... :..

1935 100/ Mex. Elec Light.

500 Mex.

mz 100, Mont. L H.&P
1922 100 Mont. St. Ry. .

..|{Mont. Wareh'n

fome 1633

& P..

N. S. Steel & Coal
Ogilvie Milling. .

Can Cotton ........... .

Can. Gen. Electric .... ;

Elec. Dev. of Ont. pref. i

RS ]

S | Per Cent.

QNN NC T ORB NGO

aac-mg»o«‘o-g:aaf

188

b pref. ot
.;Sherwin Williams ....[ceseiuen ...
! “ ““ Ef
Shredded Wheat.......
00 = ey
-|Smart Bag Co.... ....

ir7iligo"
14 |,

28

22 |
864

.............. 102% ....
T T8 s
.............. 105 104

.............. 105 963

112} 112’

.j121

102 101

131

129

llS&

1124110}

102

S
613 614
102" 101°

MONTREAL

Price Price |Week
Mar. 28 | April 3 |ended
1912 912 |Apr. 3|~
28 213

89} 884

2 19|2
(At

R |

b w2l 0L

13 |42

1,350|100
2,308,100
825100
e 2400
TT? lsam o |
91,500 50

100/ Wpg. Land & Mort

00
'U

LISTED

(,lty & Pro, Ln.
Com. L'n & Trust.
Com.Loan Part pd |....
Empire L Loqn ......
art pd|[....
G. W. Life 55% pd.
G.West P.L. &S

Home In. & Sa\"g.
100|North. Crown .
|Crown Cert. .
.|North. Cert.. 0%
Nort.Mort. 20% pd. |..

Northern Trust...
S. African Script .
50| Standard Trusts.

6 ()(l) 100/ Winnipeg Electric

Price
Mar. 256
1912

122

.|135

290
1234 125
133 145 |....

| 953 07

wmmpnc STOCK EXCHANGE
B

Py

| Price
| Mar. 30
| 1912

VANCOUVER STOCK EXCH'GE.

Cap. in‘| ] “ g
thou'ds| & | Mar, 22 | Mar. 27
st S e < LISTED [ 3 1912 1912
Sub- | % 2 |Bd. Ask|Bd. Ask
scribed | & a
s 2000 1|AlbertaCan. Oil..[....[.... 3}].... 3
2500/ 1|Alberta Coal...... v L s sy s
2 3000, 1|International Cl.. 6 |56 583 inny B8
%] 1.600| 25|Portland Canal...|....|.... 31| 3} 3%
“““ 100/ 1|Stewart Mining ..|....[.... 7o |.... 60
3:“ 2,500 10 |Western Coal ....| ...|. R ki
75(100 {Burton Saw .. ....f.. [ .. ...l
Zl 2,000/ 100 Dominion Trust ..| 8 [102 126 . 124
| 2398 105|Great West Perm.| & (123 125 [123) 125}
» 500/ 25'Lasqueti I. Min, ) ISP IR N
500, 1|/Nugget.....oocovifonsefons 51 | 48% 54
UNLISTED
200/ 1|Bitter Creek.. .. .|....
500| 50 |Glacier Creek.
600/ 1|Portland W'dr
1,500, 1|Red Cliff. ...
20/ 1| Stewart Land
1,270/ 100 | B.C. Pack. pd.
1,511/100 [B.C. Pack. Com...|..oef 10 O 1...0peoe
0,000,100 | B.C. Per. Ln. . 3
1,000/ 100 | B. C. Trust . 10 101 ... |10
... |Crown Cert.. ... 94 98|43 08
... |Northern Cert ....|....[ 97 102 | 97 101
00/ 1/Am Can. Oil..... 7 8} 6t 8
000/ 5B, C.Copper. PRt o TR
5,500/ 100 |Can. Consol....e..|.... 40 50 | 10
500| 80 (Can. NNW. Oil. ...]eevafeioee cone] cnon vunn
3000/ 1 /Dia.V.Coal....... % e e
15,000/ 100 |Granby .. .. ...... 87 42135 41
2,000 1|Lucky Jim........|...0 .26 | 28 204
1,500{100 |Nicola Coal....... A SR
1,760 1|Ram.Cari.. ......[.... 508 ... 181 ...
3,000 1|RoyalCol.........]eess 5 6| 5% 6}
oo |SA SBRIPpt.. ... foasafione v &0 ivve
950)
VICTORIA STOCK EXCHANGE
""" Cap. in| & °
thou'ds % € | Mar,22 | Mar 27
ecrverme LISTED o | 1912 1912
Author-| & ‘S |Bd. Ask|Bd. Ask.
ize (- a i
7000(¢ 1,000/ 1{Am.Can. Oil ..... 9%l 7 9
500|.50|Can. N. West Oil.. |.... Bl Bn i
3,500 1|Can.P.Oilof B.C...| . 158" 15
3,500 1|Maricopa Oil ‘ 4 & 3
3,000/ 1lInter.C.&C...... 58 | b6 58
1,500 | 100|Nic. Val. C. & C. .- ... 50 (... 50
3,000| 1jRoyal Collieries . 6| 5 6
2,500 | .10/ West'rn Coal & Co. 175 |[.... 176
1,511{100| B. C. Pack’rs Com. |. L ST
2,500| 5/C. N. P. Fisheries. 310 1250 340
10.000 {100 B.C. Perm. Loan.. o A iy
5,000 100/ Dominion Trust .. % .o 128, 128
5,000 |100|Gt. West Perm. (a) 122 125 1122 125
250 |.50| Pacific Loan ...... 10%[ 25 35|25 35
20| 5/Stewart Land ....|60%|... 91 5% 6
3.000/ 5/B.C. Copper..... oo [487 5251525 580
7.500/100/Can. Consd. S. &R.|....[ 38 40 |38 ...,
15,000 [100|Granby. «.:.oe..ut Eoifes o A 88 40}
500! 1|Coronation Gold...I....[ 33 42 |38 4(
- 250| 1|Kootenay Gold ...|....| 25 ....[33 38
2,500| 1|Lucky Jim Zinc... 25} 28126 30
- 50| 1|Nugget Gold ..... 1€ b sy {1 T
1,i50| 1/Rambler Cariboo..|.,..| 50 50« 55
2,000| 1/Standard Lead....|....{130 150 {108 140
500 |.50/Glacier Creek..... A il s W 2
1,000 |.25/Portland Canal. ..|..,.}" 38 3% 31 3%
1,500 1/Red Cliff.... ..... PP TN B FARR
100| l|Stewart M. & D. .|....[.... 60|21 ...,
. . 10| 1iKlaskino Gold.....|....[| 7 ... { 7 ...
1.500| 1/Snowstorm....... 42 LNy
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CANADIAN SECURITIES IN LONDON
— — - — —_— — — _—
Dom,, Prov. & Mun. | Price 4 Price '’ Price , i
Government Issues & | Mar. 21 Rallroads Mar. 21 Rallroads—(Cont'd) Mar 21 | Miscellaneous—(Cont'd)
DomiNION A e F
Canada, 1913 4 102 104 |Alberta and Gt. Waterways St. L’rence & Ot'wa,4% bds. 101 |oonad d
Ditto, 1909°34 .| 3498 100 AETinort. Sl 110 112 [Shuswap & Okanagon.4% bds g3-|Canaca Coments ord. -vr- 43
Ditto, 1938 ..| 3| 908 91i|Alberta Railway, $100......| .. ...... Temiscouata, 5% pr. lien bds|100 102 gg:io, Z;%{/) ;lmtef.. At Bl
: 24 77°  78°| Do..5% deb. st’k (non-cum.)|......... Ditto, committee certs....| 30 33 Canlad(; hﬁgns‘;é/“?jl;gs piie o
Ditto, Can. Pac. L.G. stock| 34| 98 100 |Algoma Central 5% bonds..| 99 101 |Toronto, Grey & Bruce 4%bds 101 |conada Car Ay Fotindey. -
Ditto. debs. 1912. . ... S mou [Algoma Rusteca 0% Boads. | ) L i T L g5 | Ditto, 7% pref. stock.......
itto, stock .. 97 98 antic ~W. onds. L itto, st mort. deb. st 40, T
Ditto, 1912 stock. . . 3411003 1013}Atlan. & St. Law., 6% sh'res|{146 ¥148 | Ditto, 6% deben........ .. g3 | Ditto, 66 debs.. ., oot 189
Ditto, 1914-19 .. ... ......... 34100, 101} Buffzilé%é& L. Huron, 1st mor. 181 134 g;gadc'gﬂo(f,ogf;ée:' 5% deba
5 Bl o e raehs ' Gen. Electric ord.. $100
PEARR o e 4 |100 Ditto, 2nd mor. 53% bonds|131 = 134 e Cagntgaer;‘)f Lercetfngtg:ﬂ 8100 1
Beitish Coumbia, 1917....2| $H100 108 [can s B e dep stiok(100, 103 [Bank of Brit; North Am, 450 3 [Gon-Min'FIRub'r8%deb.at'] 88
Ditto, 1941......... 385 88 C‘l 8. mn. 4 1% i’S fj ‘53 95 |Can. Bk. of Commerce, $50 £22 23 |Can.N.Pac.Fish5%deb.stock
Manitoba, 1923 51107 109 an. Atlantic, 4% Gold bonds 99 101 Can. Pacific Lumber 8% bds.
Ditto, 1928... 4 1100 {05 C'DNON :22 fg:'ﬁ)frsatr;nb"b"ﬂi 99 101 Land Companies Can. Pacific Sulphl‘%. ' e
Ditto, 1947, 4 Can. Steel F'nd’s 6% lst mor
Dllttz. lg:g 4 39 1011 Do., 4% ferpetual deb. st'k SZA *gg Alberta Land, 5% stock...... 93 95} Can. W.L'mb’r,5% Deb.stock| 87
Ditto. 1 4,99 1011 Do., 8% (Dom.) guar. stock 3| Brit. American Land, A, £1. 11}|Cascade Water & Power 4%%
g Ditto, r?fgv ;z:;:cll(gb.‘ o 401 1 Do., 4% Land Grant bonds 98 }% Brit. Col. Fruit Lands, £1. .. § 1 BofdR. o st °| 88
Nova Scotia, 1942 3% % 18{ Bg" g;z%«??&t?zigzb' f)thk 98 100 Salga‘;y & deontzrll Saale 2% g Pl%w' 7?)({; st
‘& Scotia, 1942, ... - , . . anada Company, £1........ Col. Rr. Lumber 5% deb. Sk
gilttttg' 11;’5449 . g* 78 80| Ditto 8%9% stock.......... 92%  93|Can. North-West Land, $1.. 93 |Dom.Iron & Steel,5%con.b’ds| 95
Pl i A 3l 90 92| Ditto 5% Con. deb. stock.. 10;15 lgg; Can. City & Town Progcrtios O At e A debe
ik [ 93 94| Ditto Alberta,31% deb. st'k gg . bt Wy et 39/-  89/6]Elec. Dovelop.of Ont..5% debs
Quebec' |9]9“. 1 102 104 |C.N.Ont., 3% %deb.st’k. .... % b Can. North. Prairie Lands, $5| 2% 2 lmp'lTobacco of Can..6%pref
Ditto. 1912, 5 100 102 | "'Do., 8%% deb. stock, 1938.. 92 *94 Canadian Wheat, £1 ..... .. 1 Kaministiquia Power........ 1
150, 1012, 100 102 | Do., 4% deb. stock......... Hudson’s Bay, £10.... .|123% 124 5% gold bd's|
g;::g» :gég i }g} lg"é Dl(tto. SQ‘Z{)) deb. stk. 1961 3 3 Investment of Canada /100 103 |Lake Superior, common
s 3 s 1 E88 paid).. .. i : (o botids . o
Ditto. 1937, . . 8 e el Paclpﬁacl e 94 1003 Ditto. 44% pref. stock.. 98 | Ditto, 5% gold bonds......
Bask 1 01 Land Corp. of Canada, £l 3 |Lake Superior Iron,6% bonds
ﬁsit:;c%;ﬂr&mlﬁl& 4 1% }8} Cai;\‘ N;)‘}z ?l;e.. 4‘%; d:b.gt'ck 3-% g4 |Manitoba & N.W., £1... : 1#|LakeSuperior P’p’r 6% gd bdﬁ
N StOCK  ...ieine ) m . cee
MuniciPAL Can;dian ;“Ciﬁgrs% ggﬂzs-- 103 106 g?g:eﬁoi;tn{{%?)g';gnd =X 9i M‘[))ntdtNlcrgl 7£% R
Burnaby, 1950 w...| 4}l 67 99| Ditto, 4% deb. stock....... 1034 1044150 ttish Ont. & Man, Lod £3 Pitto, 8% dub. sbock o]
Calgary City, 199040, .| 43101 108 | Ditto, Algoma 5% bonds ..[110" 12 Gy 2, 72" = 788 = g3|montorey Rly,, Power 5% st
g Ditto, 1928871 s 103 Ditto; 4 orel stock:....... 2?3} 390s | southern Alberta Land, ¢1..| 28 28| mort. stock........
monton, o P , shares $100......... ¥ 3 5
ito, 9ioocdy 111 S8 198 oentra Coupten s diba | 0 20 |l 7% deb stock 1|10 108 uomirsl Sottory S i
Ditto, 1918-30-50 ..+ ....... 131102 104 [Cen. Ont., 5% 1st mor. bonds|106 108 f(GeS RO IRNESC A prefiLl 1}[Montreal Street Railway
Port William, 19254, 0. 100. 100 102 [Daw. Graind Foric 6% d. st 18 17 Ditee st qapaLand, £1 - 108" 108 Ditto. 44% debs. .....r...2[100
; ot , 5% deb. stock.......|108 100 | Ditto.43% debs............
H:)('il‘ltltlgolilé 3“?.:::, s 3 g; % ° oA B s TR f‘.l‘f"f’_ 106 #110 Ditto, dltto(lmii) .......... ]
Maisonneuve, 1949, ..........| 44101 103 | _Ditto, con. mort. 6% bonds|105 *109 Loan Companies. “ng;‘t';“:z:eg"g‘i 5322&':11!;5“ g
Moncton, 1925 ...veeerrneenn. 4|98 100 |Dom. Atlan. 4% 1st deb. st'k| 99 101 |British Can. Trust, £5 ...... I INova Scotia Steel.5% otita
Montreal, permanent ........ 3|77 79| Ditto, 4% 2nd deb. stock ..| 97 99 43% pref. £5 A Falls, 6% bond
Ditto, 199 11101 108 |Duluth, Winnipeg, 4% d. st'k| 93 95 |Brit. Emp. Tr'st, pref. ord.£1 1 Oce]an Fz; v M°"°n Biied S
Ditto, 1933 33 89 91 |G.T.P., 3% guar. bonds...... 81 82 |Can. & American Mort., £10. 12} ggl vie 05‘9‘2‘ llds.t;' gt 1
Ditto. 1942 3l @ o | Do. 4% mbida (e Secial % T | Ditto.ditto £Bomid. [ Alorice Bros., 5% Ist Mort. bds.
itto, 1948. . 4 {101 103 0., m.b'ds(L.Sup.br. itto, pref. £10 ....... 24l chelieu & Ont. Navi
Ditt Do., 4% deb. Stock ........ 95 97 | Ditto,4% deb, stock....... o B A e
i Lo o o s 12| Dor 4L B (8 Souniain| % 7 fcan. & Empire Trust.. ... ! 9 | io de dansiro Tean. & Light
Moose Jaw 1950............. 43| 99 101 |G.T.P.. Br'nch Lines,4%b'ds| 98 100 | Do., 5% pref. stock........ B 1 S itto, st mort. bonds 18
New Westminster, 1931-61. .| 43| 99 101 |G- T.. 6% 2nd equip, bonds .[1il 113 fIn. Cot. of Can. £10 ... ... Ditto. 5% bonds........... e
Ngrth VANCOUVETsarararirnnns ; l:ﬁ 1% go -z;)%{; getl’: s:oct 3 1923‘ {gg; l[G'dan &tBCN. Alm. Co.g.lggng ?3 9i|Royal Elec. of Montreal, 4%
Ottawa, 1918 .....co0vnvnenns 1 0 eb. stoc . Brit. Can. Inves..£5,
Ditto, 1926-46. . ...c.ovonues 4 {100 102 | Do., Gt. West. 5% deb. st'kc[122 124 |N. of Scot. Can. Mortga;e. Sha‘fmk,,,éé;,'w;t‘e';'g;‘ls """
Point Grey, 193061........... 43’97 99| Do., N.of Can..4% deb.st k| 98 100 10, 8% pd i it 58 5% Neidioh
Port Arthur,1980-40......... 44100 102 | Do., Mid. of Can., 5% b'nds|::. -+ - Ditto, 4% deb, stock ... . [100. 108} pyieeo, 5 bonds. . .n e in
Q%l:ec u%. 190418 "o e : %% ﬂg Bn..:&;{;. G'y& Btr'e127%b'ds l(l’g 115 Truza&cll‘oan of Canada, £20, 5 Ditto, 44% deb. stocle. . 1
i PR e 0 , 4% guar. stock..... ..| 93 -~ 934} Lopd..... ...l ISsanish R. Pulp, 6% gd. bd:
Ditto, 1958......... e 4100 102 | Do.. 5% 1st pref. stock ....[110 111 | Ditto. do., £3 paid.. B S SR Lol
D;tto. 0825 solionientinon ...| 34| 89 Qf Do., 5% anppref. stock. ... 903 99’}' Ditto, do., £1 gald 1 Stan;i(;rdCl;emtlcall‘ofCanadu
T e bt 100 102 | Do.: 4% 3rd pref. stock ....| 338 53 § Chonde, B85 boade. 9 on
Regina City, 192338 ......... 5 (104 107 | Do., ord. stock............. 20 24| mining Companies _%tezl (:f %a"afra‘ﬁé?) gogds.l,( 1005 g
Ditto, 1940-50.............. 43107 104 |G. T. Junction, 5% mort. bds|106 108 » e % Con: Deb. S| 9% 101
St. Catherine's, 1926 | 4196 98 |G.T. West’'n, 4% Ist mort.bds| 94 96 |casey Cobalt, £1............ 9 Itoronto Railway. 44% bondal ¥ (o8
St. John, N.B.,1934.......... 4|97 99| Ditto, 4% dollar bonds ....| 95 97 lCobalt Town Site Silver, £1 24l Toronto Sub Rly'ﬂ%d bat/100 102
DItto, 10467 cyv, vaiih vons 4|97 99 [Manitoba S. West'rn, 5% bds|{111 113 |Hottinger, 5..........0. ... 21| West Can. Collieries G{d:lt)k L
Saskatoon City, 1938........ 50105 107 |[Minn. S.P. & S.S. Marie, Ist Kerr Lake, $5 7 1 |W. Kootenay Power & Li hts 91 o3
St?'tlt)o' lil)(to.c.i....1.9."1:3 ........ 42 %8? 1322 Dmtort1 !ionds (Atlan;“:) i&l) igg s o s S e s Rontpuny g B
erbrooke City,1933 ....... 44100 1 itto, 1st cons.mort,4%bd v W. Can: Flour M ils. 8% bds .
South Vancouver, 1961... ... 4192 94| Ditto,2nd mort. 4% bzgdss 98 100 ll“lf)r‘zg‘ (I;In?: 2Eflszlo.ratlon £ i% va lc)?)?r'l l::lgl‘iree"leﬂsh'ﬁgé%dhgs 100} }g
Toronto, 1919-20. ............. 5(101 108 | Ditto, 7% pref., $100....... 153 158 Win'p'g Elec. 44% per.d'b.stkl; 5,82
DIto, 10912800 < auns 4|93 100 | Ditto, common, 100 ....... ML W wygocellaneous Co’s 4 R A 100
gx::o. :ggg—ls .............. 4 81; 100 N[{(itto. i%s Leased4 9Iéine stk. 3‘7! "&l; '
REbo, 1080 S .. il i 93 INakusp locan bond Acadla Sugar Refining. ord. Newfoundland Securiti
PR R e 4|98 100 [New Bruns., 1st m't. 5% bds. 110 112 | e1..... tiianl & ord) yarg 14s6] s
Vancouver, 1981 ............. 41100 102 | Ditto. 4% deb. stock........ 100 102 Dltto- pref., .. oociiiesions 1 1
Ditto, 1932 ..... | 4|98 100 |ont. & Que., 5% deb. stock.. (128 128 |ames-Holden-McCready, 6% \!ewfoundland Gov'm't. 34%
Ditto, 1926-47... d4198 106 Ditto, shares, $100 6%..... 147 150 Gold BondS... «:ceevioes 100 102 ds, 1941.7.8 and 1951... . . . 90 92
ll))l'tto. 1947-48. 4198 100 Qu'Appelle- Long Lake, 4% Asbestos and Ashestic. £10.| % 1 Dltto 4% ins. stock, 1913-38/100 102
itto, 1950 ... |41 9 deb geocle i T Ses 94 96 |Bell Telephone 5% Bonds. ... |108} 1103] Ditto.4% ins. Stock, 1935..1105 107
Ditto, 1951. ....... 14197 99 |Q &L. St.J., 4% pr. lien bds.| 9 92 |B.Col.Electric Ry..44% debs.|100 103 | Ditto. 4% cons. stock,1936..{102 104
Victoria City, 1920-60. .| 4|98 100] Ditto,5% ist mort. bonds. | 61 Do. 41% perp.cons.deh. stk.[102 *104 | Ditto, 3% bonds, 1947...... 79 81
Westmount City, 1954.. 14197 99| Ditto, income bonds....... 10 12| Do.Vanc'v'rPow'r.44%d’bs|108 105 | Ditto, 3% ins.stock 1945..| 974 g8y
Winnipeg, 1914 ......... 151102 104 |Que. Central, 4% deb. stock.| 99 101 | Ditto, 5% pref. ord. stock .[118 122 | Ditto, 34% stock. 1950...... 9% 9Ry
Ditto, 1913-36. . .| 4101 103 | Ditto, 39%2nd deb. stock...| 83 85 | Ditto.def. ord. stock .. 134 139 |Anglo-Newfoundl’ d Develop-
Ditto, 1940 ..... . .| 4 (102 104 | Ditto, income bonds.. . 124 Ditto. 5% pref. stock ......[110 113 ment, 5% deb. stock......|101} 1033
Ditto, 1940-60. ... . .| 4 (100§ 1013} Ditto, shares, £25.......... Calgary Power, 5% bonds...| 92¢ 943| * Ex Dividend

|
|
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COUNT OF CONSOLIDATED FUND

REVENUE AND EXPENDITURE ON AC-

e
UNREVISED STATEMENT of IN.
LAND REVENUE (Jan., 1912)

Total to 29th
Feb, 191'2

SOURCE OF REVENUE

Amountg

LIABILITIES— $ REVENUE— | 3
Pavable in Canada................ 4,815, Uﬂ 35 CHREOINTE wevo s anlrauis i MAlpen 3 d o ae 77,759, 234 43 EXCISE—
Payable in England ............... 263,131,936 77|Excise. ... .. ! 17,400,599 84
Bank Circul’'n Redemp. Fund ..... 4,661,776 85| Post Office S 804,188 JO8 - aieibg ' 0 i sl e S S VR R
Dominion Notes.........c.uuu.vues 113,188.879 65|Public Works, Railways & Canals 10-642'932 80l Malt Liquor.
Savings ‘Banks.........ccoupeveee- 56,923,333 91| Miscellaneous ... .oeesvurveraransn. ,008,666 19] mMalt.......
TeOBE WUDAR ., & ik i s daaicarumi 9,712,794 30/ : ol :Tobacco..
Province Accounts ................ 11.920.582 42 V) BN S e T o8 120,645,616 85| Cigars..
Miscel. and Banking Accounts... | 22,928,039 35 =~ | Manufactures in Bond.
EXPENDITURE. . .. eonesns Anleaalian v 77,145,824 97| Acetlc Acid. oo
RIEDEL T e du 187,282,367 6() | e | s | S@IZUTES 1 s ee i e
SASSE? kT oA EXPENDITURE ON CAPITAL ot S R G s e
SSETS— e AccounT, ETC. o
Investments—Sinking Funds ..., 12 209,066 21 - Total BXcise ReVEDUS. v it in s duinnh ansos
g:g:rninvgiz?::tt:“ L S oo L Zgggggé %‘2) Public Works, Railways & Canals.| 26,279,398 37 i 4 5
Miscel. and Banhng'xéééuh't'é 188 120 311,026 21 Railway Subsidies ............ .o. 735,640 25) ll;lg"tl'::hc 'a.n othu : ents i S
Total Assets .......... Ko 164,493,372 74 Gy i%‘é,‘:é‘c‘:fo‘i.".e.‘.‘.’.‘f?."‘“d e 12500
Total Net Debt to 20th Feb. .| 322,788,994 86] . s TSR oSt 5710 g
Tot=| Net Debtto 3lst Jan....| 32 986’4%97 Ot RS REWEAUES o5 <« 6o v ns Kol s’ Sest's Lo 73;?70
¢ 4 ; WY
De-vease of Debt......... ... L D B Ty (e 21,015,038 621 Grand Total Revenue .................cov...... e
585,589 00

S —

INU———
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TRADE OF CANADA BY COUNTRIES.
; — - =
| Mox\'ru OF Dzummm MNF Mon’rns ENDING DECEMBER
COUNTRIES ‘ 1910 1911 1910 | 1911.
Exports Imports, | Export\ Imports. | Exvorts | Imports Exports.
British Empire. $ $ $ $ [ $ | '$ $
R FEARIONN. v 8 Sisonawssns bassvasasesEsmvesgaosy 13.6‘!:',54'0 8,975,923 | 18,690,820 81,630,587 116,493,581 | 85,016,813 126,753,191
L R R R R S S e 47940 229 205,754 378, 3158317 331, 2,935,079
IR T o e i s ead) ‘ 31,598 866 46,973 322279 7.509 22,184
' British Africa:— { :
i BB 1 55 « e b Ve e s & o A RIS o pia et 30 5 | 1,35 210,237 | 140 3,847 240,271 12,739
South ........................................ | 225,568 3,727 209,475 1,628,771 128,928 1,847,978
........................................ , ) ISR 4450 MTAR " | Lhiwy R 29,444
Britlsh Enﬁt | P R SRR AR Dt G R S 12,1656 312,091 38,185 83,127 3,469,081 209,010
T T AN R R G SRR R R Yt e e 26,693 665,101 53,989 415,487 'i 298,074 )8, 281
2 R EOdIOR. L 5 st ovvrans vevr sienanh | 342,797 165,207 240,840 2,028,864 5 12‘! 801 2,172,675
7 e e e N R e R S { | 8,535 25242 | 33,904 10,553 81,775
MORE BONG '+ ooiseiiorieys IR 0 DR A I | 85,791 46,806 | 13,046 521,346 374,176
T T e R I TP SN g S e | 891,273 28,459 456,355 1,651,789 3,719,924
L T R P Y O R R SRS SRSt | 161,689 | 163,179 88,2456 , 163 37,340
I Rl ColDDIes. . v i s iiia, srans s enonisaeny | 2.140 1,64 6,150 11,873 41,498
Totals, British Empire.....c.ciii i ivass 9,306,123 | 15,697,771 10,852,739 20,088,326 100,382,391 140,335,294
| |
Foreign Countries. ! | |
RN EInG WePUBIIC, . ..o onos ssspassosrussnsmenron 241,709 | 347,448 | 157,562 | 216,711 1,457,737 | 2,540,596 1,458,683 2,371,271
S Ty S s S S SN A EE R e 78.013 | 14,743 | 434 810 l‘ 5,305 1,050,853 70,581 1,217,830 21,063
T TR R R G SR S SR S ST 159,712 | 244,001 | 166,527 282,366 | 2,784,308 2,317,431 2,953,432 2,698,367
R R R S e 158,530 ‘ 109,374 138,430 139,998 748,464 732 303 763,008 525,193
Central American States ........................................ f (LT Rk D R 7,023 76,990 75,003 135,349 9,
B s e A o N SRR e e 86,026 \ 21,2687 | 65,990 12,186 547,445 204,519 458,706 244,679
A o T S ) R 8 ‘ 7,640 27,503 | 20,178 344,680 160,410 282,033 08,734
o R R N R A O e S R SRS e 148,952 195,681 | 123,391 | 240,100 1,108,331 1,523,896 723,413 1,511,928
T T A RIS R PPN R SO B IXCASS SR 1,804 | 40,473 | 3,832 79,214 038 326,016 27.386 446,835
O S R EMRIBE oo v o vs v s o0 oo hineslo R oMo n s FTa I o 14 “ 2,200 \ 444 | 2 l“ 181 13,295 76,579 3.532
N T P R e e N TR o et ISR s e 5.985 1,580 1,009,419 3,847
R A O e C R R A W S e { O SRR G 4,082 e 30,866 473 | 42,300
AR R R AR e e 3,203 2,374 S B R 24,702 11,120 32,553 | 2,341
s - AN P AL S 867.774 129536 | 1,102,829 | 126,450 8,450,196 2,137,810 8,647,714 1,613,507
RS B PICR . oo s s v 8 v walv s enin it o/ vims siuie Bia ok s wmiaein i 156 ¥ f N PRRRSR G TR | 978 3,828 | H,‘Zl-l .......... | 149,974
L T T R e e T S Sl SR R ol o e A B o o RS b [ 1,197 65 | 3,956
T ERERES SR I A P R 509,128 "16.'21 | 701,811 | 387,088 | 6,788,567 2,302.587 7,926,017 3,032,783
e R A NS S e e (S T 107,383 | 1,010 366,218 133,621 186,582 1,240
L TS A SR g RS e 2223 29,057 | 4,934 | 20,003 | 17.468 | 124,729 27,286 111,770
P RIS e TR S e e e e Dl 1,293 R T SR 26,930 98 19,9¢
T R AR R S TRIRES Sl & SR SRR SN 174,149 161,112 216,487 308,468 1,306,156 1,185,081 1,891,287 1,405,129
BRI T 0 - ol Sy v e s o ek o Vst s e B 8,767 35,116 | 96,6 15,912 714,125 237,769 815,212 190,711
JAPAN. .. .eeeviinniiriieiieenss 259,801 85, ‘ 201,105 29,929 1,917,117 423,724 1,788,946 240,590
Mexico . 690 66,997 104,538 33,897 413,681 | 1,004,955 799,150 241,662
Norway 41,849 47,700 35,160 89,091 259,105 285,307 247,427 512,040
Panama .............. 1 T T PR S T SO e AT Lodi einins v 158,584
BIBIER, 5 nsccv 6 veionovarnonsvnnnanoasnansesasnresadesteboscsnnsnnsss - gy VR Al 119 61,624 33,071 167,136 10,956
Phlhppme Islands.. 462 1 337 6,049 8,388 | 58,265 69,849 10,049
POrto RiCO.. .. coveveeeniinreciasiensisesssstvncrseliiieenincnnnns Ly et R e SRR 67,476 | 204 | 322,822 361 507,435
Portugal ..... seeeen 24,716 625 | 27,803 3,918 | 141,503 | 89,771 194,646 67,
Portugese Africa..........oioee o i T e ¥ S SR ‘ {0 T AR 32,776
Roumania ...... 40 SO e 39,369 | 2,347 | 65,269 7 46,539
Russia...... 1,639 1440943 | 27,631 254,105 216,274 | 376,020 272,035 832,607
SanDomingo. ... «.oooviiiiiiiiiiiii O <210 4 o'y ek o6 4 5717 102,962 | 18,462 890,622 18,283
St. Pierre .. 2 27,428 | 2,635 11,628 2,917 l 121,160 11,243 114,032
Spain..... 156,776 2,521 | 268,579 230 939,820 22,567 1,080,172 5,904
Sweden 49,026 2,852 | 23,156 3.839 214,414 90,878 241,692 113,998
Switzerland.. 217,574 3,050 | 308,417 677 2,188 859 14,913 2,286,170 4,631
Turkey ....... 69,308 | , 580 1,470 480,107 2,862 403,681 10,145
United States.. 22,593.473 12,207,883 | 29,397,760 9,647,478 | 208,155,843 | 90,337.101 | 264,413.716 86,337,354
Alaska . 19,007 23,357 | 110 20,415 210,344 | 390,905 "154.087 303,022
BB of COloMDBIR. <.'ivivinsins Fonvaivanssiion s svnisol ey snnensnnins ” | 12,961 4,162 92,977 | 30,775 47,6566 14.646
L T R N PR O PR ORISR pan e TR (SRR RNV e PRI Ehe s vni d G ent ik 3,630 6,194 \ 68,472 217,486 99,440
Venezuela ........ 2,100 1,875 5 29,965 197 53,008 22,688 90,078 15,56
Other foreign countries. ... % 145 9:365 | 1,694 1,330 75256 | 66,002 44,054 42,613
Totals, foreign countries ........o. veevvn,.. 26,193.065 14,344,917 1 33,848,043 12,115,819 212,523,394 | 108,388,685 302,387,940 104,413,734
35,499,188 30,042,688 | 44,700,782 32,204,145 330,817,563 | 238,182,085 402,770,331 244,749, 028 7
Orgnd Totals. . ... .o fac ot gil T on { £65 541,876 ! $76.904 927 £577,999,678 #617,519,369
Statement of the Balance at Credit of '
Depositors on Feb. 29th, 1912. (JANUARY 1912).
Dr. CRr.
Deposits Withdraw-|Balance on
BANK for D;r ota.lt als for h Fel:).
Feb. 1912 POSItS | peb, 1912 1912, $ cts. o othy
BALANCE in hands of the Minister WiITHDRAWALS during o
of Finance on 31st Dec. 1911 (43,022.772.40/| the month.......... 902,420,
% $ cts. $ cts. $ cts. $ cts.
"w’wiba;— 8,447.00, 735,485.45 209.88 D the Post Office S:
s s G S e 447, . 18,209, 717,275.57 | DEPOSITS in the Pos ce Sav-
ings Bank during month....... 827,132.34
Bﬂnah Columbia :—
Vlctona.. S A o 28,363.00| 1,203,656.61|  50,919.04| 1,152,787.57 : ¢
TransrFers from Dominion Gov-
e Edward Island : ernment Savings Bank during
charlottetown.. Lo URviara ek 21,988.00/ 2,152,107.15 28,193.44| 2,123,913.71 month :—
New Brunswick :
Newecastle........oooveennnns 269.00|  308,372.61 2,380.75|  300,991.86 PRINCIPAL. .. vsucesens sl
S|/t John ------------ Ceneeaaaas 62,895.70| 5,635,883.77 48,266,61| 5,587,617.16 INTEREST accrued 3
from 1st April to
Nova SCO"“ i dateof transfer... .........
Acadia Mines.........ccovuune 250.00 34,804.22 505.001 34,299.22
R O A, 560100/ 388,108.72, 3,328.66| 384,780.09 |
T T ARG 980.00|  132,587./1 1.748.22|  130,839.42 |
Barﬂﬂﬂt‘m amEe s vdseseaineils 263.00 118,382,53)  3,579.67| 144,802.86 Transrers from the Post Office
‘Guysboro’.. ........ “apen s - 162500  122,029.51 790.00 Savings Bank of the United
HalifaX. ..o oo 30,068.94| 2,385,305.39 Kingdom to the Post Office
Kentville......cooieeeiinna.e. 5,525.65|  262,894.10] Savings Bank of Canada...... 4,991.43
Lunenberg.. 4,639.00|  439,522.47
P:c:to;ll. e mm‘u’m :
Po: e e : 380, 114,399.85 ¢
Shelburne...... .....l.iill 1,792.00  212,576.01) InTEREST allowed to Depositors B;}‘ANS: atsitthe credit
g Shel!ig:goh saunene . § Z%OO 89.31 .78 ¥ 88.600.53  on accounts closed during . countspoon 31’5": Ja‘::c- 2
wal 4 : o . 123,316.72 820.88| 122,195.84 0Ot eoss ssnnas S 6 e el 10,077.50 1912 ............ o ‘ 42.%1.553.3é
Totals........ seriineeeese| 184,807.29 14-4833564~53‘ 207,969.85(14,275,491.68 . ;
: 3 43,804,973.67 43,864,973.67
—— :
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| Sales|
Price |Week| Price Price Price |Week|

April 6 | Mar. 28 | April3 |ended
1911 1912 1912

s . |
Price Price_ |

April 6| Mar. 28 | April 3 |ended
1911 1912 | 1912 |Apr.3|

Dividend
per cent

Bonds
(Continued)

750 1932(1000|0gilvie Milling B ......
8,500/ 1936....|Ontario Loan..........
...... i «veo|Penmans......oiieel].

sio. 3edd?v?teiro. .
«+«.|Ri0. 2n { S
6,000| 1929| 500|Sao Paulo. . ... s
..... YR DR gherwi;lg\"illiams......
...... ceeoaal oo |Spanish River..... ....|....

ael 13 St.John Rly...... .... 5
2368 1880 4 Steel of Can. ... 11| 8

. ....{Tor. York Rad'l........ 5
600 19281000\ West India Elect. .....| 5
600 1931 100(Windsor Hotel..... 4}
000 1935/ 100{ Winnipeg Elect. Rly...|...

GO RD: B I

MONTREAL

st MONETARY TIMES

BOOK DEPARTMENT

Manual of Canadian Banking
Practice. By H. M. P. Eckardt
Capital Investments in 7
Canada. By Fred. W. Field, .

These two useful volumes for $5 0@

WESTERN CANADA.

Wholesalers and Manufacturers Busy—Financial Outlook—
New Insurance Firm,

Monetary Times Office,
Winnipeg, April 2nd

Preparations for seeding have already started in parts
of Alberta. Western trade is brisk, and seasonable progress
is reported from all parts of the country. The volume of
spring trade is already showing a big increase over last
yvear. Wholesale houses and manufacturers are preparing
their stocks for a record spring business. Never before, at
this time of vear, in the history of the agricuitural imple-
ment and automobile industry have Winnipeg and Western
dealers experienced such a demand for their wares. Indeed,
the difficulty is going to be, in most cases, to secure enough
from the factories to keep pace with the steadily increasing
orders from all points of the West.

The wheat market is active, and there is a strong
demand for almost all grades of wheat. A great deal of low-
grade wheat is coming forward, but farmers are obtaining
a good price for it, and this is making collections from the
country considerably better than they were a fortnight ago.
The loan situation is active, and there is a strong demand
for loans on both farm and city property.

Opinions of Financial Men.

The outlook in the West has been a question much dis-
cussed by all classes of business men. Many were of the
opinion that, following the peculiarities of last fall, and the
trouble experienced in getting the crop threshed and mar-
keted, conditions would not be wvery encouraging . this
spring. The opinion of men in touch 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 loan
companies, are optimistic and hopeful.

Mr. C. W. Rowley, local manager of the Canadian Bank
of Cpmmerce, has this to say: ‘‘Everything points to the
coming year as being the best we have ever had, and I can
only see one drawback, and that is the subdivision business,
which had been started all over the West, and which will
be a very serious proposition unless it is checked in a very
short time.

“Speaking of prosperity, we need only consider the
thousands of immigrants who are to enter Canada from both
the Old Country and from across the border to realize that
it would be hardly possible for anything but a successful
year to follow. The immigration this year is of the better
class from both countries, and this means more money and
better effects are to be brought along.

“The conditions in the West are not, in my opinion,
nearly as bad as they have been reported. Take the number
of cars inspected this year as compared with last year. Why,
last ‘week we compared five days of the year previous, and
the number is over double. Last year’s figures were 1,600
and this year 3,700. The reports of such very poor condi-
tions are greatly exaggerated. No doubt, there are a num-
ber of places that are in bad shape, but this will merely
affect the local situation and not the entire West.

Demand for Money.

“Money this year is freer, and a great deal more is in
eirculation over last, ‘and the banks are not by any means
paying out money without getting some returns. Industrial
conditions are also in splendid shape in Canada. All the
factories are working full time, and many overtime, in order
to keep up with the rapid increase.” :

Speaking of the  position of the loan companies, Mr.
Rowley said: ‘“The development in the past ten years jis
nothing compared with what will take place in the next ten.
Why, there are 40,000 homesteaders in the country to-day
who have been on their homesteads long enough to boriow
money, and, if they only take $s500 each, that will mean
loans of $20,000,000 to people right in the country who last
vear had nothing to borrow money on.”’

Mr. Robert Campbell, general manager of the Northerp
Crown Bank, thinks that the fact that the transportation
companies have not been able to handle the crops is ample
proof that Western Canada is forging ahead on a wave of
prosperity. It is true that conditions throughout the country
to-day are not altogether satisfactory, but they are by png
means as bad as they have been reported. ‘‘The prospects
for a busy spring are good,” he says, ‘‘and with the opening
of navigation and the movement of the grain from the heagq
of the lakes, and later from the country elevators, I expect
to see payments improve.

““At the present time there is a great deal of money jp
circulation, and there also appears to be a considerable
quantity of loan money coming out for investment purposes
from England. At the same time money is so rapidly ah.
sorbed by the development of the country that I do not ex.
pect to see cheap money. The demand is always greater thap
the supply, and as fast as the money is brought into the
West it is taken up for development purposes.”’

Collections in the West.

Mr. F. W. S. Crispo, Western superintendent of the
Union Bank of Canada, who has just returned from a 2,500-
mile tour of Alberta and Saskatchewan, in speaking of con-
ditions in Western Canada, said:—

“‘Collections throughout the West have not been as g

as might be desired, on account of the poor quality of the
crop in many places, the inability to thresh, and the ¢qy
shortage, which has been general. In places where the
farmers have been going in more for mixed farming they
will be able to feed a large portion of the crop to thejy
stock, which otherwise would bring them very low returng
In some cases, however, the proceeds from the sale of loyw.
grade grain will not more than cover their expenses.

“The chief danger at present is from the prevailin
tendency to speculate in real estate and the withdrawal of
funds for legitimate purposes. At many places subdivisiong
have been placed on the market without any justiﬁcati0n
whatever, and steps should be taken by public bodies
prevent these being advertised and offered to the public,’?

New Insurance Firm,

A new firm of insurance brokers has started business ip
Winnipeg which will be known as Pace, Harrison & Milley
All three men in this new firm are well-known fire under.
writers in the West, and are all leaving responsible POsitions
to go into business, for themselves. Mr. F. W. Pace has for
a number of years been manager of the local branch of th
Liverpool, London and Globe, which had jurisdiction e
that company over the whole West. Mr. J. F. L. Harri
has for the last three years been secretary of the Wes
Canada Fire Underwriters’ Association’and has a wide x
perience as an insurance engineer. Mr. F. Grant Miller th‘
other member of the new firm, was for five vears in ch’ar .
of the insurance department of Oldfield, Kirby & Ga.rdlmge
and for the past two wyears has-had charge of the W'esterr’
territory for the National Fire; of Hartford. The new fipp
will represent the National Fire, of Hartford, and alse t]in
General Fire Insurance Company, of Paris, France, one ?
the best-known of the European companies. Other olq ao
strong companies with home offices in Europe will be re -
sented by this new agency. : b »

for
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CONDENSED ADVERTISEMENTS

Advertisements on this page will be accepted ‘hereafter at the following rates :—'' Positions Wanted ' advts. one cent per word
each insertion ; Positions Vacant,” ‘‘Agents or Agencies Wanted' advts. two cents per word each insertion; all other
advertisements, three cents per word each insertion. A minimum charge of 50 cents per insertion will be made in each case.

FIRE INSURANCE.—Any company not represented in
Nelso B.C., kindly write J. A. M., Box 996, Nelson, B.C.

ACENTS WANTED.—To represent a British Company,
member of Canadian Fire Underwriters’ Association, in the
various provinces. Apply, “British,”” c¢/» The Monetary
Times.

INSIDE CITY PROPERTY.—Fine business site, 100
feet frontage, centrally located in the City of Moose Jaw, for
sale at $1,000.00 per foot on terms. Apply to W. F. Dunn,
Dominion Bank Building, Moose Jaw, Sask.

WANTED: MANACER for an important branch office.
An excellent opportunity for an ambitious and energetic man
to associate himself with a strong Life Office. The
“Gresham’’ was founded in 1848, Chief Office, London,
England, funds over $50,000,000. Address, Manager for
Canada, Gresham ILife Assurance Society, Ltd., Montreal.

WANTED.—Immediately for the Toronto Branch Office
of a strong Fire Insurance Company, a capable and experi-
enced city agent with good connections for desirable busi-
ness. Liberal salary to the right man. Apply to Box 481, The
Monetary Times, Toronto. -

THE CASUALTY COMPANY OF CANADA, incorporat-
ed by special Act of the Parliament of Canada (session 1911),
capitalized at $250,000, and in process of organization, has
openings for active workers as general, district and resident
agents throughout the Dominion. For prospectus and par-
ticulars communicate with. Head Office, Confederation Life
Chambers, Toronto.

WANTED.—A leadine British Company writing Acci-
dent, Sickness, Employers’ Liability, Automobile and Plate
Glass Insurance, requires the services of Inspector of exper-
ience with a good established connection. Apply ‘‘Accident’’
P.O. Box 3189, Montreal.

WANTED.—Agency of a good loan company for Van-

couver. We represent two large English and American Fire
and Accident (respectively) Companies, and are in especially
direct touch with loaning operations. Best of references.
The United Canadian Agencies, 14 Winch Building, Vancou-
ver, B.C. .

WANTED.—An Accountant for the Head Office of a
large Trust Company. Must be an efficient office man and
have a thorough knowledge of the Trust Company business.
Good salary and excellent opportunity for progressive, com-
petent man. Apply in own handwriting to Box 479, The
Monetary Times, Toronto, stating age, nationality, experi-
anen and salarv expected -

WANTED.—A Manager for the Head Office of a large
and progressive Trust Company. Must be experienced, and
trustworthv, as well as aggressive and thoroughly conversant
with the business of a Trust Company. Splendid opening
for an energetic, competent man. Applv in own handwriting
to Box 477, The Monetarv Times, Toronto, stating nation-
alitv. age, experience and salary expected.

WANTED.—Agency for a good strong Loan Company
which will do business in one of the largest cities in West-
ern Canada. The firm enquirine is one of the oldest in the
Citv in auestion, and can give the best of references. Reply
Box 5. Monetary Times.

DIVIDEND NOTICES

MEXICO TRAMWAYS COMPANY.

NOTICE 1S HEREBY GIVEN that a diviaend of One
and Three-quarter per cent. (13 per cent.), being at the
rate of 7 per cent. per annum, has been declared on the
Capital Stock of the Mexico Tramways Company for the
uarter ending March 31st, 1912, payable on the 1st day of

ay, 1912, to shareholders of record at the close of business
on the 13th day of April, 1912.

The stock transfer books of the Company will be closed
from the 15th day of April to the 3oth day of April, 1912,
both days inclusive,

Dividend checks for shareholders will be payable at par
at The Canadian Bank of Commerce, Toronto, Canada; New
York City, New York; Mexico City, Mexico; London, Eng-
land ; and its branches.

The holders of Bearer Share Warrants, on detaching from
their Share Warrant coupon, No. 12, and lodging such coupon
or coupons at The Canadian Bank of Commerce, Toronto,
Montreal, New York City, or London, England, on and after
the 1st'day of May, 1912, will receive in exchange for cash
coupon the sum of $1.75, representing the amount of the
dividend.

By Order of the Board.
W. E. DAVIDSON,
Secretary.
Toronto, ‘April 2nd, 1912.

A. E. REA & COMPANY, OTTAWA, LIMITED.

Dividend Notice.

Notice is hereby given that the usual quarterly dividend
of one and three-quarters per cent. (13 %), being at the
rate of seven per cent. (7%) per annum, upon the paid-up
capital preferred stock .of ‘the said company, has been de-
clared for the quarter ending March 31st, 1912, and same
will be payable at this office or at the Standard Bank, Ot-
tawa, on or before April 1st, 1012.

2 By order of the Board, ‘
B Biv WA B S - GEO. A. WANLESS, _
Ottawa, April 2nd, 1912, ' - . 'Secretary-Treasurer.

THE MEXICAN LICHT AND POWER COMPANY,
LIMITED.

NOTICE 1S HEREBY GIVEN that a dividend has been
declared of Three and One-half per cent, (33 per cent.),
being at the rate of 7 per cent. per annum on the Preference
Shares of the capital stock of The Mexican Light & Power
Company, Limited, pavable May 1st, 1912, to shareholders of
record at the close of business on the 20th day of April, 1912.

The stock transfer books of the company for the Pre-
ference Shares will be closed from April 22nd to April 3oth,
1912, both days inclusive. ' i

Dividend checks for the shareholders will be payable
at par at The Canadian Bank of Commetrce, Toronto,
Canada; New York City, New York; London, England;
Mexico City, Mexico; and its branches.

By Order of the Board.

W. E. DAVIDSON, -
oecretary.

Toronto, Canada, April 2nd, 1912.

THE MEXICAN LIGHT AND POWER COMPANY,
LIMITED.

NOTICE IS HEREBY GIVEN that a dividend has .been
declared of One per cent. (1 per cent.) on the Ordinary
Shares of the Capital Stock of The Mexican Light & Power
Company, Limited, payable on the 15th day of’ April, ‘1912,
to shareholders of record at the close of business on ‘the:6th
day of April, 1912.

The transfer books of the Company for the Ordinary
Shares will be closed from the 8th day of April to ‘the 15th
day of April, 1912, both days inclusive,

Dividend checks for shareholders are payable at par at
The Candian Bank of Commerce, Toronto, Canada; New
York City, New York; London, England; Mexico  City,
Mexico; and its branches. Sl

By Order of the Board,

W. E. DAVIDSON, -

. Secretary.
Toronto, April 2nd, 1912 . y
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MARCH MUNICIPAL BOND SALES.

VS

”

Lethbridge Made Largest Issue— Other Sales Were
Mostly Small Amounts.

; The municipal Bond sales for March as compiled by Thc
Monetary Times amounted to $1,726,716, compared with
$2,506,378 for February, and $6,271,025 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.

particulars by provinces :—

The following are the

Manitoba s oo s Ui, s e s e s K $ 14,000
Botish -Columbiai. . it e shis, “ 182,300
L T R S R VR S R e T 561,916
maskatchewan o vuer s ouen ol il s 264,500
IDRTEa - e e R e, 844,000
CMEhec s o B e R e 60,000
$1,726,716
The following are the monthly totals compared with 1910
and 1911 :—
1910. 1Q11. 1912.
Jaguary 0 $ 881,838 $ 420,337 $2,133,531
February . ..... 1,272,977 1,037,287 2,500,378
Matoh o euiefoa) 1,160,730 6,271,025 1,726,716
April o v 46,808,078 3,810,288 5o
May. oo 5 8 -a647800 $040,087 " i
ine oS 2,187,588 2003070058 S T v
July e 1,536,424 1,504,566 ........
August ey 1,312,053 70 L o SR SR oA S
September . .... 2,841,486 B gD SRR Lo
QOctober . ..v. 102,211,461 il e AR S S
November . .... 2,202,781 P | B d e i !
December:. ..... 566,113 1243808 ci e nansRier.
Total .. . . $20,043,325 $30,205,838 $6,456,625
The following are the details :—
Ontario.
Township of York ....... o R $ 6,700 5 1026
INtagara  Fallei . oadienina e in 3,706 5 1026-31-41
Ohwen Somd. o ekt i A 30,000 4% 1021
OWBE SO e e s 25,000 4% 1031
Ay o e Gt LSRR A g o 920 5 1020
2 T e YR RN R SR 3,250 5 1016
I e e DR 21,100 5 1041
330w R R TR A R A 10,600 5 1021
I0U 100 0134 o AR RS G 25,000 5 1041
BYAIIDON s 30,050 4% 1039
e s s e R S AR e e e 203,500 4%-4% 1021-41
Walkerville o o o e A 20,000 o e
sl eobury e e o 12,000 e
TowWnRhin of Brock o on oy 0.000 4% 1031
Rural Municipality of Mount
BN T G A e CR 6,000 6 1031
SUMBUTY b2 Ve e e 146,000 5 1031-41
$561,016
Saskatchewan. :
Village of ' Quiniton /... ciui' Jovns $ 1,000 6 1021
Eelonlle et e e s 13,500 5, 5% 1041-57
Battler Raver G iianianindn 5,000 4% 1031
LU gals o S0 B S RSl A b e 12,000 5% 1031
V}I]age of . Simpson e Gy 1,500 6 1926
Yillage of Tessier . oa b v, 2,500 5 1026
Village of Milden . ......0...... 2,300 614 1926
Village of Salvador ...........: 2,300 6 1026
Village of ‘Alask oo sins vl 5,000 8 1026
Melville - SSe D i i o amitr 6,400 535 1021
North Battleford. . .. ... viwans 97,500 5 1051
North. Battleford . . :oooilibcaai s 12,500 g 1036
Notth: :Battleford- v, o i 61,000 5 1051
North Battdeford i inii a 38,000 i 1041
North Battleford S. D. ......... 4,000 5 1936
$264,500
Alberta
Bashan. SnBy Sh s i s i oy $ 5,000 6 1921
Bhurmore oo r s e 45,000 5% 1931
Inmstaalione e e v e 15,000 5 1031
TFORBIA s b e e e 4,000 6 1031
Village 'of ‘Trochus i cu. oo o 3,000 6 1021
High Raver Si‘Bi oo oo o 22,000 5% 1041
Lethbridge . 5 it SR e 750,000 b
$844,000

THE MONETARY TIMES Volume i

British Columbia.

Pénticton’i. 2 1% 4 o hh Gk ¥ 2 A 827,300 5 1016-21-3%
Henticton i A e ok felldib i i 101,000 5 1951
NEnaInn i s v s s ' 33,000 5 1921
Municipality of Peachland ..... 2,000 5 1931
Kelowna -3 ai B or il Slac i i 10,000 5 1031
$182,300
Manitoba.
Tealon S D e e e $ 5,000 6 1031
Municipality of St. Paul.. ..... 5,000 5 1031
Neelon and Garson ....... Skt 4,000 5 1026
$14,000
Quebec
Mottcalm’ it r e . 860,000 5 1041

Details of the method being emploved by Victor

i
B.C., to raise a loan of $925,000 appears. below. o

——— P

TREASURY CERTIFICATES FOR VICTORIA.

British Columbia’s Capital Will Adopt New Financia)
Methods—Loan of Nearly a Million Required.

The city of Victoria, B.C., will float a loan of $925,000
in the form of treasury certificates. The amount has been
authorized under by-laws, and when the debentures 'therefor
have been sold the treasury certificates will be redeemed
City Solicitor McDiarmid explained at a recent meeting of
the city council that since the appointment by the. city of
a fiscal agent at London and .the adoption of, the plan . 1o
borrow money direct from the London market instead of
the ba_nk, as has hitherto been the case, the city secured
authority at the last session of the legislature to ‘issue what
are known as. treasury certificates. These certificates, will
be forwarded direct to the fiscal agent at London, and ca
be floated whenever the monetary situation is favorablen
Hitherto the city has sold its bonds to some underwritin g
house, which negotiated them whenever possible. Thig
latter -method often resulted in:the city securing a lower D,rics
for the bonds than otherwise would have proved the case. s

Can Retain the Bonds.

Under the new method the city can retain its bonds t
be disposed of at the most favorable moment, at the Samo
time securing mecessary funds upon the treasury certificate R
which will be redeemed when the market is favorable fs'
the sale of bonds. Further, under this system, money Corr
bp b(_)rrowe_d at a four per cent. rate, whereas at present t;n
city is paying five per cent. to the bank, and when the pr. ®
sent troubles in connection with the coal strike in the Of‘
Country are ended the borrowing rate will be even less. Ad
present the city has about one and one-half million dollare?
wortl:x_of bonds, sold last year, but which, owing to ths
condition of the money market, are still, to the amount (;
nearly seventy per cent. in the hands of the underwrite %
To add another $925,000 to this amount in the present crs.
gested state of the Old Country market would mean ga 10n~
figure for the bonds. s

Obviates Trouble of Bad Market.

'_I‘he treasury certificates idea, the solicitor vointed o
provided a method whereby the difficult market conditiu =
could be obviated, and at the same time the city does .
lose the opportunity of ultimately securing a fair Price lfIOt
its debentures. A further safeguard in connection with t}?r
change in the financial methods is the fact that the Ae
pz_:.ssed by the legislature provided for the assent of .
Lieutenant-Governor-in-Council before the by-laws auth the
ing the issue of treasury certificates becomes legal e

The amount required is divided as follows: Sey
$450,000; schools, $275,000, and waterworks,: $200,000, hind.,”

n e e e
COBALT ORE SHIPMENTS.

The following are the shipments of Cobalt ore, in the
for the week ended March 29th:—La Rose, 130,313 ; Hudsos’
Bay, 64,332; McKinley-Darragh, 84,065: Chambers-Ferlang
64,000; O’Brien, 64,047; Buffalo, 58,036; City of Cobals
51,620; Trethewey, 55,31r; Wettlaufer, 40,385 ;" Kerr Lakt’
60,005 ; total 674,812 pounds, or 337 tons. The tota] Shie’
ments since January 1st are now 10,882,537 pounds, or 5 b=
tons. : 1441

In 1904 the camp produced 158 tons, valued at $316:550
in 1905, 2,144 tons, valued at $1,437,196; in 1906, 5,835 t’on;'
in 1907, 14,850 toms; in 1908, 20,360 tons: in 1009, 29 H

3

tons; in ‘1010, 34,041 tons; in 1011, 25,08 tons. G

P ————
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| INVESTMENT OFFERINGS

|
Investments for
April Dividends

We will gladly submit offerings of the Highest Class of
Securities of Municipalities in Ontario, Quebec and Western
Provinces, suitable for the Investment of April Dividends.

Our monthly Bond List contains complete particulars of these
issues, a copy of which we will forward upon request.

CORRESPONDENCE INVITED

Wood, Gundy & Company

London, England Toronto, Canada

THE

CANADIAN AGENCY, LIMITED

LONDON, ENGLAND

6 Princes Street, (Bank)

Government, Municipal @ Corporation Bonds and Debentures

Bought and Sold. Issues made in London.
BANKERS
Parr’s Bank, Limited Bank of Montreal Messrs. Glyn, Mills, Currie & Co.

Your April Dividends

Before deciding upon what Securities to purchase with your April dividends, consult with us.

One of the most important principles of Bond Investment is the re-investment of your dividends in
good securities. By this means the par value of a 69, Bond doubles in 124 years.

Perhaps you may have some Securities that are not giving as large a return as you would wish, ?Ud
an exchange for others would be of material benefit to you.

We shall be pleased if you will make use of the facilities of our Statistical Department for any
information which you may wish to obtain from time to time regarding values and prices of any
Securities in which you may be interested.

Our new descriptive booklet giving valuable information on many attractive investments has just
been published, and will gladly be forwarded upon request.

Royal Securities Corporation, Limited

v ; 164 ST. JAMES STREET, MONTREAL
TORONTO = QUEBEC HALIFAX OTTAWA LONDON, Eng.

PO e g <
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 DEBENTURES FOR SALE

DEBENTURES FOR SALE.

Tenders will be received by the undersigned until noon
of April 18th, 1912, for the purchase of debentures to the
amount of eight hundred and forty thousand dollars ($840,-
000), issue by the Edmonton school district number seven, of
the Province of Alberta, City of Edmonton. Tenders are re-
payable in forty equal consecutive annual instalments, with
interest at 4% per cent. per annum, payable annually. In-
terest coupons attached. Issue is made in accordance with
Provincial School Ordinance, and bonds countersigned by
the Minister of Education for the Province. The right to
reject any or all tenders is reserved by the undersigned. Par-
ticulars may be had upon request, Edmonton Public School
Board.

W. D. BRADLEY,
Secretary-Treasurer.
March 28th, 1912,
Mortlake Block, Edmonton, Alta.

DEBENTURES AWARDED.

Richmond Municipality, B.C. $15('>,‘(‘x>0 4% per cent., 50
years, to National Finance Company, Toronto:

Humboldt, Sask.—$10,100 5 and 6 per cent., 30 and 20
years, to Messrs. C. H. Burgess & Company, Toronto.

Biggar Rural Municipality.—$8,000 6 per cent, 20 an-
nual instalments, to Messrs. B. K. Thomson, Winnipeg.

Tramping Lake Rural Municipality.—$10,000 5%

per

TENDERS FOR DEBENTURES.

Town of Ridgetown, Ont.

Sealed Tenders will be received by the undersigned 1y
till noon, Thursday, April 18th, 1912, for the purchase of the
following debentures :—

Term,
30 years.

Purpose of issue.
Waterworks.

Amount.

Rate.
$35,000.00

% 434
Principal and interest in equal annual instalments.
DUNCAN COCHRANE,
Treasurer.

TENDERS FOR DEBENTURES.

Rural Municipality of Wallace, No. 243, Saskatchewan.

Sealed tenders marked, ‘“Tenders for Debentures,’’ and
addressed to the undersigned, will be received till noon of
Friday, April 12th, for the purchase of $10,000 or $20,000
worth of Debentures of the Rural Municipality of Wallace
No. 243, for Permanent Road Improvements within the
municipality.

Principal repayable in twenty equal annual conseCutiye

instalments, with interest at the rate of six per cent. per
annum, at the Bank of British North America, YOrkton'
Sask,

The highest or any tender not necessarily accepted.
R. C. PERKINS,
Yorkton, Sask., March 27, 1912. Secretary-Treasurer,

cent., 10 annual instalments, to Messrs. B..K. Thomson,
Winnipeg.
Canora, Sask.—$s51,500 5 and 5% per cent., 15, 20 and ]
25 annual instalments, to Messrs. C. H. Burgess & Company,
Toronto.
Francis Rural Municipality, Sask.—$12,500 5 per cent., WE OWN AND OFFER
20 instalments, to Messrs. C. H. Burgess & Company, ) =
Toronto. Clty Of
Milton, Ont.—$12,000'5 per cent., 20 instalments, guar-
teei Williams Shoe Company, to Messrs. Goldman & % - P
Compaty, Toroato. Chilliwack, B. C.
and
i 59 to 7Y City of
° o L] L]
O : & Wetaskiwin, Alta.
High Grade Municipal
" and Corporation Bonds 5°
/ Bonds
B]E ENTUR‘[S and Preferred Stock. Ab- % B
solute security. Partic- Price—Par and Interest.
c\-/\' ulars cheerfully given
3cn°° upon request. 0 t . S -t. C
G Ntario SECuritics Lo.
) LIMITED )
Brent, Noxon & OQCo. MK o Bidy: %o Tk
Members Toronto Stock Exchange
Canada Life Building, Toronto
—
——|

PUBLIC NOTICE is hereby given that under the First Part of chap-
ter 79 of the Revised Statutes of Canada, 1906, known as “The Com-
panies Act,” letters patent have been issued under the Seal of the
Secretary of State of Canada, bearing date the 6th day of March, 1913,
imcorporating James Steller Lovell and Charles Delamere Magee, ace
countants, William Bain, bookkeeper, Robert Gowans, William George
Flood, Joseph Ellis and Robert Musgrave Coates, solicitor’s clerks, all
of the City of Toronto, in the Province of Ontario, for the following pur-
poses, viz:—(a) To lay out, construct, purchase, lease or otherwise ac-
quire, maintain, operate and manage railway, tramway and steamship
terminals, transportation, warehousing and storage facilitics, tunnels and
approaches, yards, stockyards, tanks, pipe lines, stores, buildings of every
description, and tracks and equipment for the movement, care, storage or
handling of any merchandise or traffic, passenger facilities and accome
modation, hotels, parks, amusement resorts and appliances, grain eleva-
tors and cleaning plant and equipment, mills and machinery for the
manufacture of flour or any products or by-products of grain or of other
agricultural products; . Steamships and vessels and piers, docks, dry
docks, wharves and slips, basins and all incidental structures, appli-

ances and equipment; smelters and furnaces for the treatment of ore
shops and works for the manufacture of machinery, of railway equi.'
ment or supplies, of steamships and vessels and their equipment, of i e
steel, metal, and metal structural works, of oils, both Iubricating a.rs
burning, cement, lime, plaster, bricks, asphalts, paints and any m‘:
factures of metal, wood or other materials, severally or in combinatj, -
mines of irom, coal, or other minerals, oil wells, timber, lumber and Ny
wood, and power-houses, structures, plant and equipment for the develo,
ment, generation, transmission or utilization of water, steam, electric
other powers and structures and plant for any form of heating or ligh;
ing; (b) To prospect for, open, explore, develop, work, improve, magt:
tain and manage gold, silver, copper, coal, salt, iron and other min,
quarries, mineral and other deposits and properties and to dig for, rg,i:"
crush, wash, smelt, roast, assay, analyse, reduce, amalgamate, gy
and otherwise treat coal, coke, ores, metals, clays and mineral whe
belonging to the company or not and to render the same mexchnntgb]..

- (Continued on Page 1457).
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C. MEREDITH & CO.

LIMITED

Bond Brokers and Financial Agents

CHAS. MEREDITH, C. B. GORDON,
President. Vice-President.
A. H. B. MACKENZIE, Manager.
A. P. B. WILLIAMS, Secretary-Treasurer
DIRECTORS:
ALFRED BAUMGARTEN C. R. HOSMER
Capt. D. C. NEWTON (Montreal),

H. ROBERTSON J. J. REED
OFFICES:
101 St. Francois Xavier St. - - MONTREAL
46 Threadneedle St. - - - - LONDON, E.C.

WE HAVE FOR SALE

ONE BLOCK OF

$18,000
Municipal Debentures

STRAIGHT TERM
TO YIELD 58 %

C. H. BURGESS & CO.

Traders Bank Building, Toronto, Canada

NORTH WEST SCHOOL BONDS
To Yield 5} per cent.
Particulars gladly submitted.
H. O'HARA & COMPANY, Sember oo

LoxpoN, ENG. ToronTO, ONT. WINNIPEG, MAN.

W. SANFORD EVANS @ Co.
(Members Winnipeg Stock Exchange)
INVESTMENTS ARRANGED
In Stocks, Bonds, Real Estate or Mortgages.
REPRESENTATIVES OF THE CANADIAN AGENCY, LTD., Loxvon, ENGLAND

308 Grain Exchange, Winnipeg, Can.

CANADIAN COTTONS, Limited
First and Refunding Mortgage
5% BONDS

PRICE : 86 and ACCRUED INTEREST (Better than 6 per cent.)

Maturing July 2nd, 1940. Principal and interest payable at the
Bank of Montreal in London and New York, or at The Royal Trust
Company in Montreal, Interest payable half-yearly on the 2nd January
and July. Denominations $500 and #1,000.

The Bonds are payable to bearer, but may be registered as to princi-
pal at the option of the holder.

Redeemable on any interest date, at six months’ notice, at 105 and
accrued interest. A sinking fund of 1 per cent. per annum, payable
half-yearly, commences 1st July, 1913, to redeem the bonds by pur-
chase in the market, or by drawings.

The Bonds are secured on all the Company's lands, buildings, fixed
machinery, plant, etc., subject as to part to the prior lien of $1,850,000
6 per cent. bonds, which will be redeemed at maturity, 2nd April, 1912.

These properties comprise five mills, formerly owned by the Cana-
dian Colored Cotton Mills Company, Limited; The Gibson Cotton Mill
at Marysville, N.B., and The Mount Royal Cotton Mill at Montreal,
the two latter recently purchased by the Company.

Valuation on the Company's books .............. £10,531,482 30
5 per cent. Bond Issue ........cociivinieronnneinns 3,800,000 00
NET EARNINGS
Year ending March S1st. 1911 .....icoiiiinneivnnanens $418,086 00
(Only 7 months’ ownership of the Mount Royal Mill)
Half-yearly ending September 80th, 1911 ............ $276,500 00

Descriptive Circular on request:

DOMINION BOND COMPANY

LIMITED
LONDON, Eng.

TORONTO MONTREAL

T2

OSLER & HAMMOND, ¥iaanciat Agents
21 JCRDAN STREET, TORONTO

Dealers tn Government, quicipal. Railway, Call. Trust and Miscel-
janeous Debentures, Stocks on London, Eng., New York, Montneal and
Toronto Exchanges Bought and Sold on Commission

APRIL DIVIDEND
INVESTMENTS

First Mortgages are a recognized form
of security. Mortgages placed on 1m-
proved Vancouver, North Vancouver
and New Westminster Properties are
very desirable. We specialize in guar-
anteed First' Mortgages. Our entire
capital protects the purchaser.

No'loan is placed for more than 5{;)% of
appraised value of any properllz'. : t\e:sy
loan is passed on by Board of Direc ot :
Solicitors certify as to Title. G_ualian eg,
covers re-payment of Principa tam
Interest at due rates, also a net return
of 69 to purchaser. i

e Companies and Fin
creasing their invest-
ments in these mortgages on zzlcco%lﬁeof
the excellent security oﬂ’eref = . o)é
can be purchased in sums of1 :o statfn
up. Ask for further particulars g

amount available.

ancial
Insuranc

Companies are 11

Finance Company
MITED

VANCOUVER, BC.
Toronto Office + = 10 ADELAIDE ST. E.

teed Investments
ocks Bonds, Guaran ;
1:10"‘;‘:‘5: I;:':n:,'ms‘t p.l;-Up Capital and Reserve $875,000
sse : ;

National

Head Office -

 —
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OSLER, HAMMOND & NANTON The Canadian Appraisal Co., Limited

CIENTIFIC VALUATIONS FOR INSURANCE,
STOCK BROKERS lSHNANICIAL AND OTHER PURPOSES.
00|'ll8|' 0' PUBTAGE AVENUE ﬂnﬂ MAIN STBEEIg WINNIPEG Correspondence solicited.
Buy and Sell on Commission. STOCKS AND BONDS. Head Office: 4 HOSPITAL ST. - - Montreal
On Toronto, Montreal, New York and London Exchanges. McKINNON BUILDING - - - Toronto
G. F. JOHNSTON J. W. McCONNELL x H. J. ALLISON

JOHNSTON, MCCONNELL & ALLISON

Bond and Investment Brokers
MONTREAL

Correspondence Invited

MR. H. LANGMAID HEAL o T°°‘°'T OOLE. PEET & CO. Goo 1. Pl
85 London Wall, London, E.C.

Financial, Real Estate and Insurance Agents : — Representing

i e invi . Refer- Investment Dept. Canada Lite Assurance Co. Investment Dep_ot. Imperial
é::andgi::: 535:“:.11 Sefso zMsi:;]: o Snog ;ses;;?,l;ld]en;:d ol::glaﬁét Bgne(; s Life Assurance Co, of Canada. Land Department Canadéan Pacific Rn?lway
P g given. ges, Co, Exclusive Agents for C.P,R, town lots in Calgary,
Land, Timber, Industrial). and Public Loans placed.

CALGARY, ALTA.

TWO EXCEPTIONAL ONTARIO MUNICIPAL DEBENTURE l

OFFERINGS AUTHORIZED FOR TRUSTEES AND ESTATES
IN THIS PROVINCE.

$10,000. CITY OF LONDON, ONT.

47, Debentures, Denomination $§1,000. Due 30th June, 1921.
Interest coupons payable 30th June and December.
PRICE : Rate to yield 43%.

$25,000. CITY OF ST. CATHARINES, ONT.

4% Debentures, Denomination $500. Due 27th June, 1934.
Interest coupons payable 27th June and December.
PRICE : Rate to yield 4.40%.

. We shall furnish full information covering these issues on request.

Dommion SECURITIES ORPORATION

LIMITED.

268 KING STEAST CANADA LIFE BLDG.. ~
TORONTO. LONDON 'ENG:* MONTREAL,

REVISED EDITION NOW READY

“CAPITAL INVESTMENTS IN CANADA”

By Fred. W. Field Price $2.50 Published by The Monetary Times, 62 Church St., Toronto

—

—
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Municipal
Debentures

Are the safest of investments and they yield a larger interest
than savings accounts. We have several issues of debentures
on hand in small denominations suitable for persons with
limited funds at their disposal and which will yield over five
per cent. To receive your interest you have only to clip off
a coupon every year and deposit it in a bank—no trouble—
no worry—very simple—very safe.

We shall be glad to talk over the subject with you at
any time.

NAY & JAMES

Bond Exchange Building, REGINA, Sask.

Bonds for Imvestments

$15,000 City of Port Arthur, Ont. 41% - 1912
5,500 ¢ ¢ Grand Forks, B.C. 5% - 1921
4,500 Capadian Electric Light Co. 6 % - 1915
5,000 Chicoutimi Pulp Co. 5% - 1922

St. Cyr, Gonthier & Frigon
103 St. Francois Xavier St. - MONTREAL

BeLL TeL.: Main 2701 & 519

CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.

222 St, James Street MONTREAL

6% $100-BONDS

Approximate Yield
1st & Refunding Mortgage 6.80%
18t MoOrtgage.........covvne 8X%%

P. Burns & Co.
Canada Bread Co,

Canadian Locomotive Co. 1st Mortgage.............. 6%
Wm. Davies Co. 1st Mortgage +.......... 5.7T0%
Sherwin-Williams Co. 1st & Refunding Mortgage 6%

We have available a few of the foregoing high-grade Bonds in
denomination of £100. These are especially |suitable for the invest-
ment of small sums of money. i

A. E. AMES & CO.

Investment Bankers
Union Bank Building, Toronto

C. A. KENNEDY & CO.
BOND DEALERS

Guardian Building, St. James St.

MONTREAL

A WELL SECURED ISSUE

National Breweries

6% FIRST MORTGAGE BONDS
Due 1st July, 1939
Interest payable Ist January and July
The Assets of the Company are more than four times the outs.tanding
bond issue. The net earnings are many times the amount required for

bond interest.
PRICE ON APPLICATION.

J. A. Mackay & Company, Limited

160 St. James Street . MONTREAL
19 Royal Bank Building - TORONTO

OUR BOND AND
DEBENTURE LIST

MAILED ON REQUEST.

Canadian DebeLrllt'uzes Corporation
mite

HOME BANK BLDG., - TORONTO, ONT.

McCUAIG BROS. & CO.

Members Montreal Stock Exchange.

A General Stock Exchange Business Transacted.
Investment Securities a Specialty.

Reports on any Canadian or American Securities
turnished on request.

Our Weekly Circular gives an analysis of the posi-
tion of

Illinois Traction Company

Copy mailed free on request.

17 St. Sacrament Street - Montreal
Ottawa  Sherbrooke Granby Sorel Danville 38

=7
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AIKINS ‘& PEPLER

Real Estate — Investments — Loans
ESTATES MANAGED.

AIKINS BUILDING - WINNIPEG

Farm Lands  City Property  Coal Lands  Timber Lands

Being quite an extensive owner of British Columbia Timber
Lands, Alberta Coal and Farm Lands, Prospective Purchasers
should communicate with me before investing.

J OHN MORRIS - Realty sl:gkl:l:nlncxll

122 McDougall Ave., Edmonton, Alta.

—
——

Saskatoon City Property

Farm Lands, Retail and Wholesale.
MIGHTON, BELL & TURNER

SasKatoon - - SasKk.

Representing

LOANS
Edinburgh Life Assp,
Caledonian Insr. Co.
Scottish Insr. Corp.

Mortgage Co. of Canada
Gen. Fincl. Co. of Can.

N7 WAGHORN,
\ GWYNN&CO' INSURANCE

Stocktrokers, Financial & Insurance Agents Rochester German In,

National Plate Gl
VANCOUVER MARINE (LLO?{'SI;S)

THE CANADIAN
INVESTMENT CO.

LIMITED
30 Jasper Avenue West, EDMONTON. ALTA.

Imperial Bank.

Real Estate Brokers

Farming Land and City
Property bought and sold

Reference

PATTINSON & GUNN*

INVESTMENT BROKERS, REAL ESTATE
LOANS AND INSURANCE

Farmer Building, - WINNIPEG, Canada

——

ANDERSON, LUNNEY & CO.

Western Canada Investments, Bonds
Debentures, Mortgages, Real Estate
Correspondence Solicited--English, French, German

REGINA - - SASK.

—

C. F. de SALIS, Ltd.

(Member Victoria Stock Exchange)
Stocks, Investments, Real Estate, Insurance

731 Fort Street - - VICTORIA, B.C,

—

Invest in Moose Jaw

The Railway and Industrial City of Saskatchewan.
For Descriptive Booklet of the City and District address
J. L. MACKENZIE & CO.,

2 B. River Ealst,

Reference: Union Bank Moose Jaw, Sask.

——

S & Sostin ¥
Roal bstinte, Shrsurance, M Brokers

328 Sranville. eftreet, D i B

—

Regma City Property
Saskatchewan Farm Lands

Brook & Allison

Successors to A, T. Brook

Western General Agent for
Investments C.P.R. Alberta Lands
REGINA - < SASK. Pp.0.Box 9

RerereNcEs—Dun’s Mercantile Agency Traders Bank of Canada

—
LOEWEN, HARVEY & HUMBLE
LIMITED
(Members of Vancouver and Victoria Stock Exchanges)

Real Estate, Insurance and Stock Brokers. Financial Agents

Special attention paid to the investment of funds
on first mortgage on improved property.

Are expert valuators of over twenty years’ experience.
418-420 Cambie St. - VANCOUVER, BRITisH COLUMBIA

—

I MAKE A SPECIALTY OF
INDUSTRIAL PROMOTIONS.

G.J. LOVELL
449 MAIN STREET

BROKER AND : = PHONE 7966
FINANCIAL AGENT WINNIPEG, Man.

INVESTIGATE RED DEER

Will be served by 9 lines of Railway—Good Power
Facilities—Abundance of Coal—Central Location.

ATTRACTIVE INVESTMENTS OFFERED BY

MICHENER, CARSCALLEN & CO.

RED DEER, ALBERTA

The Walch Land Co.

LANDS TOWNSITES REAL ESTATE INVESTMENTS
HEAD OFFICE: "
Northern Crown Bank Building, Winnipeg, Canada
Branch Offices at
CONFEDERATION LIFE BLDG., CADOGAN BLOCK,
TORONTO, ONT- CALGARY, ALTA.
Our extensive connections and experience enable us to handle
your business with safety, economy and dispatch.

MORTGAGE LOANS

on Revenue Producing Real Estate

S. WARNER EAKINS

311 Tegler Building
EDMONTON - -

ALTA,
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CANADIAN CITY AND TOWN PROPERTIES, LIMITED

(of Liverpool, England) emma——— (Capital - £200,000)
—Direct attention to their high- ] ai —desirous of finding an absolutely
e o & e e D té paricipate in theJarge profits now
requirements of those— ~_( - = being made in Western Canada
Moose Jaw is One of the \BOUL?VT%—TF&CHTS Most Rapidly Growing Cities

POPULATION MOOSE JAW CITY TAX ASSESSMENTS
1901 - 1,558 1911 - 17,000 1902 - $896,219 1911 - $27,774,194
Address all enquiries to ﬂﬂﬂlvﬂ%:ﬂﬂﬂ Head Office in Canada

692 Stobart Bldg., Portage Ave.

L
To the busiess Cenfre

Winnipeg - - Canada

—— FOR —
CHOICE WAREHOUSE OR
INDUSTRIAL SITES IN ANY
FLOURISHING WESTERN
CANADIAN CITIES, SEE

McCutcheon Bros.

HEAD OFFICE:

107 8th Avenne West - CALGARY

Branch Offices: Edmonton, Alberta ;
Moose Jaw, Saskatchewan; Regina,
Saskatchewan ;- Winnipeg, Manitoba ;
and Toronto, Ontario.

FOR QUICK SALE

One of the most magnificent farms in the greatest
wheat district of the Canadian West, consisting of

1,280 Acres of the Finest Land

within 4% miles of

CITY OF BRANDON

3-story Stone House—costing $15,000

and all necessary farm buildings—all farm fenced.
Owner has made his fortune and is retiring.
IF INTERESTED, WRITE FOR PRICE AND TERMS.

J. W. FLEMING, Real Estate and Loans, BRANDON, MAN,

Port Arthur and Fort William

Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont., Can.

W. G. Hunt J. H. Haxna

HUNT and HANNA

INSURANCE AND FINANCIAL AGENTS
VALUATORS AND INVESTMENT BROKERS

Loans (amply secured by first mortgage) placed at 8%. Properties man-
aged. Manufacturing and businesssites secured. Correspondence invited.

Alexander Corner - - Calgary, Alberta

OAKES LAND CO.

Central City Property and
Winnipeg Suburban Acreage
ARE OUR SPECIALTIES

Managers of ‘‘ Co-operative Investments,’’ Limited
Special Attention given to Investments for Non-resident Clients.

References: R. G. Dun & Co., Bradstreets, or
Eastern Townships Bank.

ADDRESS—

1010 and 1011 McArthur Block, WINNIPEG, Man,

= HHN —

- GOVERNMENT DEPOSIT

We offer, subject to prior sale or
withdrawal, the following Debentures :

$35,000. City of Winnipeg Debenture

Interest 3)4%, payable semi-annually.
Principal repayable 1941.

Price: 90 and accrued interest.

B. K. THOMSON & CO.

(Members Winnipeg Stock Exchange)

Thon‘ne National Trust Bldg., Winnipeg

NEW WESTMINSTER

BRITISH COLUMBIA
INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Estate and Financial Broker

Reference Bank of Montreal

We want the Agency fora strong British Fire Insurance
Company, for Moose Jaw.

A largeline of business will be secured.
Correspondence solicited.

Moose Jaw Securities, Limited

Harry F. Stirk, MOOSE JAW, Sask, Managing Director

e - hin i Wi
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British Columbia
Timber ——

The difficulty of obtaining impartial, reliable information
regarding any special section of timber in British Columbia
has led this company to install a department under the
supervision of Mr. G. F. Gibson, devoted exclusively to
timber,

The company acts solely as agent, and will neither
purchase nor sell for itself, consequently its recommenda-
tions are impartial,

Special reports by most reliable cruisers, noting accessi-
bility for logging, will be furnished with as little delay as
careful examination will permit.

Correspondence solicited.

British Canadian Securities

Limited
Dominion Trust Building - VANCOUVER, B.C.
$250,000

Paid-up Capital o

Offices : MONTREAL, LONDON (England) and various cities
" in Western Canada

Edmonton Investments

80/ We can place funds 8(y
/0 to net investors o
No Speculation. Absolutely Guaranteed

In first mortgages on both city and farm property

McNamara & Co. 44 Jasper Av. W,
Private Bankers Edmonton, Alta,

N

EDMONTON, ALBERTA
offers safe investment opportunities.

Reports furnished. Scrip handled.
J. C. BIGGS & CO,

—
—

VICTORIA, B.C.
OFFERS EXCEPTIONALLY GOOD OPPORTUNITIES FOR CAP-
ITALISTS AND INVESTORS FOR SAFE INVESTMENTS IN
HIGH-CLASS SUB-DIVISION PROPERTY, VALUABLE BUILDING
SITES, TIMBER, AND ALL CLASSES OF LAND. Write to

T. W. SHEFFIELD (Late Industrial Commissioner
of Regina) for full particulars governing every condltion.

BRITISH INVESTMENTS DEPT.
TRACKSELL. DOUGLAS & CO - Victoria, B.C., Canada

—
—

British Columbia

contains 252,800,000 acres of rich farm and
fruit lands, timber, mineral and coal lands.

Railroads now building will open up to
settlers and investors.

We specialize on British Columbia
investments, and can tell you about
opportunities to GET IN AT THE
BEGINNING in town lots, townsite
subdivisions or farm, timber, mineral,
coal lands and water power, wholesale
or retail,

Your name and address on a post card
will bring you valuable information
FREE!

WRITE OR CALL.

Natural Resources Security Co.
Limited
Paid-up Capital .___........ oS e e e s $250,000.00
Joint Owners and Sole Agents,

FORT GEORGE TOWNSITE
606-615 Bower Building - VANCOUVER, B.C.

Real Estate,

Dominion Stock & timber Lands,

Finance, Stocks.

Bond Corporation v

Port Fraser Townsite —British Columbia Lands

DIRECTORS
The Hon. Price Ellison, Pres.,
Minister of Finance for the
Province of B.C.
. Arbuthnot, Vice.Pres.
. B, Carlin
J. A, Harvey, K.C,

—— Capital $2,000,000 —

Winch Building,
Vancouver, B.C,

George H. Salmon, Gen. Manager. CANADA
o ———
'
M. ALDOUS Cable Address *‘ MALLA.” G. S. LAING

Montague Aldous and Laing
202 Nanton Building, WINNIPEG, Canada

Investments

Members Winnipeg Stock Exchange

Loans placed on giltedge security. Bona fide investments in real estate made
in improved or unimproved Winnipeg property or farm lands, Thirty years
experience in Manitoba lands. Properties managed and rents collected.

Bankers—Bank of Montreal

Real Estate Loans

GILT-EDGED
INVESTMENTS

mean highest possible interest
consistent with absolute security.

Our GUARANTEED MORT-
GAGES measure up to that
standard.

Write for details of our plan.

Westminster Trust & Safe Deposit Co., Lfd.

New Westminster, B.C,
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THE

F. H . LANTZ CO., Ltd.

Successors to F. H. Lantz, established over 20 years.

INSURANCE. INVESTMENTS.
COAL PROPERTIES.

Paid-Up Capital and Assets exceed $600,000

We guarantee the safety of PRINCIPAL and a NET
Income of 6% per annum on Funds entrusted to us
for Mortgage Investment.
Write for particulars :—
Head Office - . 640 Hastings St. W,
Canada Life Building.
VANCOUVER, BRITISH COLUMBIA.

BANKERS THE RovAL BANK OF CANADA

MORTGAGES

We are in a position to place a large amount of money in
First Mortgages on Improved City and Farm property.

First-class Security Only.

References: Canadian Bank of Commerce,
Bradstreet's, or R. G. Dun & Company.

Correspondence solicited

Geddes & Sheffield

707A FirsT ST, E., CALGARY, ALBERTA, CANADA

London & British North America
Company, Limited

With which is incorporated
MAHON, McFARLAND & PROCTER, Ltd.
Financial and Insurance Agents
MORTGAGE LOANS

ESTATES MANAGED

543 Pender Street,
VANCOUVER, B.C.

Pinner’s Hall,
Austin Friars
LONDON, ENGLAND.

Saskatoon Business &
Residential Property

Is the best investment in the West to-day
Write us for particulars

BUTLER & BYERS
SASKATOON, Sask.
Reference — The Bank of British North America

Cable Address— Code—
‘“ Hunter, Vancouver.” A.B.C,, 5th Edition

BRITISH COLUMBIA
INVESTMENTS

No matter how pessimgstic a person may be, he never questions
the great future for this Province. Opinions differ as to degree
but not to the fact.

Mortgages based on 50% of conservative and increasing values
may be placed to earn 6 to 8% on Capital.

Full particulars furnished on application.

NOTARY JAM ES J’ HUNTER FINANCIAL

PUBLIC BROKER
(Formerly for 13 years on staff of The Canadian Bank of Commerce)

Reference: The Canadian Bank of Commerce. British reference;
Bank’s branch, No. 2 Lombard St., London, E.C.

Room 16 Imperial Block - - Vancouver, B.C.

Manitoba and Eastern
Saskatchewan Lands

We have some very choice investments for private
parties or small syndicates. A few blocks of good
grain land, about 5,000 acres in each block, at
very attractive prices. All well located and in
good districts,

Write or wire us for full particulars.

Bulmer, Downie, Reid & Curle

1102-3-4 McArthur Building . - WINNIPEG, Man.

Regina Investments

Inside Business Properties
Legitimate Residence Properties and acreage

Vendors’ Agreements discounted to yield 10
and 127/

First Mortgages netting 7%
Bonds and Debentures,

McAra Bros. & Wallace

FINANCIAL AGENTS
Established 1886 by Peter McAra, Jr.

REGINA - - SASK.

Bankers: Canadian Bank of Commerce

. FOR SUBDIVISION
AC R E; A GE PURPOSES

The half-section known as the
Ross Estate, adjoining the City of

MOOSE JAW

is recognized as the best property available
for subdivision in Western Canada to-day.

ALL WITHIN THE 134 MiILE CIRCLE
(taking the Post Office as centre)

and immediately adjoining the best residential district
in the city. For further information, write

HENRY Y. SMITH

17 Hicr STREET E. - MOOSE JAW, Sask.
Established 1904
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HIGHLAND PARRK

We highly recommend investors to buy in
HIGHLAND PARHK, REGINA

This property is situated one mile from the City Hall
and Post Office, and is bounded on two sides by main

Streets.

The car line runs to the edge of the property and will
run through Highland Park in 1912, there being three hun-
dred people living on the property.

All lots are high and dry, and we guarantee this to be
a Gilt Edge Investment which will increase very much in
value within a year.  The lots are selling at $200 and up.

Write us for full particulars.

J. MACDONALD 2@ CO.

Real Estate and Investments

Head Office: 15 Traders Bank Building

Winnipeg, Man.

G. S. WHITAKER & CO.

Offices—Calgary and Toronto

Financial, Real Estate and Insurance
Best Classes of Western and Toronto Property Handled,

709 First 'St. West, I 114 King St. West, Phone
Calgary, Alta. Toronto. M. 3111,
o —
—

THE CONTINENTAL SECURITIES COMPANY, LTD.

701-2 Union Bank Building - WINNIPEG, Man.
FISCAL AGENTS

AI\}N:qwill consider the flotation of ABSOLUTELY CLEAN COM-

P IES.

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 appraisements. Correspondence confidential,

Hon. J. A. Lougheed, K.C., Pres. Edmund Taylor, Vice-Pres,

——

OLDFIELD, KIRBY & GARDNER,

(Members of Winnipeg Stock Exchange)

STOCKBROKERS AND INVESTMENT AGENTS

Orders for the Winnipeg Exchange will receive

prompt attention.

Oftfices: 234 Portage Avenue, Winnipeg

—

SASKATCHEWAN
is attracting more settlers than any other province. The
price of land is advancing every day. Get some while
it is cheap. We specialize in it.

DAVIS & MACINTYRE,

P.0. BOX 549. MOOSE JAW, SASK,

——

William S. King Co. ',}‘L“,,','SE,tate

Ponaze AVC., Winnipeﬂ, Insurance
Canada. Stocks
Phones Main 1212, Main 3708, Bonds

SASKATOON, CANADA.
You want to MaKe Money, Invest

In Saskatoon City Property or in Central Saskatchewan
Farm Lands. For full information write

G. H. CLARE - Saskatoon, Sask.

Reference: Royal Bank of Canada.

——

W. A.

Faulkner & Company

STOCK BROKERS

101-2 McArthur Building, WINNIPEG

ROBINSON @ BLACHK
Real Estate, Insurance and Financial Agents

CENTRAL WINNIPEG PROPERTIES A SPECIALTY
Reference DOMINION BANK

Office: 306 McArthur Building, WINNIPEG

——

RELIABLE INFORMATION

il ey sl

PORT MANN

The People’s Trust Company, Ltd., of New Westminster will
be pleased, on request, to send maps and all other authentic
information desired about Port Mann, the Canadian Northern
Railway terminal of the Pacific Coast. Port Mann is just
across the river from New Westminster, where the head office
of the People’s Trust Company is situated, and as this company
figured largely in the first buying at Port Mann they are in a
particularly good position to give valuable adviqe.

Address: PUBLICITY:.DEPARTMENT

The PEOPLE’S TRUST COMPANY, Ltd.

NEW WESTMINSTER, B.C.

SASKATOON |
INVEST}}’IENTS

CITY PROPERTY AND FARM LA
STRATON & BRUCE

McKay Building SASKATOON, Sask. Second A'en“.

—

——

MOOSE JAW PROPERTY

The best Investment in Western Canada.

Inside City and Trackage Property our specialty.
See us when you come to Moose Jaw.

MONTGOMERY BROS., Financial Agents
15 River St. W., Moose Jaw, Sask. Opposite City Hotel,

T ——
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The Western Canada Accident
and Guarantee Insurance Co.

HEAD OFFICE - WINNIPEG i

DIRECTORS :

Thos. M. Milroy, M.D., President. E. Cass, Vice-President
Edward Brown Thos. R. Deacon H. H. Cottingham
R. E. BURCH, MANAGING DIRECTOR.

We are giving unexcelled service in the following
classes of Insurance:

Fidelity and Guarantee Bonds

Workmen’s Compensation
Contractors’ Bonds Automobile Liability
Personal Accident and Teams Liability b
Sickness Insurance Elevator Liability and
Employers’ Liability Industrial Insurance

OUR MOTTO: Prompt and Just Treatment of Claims,

INSURING YOUR SALARY

An accident and sickness policy will insure to
you the continuance of your salary during dis-

ability from accident or sickness. If an injury
is sustained in a public conveyance the amount
of indemnity payable under the policy is doubled.

TORONTO

COR. YONGE anD
RICHMOND STS.

HEAD OFFICE
FOR CANADA:

The Western Life Assurance Co.
Head Office - WINNIPEG

Authorized Capital ... o o $500,000
A purely Western Institution
The Province of Saskatchewan offers a splendid field for a first-class
man who can produce results.
Apam REID, Man. Dir. T. W. TAYLOR, President

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

LEGCAL NOTICE.
(Continued from Page 1448).

and to sell and otherwise dispose of ‘the same or any part thereof, or
any interest therein, and for the purposes of the company gemerally to
carry on the business of a mining, milling, reduction, quarry and develop-
ment company; (c) To carry on the business of treating, smelting and
refining mineral ores or other substances by means of electrolytic pro-
cess or the application of electric power in any manner or form, and for
such purpose to instal all necessary plant, machinery and apparatus,
and to purchase, sell and otherwise deal in ores of various kinds or other
substances capable of being treated by electrolytic process and to buy,
sell and deal in any products or by-products of such ores or substances;
(d) To purchase, lease or acquire lands or interests therein and water
powers and water privileges and to develop therefrom any power, elec-
trical or other energy and to use the same in connection with their busi-
ness and to transmit the same, and purchase, sell, lease or dispose of
lands or interests therein or power, and to enter into working arrange-
ments with other companies, persons, firms or corporations for the use
thereof, and to establish, operate and maintain any electric, gas or other
lighting, heating or power plant, and to sell and dispose of electric, gas
or other light, heat and power; Provided always that the rights and
privileges hereby conferred upon the company to generate, sell and dis-
pose of electrical energy for light, heat and power when exercised out-
side of the property of the company shall be subject to all provincial and
municipal laws and regulations in that behalf; (e) To sink wells and
shafts and to make, build, construct, erect, lay down and maintain re-
servoirs, water works, cisterns, dams, culverts, main and other pipes and
appliances and to execute and do all other works and things necessary
or convenient for obtaining, storing, selling, delivering, measuring and
distributing ‘water for the purposes of irrigation and for the creation,
maintenance or development of hydraulic, electrical or other mechanical
power, or for any other purpose of the company; (f) To construct, main-
tain, alter, make, work and operate on the property of the| company,
and for the purposes of the company, or on property controlled
by the company, reservoirs, dams, flumes, race and other ways,
water POWers, aquec.iucts, wells, roads, piers, wharves, buildings,
shops, stamping mills and. other works and machinery, plant
and electrical and other appliances of every description; (g) To acquire
by purchase or otherwise l_nfi hold lands, timber limits or licenses, water
lots, water falls, water privileges or concessions and powers and rights
and interests therein, and to build upom, develop, Iirrigate, cultivate,
farm, scttle and otherwise improve and utilize the same, and to lease,
sell or otherwise deal with or dispose of the same; and for the purposes
of the company ggngrall_y to carry on the business of a land and land
improvement and irrigation company; (h) To aid and assist by way of
bonus, .dv?nces of money or otherwise, with or without security, settlers
and intending settlers upon any lands belonging to or sold by the com-
pany, and generally to promote the settlement of said lands; (i) To
establish stores for the sale of groceries, provisions and general mer-
chandise to settlers and intending settlers and others upon lands belomg-
ing to of sold by the company, or in the neighbourhood of such lands,
and generally to carry on the business of general storekeepers and mer-
chants; (_j) To construct, execute, own and carry on all description of
works which may be nccessary or useful for the purposes of the com-
pany;_ (K) To manufacture and deal in logs, lumber, timber, wood, metal
and all articles into the manufacture of which wood or metal enters, and
all kinds of natural products and by-products thereof; (I) To purchase or
otherwise acquire, hold, sell or otherwise dispose of shares or stock,
bonds, debentures or other securities in any other corporation, motwith.

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT
INSURANCE COMPANY

Personal Accident Insurance Guarantee Bonds
Plate Glass Insurance
Burglary Insurance

Sickness Insurance

OFFICES :

TORONTO MONTREAL WINNIPEG CALGARY

J. E. ROBERTS, President C. A. WITHERS, Gen., Manager

standing the provisions of section 44 of the said Act; (m) To carry om
any other business whether manufacturing or otherwise, which may seem
to the company capable of being conveniently carried on in connectiom
with the business or objects of the company and necessary to emable the
company to profitably carry on its undertakiog; (n) To purchase or other-
wise acquire and undertake and assume all or any part of the assets,
business, property, privileges, contracts, rights, obligations, and liabilit-
ies of any person, firm or company carrying on any business which this
company is authorized to carry on, or any business similar thereto, or
possessed of property suitable for the purposes of this company’s _bu;i-
mess, and to issue in payment or part payment for any property, rights
or privileges acquired by the company, or for any guarantees of the com-
pany’s bonds, or for services rendered, shares of the company’s cap-
ital stock, whether subscribed for or not as fully paid and non-assess-
able, or the company’s bonds; (o) From time to time to apply for, pur-
chase or acquire by assignment, transfer or otherwise, and to exercise,
carry out, and enjoy any statute, ordinance, order, license, power, author-
ity. franchise, concession, right or privilege which any government or
authorities, supreme, municipal or local, or any corporation or othér
public body, may be empowered tc eract, nake or grant, and to pay for,
aid in and contribute towards carrying the same into effect, and to ap-
propriate any of the company's stock, bonds and assets to defray the
necessary costs, charges and expenses thereof; (p) To enter into partoer-
ship or into any arrangement for sharing profits, union of interests, co-
operation, joint adventure, reciprocal concession or otherwise with any
person or company now or hereafter carrying on or engaged in any busi-
ness or transaction which this company is authorized to carry on or em-
gage in; (q) To raise and assist in raising money for and to aid by way
of bonus, loan, promise, endorsement, guarantee or otherwise, any cor-
poration in the capital stock of which the company holds shares, or wi
which it may have business relations, and to act as employee, agent or
manager of any such corporation, and to guarantee the performance of
contracts by any such corporation or by any person or persons with whom
the company may have business relations; (r) To procure the company to
be registered and recognized in any foreign country, and to designate
persons therein, according to the laws of such foreign country, to repre-
sent this company and to accept services for and on behalf of this com-
pany of any process or suit; (s) To lease, sell or otherwise dispose of the
property and assets of the company or any part thereof for such con-
sideration as the company may deem fit, including shares, debentures or
securities of any company; (t) To amalgamate with any other company
having objects similar to those of this company; (u) To do all acts and
exercise all powers and carry on all business incidental to the due carry-
ing out of the objects for which the company is mco_rporated ang neces.
sary to enable the company to profitably carry on its undertaking; (v)
To do all or any of the above things and as principals, agents or attorneys.
The operations of the company to be carried on throughout the Dominion of
Canada and elsewhere by the name of “Mexico North Western "I‘n.n:poru..
ti~n Company, Limited,” with a capital stock of twenty-five million dollars,
divided into 250,000 shares of one hundred dollars each, and the chief
place of business of the said company to be at the city of Toronto, in the
Province of Ontario.

Dated at the office of the Secretary of State of Canada, this 7th day
of March, 1912
THOMAS MULVEY,
272 Under-Secretary of State.
Dated at Toronto this rrth day of March, 1912,
BLAKE, LASH. ANGLIN & CASSELS.

Solicitors for
MEXICO NORTH WESTERN TRANSPORTATION COMPANY, LIMITED.

1
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Canada Branch
Head Office ,Montreal

DIRECTORS :

Sir E. S. Clouston, Bart..
Chairman.

Geo. E. Drummond, Esq.
F. W. Thompson, Esq.
Sir Alexandre Lacoste.

M. Chevalier, Esq.

Wm. Molson Macpherson,
Esq-

J. Gardner Thompson,
Manager.
J. W. Binnie,
Deputy Manager.

mgu_RA

e@)fglzu D,

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $45,000,000 Over. $8,000,000 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 112 St. James St., Place d’Armes, Montreal
Agents wanted in unrepresented towns in Canada.

W. D. Aiken, Superintendent J.. E. E. DICKSON,
Accident Department Canadian Manager

LN ) AN

Aotmance v

Head Office - Halifax, Canada.
R. K. ELLIOT, Secretary-Treasurer.

‘““A SOUND CANADIAN COMPANY"

Western Branch— ENIE ‘
Keewayden Building, Portage Avenue East, Winnipeg, Manitoba,
S. N. Richards, Branch Manager.

Ontario Branch—
8-10 Wellington Street E., Toronto, Ont.
G. L. Moore, Branch Manager.

Applications for Agencies solicited in unrepresented districty

Insurance Office

Founded A.D. 1710
Threadneedle St.,, London, England

The Oldest Insurance Company in the World

Canadian Branch— 15 Wellington St. E., Toronto, Ont.

H. M. BLACKBURN, MANAGER RicHARD REA, Ontario Inspector

ToronTo | HIGINBOTHAM & LYON, Puoxe M. 488
Acents J IRISH & MAULSON, Ltp., PHONES M. 6966 AND 6967

Agents Wanted in all Unrepresented Districts

SUN FIRE

Head Office:

Losses paid exceed $235,000,000

Royal Exchange
Assurance

FOUNDED A.D. 1720

Head Office for Canada,
ROYAL EXCHANGE BLDG.
MONTREAL

ARTHUR BARRY - Manager
Correspondence invited from
responsible gentlemen in un-
represented districts re fire
and casualty agencies.

Head Office: Royal Ex‘change. London

MERCHANTS FIRE INSURANCE COMPANY

Gro. H, Hegs, President Joun H. C. DurHAM, General Manager

Assets Security to Policyholders...... $384,591.60
Government Deposit ..........ooeuvn.. 75,000.00

Head Office—Merchants Fire Building,
86 Adeiaide Street East, TORONTO

T —

e ——

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds = - $20,000,000

Established A.D. 1720. FIRE RISKS accepted at current rates.
Toronto Agents : : S. Bruce Harman, 19 Wellington St, East

T —

TH Incorporated 1875.

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed bythe LONDON AND LANCASHIRE FIRE INSURANCE
ComPANY OF LIVERPOOL,

Msoe .

WATERLOO MUTUAL FIRE INSURANCE Cg,

EsTasrLisaep 1N 1868.
Head Office - WATERLOO, Ont.’
Total Assets 31st December, 1908, A 0 o $600,000. 00
Policies in force in Western Ontario, over 3()_000:00
WM, SNIDER, President, GEORGE DIEBEL Vice—l’resideng_
FRANK HAIGHT, Manager. T.L. ARMSTRONG, Director

British Northwestern Fire
Insurance Company

Head Office .
Subscribed Capital $461,000 Capital Paid-up $105,000
Security for Policyholders $482,619

EDWARD BROWN, President SIR WM. WHYTE, K.B., Vice-Pres.
HON. D. C. CAMERON, 2nd Vice-Pres.

F. K. FOSTER, Managing Director

Winnipeg, Can.

B .

Columbia Fire Insurance Cpo,
Limited

Head Office Vancouver, B.C.

E. H. HEAPS, Pres. R. P. McLENNAN, Vice-Preg

W. B. ROURKE, Secretary.
Authorized Capital - $500,000.00
Subscribed 38 . 280,700.00 ¢
Surplus to Policy Holders 288,712.00

Manitoba General Agency:
Northern Agency Company, 519 McIntyre Block, Winnipeg,

T ——
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LONDON MUTUAL
Head Office: F I R E Esta;};l;;hed

TORONTO

INSURANCE COMPANY

$926,906.76
$337,306.07

Assets on December 3lst, 1911 -
Liabilities on December 31st, 1911

$589,600.69
$967,910.97

SURPLUS on December 31st, 1911
Security for Policyholders -

F. D. WILLIAMS,

Vice-President and Managing Director.

Total Assets
$93,057,042

Canadian Investments
Over $8,000,000

(Greatly in excess of other
Fire Companies)

Manager for Canada

Randall Davidson

Resident Agents, Toronto
Branch

Evans & Gooch

John R. Rowell,
Inspector.

REEE .
FIRE INSURANCE
COMPANY
Established 1898
Hon. THos. CRAwroRrD, President ; Wnm. GREENWOOD BrROwWN Gen. Mgr.
Assets on January lst, 1911 ...... $426.699. 64
Liabilities i U Ve 211,318,44
Government Reserve, Jan. 1st, 1911 162,664.13
Security to Policyholders........ 378,045 35

The Equity offers $300,000 Security in
Excess of Government Requirements

GENERAL AGENTS,

MONTREAL—Carson Bros. WINNIPEG—Brown Clarke Agency,
SYDNEY—Young & Lorway. VANCOUVER—W, S. Holland.
REGINA—McCallum, Hill & Co. HALIFAX—Faulkner & Co.
CALGARY—Geo. A, Lavis. ST. JOHN—J. M. Queen,

Head Office - 24 King St. W.,, TORONTO

DN
L) P N

ISUNION |

Fire Insurance Company. Limited, of PARIS, FRANCE

Capital—fully subscribed .........cciviesers varsas $ 2,000,000
IS RN WE IUOE LU i b ey aean g B RS AR 4,211,540
Profit and Loss Account ......... R 248,156
Losses paid since organization .. .. 78,500,000
Net premium income in 1910 4,651,840

Canadian Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada, MAURICE FERRAND.
Toronto Office, 18 Wellington St. East.

J. H. Ewarr, Chief Agent.

Western Canada Fire Insurance Co.

COL.JAMES WALKER, President. J. E.RICE, Managing Director.

Surplus to Policy-holders, $241,970.12
Head Office: Calgary, Alta.

Golonial (rire) Assurance Go.
? WINNIPEG - MAN.
Security to Policyholders, $199,908.26.

Assets equal to $40 for each $r1,000 of
Insurance carried, compared with $14.78
average assets of other Canadian companies.

See last report of the Superintendent of Insurance.

The Central Canada Insurance Company
The Saskatchewan Insurance Company
The Alberta-Canadian Insurance Company

All Classes of desirable Fire Risks under-
taken. Also Live-Stock and Hail Insurance.

Insurance Agencies
Limited

246 Somerset Block, Wi(rimipeigv.I Man.
20 Eighth Street, Brandon, Man.
R 504 Northern Bank Building, Regina, Sask.
AGENTS 629 First Street, Edmcnton, Alta,
4 Cadogan Block, 8th Ave., Calgary, Alta.

]OS. CORNELL, General Manager.

And over ONE THousAND local agents in Manitoba,

President, Vice-President, Saskatchewan and Alberta,
W. SMITH. LOUIS W. HILL. On our Record in our Home Field we solicit patronage

THE NORTHERN ASSURANCE COMPANY, LTD.,
OF LONDON, ENG.
CANADIAN BRANCH, 88 Notre DamE ST. West, MONTREAL

Accumulated Funds, (1910) . .covuiuiieinindnnrinisinnns $37,835,660
Applications for Agencies solicited in unrepresented districts.
G. B. MOBERLY, Supt. E. P.PEARSON, Agt. Robr. W. TyRre, Man. for (an.

—

The Canada-West Fire Insurance Co’y

HEAD OFFICE: WINNIPEG, CANADA
“A Western Company for Western People.”

Buthorized Capatil coaas oot s $500,000
Security to Policyholders ................ $429,980

Office: Canada Building, Cor. Donald and Princess Sts.,
WINNIPEG
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HupsonNn BAY

INSURANCE COMPANY
HEAD OFFICE, VANCOUVER, B.C., CANADA

J. R. BERRY, C. E. BERG,
President. Manager.
Assets over $1,000,000.00, Security to Policyholders $886,082,79

Operating throughout the Dominion. Reliable Agents wanted everywhere
A CANADIAN INSTITUTION
worthy of your confidence and support.

(rine]

German American
Ynsurance Company
New Pork

STATEMENT MAY, 1911
CAPITAL

$2,000.000
8.4 ﬂs-slge 68
20,249,742

ACENCIES THROUCHOUT CANADA.

—

WE STERN INCORPORATED 1851

-
GUARDIAN Assets exceed

ASSURANCE COMPANY Fire and Marine ASSURANGE coMmpaNy [Ihirty - Two
Capital....coooeevennnascnine $2,500,000.00 Established 1821. % LIMITED Mllllon Do“ars
7 e G R s A T 3,284,179.93 —_— chopioi UL R
Losses paid since organization 55 000,000.00 Head Office for Canada, Guardian Bldg., Montrea]
Héad Office— HoN. GEORGE A. COX, E M IjANfBERT. Manager. B. E.,HA??& Assistant Manager.
TORONTO, Ont. President. ARMSTRONG & DeWITT, General Agents,
W. B. BROCK, W. B. MEIKLE, C. C. FOSTER, 16-18 Leader Lane, TORONTO
Vice-President. General Manager. Secretary.
—_—
L ——

Norwich Union | |
FIRE
lnlurlnce Society. Limited ‘
Founded 1797
Head Office for Canada:

TORONTO
John B. Laidlaw,

Manager,
o A. H. Rodgers,
Branch Secretary. NORWICH CATHEDRAL

WINNIPEG FIRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

British and Canadian Underwriters
Assets, $10,297,530 3 NORWICH, England
Guaranteed by the Norwich Union Fire Insurance

Society, Limited, of Norwich, England.

Head Office for Canada:

12-14 Wellington Street East - TORONTO

JOHN B. LAIDLAW, Manager.
BURRUSS & SWEATMAN, LiMitep

Toronto Agents.

—_—

First British Insurance Company established in Canada, A.D. 1804
Phoenix Assurance Company, Ltd.

FIRE of London, England. LIFE
s s

\

Founded 1782.

TOtAl FESOUrCES OVEE . st saavenss o'sit e iisassionssnssnsssvosistns
T R R S R R e 48285'_%%%'%
Deposit with Federal Government and Investment in X
Canada for security of Canadian policy holders only exceed 2,500,000

Agents wanted in both branches, Apply to
R. MacD. Paterson, }
J. B. Paterson Managers.

100 St. Francois Xavier St., Montreal, Que,

All with profit policies taken out prior to 31st December will particj
in five full years’ reversionary bonus as at 1915. ICipate

T e

BRITISH AMERICA

ASSURANCE CO’Y (FIRE)
tneorpgred Head Office, TORONTO

BOARD OF DIRECTORS: >
HON. GEO. A. COX, President W. R. BROCK, Vice-President

ROBT. BICKERDIKE, M.P. E. R. WOOD

E. W. COX GEO. A. MORROW

D. B. HANNA AUGUSTUS MYERS

JOHN HOSKIN, K.C., LL.D. FREDERIC NICHOLLS

ALEX. LAIRD JAMES KERR OSBORNE

Z. A. LASH, K.C., LL.D. SIR HENRY M. PELLATT
W. B. MEIKLE, Managing Director

Capital, $1,400,000.00 Assets, $2,061.374.10

Losses paid since organization over $35,000,000.00

e ———

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch - . . Montrea)
T. L. MORRISEY, Resident Manager

North-West Branch - a Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent . TORONTQ

Agencies throughout the Dominion
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THE OCCIDENTAL
FIRE INSURANCE CO.

Head Office - WAWANESA, MAN.

A. NAISMITH,
PRESIDENT,

R. M. MATHESON,
Vice-PRESIDENT.

A. F. KEMPTON, D. KERR,

SEC. AND MGR. TREASURER.
SUBSCRIBED CAPITAL . $500,000.00
SECURITY TO POLICY-HOLDERS . 0,817.29

Full Deposit with Dominion Government

Agents wanted in unrepresented districts

St. Paul Fire and Marine Insurance Co.
Founded 1853,

ST. PAUL, MINNESOTA

At DVYEF iihiiiiciinisiinciesns $2,500,000
Policyholders' Surplus Over...... $7,000,000

This Company has on deposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars (8$160,000) for the security of Canadian Policyholders.

For Agency Contracts (Fire) , communicate with the following :
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.,

General Agents for Province of Quebec.
DALE & COMPANY, LIMITED, 19 Wellington St. East, Toronto,
General Agents for Province of Ontario.
ANDREW M. JACK & SON, 169 Hollis Street, Halifax, N.S.,
General Agents for Province of Nova Scotia.
WHITE & CALKIN, 128 Prince William Street, St. John, N.B.,
General Agents for Province of New Brunswick.
CHRISTENSEN & GOODWIN, 241 Sansome Street, San Francisco,
Cal., General Agents for Province of British Columbia.
Agencies in the Provinces of MANITOBA, SASKATCHEWAN,
ALBERTA, report direct to the Home Office, ST. PAUL, Minn., U.S.A,

Canadian Marine Department,
DALE & COMPANY, LIMITED, Coristine Building, Montreal, Q.

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office.
Head Office for Canada MONTREAL.
J. G. BORTHWICK, Manager.

MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St.,, TORONTO. Telephone Main 66 & 67.

Economical Mutual Fire Ins. Go’y of Berlin

HEAD OFFICE . - . BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

Total Assets, $600,000

Government Deposit $50,000

John Fennell Geo, . H. Lang, W.H. Schmals,
President. Vice-President

Amount of Risk, $23,000,000

Mgr -Secretary,

Atlas Assurance Co.
Limited
OF LONDONj eENGLAND

Subscribed Capital - . $11,000,000
Total Security for Policyholders amounts to over Twenty-seven Million
Dollars. Claims paid exceed One Hundred and Forty-three MillionDollars,
The Company's guiding principles have ever been cau.(ion and Liberty.
Conservative selection of the risks accepted and Liberal Treatment

when they burn.

Agents—i.e , Real Agents who Work—wanted in unrepresented districts.

North-West Department C. E. SANDERS, Local Manager, 316-317
Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.

Toronto Department : SMITH, MACKENZIE & HALL, General Agents,

24 Toronto Street, Toronto.
Head Office for Canada MONTREAL

MATTHEW C, HINSHAW, Branch Manager

The Western Union Fire
Insurance Company

Head Officer VANCOUVER, CANADA

Archibald York, President
V. C. James, General Manager

M. DesBrisay, Vice-President
C. G. McLean, Secretary

Authorized Capital $1,000,000.Subscribed Capital $424,500
Surplus to Policy Holders $449,133.

Agents wanted in unrepresented Districts.

The Chief Difficulty

that confronts the new man entering the Life Insurance Field
is the securing of GOOD PROSPECTS. This difficulty is
eliminated when you write for an INDUSTRIAL COMPANY,
the debits of which are an inexhaustible mine for both ordin-
ary and industrial business.

THE UNION LIFE
ASSURANCE COMPANY
Head Office - Toronto, Canada

More Policyholders in
Canada than any other
Canadian Company.

Head Office ;
112 Sr. JAMES STREET
MONTREAL.

DIRECTORS
Sir B.S.Clouston, Bart
President.

J. Gardner Thompson,
Vice-President and
Managing Director.

Geo.E.Drummond, Esq.

F. W. Thompson, Esq.
Sir Alex. Lacoste,
M. Chevalier, Esq.,

Wm. Molson Macpher-

son, Esq.

J. W. Binnie,
Secretary.

ANGLO-AMERICAN FIRE INSURANGE COMPANY

H. H. BECK, Manager.

APPLICATIONS FOR AGENCIES THRCUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO, -~ 61-65 Adelaide Street East

THE POLICYHOLDERS
MUTUAL **

the times.
The most in Life Insurance for the least in money
We give guarantees - - Not Estimates.

A Stock Mutual
Life Company.

CANADIAN-PHOENIX INSURANCE CO.

Head Office - BRANDON, Manitoba.

F. J. CLARK, Managing Director.
WinNiPEG AGENCY—

Messrs. McMeans, Miller & Co.,Bank of Nova Scotia Bldg.

A. M.Featherston, Gen, Mgr. 503 Temple Bldg, Torento, Ont,
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North AmericanL.ife

Assurance Company

*Solid as the Continent.”

PRESIDENT: EDWARD GURNEY
VICE-PRESIDENTS: L. GOLDMAN, J. K. OSBORNE
MAN. DIRECTOR: L. GOLDMAN, A.L.A., F.C.A.
SECRETARY: W. B. TAYLOR, B.A., LL.B.
ASSISTANT SECRETARY: W. M. CAMPBELL
Actuary: D. E. KILGOUR, M.A., A.I.A., F.A.S.

INCOME, 1911, $2,295,176.98
ASSETS, $12,313,107 NET SURPLUS, $1,300,784

For particulars regarding Agency openings write to the

Home Office - - TORONTO

The Home Life

Association
of Canada

Head Office
Home Life Building, Toronto

Issues all POPULAR PLANS

of Life Insurance, Free from

Restrictions, with Liberal Pri-

vileges and Generous Guaran-
tees.

Write for illustrative pamphlets.

it H. POLLMAN EVANS, President
¥ J. K. McCUTCHEON,

y Managing Director

A. J. WALKER, Secretary-Treasurer

The Remarkable Demand

for the Policies of The Great-West Life—reach-
ing in the early months of 1912 the highest
figure yetattained—proves the growing tendency
to secure the safeguard of sound Life Insurance
--and to secure that Insurance where it may be
obtained at

Lowest Cost and with
Highest Profit Returns

That is to say with

THE GREAT-WEST LIFE
ASSURANCE COMPANY

HEAD OFFICE - - WINNIPEG

Life Insurance
Salesmen

equipped with Pruden-
tial Policies have a
good starton the road
to success. We would
like to hear from men
who contemplate en-
tering the life
insurance field.

Write to-day about an
agency.

THE PRUDENTIAL INSURANCE COMPANY OF AMERICA

Founded by JOHN F. DRYDEN, Pioneer of Industrial Insurance in America
FORREST F. DRYDEN, President. Home Office, NEWARK, N.J.€
Incorporated a« a Stock Company by the State of New Jersey.

GROWING APACE!

Abundant prosperity has
attended the operations of the

Mutual Life of Canada

During the past year in every
department of its business.

Death losses were very much below the ‘“‘expected *
and as usual the expenses of conducting the business
were very moderate.

Policies in force Jan. 1, 1912 -2 { $71,024,770.88

— 3

T T ———

SUN LIFE OF CANADA

Gt o @0 B

Assets - =

Surplus over all liabilities, and Capital
Company’s Standard

Income, 1911 4 0

Assurances in Force .

Assurances paid for in 1911 -

$43,900,885 98

4,717,073 73
10,557,335 52
164,572,073 00
26,436,781 19

Ask for Leaflet]lentitled ' Prosperous and Progressive.”

Sun Life Policies are easy to sell

—_—

of the largest and most
NE important of the British
Life Insurance Offices

FUNDS $5o,ooo,o'oovoo

GRESHAM LIFE

ASSURANCE SOCIETY, LIMITED
ARCH. R. HOWELL,

Manager for Canada.

St. Francois Xavier St..
Montreal.

—_—

THE PRUDENTIAL LIFE

INSURANCE COMPANY

Head Office - - Winnipeg
Authorized Capital $1,000,000 00 .
Capital Subscribed 900,000 00

Insurance in force over 6,000,000 00

We have one or two gopq openings for energetic agents
alive to the opportunities of Western Canada.

G. H. MINER - Managing Director

—

LIFE INSURANCE COMPANY
Heap OFFiCE, TORONTO, ONT.
Insurance in force - $14,921,762
Available Assets - i 2,842,654

EXCELSIOR

with continuous renewals to the
A Toronto Agency RIGHT MAN. See CONTINENTAL
LIFE Contract.

T. B. PARKINSON, Supt. of Agencies, Continental
Life Bldg., Toronto.

INTEREST EARNINGS .

are the main source of profit to the policy-holders of a life insurance
company. An increase of one per cent. in the rate of interest earned
means an increased income of $10,000 for each $1,000,000 invested.

THE DOMINION LIFE

1 earned T7.96 per cent. interest in 1911, a rate 2 per cent. higher than
] that earned by the average Canadian company,

President - THos. HiLLiarp | Supt. of Agencies - Frep. HavLsTran

Head Office - - WATERLOO, ONT.

——

T ——— S
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Assets over
$44,258,000

Business in force
$135,616,000

1911
was a RECORD YEAR for the

CANADA LIFE

THE SURPLUS EARNED THE NEW PAID-FOR POLICIES
THE GROWTH IN ASSETS THE INCOME BOTH FROM PREMIUMS AND INTEREST

were all the Greatest in the Company’s history of 65 years.

Agents who would share in the success of the Company should write

CANADA LIFE ASSURANCE COMPANY

Head Office

B Toronto

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.

VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.
Vice-President
FRED'K WYLD, ESQ.

Sir Edmund Osler, M.P. Sir Wm. White
W. H. Beatty, Esq. Dr. Wilkie, Esq.
S. Nordheimer, Esq. Hon. Jas. Young
John Macdonald, Esq. Cawthra Mulock, Esg.
2 Joseph Henderson, Esq.
Gen. Supt. of Agencies Secretary and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A.S.
Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE - - TORONTO

The Standard Life Assurance Co. of Edinburgh

Established 1825, Head Office for Canada: MONTREAL, Que-

Invested FUNdS......ooivvevirrarissssssssrisnssassssinsnssaese $ 63,750,000
Investments under Canadian Branch .........ooiiiiiiiiiiim 16,000,000
Deposited with Canadian Government and Government

Trustees, over 7,000,000
DAV, OVRE - ... iiaaiicaransinnsh 7,600,000
BoNUS AOCIRISH o nnonis g vsove, s 40,850,000
Claims PRId........c00y covvessnsnsnses sssnssssiosscnsasssanes 142,950,000

L. M. McGOUN, Mgr. CHAS. HUNTER, Chief Agent Ont.

Northern Life Assurance Company of Canada

LONDON, ONTARIO
The past year showed progress in every Department.
We wrote more business than we ever did.
l 9 l 0 Our Assets amount to nearly a million and a half.
Our Reserves for the Security of Policyholders are
.4: nearing the million mark. G
Our Death rate was small, showing careful sglection.
and was paid for twice over by our Interest income.

W. M. GOVENLOCK. Secretary. JOHN MILNE, Managing Director.

LONDON LIFE
HEAD OFFICE - LONDON, Canada

The Company’s splendid financial position, unexcelled profit results on
maturing endowments and exceptionally attractive
policies are strong features.

Full information J. F. MAINE, Inspector, Industrial Agencies
from — E. E. REID, Assistant Manager

COMMERCIAL UNION ASSURANCE CO.

LIMITED, OF LONDON, ENGLAND

FIRE LIFE MARINE ACCIDENT
Capital Fully Subscribed........ .. $14,760,000
Total Annual Income exceeds . . 86,000,000
Life Fund and Special Trust Funds 63,696,000
Total Assets exceed ........ooveeeen 111,000,000

Head Office Canadian Branch, Commercial on Bldg., Montreal.
Jas. McGregor, Mgr. Toronto Office, 49 Wellington St. E.
GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

+

The Imperial Life

Assurance Company of Canada

DESIRES THE SERVICES OF A MANAGER OF ITS
LIFE INSURANCE DEPARTMENT WITH HEAB;
QUARTERS AT BRANDON, to take charge of the
Company’s life business at this point and in the surrounding
territory. A large business in force. A splendid opportunity.
A remunerative contract will be made with a man who can
¢ Do Things.” Applications will be treated in confidence.

Head Office - 24 King St. East, TORONTO

Good Places for Men Who Work

—who produce applications and deliver policies—who
are tireless premium collectors—whose capacity for service
is genuinely large. A sixty-year old Company with new
policies and reasonable rates. Plenty of productive territory.

UNION MUTUAL LIFE INSURANCE CO.

Portland, Maine
FRED. E. RICHARDS, Presipent. HENRI E. MORIN, SUPERVISOR
For Agencies in the Western Division, Province of Quebec
and Bastern Ontario, apply to WALTER I. JOSEPH,
Manager, 151 St. James Street, Montreal.
For Agencies in Western Ontario, apply to E.J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

Crown Life Insurance Company
Head Office - TORONTO
RECORD FOR 1911

New Business - $2,712,100 Increase - 8 700,000
Total Insurance in Force 7,683,279 Increase - 1,431,000
Premium and Interest Income - $293,882.44
Payments to Policyholders - 54,644.22
Total Assets - %1,027.05846 Increase - $165,442.77

Average Interest Earning Rate on Investments 6.71%

Net. Reserve Fund for Policyholders - 805,765

Total Security for Policyholders - - $1,471,531.29

Surplus on Policyholders’ Account - - 166,275.52
CROWN LIFE POLICIES include Automatic Non-Forfeiture, Total
lgis_gbéhts"};i::etendzg I&surancde. Guaranlteed Loan, Cash Surrender a;d

aid-Up s. and other modern privileges, with Low Premium Rates.

AGENCY OPENINGS, with Salary and Commission Contracts, for
successful Life Insurance Writers.” Apply to

WILLIAM WALLACE, General Manager.

The British - Columbia
Life Assurance Company

HEAD OFFICE - VANCOUVER, B.C.

Authorized Capital - $1,000,000.00
Subscribed Capital =~ 1,000,000.09

PRESIDENT - Jonathan Rogers | Secretary-Treasurer—
VICE-PRESIDENTS= C. E. Sampson'*
John J. Banfield, Richard Hall | Manager . Sanford S. Davis.

Liberal contracts offered to general and special agents.
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ALFRED WRIGHT
President

ALEX. MACLEAN
Manager & Secretary

Sickness
Workmen’s Compensation

Personal Accident
Employers’ Liability
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

mremAL AnK OF CARAGA v T
1—Statements
2—Invoices

& R ——
453 51, Caiharine St West,
Noncread, P
8—Circular Letters

A Fourth Use for
Window Envelope

EGULAR CORRESPONDENCE is being more
R and more generally mailed under cover of the
B-E WINDOW ENVELOPE. Forthree good
reasons: So that circular letters cannot be
distinguished from regular letters; to save time and
money now spent in addressing ordinary envelopes ;
and, most important, for SAFETY. ¢ There is not
a business man of any lengthy experience in Canada
who has not had some deal collapse through a clerk’s
mixing of envelopes in the hurry of a late mail, € It
is so easy for the office boy to put Brown’s letter in
Smith’s envelope. And it’s so difficult to straighten
the mix-up and keep the business and friendship en-
dangered by so human an error. € Moral : Use the
B-E WINDOW ENVELOPE—saves trouble, time
and money.

Send for samples and prices of this new. Envelope,
We will see you are supplied, either through
regular dealer, or direct.

BARBER -ELLIS, Limited

62 Wellington St. W. - . Toronto

e ———

INSURANCE COMPANY
OF NORTH AMERICA

Founded 1792

FIRE INSURANCE~—Buildings, Con-
tents, Rents, Use and Occupancy.

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

Automobile * Aeroplane
Fully Paid-Up Capital . . . . $ 4,000,000.00
Net Surplus . - . - - 4,303,900.64

Total Assets - . -

e ety 16,953,773.59
Total Losses paid since organization -

154,000,000.00

Applications for agencies where the Company is not already repre-
sented should be addressed to

ROBERT HAMPSON & SON, Limited

GENERAL AGENTS FOR CANADA
1 St. John Street . MONTREAL

Associated Mortgage Investors
Incorporated [

McDougall Bldg., Granite Bldg.,
CALGARY, ALTA. ROCHESTER, N.Y.
KinomAN Notr ROBINS - Treasurer.

Negotiate with their own funds and
offer at par and accrued interest

First Mortgages on Improved Farms in Albertg

To Yield 67 Net in Toronto, Montreal, London, Eng., or
New York par funds

Every Mortgage Protected by Special Agreement

whereby this Company guards the investor from loss by
delinquent interest, taxes, insurance premiums, depreci-
ated security or foreclosure, without extra charge.

REPRESENTATIVES :

TORONTO MONTREAL
A. L. Massey & Company, Ambrose & Kingman
8-10 Wellington St. East. + Lake of the Woods Bldg.’
Also in New York, Chicago, Boston and Washington, D.C.

“PROUDFIT” BINDERS

are essentially bound books with interchangeable leaves.

Flat opening with narrow binding margins.
Save 1% inches in the safe, and 3 inches on the desk.

Easy to operate, guide bands made of especially tempered steel, will not
break, cannot crack or become rough.

Write for sample of Business Stationery.

BUSINESS SYSTEMS, LIMITED

52 Spadina Avenue, Toronto, Ont.

FIRE

INSURANCE COMPAN

B S
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