SHIPBUILDING INDUSTRY FOR BRITISH COLUMBIA

SRRSO A sraTanar 4_

@he Monetary Times

Trade Review and Insurance Chronicle

WINNIPEG OF CANADA VANCOUVER
LONDON MONTREAL
Vol. 49—No. 13 Saturday TORONTO September 28, 1912 10 Cents

BUSINESS FOUNDED 1795 INCORPORATED 1866

AMERICAN BRITISH

BANK NOTE COMPANY AMERICAN BANK NOTE
(Incorporated by Act of the Parliament of Canada) COMP ANY

Engravers and Printers LIMITED
— ENGRAVERS OF
BANK NOTES, POSTAGE STAMPS, BANK NOTES, BONDS, STOCK
SHARE CERTIFICATES, BONDS, CERTIFICATES, POSTAGE AND
DRAFTS, CHECKS, LETTERS OF REVENUE STAMPS and all mone-
EREDIT, ‘ETC.," FOR CORPORA- tary documents.

TIONS AND GOVERNMENTS The work executed by this Company is accepted

by the
LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

Work acceptable on all Stock Exchanges
Special safeguards against counterfeiting

HEAD OFFICE AND WORKS :
OTTAWA, 224 Wellington Street HEAD OFFICE - OTTAWA
Branches Branches :

MONTREAL TORONTO
HALIFAX MONTREAL TORONTO WINNIPEG No. 2 Place d'Armes Square 701-3 Traders Bank Bldg.

GE N E R A l ( We own and offer for sale in lots to suit purchaser

i ACCIDENT FIRE AND LIFE 84,000

ASSURANCE CORPOR ATION NOVA SCOTIA
OF PERTH, SCOTLAND

CAPITAL £1,000,000 STEEL & COAL

PELEG HOWLAND, D. R. WILKIE,

’ Cnnadiacnhﬁg;?:o?y Board Vice-Chairman, 6 p' C. Debenture StOCk

Canadian Advisory Board
e A B
T. H. HALL, Manager for Canada

Interest is payable half yearly, 1st January and July.
Toronto Agents: SZELISKI & McLEAN, ; : z

In denominations of $100.

G E N ER A L A C C , D EN T Last year, after providing for interest and sinking

fund on the First Mortgage Bonds, the net-earnings
i ASSURANCE COMPANY OF CANADA were equal to ten times the amount necessary to
| Personal Accident Property Dam.age pay the interest on the debenture sto¢k outstanding.
Health Liabilit PRICE 105 AND INTEREST, YIELDING 5.7]1 PER CENT.

y ’

Steam Boiler Insurance
Manager for Canada,
J. J. DURANCE F. B. McCURDY & CO.

Members Montreal Stock Excaange

CA NA D IA N CA S U ALT Y Halifax, St. John, Montreal, Sherbrooke, Kingston,

Ottawa, Sydney, Charlottetown, St. John's, Nfid.
BOILER INSURANCE COMPANY

Index to Reading—Page 491 Index to Advertisements—Page 523
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BANK OF
MONTREAL

Head Office, MONTREAL

BOARD OF DIRECTORS
RT. HoN. LorD STRATHCONA AND MT. ROVAL, G.C.M.G., G.C.V.O.,
Honorary President
R. B. Axgus, President. SirR EpwARD CLOUSTON, BART., Vice-Pres.
E. B. Greenshields  Sir William Macdonald James Ross
Hon, Robt. Mackay Sir Thos. Shaughnessy, K.C.V.0. David Morrice
C. R. Hosmer A. Baumgarten H. V, Meredith
H. V. MEREDITH, General Manager
A. MACNIDER, Chief Inspector, and Superintendent of Branches
C. Swreny, Supt. British Columbia Branches
A. D. BRAITHWAITE, Supt. Ontario Branches
F. J. CockBURN, Supt. Quebec Branches
E. P, WinsLow, Supt. North West Branches
D. R. CLARKE, Supt. Maritime Provinces and Newfoundland
Branches

Branches in Canada
At allimportant Cities and Towns in the 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

New York, N.Y. 64 Wall St., R. Y. Hebden, W. A. Bog,

; J. T. Molineux, Agents °

Chicago, Ill. 108 South La Salle Street

Spokane' 3 State of Washington

St.John’s 5 Newfoundland

Birchy Cove Newfoundland

Grand Falls Newfoundland

Mexico City Mexico, D.F.

B'ankers 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.
Liverpool The Bank of Liverpool, Ltd.
Scotland Ay P The British Linen Bank and Branches
Bankers in the United States
New York ....

The National City Bank

National Bank of Commerce

National Park Bank

Fourth Street National Bank

The Merchants National Bank

The Marine National Bank

First National Bank

The Anglo and London Paris National Bank

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

A 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.

his Bank with its Branches at every important point in Canada,

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

Philadelphia
Boston “cs
Buffalo :
San Francisco

THE DOMINION BANK

Sir Edmund B. Osler, M.P., President. W. D. Matthews, Vice-President.

Capital " PaldUp oo iirdtii s v, $ 4,900,000
Reserve Fund .... 5,900,000
Total Assets .. . i iviaiin bassonl el 73,000,000

C. A. BOGERT, GENERAL MANAGER,
The Collection Department

i i cature of the business of the Dominion Bank.
g ?ln lznp;?:t?:dt nf;mittances are promptly made. This Bank

T ;;ssed facilities for handling collections in all parts
gﬁhuen:z‘;f’d. A branch of the Dominion Bgnk has been estab-
lished at 73 Cornhill, E.C., London, England.

Head Office - Toronto, Ont.
S S A I gy

Established 1817 1 a}
Incorporatéd by Act of Parliament >
CapitalPaldUp .... ~=... .... $16,000,000.00
Rest 16,000,000.00
Undivided Profits. .. ¢ 3 Aevie 696,463.27

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE - . . TORONTO

$15,000,000
$12,500,000

Paid-up Capital
Rest - .

Board of Directors

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

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, E;q.

A. Kingman, Esq. Alexander Laird, Esq.

Sir Lyman M. Jones William Farwell, Esq.. D.CE.

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.
| i o8 9 3 A. C. Flumerfelt, Esq. -

JOHN AIRD,
Asst. General Manages

ALEXANDER LAIRD,
General Manager

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

Collections effected promptly and at reasonable rates.

.

L ——

IMPERIAL BANK OF CANADA

Established 1875

Capital Subscribed - -
Capital paid up - -
Reserve Fund - =
Total Assets o o

DIRECTORS

HoN. ROBERT JAFFRAY, Vice.

EL1As ROGERS
PELEG HowLAND

$ 6,620,000.00
6.460,000.00
6,460,000 0o
72 000,00 .00

D. R. WILKIE, President.

Ww. Ramsay, of Bowland
Stow, Scotland

Presig
J: KERR OsBorng R
SIR Wa. Whyte

Hon. RicHArRD TURNER, Quebec i CAwWTHRA My
W‘:w HamiLtoN MERRITT, M.D., St. Catharines W. J. Gage oo
HEAD OFFICE - = TORONTO
D. R. WILKIE, E. HAY, W. MOFRa~
General Manager. Asst. General Manager. Chief lnsa' »
BRANCHES b
Province of Ontarlo
Ambherstburg Fonthill Marshville Ridgew:
Belwood Fort William New Liskeard Sault s:: e
Bolton Galt Niagara Falls South w°°d Arie
Brantford Hamilton Niagara-on-the-Lake St. Cﬂtharin.l“
Caledon East  Harrow North Bay avid's
Cobalt Humberstone Ottawa St. Thomags
CochraneX, Ingersoll Palgrave Thessalon
Cottam Jordan-Vineland Porcupine imming
Elk Lake Kenora Port Arthur oronto
Essex Listowel Port Colborne Welland
Fergus London Port Robinson w°0dstock
Province of Quebec
Montreal . Quebec
Province of Manitoba
Brandon Portage la Prairie Winni
Province of Saskatchewan P
Balgonie Fort Qu'Appelle North Battleford Regina
Broadview Moosejaw Prince Albert Rosthern Willey toon
Province of Alberta -

Athabaska Landing Edmonton Red Deer Stra
Banff Calgary Lethbridge  Rocky Mountain House Wet:h%
Province of British Columbia ?ki"i‘
head Fernie Michel
- s Golden New Michel Revels,
Cranbrook Kamloops Nelson Vi‘c"“mm
SAVINGS DEPARTMENT toria

Interest allowed on deposits at all Branches of Bank from date of De,

ey
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The Bank of
BRITISH NORTH
AMERICA

INCORPORATED BY ROYAL CHARTER

The Court of Directors hereby give
notice that an interim dividend, for
the

last,

five months ending 31st May
of forty shillings per share, less
the
the

registered in

Income Tax, will be paid on
4th day of October next, to
Proprietors of Shares

the Dominion of Canada.

The Dividend will be payable at the
rate of exchange current on the 4th
day of October next to be fixed by
the Managers.

No transfer can be made between
the 2oth inst. iuclusive and the 3rd
as the books must

prox. inclusive,

be closed during that period.

By order of the Court,
A, G -WALLIS,

The Bank of Nova Scotia

Capital Paid Up mconnonnrn Reserve Fund
$4,000,000 ey $7,500,000
DIRECTORS
CHAs. ARCHIBALD, Vice-President
J. WALTER ALLISON

J. Y. PavzanT, President

G. S. CampBELL Hecror Mclxnes

J. H. PLummer N. Curry R. E. HARRIS
Head Office - - - - Halifax, N.S,
General Manager's Office - - Toronto, Ont.

H. A. Ricuarpson, General Manager. D. WaATErs, Asst. Gen. Manager.
Geo. Saxperson, C. D. ScHurman, E. CrocketrT, Inspectors.

BRANCHES-—Nova Scotia

Ambherst Halifax, Parrsboro Trenton (sub. to
Annapolis Royal Hollis St. Pictou New Glasgow)
Antigonish North End River Hebert Truro
Bridgetown Kentville Stellarton Westville
Canning Liverpool Sydney Whitney Pier
Dartmouth New Glasgow * Sydney Mines Windsor
Digby New Waterford) Thorburn (sub. to Yarmouth
Glace Bay North Sydney New Glasgow)
Oxford
New Brunswick
Campbeliton Newcastle St. John St. Stephen
Chatham Port Elgin w Prince Wil. Sussex
Fredericton Sackville liam Street Woodstock
Jacquet River St. Andrews w» Charlotte
Moncton St. George Street
Prince Edward Island
Charlottetown Summerside
Quebec
Montreal New Carlisle (sub. Paspebiac Quebec
New Richmond to Paspebiac) Port Daniel
Ontario
Arnprior {ngersoll Toronto Toronto
Barrie London w King St.' W, w Queen &
Belmont Merriton w Bloor & St. Church
Berlin Ottawa Clarens Welland
Brantford Peterborough w Bloor & Weston
Hamilton Port Arthur Spadina Woodstock
Harrietsville St. Catharines w Don =
(sub. to Belmont)St.Jacob's » Dundas St.
Manitoba Alberta
Winnipeg Calgary Edmonton
Saskatchewan
Regina Saskatoon Prince Albert
British Columbia
Vancouver Vancouver 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 Port Maria Havana
Mandeville Savanna-la-Mar
Montego Bay St. Ann's Bay
United States
I R T AR P QAR RC. WILLIANE .ccsvvvavvionsiinin Manager
A0 5% s han s vasine s W. H. Davirs . S AN . Manager
NEWYORKAGENCY (U8 Wall St) W. CALDWELL .« .0eovrers vavirinnsns Agent
CORRESPONDENTS

Great Britain
Tue Loxnox Joint Stock BANk LisiTep. RovAL BANK OF SCOTLAND
France—Crepir Lyonxais. Germany-—Dresorer Bank

United States

| Secretary.
No. 5 Gracechurch Street,
London, E C.
3rd September, 1912.

Incorporated - 1855
THE BANK 1'0&0367331 o Gan.
OF TORONTOQ |cr  ss.c00000
Rest $6,000,000

Robert Reford

. H. Beatty
- John Macdonald

William Stone

Hon. C. S, Hyman
A.E. Gooderham

DIRECTORS—DUNCAN COULSON, President
W.G. GOODERHAM, Vice-President J. HENDERSON, 2nd Vice-President

Nicholas Bawlf
F. S. Meighen

New York=Bank of New York, N.B.A,
Bank. Cuicaco—First National Bank.

Bosron—Merchants National
PuiLApELPHIA—Fourth Street

National Bank,

Bavtimore~-Citizens National Bank.

SAN FRANCISCO~

Canadian Bank of Commerce. MinnNeAroLis— First National Bank.

This Bank annually submits Its Books and
Statements to independent outside sudit.

THOS. F. HOW, General Manager . A. BIRD, I or
ONTARIO BRANCHES Vibank
Toronto London Waterloo Wolseley
(10 ofﬂces) (4 offices) Welland Yorkton
Allandale Lyndhurst Wyoming QUEBEC
Barrie Millbrook B Montreal
Berlin Milton RITISH CoLUMBIA (6 offices)
Bradford Newmarket Vagcouver Vruistoe
Brantford Norwood (2 offices) Maisonneuve
Brockville Oakville Merritt < aspe
Burford 0il Springs New Westminster St. anbert
Cardinal Omemee SASKATCHEWAN MANITOBA
Cobalt Ottawa Bredenbury Winnipeg
Cobourg Parry Sound Churchbndge (2 offices)
Colborne Penetanguishene Colonsay Benito
Coldwater Peterboro Elstow Cartwright
COmn‘vgﬁ,g ll:etroh.a 4 glenawaon Pilot Mound
e orcupin ennedy

g::::mre Port Hope Kipling gg:tsaguer:'a e

| Dorchester Spgeétot'lll . Iﬁ““%e“b""g Swan River

e . Catharines ontmartre

gmvu Sarnia Mortlach RGO,

: Gananoque Shelburne Pelly ALBERTA

| Hastings Stayner Preeceville Calgary

: Havelock Sudbury Springside Coronation
Keene Thornbury Summerberry Lethbridge
Kingston Wallaceburg Stenen Mirror

wers— London, England : The London City and Midland Bank, Limi
B‘Izew York: National Bank of Commerce. Chicago: First Natlo'nal"gat:a

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

The Standard Bank

of Canada

Established 1873 108 Branches

Capital (Authorized by Act of Parliament) - - $5,000,000.00
Capital Paid-up . 2,000,000.00
Reserve Fund and Undmded Pmﬁts a e 2,661,383.58
DIRECTORS—
W. F. Cowax, President,  Frep WyLp, Vice-President, _W.F. Allen,

W. Francis, F. W. Cowan, A. Langlois, T. H. McMillan
Heap OFFice - TORONTO, Ont,

GEO P. SCHOLFIELD, General Manager.
- 8. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

When in London call on The Monetary
Times, Grand Trunk Butlding, 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

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

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

$15,000,000.00
$10,125,000.00
$15,000,000.00
$40,125,000.00
$227,934,805.00

e —

THE QUEBEC BANK

§ B Founded 1818.
Capital Authorized $5,000,000. Capital Paid-up $2,500,000. Reserve Fd.$1,250,000
DlRBCTORS~JOl:m 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, Peter Laing.
Head Office : Quegkc. General Manager’s Office: MONTREAL.

BRANCHES$— B. B. STEVENSON, General Manager.
QUEBEC St. Romuald MANITOBA Strassburg
Black Lake Thetford Mines Winnipeg Swift Current

Capdela MadeleineThree Rivers SASKATCHEWAN Young

Inverness Victoriaville Bulyea BERTA

La Tuque Ville Marie Denzil Al‘?;

Montreal (3 offices) OnTARIO Govan Bassano
Montmagny Hamilton Herschel Calgary

Quebec |5 offices) Ottawa Markinch Clive

Rock Island Pembroke Neville

Shawinigan Falls Port McNicoll Pennant BriTisH COLUMBIA
Sherbrooke Sturgeon Falls Rosetown Huntingdon
Stanfold Thorold Saskatoon Vancouver

St. George Beauce Toronto Sovereign

Agents in the United States—Chase National Bank, New York; Girard
ﬁatgonal Bank, Philadelphia: National Shawmut Bank, Boston ; The First
ational Bank of Chicago, Chicago; First National Bank, Minneapolis ;
lgatmnal Bank of Commerce, Seattle. Agents in Great Britain—Bank of
cotland, London. Agents in France—Credit Lyonnais, Paris.

Howe Bank«Canap;

8-10 King Street West, TORONTQO

SEVEN OFFICES IN TORONTOQO
Branches and Connectigns throughout Canada.

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

S JAMES MASON, General Manager,

e —

HEAD OFFICE

e

Northern Crown Bank

: HEAD OFFICE - WINNIPEG
Capital (authorized), $6,000,000 Capital (paid up), $2,450,000

DIRECTORS
PRESIDENT . Sir D. H. McMillan, K.C.M.G.
VICE-PRESIDENT - - Capt. Wm. Robinson
Jas. H. Ashdown H. T. Champion Frederick Nation
Hon. D. C. Cameron W. C. Leistikow Sir R. P. Roblin, K.C.M.G.

BRANCHES IN WESTERN CANADA

ALBERTA MANITOBA William and Laura
Calgary grden i Sherbrooke L{begty é
eausejour Lloydminster
E?:'l‘olgitg:r Binscarth SASKAT- Lockwood
Irricana Brandon CHEWAN Macoun
Macleod Crandall Alameda Manor
Red Deer Glenboro Allan Maymont
Isabella Balcarres Moose Jaw
B. COLUMBIA La Riviere Bladworth Nokomis
Ashcroft Melita ' Brock Prince Albert
Central Park Miniota Dubuc Qu'Appelle
Eburne Pierson Dundurn Quill Lake
Lumby Pipestone Duval Regina
New Rathwell Earl Grey Rush Lake
Westminster St. Boniface Fleming Saltcoats
Peachland Somerset Foam Lake Saskatoon
Quesnel Sperling Glen Ewen Sedley
Steveston Stonewall Govalm gheho
WINNIPEG Hanley tornoway
VANCOUVER Portage Ave. Harris Swift Current
Hastings St. and Fort St.  Holdfast Venn
Granville St. Portage and Imperial Viscount
Mount Pleasant Sherbrooke Kinley Wolseley
Victoria Main & Selkirk Langham Yorkton
BRANCHES IN EASTERN CANADA
lewood Wellington St. Woodstock
OETARIO }gévood Port Dover QUEBE
Bat bridge Kingston Scotla?d c
Bracebridg Mallorytown Seeley’s Bay Aylmer
gm?kvcllue Napanee TORONTO Papineauville
r -
Cheltenham Odessa i 0%
Comber 0"; ity Spadina Ave.
Enterprise R‘i)deau St. Woodbridge
Florence N

OF THE BANK
GHPICRRS & . General Manager
R. Campbell - Supt. Branches
L. M. McCarthy Supt- Eastern Branches
Jv. [l;‘ grgny{; ’ Supt. B.C. Branches
. P. Roberts -

-

The Molsgns Bank

128th Dividend

The Shareholders of The Molsons Bank
are hereby notified that a Dividend of
TWO AND THREE-QUARTERS PER
CENT. (being at the rate of eleven per
cent. per annum) upon the capital stock hag
been declared for the current quarter, anq
that the same will be payable at the office
of the Bank, in Montreal, and at the
Branches, on and after the

FIRST DAY OF OCTOBER NEXT,
to Shareholders of record on 14th Sep-
tember, 1912,

THE ANNUAL GENERAL MEETING

of the Shareholders of the Bank will be
held at its banking house, in this city, on

Monday. the 21st of October next, at three
o’clock in the afternoon.

By the order of the Board,

JAMES ELLIOT,

General Manager,
Montreal, 23rd August, 1912; |

OT— s -.....W—J

<o et oo 3
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S UTHR
ROYAL BANK
OF CANADA

INCORPORATED 1869

WITH WHICH IS UNITED

The Traders Bank of Canada

Capital Authorized .......... $ 25,000,000
Capital Pald.up... oo 11,500,000
Reserve and Undivided Profits 12,500,000
Aggregate Assets ............ 175,000,000

Head Office, MONTREAL

Board of Directors :

H. S. HOLT, President, E. L. PEASE, Vice-President
E. F. B. JOHNSTON, K.C,, 2nd Vice-President.
Wiley Smith D. K. Elliott Wm. Robertson
Hon. D. MacKeen W, H. Thorne A. J. Brown, K.C.
Jas. Redmond Hugh Paton W. J. Sheppard
G. R. Crowe T. J. Drummond C. S. Wilcox
A. E. Dyment

Officers :

E. L. PEASE, General Manager; W. B. TORRANCE,
Supt. of Branches: C. E. NEILL and F. J. SHERMAN,
Assistant General Managers.

STUART STRATHY, Supervisor of Ontario Branches.

C. A. CROSBIE, Supervisor of British Columbia Branches.

A. D. McRAE, Supervisor of Maritime Province Branches.

T. R. WHITLEY, Supervisor of Central Western Branches.

F. J. SHERMAN, Supervisor of Cuban Branches.

Branches in Canada:

125 in Ontario and Quebec, 75 in Maritime Provinces,
50 in Central Western Provinces, 40 in British Columbia.

2 Branches in Newfoundland

Branches in West Indies :
23 in Cuba, Porto Rico and Dominican Republic, also

Bahamas Barbados Jamaica
Nassau Bridgetown Kingston
Trinidad

Port of Spain and San Fernando.

LONDON, Eng., NEW YORK,
Princes St., E.C. 68 William St.

A GENERAL BANKING BUSINESS TRANSACTED

THE NATIONAL BANK OF SCOTLAND

LIMITED
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed ...... £5,000,000 $25.000.000
PR WD onshes shdvionoh 1,000,000 5,000,000
31 PRI TR e 4,000,000 20,000,000
Reserve Fund .......... 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

BANRK OF OTTAWA

ESTABLISHED 1874

Capital Paid Up .
Rest and Undivided Profits
Total Assets Over -

$ 3,500,000
4,118,167
46,000,000

The accounts of

Corporations, Merchants, Business Firms

Carrled on favorable terms

LA BANQUE NATIONALE

FOUNDED IN 1860
Capital = - - B

$2,000,000.00
Reserve Fund - - -

$1,400,000.00

Our system of Travellers’ checks 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.

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

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

Copital Pold WP, .o oo e st sllnaridessnn $3,000,000

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

TRl ABBBBEA L Ve v ciiNenn s ssnssion over 45,000,000
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 Moorfield Selkirk
Atwood Grimsby Neustadt Simcoe
Beamsville Hagersville New Hamburg Southampton
Berlin Hamilton Niagara Falls Teeswater
Blyth " Barton St.  Niagara Falls,S. Toronto
Brantford " Deering Oakville * Queen &

* Bast End .. East End Orangeville Spadina
Burlington . North End Owen Sound “ College &
Chesley " West End Palmerston & Ossington
Delhi Jarvis Paris Yonge &
Dundalk Listowel Port Arthur Gould
Dundas Lucknow Port Elgin " Bathurst &
Dunnville Midland Port Rowan Arthur
Fordwich Milton Princeton West Toronto
Ft. William Milverton Ripley Wingham
Georgetown Mitchell Wroxeter

MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creek Mather Rosebank ' Norwi
Foxwarren Snowflake ‘** Princess St.
SASKATCHEWAN
Aberdeen Caron Leslie Osage
Abernethy Dundurn Loreburn Redvers
Battleford Estevan Marquis Rouleau
Belle Plaine Francis Melfort Saskatoon
Brownlee Grand Coulee Moose Jaw Tuxford
Carievale Grcnfﬂ: Mortlach Tyvan
Hewa:
ALBERTA BRITISH COLUMBIA

Brant Nanton Armstrong Salmon Arm
Carmangay Stavely Fernié Vancouver =
e T Kamioops % VAnCEuver

ampion ulcan Milner "
Granum ' Port Hammond S. Vancouver

Penticton
CoRRESPONDENTS IN GREAT BRITAIN. .
National Provincial Bank of B’e‘_:rl::: Ltd,
CORRESPONDENTS IN UNITED v
2 . ston—
New York—Hanover National Bank and Fourth Na ..g?gzaﬁk l;.gtr:lg—
International Trust Co. Buffalo—Marine N't"m:ntal & Commercial
Old Detroit National Bank. (;hica‘o—'c"""“l,h"adelphin gy ey
National Bank and First National . Bank. k & National Bank of
National Bank. St. Louis— Third National CB;mn San Franci
Commetce. Kansas City—National Bank of € ?i\erce& ti ’chmc:
— Crocker National Bank. T e g
Minneapolis—Security National Bank. Seattle—Bank of California.

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

Capital Paid-up OF CANADA Reserve Funds
83,000.000 ESTABLISHED IN 1864 $5.458,878
e ————

HEAD OFFICE, MONTREAL

BOARD CF DIRECTORS :

SIR H. MONTAGU ALLAN, President. K. W.BLACKWELL, Vice-President
JONATHAN HODGSON 'T. LONG ALEX. BARNET F. ORR LEWIS
A. A. ALLAN C. C. BALLANTYNE
E. F. HEBDEN, Gen. Manager-.
T. E. MERRETT, Supt. of Branches and Chief Insp’r
GEO. MUNRO, Western Superintendent.

INSPECTION STAFF:

Inspectors—yJ. J. GALLOWAY W. A. MELDRUM
A. C. PATERSON J.'B. DONNELLY
Assistant Inspectors—T, A. McKAY » C. E. BARTHE
F. X. HAHN W. S. BRAGG
BRANCHES AND ACENCIES :
| ONTARIO
Acton Rigin Ingersoll Oakville Thamesville
Alvinston Elora Kincardine Orillia Tilbury
Athens Finch Kingston Ottawa Toronto
Belleville Fort William Lancaster Owen Sound ‘ Parl't St.
Berlin Galt Lansdowne Parkdale . ‘** Dundas St.
Bothwell Gananoque  Leamington Perth Walkerton
‘Brampton Georgetown  Little Current Prescott Walkerville
P"rantford Glencoe London Preston Wallaceburg
Chatham Gore Bay Lucan Renfrew. ... Watford
CHAtSworth  Granton Markdale Stratford West Lorne
Chesley Guelph Meaford St. Eugene Westport
Creemore Hamilton Mildmay St. George Wheatley
e Hanover Mitchell St. Thomas  Windsor
Eganville Hespeler Napanee Tara Yarker
| QUEBEC
Montreal, Head Office: St. James St. Beauharnois Sherbrooke
« 1255 St. Catherine St. B, Lachine Ste. Agathe des
h 320 St. Catherine St, W, Quebec Monts
b 1830 St. Lawrence Blvrd. ** St. Sauveur  St.Jerome
W~ 1866 St. Lawrence Blyrd. Rigaud St. Johns
672 Centre St. Shawville
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax
ALBERTA
Acme Coronation Islay Munson Strome
Brooks Daysland Killam New Norway Tofield
Calgary Delburne Lacombe Okotoks Trochu
» 2nd St. BE. Bdgerton Leduc Olds Vegreville
Camrose Edmonton Lethbridge  Pincher Stat'n Viking 3
Carstairs Namayo Av. Mannville Red Deer Wainwright
Castor Edson Medicine Hat Sedgewick Walsh
Hughenden Stettler Wetaskiwin
MANITOBA
Brandon Hartney Napinka Portage Souris
Carberry Macgregor Neepawa la Prairie Winnipeg
Gladston Morris Oak Lake Russell ‘‘ Banner-
man Av.
SASKATCHEWAN BRITISH COLUMBIA
Antler Gull Lake  Oxbow Chilliwack Sidney
Arcola Kisbey Regina Elko Victoria
Battleford Maple Creek Saskatoon Vancouver Nanaimo
Carnduff Melville Unity ‘* Hastings St.
Frobisher Moose Jaw Whitewood New Westminster
Gainsborough

SUB-AGENCIES —Ontario— Addison, Desboro, Frankville, London
South, Lyndhurst, Muirkirk, Newbury, Williamstown. Quebec—Bury, St.
Jovite. Manitoba—Austin, Griswold, Sidney. Alberta—Big Valley, Botha,
Chauvin, Donalda, Rumsey, Ryley

NEW YorRk AGENCY—63 and 65 Wall Street.
BANKERS IN GREAT BRITAIN—The London Joint Stock Bank, Limited.
ToroNTO BRANCH—A. B. PATTERSON, Manager.

It is the aim of the manage-
ment of the Sterling Bank to
make every depositor welcome
and to give the best possible
attention to his financial affairs.

King and Bay Streets, Toronto

OF CANADA

Head Office :

Toronto Branches:

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

Yonge and Carlton Sts.

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

—

THE BANK OF NEW BRUNSWICK

HEAD OFFICE — ST. JOHN, N.B.

Capital (paid-up) $1,000,000.

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

R. B. KESSEN, General I\Ianager

Rest and Undivided Profits over 31.800,000_

—

The Bank of Vancouver
Head Office: VANCOUVER, British Columbia

AUTHORIZED CAPITAL $2,000,000. SUBSCRIBED CAPITAL $1,169,900
PAID-UP CAPITAL $825,000

DIRECTORS—

so , President: 'L. W. SHATFORD, Eso., M.L.A.,
R. P. MC.L{?T.\T?{IE&,EF.Q\V. PATERSON, Eso.; J. A. HARVEY, Esg., K.C.;
}"“ﬁ’sz'fFr'&?E'LL, Eso.; E. H. HEAPS, Esg.; M. B: CARLIN, Esg.; A.

ISTEL, Esg.; C. S. DOUGLAS, EsQ.
A General Banking Business transacted.
L. W. SHATFORD, General Manager.

' When in London call on The Monetary

ESTABLISHED 1865

Union Bank of Canada

Head Office - WINNIPEG

L e
Reserve and Undivided Profits- $ 3,176,000
Total Assets (over) - - - $63,000,000

Paid-up Capital

BOARD OF DIRECTORS

HON. JOHN SHARPLES - Honorary President

JOHN GALT, Esq. - - President
WILLIAM PRICE, Esgq. - Vice-President
R Te-RILEY : $aq, - - Vice-President

W. R. Allan, Esq.

S. Haas, Esq.

S. Barker, Esq., M.P. F. E. Kenaston,

M. Bull, Esq.

G. P. Reid, Esq.

Lieut.-Colonel John Carson W. Shaw, Esq.

E. L. Drewry, Esq

2 G. H. Thomson,

E. E. A. DuVernet, Esq., K.C.

G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager

F. W. S. CRISPO, Superintendent of Branches and

London, Eng., Branch, 51 Threadneedle Str
F. W." ASHE, Manager

THE Bank, having over 260 Branches j

Chief Inspector

ing from Halifax to Prince Rupert, offers

facilities for the transaction of every

Banking business. It has Correspondents in alj

importance throughout Canada, the United States,
Kingdom, the Continent of Europe, and the British

Collections made in all parts of the Dominion an

promptly remitted at lowest rates of exchange.
Credit and Travellers Cheques issued available in

the world.

eet, E.C.,

n Canada, extend.
description of
the Uniteq

Letters of
all parts of

Esq.

Esq.

excellent
Cities of

Colonies,
d returng

Times, Grand Trunk Building, Cockspur St.

.

.
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LLOYDS BANK LIMITED.

Subscribed Capital, £26,304,200.
e Paid up Capital, £4,208,672. Reserve Fund, £2,900,000.

R HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 7
£84,658,627

7Deposit and Current Accounts (31st December, 1911)

Investments - - - - - &
Advances and other Securities - - " - - 46,305,979

THIS BANK HAS OVER 600 OFFICES "IN ENGLAND AND WALES.
Colonial and Foreign Department: 60, Lombard Street, E.C.

PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 19, RUE SCRIBE.
London Agency of the' IMPERIAL BANK OF CANADA,

Cash in hand, at call, and at short notice " - - - - 21,534,121
Bills of Exchange - - - - o - - - - 10,810,515
- - - - 11,052,467

THE —— THE METROPOLITAN BANK
° Capital Paid Up - .. e P .. $1,000,000.00
R Fund oo .o . . 1,250,000.00
Weyburn Security Bank | | foeremme D0 D hamod
) HEAD OFFICE, WEYBURN, SASKATCHEWAN Head Office 4 TORONTO
Capital Authorized . . - $1,000,000 S.J. MOORE, President W. D. ROSS, General Manager
A General Banking Business Transacted

Branches in Saskatchewan at

Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin Colgate, Pangman, Radville and Leeville

A General Banking Business Transacted. When in London call on The Monetary Times,

H. 0. POWELL, General Manager Grand Trunk Building, Cockspur Street

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

Montreal Toronto Winnipeg London, Eng.
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Columbia.

Head Office:

VICTORIA, B.C.

References:

Send for our Booklet

“FIRST MORTGAGE INVESTMENTS?”
) IN BRITISH COLUMBIA, CANADA

This booklet tells about our guaranteed 67, Mortgages _and
other forms of sound First Mortgage Securities in British

It is a book for the

ISLAND INVESTMENT COMPANY, LTD.

Merchants Bank of Canada.

conservative investor,

Branch Offices:
431 Homer Street, VANCOUVER, B.C.
and LONDON, England.

—
—

THE STANDARD LOAN
COMPANY

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

Capital and Surplus Assets, $1,400,600.00
Total Assets, $2,800,000.00

President: J. A. KAMMERER
First Vice-President and Gen. Manager: Second Vice-President :
S. DINNICK, Toronto HUGH S. BRENNAN, Hamilton
DIRECTORS :
RIGHT HON. LORD STRATHCONA anp MOUNT ROYAL, G.C.M.G-.
DAVID RATZ R. H. GREENE
W. L. HORTON A. J. WILLIAMS

Head Office: Cor Adelaide and Victoria Streets, TORONTO

AN INVESTMENT SUITABLE FOR
TRUST FUNDS, WIDOWS, &ec.

First Mortgage Coupon Bonds

Bearing 5% and payable half-yearly,

Secured by First Mortgage on Improved Farm or City Property placeq
in Trust. $3.00 of Security for every dollar invested. It will pay the
Careful Investor to write us about these, Sample Bond and full inform.

ation on request.

Sterling MortgageInvestmentCompany,Ltd,
800 Sterling Bank Bldg. WINNIPEG, Canada

e —

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

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

THE SASKATCHEW AN
MORTGAGE CORPORATION

Capital paid up and reserved .. .. $500,000.00
Heap Orric : DARKE BLOCK, REGINA, Sask.

If interested n the profitable and safe investment of your
capital, write us about our debentures, bearing interest at
five per cent., payable half yearly.

The debentures are authenticated by a Trustee and secureq

by. a deposit of first mortgages.
A C. V. SMITH, Ma“ager

]

THE TORONTO MORTGAGE COMPANY
QUARTERLY DIVIDEND

Not'ice is hereby given that a dividend of one-and-three-quarters per
cent., be‘mg at the rate of seven per cent. per annum, upon the paid-up
Capital Stock of thls.COmpany. has been declared for the current quarter,
and that the same will be payable on and after

TUESDAY, 1st OCTOBER, 1912
to Shgreholders of record on the books of the Company, at the close
of business on the 14th inst.
By order of the Board,

5th September, 1912 WALTER GILLESPIE, Manager

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

toba and Saskatchewan.

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

e ——

M. ALDOUS Cable Address ‘‘ MALLA.” G. S. LAING

Montague Aldous and Laing
501 & 503 Trust and Loan Building, WINNIPEG, Canada

Real Estate Investments

Members Winnipeg Stock Exchange

Loang

Loans placed on gilt edgesecurity, Bona fideinvestments in real estat
in improved or unimproved Winnipeg property or farm lands, Thirty ye.
experience in Manitoba lands. Properties managed and rents collected ars

Bankers—Bank of Montreal

emade

— |

5% DEBENTURES 5%

. :ed time we will issue debentures bearing
For a Ilmltt;% interest payable hali-yearly.

The Dominion Permanent Loan Company

12 Kiong.Street West, Toronto

F. M. HOLLAND, Gen. Manager

—_—

The Trustee Company of Winnipeg

Head Office - - 300 Naanton Bldg., Wlnnlpen
President - - Hon. D. C. Cameron
Vice-President - - - W, H. Cross
Managing Director - M. J. A. M. de la Giclais

Directors :
Hugo Carstens
Horace Chevrier
Joseph Bernier, M. P. P.

N. T. MacMillan
o McMurray
W. J. Bulman

Executors, Trustees, Administrators, a

nd :
Investors in Mortgages Agents tor

HON. J. R. STRATTON, President

T T TR o




September 28, 1912. THE MONETARY TIMES 9

. INVESTMENT anp LOAN COMPANIES |

LS

E: SRS

CANADA PERMANENT
Mortgage _Corporation

QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO and ONE-
QUARTER PER CENT. for the current  quarter, being at
the rate of NINE PER CENT. PER ANNUM, on the paid-up
Capital Stock of this Corporation, has been declared, and
that the same will be payable on and after TUESDAY,
THE FIRST DAY OF OCTOBER next, to Shareholders
of record at the close of business on the Fourteenth day
of September.

By order of the Board,

GEO. H. SMITH, Secretary.
Toronto, August 28th, 1912.

The Hamilton Provident and
Loan Society

Capital Subscribed s o $1,800,000
Capital Paid-up S e .. 1L, 160,000
Reserve and Surplus Funds .. 760,294.13
Total Assets .3 = .. 4,5687,030.04

DEBENTURES issued for ONE OR MORE YEARS with

interest at FOUR PER CENT. per annum,
payable halt-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 HURON AND ERIE
LOAN & SAVINGS CO.

Quarterly Dividend and Bonus

NOTICE IS HEREBY GIVEN that a dividend of two and
one-half per cent. for the quarter ending September 30th,
1912, being at the raté of TEN PER CENT. PER ANNUM,
upon the paid-up Capital Stock of this Company, and a
BONUS OF ONE-QUARTER OF ONE PER CENT. thereon,
-have been declared and will be payable at the Company's
offices in this city on and after Tuesday, October 1, 1912,
to shareholders of record, at the close of business on
September 15, 1912,
By order of the Board,

HUME CRONYN, Manager.
London, August 26th, 1912.

THE ONTARIO LOAN
AND DEBENTURE CO.

DIVIDEND NO. 101

NOTICE 1S HEREBY GIVEN THAT A QUARTERLY
Dividend of 2 per cent. for the three months ending Sep-
tember 80, 1912 (being at the rate of 8 per cent. per annum),
has been declared upon the paid up capital stock of this
Company and will be payable at the Company'x] offices,
London, Canada, on and after October 1st next, to share-
holders of record of September 14.

By order of the Board,

A. M. SMART, Manager.
London, Canada, August 26th, 1912,

British Crown Mortgage Company
of Canada

(Formerly The Manitoba Permanent Loan Co.)

800-802 Sterling Bank Building il .. WINNIPEG
MONEY TO LOAN
ON IMPROVED FARM AND CITY PROPERTY

A Suitable Investment for Trust Funds.

Enquire about our STOCK as an investment.

The -RELIANCE 500 and Savings

Company of Ontario
84 King Street East - TORONTO
JAMES GUNN N. H. STEVENS H. WADDINGTON C.R. HILL

President Vice-President Manager Secretary
Permanent Capital, fully paid ....$ 788,950.00
L e R SRR sty T M 2,011,396.62

DEPOSITS subject to cheque withdrawal. We allow interest at 8%
PER CENT., compounded quarterly on deposits of ONE DOLLAR and
upwards., DEPOSIT RECEIPTS issued at 4%. DEBENTURES
issued in amounts of 8100 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,

FREE INFORMATION

— OF ——

British Columbia

Through our Publicity Department we give thoroughly reliable
information of British Columbia, more particularly the Coast
section. If you want to know about opportunities here for
small or large investments, about the climate, business con-
ditions, want to hear about New Westminster, Port Mann,
Vancouver, Victoria or other parts of the Coast, write

PUBLICITY DEPARTMENT

The PECPLE’S TRUST COMPANY, Ltd.

NEW WESTMINSTER, B.C.
NINE OFFICES IN B.C.

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
M NEY city property at low-
est current rates and

on favorable terms.
Correspondence and personal interviews invited.

When 1n London ‘call on The Monetary
Times, Grand Trunk Building, Cockspur St.

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

Because we have devised a form of debenture .secured by
deposit of first mortgages to the amount of 150% witha trus?tee
which gives practically absolute security. If interested in a
57 investment wholly devoid of risk. Apply to

THE EMPIRE LOAN COMPANY

WINNIPEG, CANADA
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Morton, Bartling& Co.

BANKERS

Paid-up Capital $150,000

PRINCE ALBERT
SASKATCHEWAN

Funds invested for clients in guaranteed first mortgages on Prince Albert
City improved business and residential properties to net the investor

0 All mortgages covered by fire

? / INTEREST PAYABLE insurance andf protected by fpro-
2 perty worth from two to four

(4] HALEXBARLY times the amount of the mort-

gage, with increasing values.

We undertake to make prompt remittances of principal and interest
payments and guarantee repayment of principal and interest.

Reference — ROYAL BANK OF CANADA, PRINCE ALBERT

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

—

"WHAT 10 Do
WITH MONEY”

is the name of our latest
booklet. It tells about our
5 9% Debentures.

If you have $100 or any
multiple thereof, you can
get interest at 5% per
annum, payable every six
months, by buying deben-
tures. You can get your
money back plus accrued
interest, by giving 90 days’
notice, should an emer-
gency arise.

If you have $1.00 or more,
you can get interest at 4%
per annum, paid or credited
every 3 months, by deposit-
ing the money subject to
withdrawal by cheque. It is
profitable to do business
with us.

THE GREAT WEST
PERMANENT LOAN
COMPANY

HEAD OFFICE :

436 Main St., Winnipeg

BRANCH OFFICES IN CANADA :
20 King St. West, Toronto
7 Pender St., Vancouver
1016 Government St., Victoria
807 Centre St., Calgary
52 Jasper Ave. Wes_t, Edmonton
1845 Scarth St., Regina

SCOTT, HILL & C0.

Western Canada
Investments

Farm Lands, Acreage, Central Properties,

Write for our List of Money-makers.

ted 22 Canada Life Bldg.,
Agents Wante Winnipe, Ml &

REFERENCES: BANK B. N. A,, WINNIPEG.

at all Eastern Points.

MORTGAGES

We are in & 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 F1rsT ST. E., CALGARY, ALBERTA, CANADA

——

The Capital 3
Investment Co,

REGINA, SASK.

Special Agents for Industrial Centre and Indus:
Heights. Busiest of Regina Sub-divisions. .

We also have some excellent values in PARL
and Inside Business Properties AMENT NI

We can offer one of the best
sub-division.

quarter-sections in the market for

THOS. M. BEE, Manager, WM. ANTLIFF, Mana
1844 Scarth St., Regina. 634 & 636 i ger,
Phone 2180, Somerset Block, Winnipeg,

Phone Main 175,

B T

o S A

e ——————
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The Toronto General
Trusts Corporation

DIVIDEND NOTICE

IHE CROWN TRUST Company

NOTICE IS HEREBY GIVEN that a Dividend of Two and
one-half per cent. (being at the rate of Ten per cent. per annum)
on the paid-up Capital Stock of this Corporation has been
declared for the three months ending 30th September, 1912, and
that the same will be payable on and after Tuesday, the Ist day

145 St. James Street, MONIREAL
ROBERT REFORD, President WM. 1. GEAR, Vice-President
Tancrede Bienvenu G. M. Bosworth

of October next.

The Transfer Books will be closed from the 18th to the 30th
of September, 1912, both days inclusive.

By Order of the Board,

Toronto, Sept. 10th, 1912,

J. W. LANGMUIR,
Managing Director.

Lt.-Cal. John Carson S. H. Ewing

A. G. Gardner Thos. F. How

Lt.-Col. F. §. Meighen Lt.-Col. J. G. Ross
LT.-COL. JOHN CARSON Managing Director
IRVING P; REXFORD Manager

BRITISH AMERICAN

TRUST CO,,

A. C. FLUMERFELT,
President.

H. N. GALER,
Vice-President.

Limited

W. L. GERMAINE,
Vice-Pres. and
Gen. Man.,

Capital Paid up .... $250,000.00

Surpluksa el
Total Assets........

Financial Agents
Investment and
Insurance Brokers

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

100,000.00
619,850.32

Executors and Trustees
Deposits Received
Estates Managed

Correspondenrce
Solicited.

" o
it a— L EShgasanansans na R SR we s

J. W. FLAVELLE, President. 7, A. LASH, K.C. | Vice-
W. E. RUNDLE, Gen. Manager. B. R, WOOD, | Presidents.

HE efficient real estate department maintained at
I each of this Company's offices provides its clients
with a service skilled in the purchase and sale

of real estate and the management of properties.

Dafional Trusf
CompanySimifed

TORONTO

Edmonton

Montreal Winnipeg Saskatoon Regina

THE ROYAL TRUST COMPANY

HEAD OFFICE, MONTREAL

Capital Fully Pald
Reserve Fund -

. - $1,000,000

R 1,000,000

BOARD OF DIRECTORS

Right Hon. Lord Strathcona
"-nd Mount Royal, G.C.M.G.,
President

Sir Edward Clouston, Bart..
Vice-President

TORONTO BRANCH

Bank of Montreal Bldg.,
Yonge and Queen Streets.

M. S. L. RICHEY,

MANAGER

SirR H. MONTAGU ALLAN

R. B. Axgus

A BAUMGARTEN

C. B. Gorpox

E. B. GREENSHIELDS

C. R. HosmER

H.V. MEREDITH

DAviD MORRICE

SiR W. C, MACDONALD

Hon. R. MAckay

A. MACNIDER

James Ross

SirR T. G SHAauGHNEssY, K.C.V.0,
SiR Wa. C. Van Horng, K.C.M.G.

Montreal Trust Comprny

INCORPORATED 1889

Head Office -

- MONTREAL

DIRECTORS :

H. S. Holt, Pres.

Robt. Archer, Vice-Pres.
Sir W. M. Aitken, M.P.
J. E. Aldred

A. J. Brown, K.C.
Fayette Brown

Geo. Caverhill

N. Curry

Hon. R. Dandurand
Geo. E. Drummond

V. J. Hughes

T. J. Drummond

F. P. Jones

Wm. Molson Macpherson
C. E. Neill

Hugh Paton

E. L. Pease

James Redmond

F. W. Ross

W. B. Ross, K.C.

A. Haig Sims

- Manager

Dominion Trust
Company, Limited

Head Office . VANCOUVER, B.C.

BRANCHES:

Victoria, B.C., Nanaimo, B.C., New
Calgary, Alta,, Regina, Sask.,

London, England, Antwerp, Belgium.

Vancouver, B.C.,
Westminster, B.C.,
Montreal, Que.,

Subscribed Capital.....ooovve.nnnnn. $2,400,000

Paid-up Capital ......cc00.. .. ««+.$1,800,000
Reserve and Undivided Profits ......$ 760,000

Acts as executor, trustee, guardian, transfer agent,
trustee for bond holders, agent for the investment of
funds and all other trust capacities. 7

Loans money for clients on first mortgages on im-
proved real estatein amounts not exceeding 509% ofcon-
servative valuations, netting the investor 6% to 74%.

Deals in Municipal and industrial debentures.
W. R. ARNOLD, Managing Director.

MERCANTILE

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

HON. WILLIAM GIBSON, Senator &G, I{\mgl;gNALD
President

BANK OF HAMILTON BLDG. - HAMILTON, Onr.
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THE

Imperial Canadian
Trust Company

Subscribed Capital, $1,000,000

BOARD OF DIRECTORS.
President,
Capt. Wm. Robinson.
Vice-Presidents.
D. E. Sprague, Esq.: E. F. Hutchings, Esq.; Sir Gilbert Parker,

Bart., M.P., London, England; Hon. D. C. Cameron, Lieut.-Governor
Prov. of Manitoba.

Managing Director,

W. T. Alexander, Esq.

- Directors,

E. D. Martin, Esq.; D. R. Dingwall, Esq.; Stephen D. Lazier, Esq.;
Hon. A. C. Rutherford, M.P.P., Edmonton; F. H. Alexander, Esq.;
E. L. Taylor, Esq., K.C.; James Short, Esq., K.C., Calgary; R. T.
E}llott, Esq.,, K.C., Victoria, B.C.; Thos. S. McPherson, Esq.,
Victoria, B.C.; Jonathan Rogers, Esq., Vancouver.

AUTHORIZED TO ACT AS
Trustee, Executor, Administrator,

Guardian and Receiver
HEAD OFFICE :
BANK OF BRITISH NORTH AMERICA BLDG.,
436 MAIN STREET, WINNIPEG

Branches: Victoria, Vancouver, Calgary, Edmonton, Regina

6", GUARANTEED

MORTGAGE INVESTMENTS

The Westminster Trust, Limited, offers the above form of investment
for those requiring a reasongble revenue together with absolute safety.
All such moneys are DOUBLY SECURED, i.e., the first mortgages in
which the funds are invested are ear-marked and set aside to offset the
liability and the repayment of principal and interest on their due dates
is guaranteed by the Company to the full extent of its assets.

Mortgage investments are passed upon by the Board of Directors and
are limited to 50% of a conservative valuation on improved property.

ASSETS : $868,757.50. PAID UP CAPITAL $401,223.55
RESERVE $150,000.00

WESTMINLSTER TRUST

IMITED
MANAGING DIRECTOR -

J. J. Jones

HEAD OFFICE :
New Westminster, B.C.

The Saskatchewan
Investment and Trust Co.

INVESTMENTS LOANS

We control 100,0c0 acres farm lands in Alberta and
Saskatchewan, for sale, on good teims.

Estates Managed Administrators
Trustees, etc.

1:0'“10!1, Eng., Office : 139 Canon Street, E.C.
Cable Address: Cabovesto. Codes: Western Union & A.B.C.

HEAD OFFICE SASKATOON, SASK.

Board of Directors :

N. Gardner Boggs, Esq. Hon. Charles Littleton  A. J. Adamson, Esq.
hax:l of Clanwilliam D. G. Stephenson, Esq. J. C, Turriff, Esq.
Manager-Secretary .. W.H.CLARE.

The Union Trust

Company, Limited

Dividend Notice

Notice is hereby given that a dividend of 225 per
cent., being at the rate of

Ten Per Cent.
per annum upon the paid-up Capital Stock of
this Company, has been declared for the quarter
ending September 30, 1912, and the same will
be. payable at the offices of the Company, Bay
Street, Toronto, on and after October 1st, 1912,
J. M. McWHINNEY,

General Manager.

Place the collection of rentals and interest in our hands fot prompt and
thorough attention: ‘Expert management of all estate matters,

THE TITLE & TRUST C0.,Cor. Bay & Richmond Sts., TORONTQ

Financlial Agents, Executors, Trustees

——

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. Correéspondence Solicited.
W. H. SPROULE, Manager.

The Sterling Trusts Corporation

HEAD OFFICE: REGINA, SASKATCHEWAN.

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

BOARD OF DIRECTORS

EpwArD BrowN, - President
HoxoraBLE A. E. FoRGET
1st Vice-President
F. N. NortoN - 2nd Vice-President

J. W. Scott
W. M. Martin, M.P,
Aleck Clark

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

securities. Arthurdl*il.J Téske;
Edwar . Brockman
No loans exceed 40% of actual H. L. Johnson
H C. F. Millar 5
Pipation. Bankers: The Canadian Bank of
2 3 Commerce.
Values will continue to increase aticiaes? Bglfmlxr, et chiy
Blair.
Profitable rates quoted.
I

e ——

London & British North America
Company, Limited

With which is incorporated

MAHON, McFARLAND & PROCTER, Ltq,
Financial and Insurance Agents

MORTGAGE LOANS

ESTATES MANAGED

543 Pender Street,
VANCOUVER, B.C.

Pinner’s Hall,
Austin Friars
LoNDON, ENGLAND

—_—
\
Columbia Trust C
olumbia Trust Co,
Limited
E. H. Hears - - President and General Manager
iA):it(l;o:;zed Cap-ital : 31.(1)%.338,88
Surplus 2 175.,253.00

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

Head Office:—445 Hastings' St. W., Vancouver, B C

e ——

.

SEP——
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TRUST COMPANIES

Security and Seven Per Cent.
IN BRITISH COLUMBIA

We invite correspondence regarding first mortgages on improved properties in Victoria and Vancouver.
This 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 Bmldinz. Portlge Ave. East, Winnipeg
Branch Offices:—Sask 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

WE ACT FOR YOU

As executor and trustee under wills —administrator and guardian —
liquidator — assignee receiver and curator —committee of estates of
lunatics. We also act as transfer agent and registrar—trustee under
mortgages and trust deeds—agent for investment of money depository
for sinking fund. Agent for the sale of real estate—-collection of rents
and management of properties.

Principal and interest guaranteed on mortgage investments. Interest
allowed on trust deposits.

The Trusts and Guarantee Company

43-45 King St. West, TORONTO  Limited
JAS. J. WARREN, President. E. B. STOCKDALE, Manager.

Canadian Guaranty Trust Company

Authorized Capital $1,000,000. Sub. Capital $500,000
Head Office, Brandon, Man. Branch Office, Regina, Sask.

Executors, Administrators, Trustees.
Every class of business of a fiduciary nature transacted.
Guaranteed mortgage investments a specialty.

CORRESPONDENCE SOLICITED.
JOHN R. LITTLE, Managing Director.

TrheWestern Trust Co.

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

Authorized Capltal ..... S%m-a ALAN J. ApamsoN, President

g:&"g;‘”d 1,001,266 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.

“

British Columbia
F10IDer. ———

The difficulty ofobtaining 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.
Paid-up Capital - e $250,000

Offices : MONTREAL, LONDON (England) and various cities
in Western Canada

REVISED ' EDITION

“CAPITAL

Published by The Monetary Times

INVESTMENTS

By Fred. W. Fie=ld

NOW READY

IN CANADA”

Price $2.50

2 62 Clmrcl: St.. Toronto
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CHARTERED ACCOUNTANTS |

CLARKSON & CROSS

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Ontario Bank Chambers, 33 Scott Street, TORONTO.

E. R. C. Clarkson, F.C.A.
Established 1864

W. H. Cross, F.C.A.

——
The Oldest Established Accountant Firm in Saskatchewan

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

AUDITORS, LIQUIDATORS AND TRUSTEES

Chas. V. Gladwell, C.A.
F. J. Wilson, C.A.
Offices at Weyburn and Swift Current.

Dominion Trust Building,
REGIN A

Established 1864

CLARKSON, CROSS & MENZIES

Accountants, Auditors, Trustees

Members of the Dominion Association of Chartered Accountants

Toronto Bank of Toronto Chambers, Winnipeg e

Liquidat d
iquidations and Assig
Estates Handled e
Municipal Audits
1818 Scarth Street, Reging

A. W. GOLDIE

Chartered Accountant and Auditor
Late City Treasurer of Regina

HELLIWELL, MOORE & MACLACHLAN

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

CHARLES D.

Chartered Accountant & Auditor,
Ontario & Manitoba,

CORBOULD
619 Somerset Bldg., Winnipeg

Cable Address : Crehmo, Vancouver.

CREHAN, MOUAT & CO.

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

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

e ——

W. A. HENDERSON & COMPANY

Chartered Accountants

W. A. HENDERSON S. V. ROBERTS Medicine Ha
D R Al E. GIBSON  Lethbridge, AT

412-415 Nanton Building, Portage Avenue, Winnipeg, Man.
A. E. GIBSON, C.A. (Scotland), Resident Partner, Lethbridge

Established 1882
—_—

Branch Offices.

L ——

W. E. HODGE Chartered Accountant

Official Assj
Box 354 Moose Jaw 8nee

Audits Investigations

A. A. M. DALE

Chartered Accountant

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

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.

JENKINS & HARDY

Assignees, Chartered Accountants
Estate and Fire Insurance Agents

Edwards, Morgan & Co.
CHARTERED ACCOUNTANTS
Imperial Life Bldg., 20 Victoria St. TORONTO, Ont.
502 Maclean Block ¥ ... CALGARY, Alta.
Dominion Trust Building S ... .VANCOUVER, B.C.
George Edwards, F.C.A. Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan Donald A. McCannel

W. H. Thompson
WINNIPEG and SASKATOON - - EDWARDS & RONALD

—

e ——

I ———

15% Toronto Street - - - Toronto
52 Canada Life Building - - Montrea)]
e
—

LAING, TURNER and LOVE
601and 503 Trust and Loan Building - WINNIPEG, Man,
Chartered Accountants

G. S. Laing. C.A. F. C. S. Turner, C.A.

Audits

W. D. Love, CA

Investigations Liquidations and A..Ignm."‘.

T

FALLS, CHAMBERS & CO.

A. F. FALLS, C.A. N. G. CHAMBERS. C.A. (Scot.)
CHARTERED ACCOUNTANTS

507 STANDARD BANK BLDG., TORONTO

A. F. FaLis, C.A,,

CHATHAM, ONT. PHONE MaIn 7125

ROBERT MILLER, C.A., F.C.A. (Can.); C.A. (Scor.)\

Cable ‘“Accuracy,’” Montreal, Telephone Main 2540,

ROBERT MILLER & CO.

Chartered Accountants

Commercial and Municipal Audits and Investigations
Liquidations and Insolvencies. s

Quebec Bank Building - - Montreal

— ]

FRED C. GILBERT

CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA

312 Nanton Building = WINNIPEG

COST ACCOUNTING

AUDITS. INVESTIGATIONS-

——

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

D. A. PENDER & cCo.,
Chartered Accountants, Auditors & Liqtﬁdato;s

Rooms 56 & 57 Merchants Bank Bldg. - Winnipeg, Ma
n,

GEO. H. PLAYLE

Chartered Accoumant
N ELSO N, B’ c'

Auditor, Assignee. &e

\"

—
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Qehert 1. Raade, B.0.8., Souwse Rutherford Williamson & Co.
Royal Bank Building - - WINNIPEG

Chartered Accountants Trustees and Liquidators

86 Adelaide Street East, Toronto

JOHN B. WATSON Chartered Acecountant and Auditor.

CORRESPONDENTS Cable Address—''WILLCO.”
Calgary, Alta. Liquidations, Investigations, Audits.

P,O. Box 1182
Auditor to the City of Calgary Reference: Bank of B.N.A., Calgary CREHA N’ M OUAT & CO

» Vancouver B.C.

o
WILSON & PERRY W. J. WiLson F. L. PERRY
H A R R Y J . b» E L C H Assignees, Accountants, Suite 9, 336 Hastings St. W,
Auditors and Liquidators VANCOUVER, B.C.
CHARTERED ACCOUNTANT
INVESTIGATIONS | CosT AND GENERAL SYSTEmS 7 2
i 7 : When in London call on The Monetary
43 King Street W. - Toronto

Times, Grand Trunk Building, Coclkspur St,

Wh t have REVISED EDITION NOW READY
y no

“Capital Investments in Canada”
-your name here P By FRED. W. FIELD

Price $2.50 post paid
RATES CHEERFULLY ON REQUEST The Monetary Times Printing Co., Toronto, Ont.

_ BARRISTERS AND SOLICITORS

Dhirke, Sorht, Snglon ¢ Gassed | | Lougheed, Bennctt, McLaws & Co.
%M%M@.%Mu%«

CALGARY, ALTA.

‘Wm{%%mm% BARRISTERS, SOLICITORS AND NOTARIES

&lz«/ﬂ%y ¢ Sorderw

Solicitors for:

.9,0!0"&’ The Bank of Montreal, The Canadian Bank of Commerce,
BMBAKEXC.  TALASHKE'  WH.BLAKEK.C.  AWANSUN.KO, The Merchants Bank of Canada, The Bank of Nova
T.0.LAW,  WALTER BOW.  MILLERLASH.  GLYN OSLER, Scotia, The Royal Bank of Canada, The Canada Life

R.C.H.CASSELS. GEORGE H.CASSELS, J-FlAsn, Insurance Company, The Great West Life Insurance Co.,
General | THE CANADIAN BANK OF COMMERCE, The Hudson's Bay Co.,

The Massey-Harris Co., Limited.
Solicitors for THE NATIONAL TRUST COMPANY, Erc., Etc.

BARRISTERS SOLICITORS NOTARIES BARRISTER ;
Bicknell, Bain, Strathy & MacKelcan E. S. MCQ_UAIDa NOTARY, Rte.
James Bicknell, K.C., Alfred Bicknell, James W. Bain, K.C., G. B. EDMONTON . ALBERTA
Strathy, Fred. R. MacKelcan, M. L. Gordon, T. W. Lawson. The Prudential Trust Co. Ltd.
Cable Address, “Bicknell, Toronto.” SOLICITOR

Codes, Bentley's Phrase, A.B.C., 5th Edition and Western Union.

oth Floor, Lumsden Bldg. - Toronto, Can.

J The Reliance Loan and Savings Company
...... l The Colonial Investment and Loan Company
The Mutual Life Assurance Company, Etec.

Money invested for clients on first-class farm and city property.

FOR

W. F. DuNN J. EDWARD CALDWELL ARTHUR J. B. MELLISH Barrister, Solicitor
ALISTAIR FRASER (Formerly of Russell, Russell & Hancox) Notary
Corner Hastings and Main Streets - VANCOUVER
Caldwell, Dunn & Fraser
Barristers, Solicitors, Notaries
Offices - 1, 2, 3, DoMINION BANK BUILDING Fawcert G. TAvLOR J. Roy CoLwiL

MOOSE JAW, Sask. TAYLOR & COLWIEL

BARRISTERS, NOTARIES, ETC.

PORTAGE LA PRAIRIE, MANITOBA
CONYBEARE’ CHURCH & MCARTHUR Solicitors for the Great-West Life Assurance Co.,

BARRISTERS, SOLICITORS, ETc. The Merchants Bank of Canada, The B.C. Permanent Loan Co.
LETHBRIDGE, ALBERTA

Solicitors for Bank of Montreal, Alberta Railway
and Irrigation Co., etc.

. 4 v , The Monetary
Investments on First Mortgages at 8% specially W:/len in London call on
£ attended  to. Times, Grand Trunk Building, Cockspur St.
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COMMUNITY ADVE RTISING\—E

After very deliberate Expert Investigation of the individual
recommendations of every important Western Point,

The Quaker Oats Co.

Recently decided to locate its SOLE
WESTERN CANADIAN PLANT at

SASKATOON

This means that SASKATOON has been endorsed as an Exceptionally Favorable
Industrial Centre by the Greatest Concern of its kind in the world.

To find SASKATOON, merely place the finger upon the centre of any map of Western
Canada,—just where all the railways meet,

: Gl g < bscribed ONE
Last Spring, thin FOUR-AND-A-HALF DAYS, the Citizens of Saskatoon su
MILLI%II{IIgD(‘)V[l.LIRRS ($1,000,000) toward their INDUSTRIAL IEESAGkUE org_amlzedptrfé;:::d“iage the
: : PRty i d the City of Saskatoon is also o grant
e o nle Masiafucturiag Soncerts, (9 S N Fonar i iy with

generous concessions.

The Commissioner, Board of Trade -

SASKATOON, Sask.

BRANDON

MANITOBA

The Distributing City
of Western Canada

The best location for wholesale
houses and factories

Three transcontinental railways, the
Canadian Pacific, the Canadian North-
ern, and Hill’s Road, The Great North-
ern, are already in Brandon and the
Grand Trunk Pacific is arranging to
come in. Thus Brandon will have four
transcontinental railway systems tribu-
tary to its wholesale houses and
factories. Branch railways radiate
from Brandon in every direction.

For information, address

The Industrial Commissioner
BRANDON, MAN.

There is no Boom
at Moose Jaw

MOOSE JAW

is the Fastest Growing City
in the Prairie Provinces

THE REASON IS PLAIN :—
MOOSE JAW is the Industrial and Railway C
Province of Saskatchewan, and is THE a{IEKI}]{h'-I? g; 3:0
e

greatest wheat growing area in North America.

Statis}ics, Literature, etc., gladly
supplied to all interested parties by

H. G. COLEMAN, Secretary the Board of

Write TO-DAY and state where you saw this advertise.

Trade

ment

g

—
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COMMUNITY ADVERTISING

A City Built on Solid and
Permanent Foundations

The centre of the Western Coal Mining Industry is
Lethbridge. The monthly payroll from local mines alone

COAL is $125,000.00. and from mines in tributary district
$750,000.00. Coal screenings for power purposes 50 cents
per ton.

Situated on the edge of the Southern Alberta gas field,
NATURAL Lethbridge draws from a supposedly inexhaustible supply
GAS ; of natural gas. Maximum domestic rate 35 cents, and
industrial rate 20 and 15 cents.

The estimated crop for 1912 of spring and winter wheat

WHEAT from Lethbridge's lrib}ltavy territory is sixteen million
bushels. Lethbridge is an important milling point at
present and a milling centre of the future.

The Lethbridge district is the. leading mixed farming
MIXED » district in the West. Alfalfa growing, sugar beet grow-
ing with the manufacture of sugar: flax, malting barley
FARMING and small fruit growing ; hog raising and sheep fattening
are branches of husbandry extensively engaged in.

The Population of Lethbridge’s Tributary Territory
Exceeds 100,000

Manufacturers, wholesalers or other business
men planning to establish in Alberta should
investigate the claims of this city. Write J. L.
MANWARING, Secretary, Board of Trade.

LETHBRIDGE

“A Good Place to do Business From
and a Good Place to Live In"”

BRI CLCATITR'E v iis win'sr. v v o d e SRR N s 1911  $28,503,298
‘ g 18828 nronthe b tiag s 1912 21,118,802
BRI o P ermita o v R S et 1911 $ 1,033,380
(0 R Ist: 8 months ' . .... Ueian i RO LD 849,798

ba

Winnlpeg wants Manufacturers—Capitalists—and Live Men

. Greatest combined money-making advantages in the world to-day.
Big growing market for manufacturers. City supplies power and light
at cost. Splendid sites available—varied raw material—low taxation—
labor conditions, banking and railway facilities unexcelled. Finest
field for investment for large or small capital.

HANDSOME ILLUSTRATED LITERATURE
AND BUSINESS FACTS FURNISHED FREE.

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

REVI SED
EDITION
NOW READY

“Capital
Investments
i0:Caanada oo~

By FRED. W. FIELD Price - $2.50

Orders for copies are being filled

PUBLISHED BY

The Monetary Times Printing Co.

Montreal Toronto Winnipeg London

20ld . As

Confederation ”

* THE
ANNUAL REVIEW

The Monetary Times of Canada

Single Copies 50c. each, delivered postpaid.

Subscription list for copies of the issue opened July Ist.
Special rates for orders of 50 copies or more.
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MISCELILANEOUS i

MURRAY’S INTEREST TABLES

RATES 2% % TO 8% AT % % RATES

ﬁr The most valuable oy .00 10 $10,000.00 ON EVERY Price $ 10.00

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

e ——

COLLECTIONS

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

The Saskatoon Mercantile Agency

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

SASKATOON - - - Sask.

—

TRAVELERS’ EDITIONS
CANADA REFERENCE BOOK

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

Letters of introduction supplied to.bona fide .tr'aveling repre-
sentatives of our subscribers without additional charge.

THE MERCANTILE AGENCY : R.G. DUN & CO._

L. COFFEE & CO.
GRAIN MERCHANTS

Board of Trade Building,

THOMAS FLYNN Established 1845 T aronti Oatario

MILNES’
LACKAWANNA COAL

HIGHEST GRADE OF
ANTHRACITE

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

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

The CANADIAN

OFFICLE T CHOOL

S BRNIT T RPE CO.
Manufacturers of
High Grade Bank
&P Office Fixtures,
School, Library & |
Commercial Fur-
niture, Opera £
Assembly Chairs,
Interior Hardwood
Finish Generally.

Account Books

WE MANUFACTURE EVERY DESCRIPTION FOR
BANKS, COMPANIES, MERCHANTS, MANUPACTURERS, 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

s th The “P. & B."” Steamers
rlp to e sailing from Halifax
every eleventh day for

. Bermuda, the British

est n I es West Indies and Demer-
ara, are all very superior

The trip occupies about thirty-eight days, and is a

ones. :
htful cruise from the start to the finish.

delig

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

PICKFORD & BLACK, LTD.. Managers, Halifax

R. M. MELVILLE 23000 Stes Toronto

B Canada’s

Colonist
MEE Dol rack Excursions

o N T B B YOV
Eeessssessmm——— 5Pt 25 10 Oct, 19
Spokane, Wash. ., .. ] ...... \

Nelson, BiC o0 !

Vancouver, B.C.. ... 546-[‘5 e I‘ $4ﬂ ““
Portland, Ore., etc.. ] Mexico . City s oo X
One-way Second-class from Toronto

LWAY

San Francisco

Proportionate rates from all stations in Ontario to above and other po;
Arizona, British Columbia, California, ldaho, Mexico. Oregon N'“ts in
Texas, Utah and Washington. > CVada,

IHHUNTERS’ EXCURSIONS

SINGLE FARE FOR ROUND TRIP
GOING DATES
OCTOBER 7 TO NOVEMBER 9

TO POINTS IN TEMAGAMI, ETC.

OCTOBER 17 TO NOVEMBER 9
to Muskoka Lakes, Lake of Bays, Penetang, Midland, Lakefiel
North Bay inclusive, Argyle to Coboconk inclusive, Lindsay tf’;.;?j?'ern to
mch;snr'le, M;dawaska tg Parryl Sound inclusive. All tickets valid fo,.lb“"ton
until Thursday, December 12th, 1912, except to point rety
lines Tuesday, November 12th. r M S reached by Ste&m:n

Full particulars, tickets, etc., from any Grand Trunk

A. E. DUFF, D.P.A., Toronto, Ont. Agent, or yuyges

——

i ission, lands valued
i llections m'ade on commission '
Counties Grey andedB"lX(:'zggeral financial business tra:sraet;iig. Leaditia
and sold, notices served. 1 8CR TN, 1 ncil s g & . Le
loan companies, lawyer e, MILLER, eris

TORONTO PAPER MFG. CO.,LTD |

MILLS AT CORNWALL, ONT. s
We manufacture PAPER, High and medium grades

ENGINE SIZED TUB SIZED AIR D
WHITE AND COLORED WRITINGS, BONDS, LEDGERs ED

M. F. & 8. C. BOOK, LITHO, ENVELOPE axp cov
Made in Canada : : For Sale by all Wholesfl #
ers

——
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E MISCELLANEOUS I

Steam Fire

THE UNIVERSAL CAR

Every road 1s a good road
to him who owns a Ford.
It is not confined to the high-
ways—it takes the by-ways
always with equal ease.
Anywhere a cart will go,

there the Ford will carry |
you 1n comfort and safety— | A more attractive city, :dded :i‘
at a fractlon Of the cost. }?z*r:\unnl:\v curity, a lower muni- ‘
cipal mnsurance rate—all these A [
- : are the fruits of a ctensible, /’."'1-’,,”' |
75000 Ford cars already sold ,‘hfs careful selection of your muni- /;3(,,,;"";:,0 I
season — one-th_lrd of Ame'nca s cipal fire fighting equipment. to 1200 il
produ;t. Four different bodlgs— Where lofty buildings or an gallons Il
all built on the one Ford chassis — inadequate water pressure de- CRERGID: Il
five %asstengeé tl(_)“rmg car—tlorpedo mand fire fighting apparatus Wris. (Il
runabout — delivery car and town

of power and staying qualities,
car. Get catalogue from Ford Motor specify the Waterous Steam
Company of Canada, Limited, Engine. I
Walkerville, Ontario, Can. }‘{

I

e The Waterous Engine Works Co., Ltd.
BRANTFORD, CANADA

The Engine
Is Perfect in the
Russell “30”

It has every known improvement that engineers have
yet devised to make the poppet valve engine

supreme.
Simplicity in construction, and eco- grade equipment, including electric Russell el 30 ”
nomy and quietness in operation, are self starter, electric lighting through- PRICES
its dominant features. out, demountable rims, spare rim, a

power pump and electrically lighted Touring Model
In it, you get that most necessary speedometer and clock. $2 500
feature—maximum power with a ’

In brief, the Russell ““30" is
’ del
the ideal—the ultimate — type of Torpesiy Mloes

But, besides its wonderful engine, valve engine car. $2 600

minimum of weight.

the 1913 Russell *30,” as If you are interested, write to West Torpedo Roadster
compared with the 1912 m°‘!°l' Toronto for some interesting explana- Model
has $325 worth of new and high tory literature. $2 550

Also makers of the Famous Russell-Knight Car

Prices F.O.B. Factory.
Russell Motor Car Co., Limited

WEST TORONTO T T g iy
BRANCHES AT—Toronto, Hamilton, Mon- § NOT DOWN
o MADE UP TO |
treal, Winnipeg, Calgary, Vancouver, f A STANDARD TO A PRICE
Melbourne, Aust.
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ODD AMOUNTS

We have some broken lots of
Municipal and Corporation
Bonds that we are offering at

attractive prices.

Full particulars on request,

AMILIUS FJARVIS & CO.

(Members Toronto Stock Exchange)

JARVIS BLDG. TORONTO

Goletorecorn? ////w% arny’
.,7‘)"/7/4«75 . &‘j}’r‘/l‘){)’
L 4;//(1 ._///%'7.%/
Toronts”

TAYLOR :

The Name that stands for all that is Best in
Safes. For 57 years the accepted Standard

Branches—Montreal
Winnipeg
Vancouver

J. & J. TAYLOR, Limited
Toronto Safe Works
Toronto

4%
PROVIDENGE WASHINGTON

INSURANCE COMPANY
FIRE and ASSETS . . $4,142,911.66
MARINE ?oiiciiotders 1,609,455.52
Ap}‘)licutions f'o.r agenci'esr\\:lere trl::
InSUrance Company is not already
ROBERT HAMPSON & SON, Limited

presented should be addressed to
CHIEF AGENTS FOR CANADA

1-5 St. John Street MONTREAL:
Burruss & Sweatman, Ltd., Agents for Toronto

7/, First Mortgages

AND
Guaranteed
Investments

with a

Guaranteed

- Return

: / Invest your money in
//Q the West. Make every
%) dollar earn to its full-

est capacity

Write us for information.

Vancouver Trust Company, Limited
614 Pender Street West, VANCOUVER, B.C.

2

Positive Protection
FROM FIRE

is a matter of vital importance tg
Every Man

who is at all interested in the SAFE KEEPING

of BONDS, STOCECK CERTIFICATES,

DEBENTURES, POLICIES, and all valuables
of this nature.

Goldie & McCulloch

FIRE-PROOF SAFES

AND VAULTS

Have proven that they are the most absolutely re-
liable by their records in all of Canada’s big Fires.

ASK FOR OUR CATALOGUE.

The Goldie & McCulloch Co.

GALT, ONTARIO, CANADA. LTD,

QUEBEC AGENTS
Ross & Crieg, 412 St. Ja
Montreal, Que, mes atg
BRITISH COLUMBIA AGENTS
Robt. Hamilton & Co.,
Vancouver, B C.

WESTERN BRANCH ¢
248 McDermott Ave., Winnipeg,
Man.
MARITIME PROVINCES
13-15 Dock St., St. John, N.B.

b
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CHINA AND ITS LOAN

If China has not made progress, in the Western
sense, as rapidly as has Japan, it is at least learning
something of the intricacies of modern finance. For
months past, it has endeavored to negotiate a large
loan. Six important nations, especially Great Britain
and the United States, desired to have a finger in the
financial chop suey. A loan to be advanced by six
powers was practically arranged, but the Chinese
balked somewhat at the conditions attached. An Ameri-
apparently saw
an opening to act as a medium. An agreement for a
loan of £10,000,000 was signed by the Chinese Minister
in London and by a representative of Lloyds' Bank,
which was to finance the transaction. If finally con-

_summated, the loan will run for forty years at 5 per

cent., and will be secured by unpledged Chinese revenue,
chiefly the salt duty, which is to be controlled by the
British Inspector-General of Customs in case of default.

. Expenditure of the proceeds is to be free of foreign

control and supervision.

Wendell ' Jackson is said, on July r1st, to have
cabled from New York to the Chinese Government that
he represented a powerful syndicate which was ready
to advance China immediately $50,000,000, and as much
more as was needed, on advantageous terms. He asked
the Chinese Government to instruct Liu Yuk Lin, its
Minister in London, to conduct the negotiations and
to give the Minister _power to sign the contract. ~ About
a week later the Chinese Government accepted his pro-
position, and on July 12th cabled that Hsung Liang
had signed the provisional contract in Pekin, and that
on July 14th cabled in,?tr:uctlops and authority would be
sent to the Chinese Minister in London.

Being unable to interest American capital, Jackson
sailed for England on July 16th and received in that

city from Pekin a copy of the provisional contract
signed in Pekin by Hsung Liang. After protracted
negotiations the Chinese Minister in London gave a

signed statement that his Government had empowered
him to make a contract with Jackson for a £,10,000,000
loan, and this statement, it is believed, was the basis
of Jackson’s negotiations in interesting Lloyd’s Bank.

The State Department at Washington recently
received cable advices from the United States Minister
at Pekin that the reported loan is being investigated
by the foreign Ministers there. The representative of
Lloyd’s Bank in that city says that the transaction is
merely a preliminary loan, and that all funds necessary
for the reorganization of China’s finances will be forth-
coming. It is also stated from Pekin in press dis-
patches that French, German and American banks will
participate with Lloyd’s Bank in the new loan, and that
the terms of the agreement include the starting of a
new bank, having its head office in London, with a pro-
minent financier as chairman of the board of directors
and a subordinate board at Pekin. The bank is to
be capitalized, it is said, at $10,000,000, half of which
will be subscribed by Chinese.

In the meantime, representatives of the so-called
six-power syndicate and the new independent Ch.ir]ese
loan of $50,000,000 both assert that their own positions
are impregable. The six-power bankers have announced
that the Ministers of their powers in Pekin had been
instructed to express disapproval of the new loan, and
they also declared that China has no liberty, _pendmg
a definite closing of the negotiations with the six-power
syndicate, to make outside arrangements. If the Chinese
Government does contract other loans the lenders ad-
vancing the money will do so at their own risk and
without the support of the Governments interested.



China informally reapproached the old syndicate There is a danger of losing a chance to get inte
during the present month, but the banking group will foreign markets. That danger is certainly likely 1o
and re-open negotiations unless ~assured of C€hina’s remain so long as prosperity remains, the purchasin
sincerity. power of Canada is high and the absorption strength of

The independent syndicate, on the other hand, the home markets is increasing.
scoffs at the suggestion that the British Government
will ask = China to repudiate the contract made by the
Chinese Minister at London under the authority of the
Chinese Premier and the Minister of Finance. SHIPBUILDING INDUSTRY FOR BRITISH

On the first intimation to the foreign office of nego- COLUMBIA ;
tiations bearing on this loan, it is said, the promoters
were informed that if they proceeded with it they would
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be acting in direct opposition to the wishes and policy One of the most important points of a discussion
of the government, which would be compelled to protest At & meeting of the Vancouver Board of Trade pe.
to the Chinese government against the transaction. garding the establishment of a shipbuilding industry jn

A statement on this subject given out by the foreign British Co}umbla i thgt raised by Mr. J. J. Shal.
office. makes ' reference to ‘the instructions which the ©T9SS president of t},‘e, Victoria Boax"d of Trade. Such
government recently gave to the British minister at 2% industry on the cities of the Pacific Coast, he saj ¥
Pekin, Sir John N. Jordan, to oppose -the loan: The would be a great gain when the time came that public
United States and Great Britain co-operated in this WOrks expenditure was diminishing. That is a serigys
opposition, objection to the loan being based on the mMatter, and one which The Monetary Times has alsq
belief that foreign supervision was necessary over the dwelt upon previously. ;
expenditure of loans granted to China. We must recognize that in addition to the share 3

of prosperity built upon heavy borrowings, a fair m, i
that half of the loan was to be offered to the public in "* of Lapadisn .prospeiity s goe to fagye expenditures
London for subscription, on Thursday or Fridal; of this 2" public works ?r.ld lgcal lglep;rovitpen:is. C_O"‘Parative]
week, according to Mr. Charles Birch Crisp, head of " towns and cities have been obliged to install Water,

the Anglo-Russian Bank, who has also been prominent B and ?I?Ctric light systems.... Sidewaiias have
in the negotiations. 2 been built, municipal street railway systems constry

A Cted
roads paved, and many other things done to make milni:
cipalities habitable. While a certain amount of gro
will always be in evidence, expenditures on loea] s
OUR EXPORT TRADE provements - will not cont.inually be as he.?vy as duri
the past year or so. This means there will be lesgs g i
ployment in that direction. Hence the desire of though:.
~ Canada is failing to develop to any great extent ful citizens to estabilsh permanent industries which will
its export ‘trade.  This fact is giving concern to econo- give permanent employment when the town has been
mists, our Minister of Trade and Commerce, and to his built upon a solid foundation, so far as civic utilities
commissioners. It seems doubtful that the Canadian and comfort are concerned. The possession of such i
agricultural and industrial producer will spend much industries also mitigates the worst effects of a genery]
time in studying the export market just now for two economic depression.
reasons. . Prosperity is general from ¢oast to coast, and British Columbia thinks a good step in this direcss
the demands.of the home market are greater from year would be the establishment of shipbuilding yards, F
to year. This subject was mentioned at the annual that, encouragement is needed. Mr. G. G. Bushh *
meeting of the Canadian Manufacturers’ Association at the same meeting, suggested a bonus of some desyc’ R o
Ottawa this week.” The Commercial Intelligence Com- tion. He also described how the industry would qui
mittee of that b.ody thought that the probability was that the commercial pulse of the province. ‘“Builg B
export trade will continue to be regarded as a problem vessel in Canada,” he said, ‘“‘and you, in the b
reservg’d for future consideration. sense of the term, will find a new market for your

In" the ten-year period from 1900 to 1910 the annual in supplying the s}}ipbuilding with either home‘ma
output of our factories rose from $481,000,000 to products or duty-paid imported goods. ‘At the de
$1,164,000,000, an’increase of $683,000,000. As against time the workmen of Canada will find a new avenye
this, however, our exports of manufactures increased employment at good wages, which wages will eventy of
during the same period by only $16,000,000, while the filter back into the channels of domestic trade,

7 X You
exports of all classes of Canadian products increased by good selves again, and so the ball will keep romn!‘ own

Despite these facts, a message from London says

only $110;000,000, 'or less than one:sixth of the in- t!’le money - spent for the Canadian-built ship will
creased production of manufactured goods alone. tinue fo circulate in the country of its origin "fop

Meantime our imports entered for consumption have Penefit of Canada, her merchant, men and man
increased greatly. In the last ten years they have turers.” 2 s
jumped  from $202,000,000 to $3547,000,000, with pre- Shipbuilding plants are in operation on the S. ;
dictions that for the current fiscal year they will far Californian coast, but British Coluimbia has v Southern

: 5 = (S
exceed the $600,000,000 mark. its first equipment. The question of ship inﬁutqtio

oS R
The indifference of the average Canadian manufac- Canada’s Pacific Coast is one worth consideratic s ’fOr
turer towards export trade is not denied. The Com-, ©Out delay. The citizens of the province, the Prnr' . q
mercial Committee of the Manufacturers’” Association Sovernment and the Dominion authorities ‘Might s
reported that inquiries from abroad for Canadian mer- advantage confer on the matter. S With
_chandise have been distributed to members by the score, ‘ i : i
only to be met in. most cases with the response that the T _
parties addressed were too.busy \with domestic orders A CANADIAN LLOYDS AGENCY
even to quote on foreign business. Trade commissioners V5 ; . Lot o
in different centres have written, complaining of the . - : , \
apathy, of Canadian business houses towards the open- =~ Af Oftawa ‘this"week Mr. NI Curry ‘irgediin
ings they bring to. their attention.. The committee re- actlon_‘and Icss't‘alk respecting ‘the establishme - More
cently volunteered to make up sets of catalpgues from Canadian Lloyds marine insurance ‘ agency.";-nnt of 5
firms that were prepared to export, and to send one set Mr. Curry’s arguments: “‘The reason we expoft cr y. 20
26 eachoof. the trade COMMISSIONETS abroad, but only grain from Montreal is ‘that there are $o f,ew;:?!g‘litue
5> memibers of 73,000 ~thought it worth while to take carry it away; and the reason that ships are so S to
advantage of the-offer. - R Geno 5 bgf:ause tfxerat es of insurance are so "high.%t;.mise\.&&

k. pands By g 4 ;"l
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trading to Canada are penalized at Lloyds by what is
known as the British North America marine insurance
clause. - This clause, which, by the way, puts Canadian
ports in the same class with certain ports in the Arctic
Ocean, was adopted by Lloyds in 1900 to meet condi-
tions then prevailing.

“But the gentlemen at Lloyds are unmoved by the
arguments advanced in our behalf. They thank us
politely for what we have done, but continue in effect
against us rates of insurance that, in the case of regular
liners, are discriminatory to the extent of from two to
four per cent., and so much higher in the case of tramp
steamers as to be practically prohibitive.’’

The chief reason that Lloyds will not give better
rates on the St. Lawrence route is that up to the present
it has been found impossible to abolish the fog and ice
dangers there. A Canadian Lloyds, even under govern-
ment patronage, would not, we think, influence London
Lloyds in the least. They are writing marine insurance ;
it is their particular business, and that business is done
on terms based upon a lengthy underwriting experience
in every ocean and on every route.

" MANUFACTURING IN THE UNITED STATES

The relative importance of the leading manufac-
turing industries in the United States, each having a
gross value of products of $100,000,000 or more in 1909,
is shown in a statement issued by Director Durand of
the Bureau of the Census. A considerable volume of
United States manufactures come to Canada each year,
and the fact that the republic’s exports of manufactures
now exceed its agricultural exports, makes the figures
of additional interest to Canada. In the table below: the
industries are arranged in the order of their gross value
of products, but their rank in respect to the other items
is also shown. Some of the industries which. hold a
very high rank in gross value of products rank com-
paratively low in the average number of wage earners
employed and in the value added by manufacture.
Where this is the case it indicates that the cost of ma-
terials represents a large proportion of the total value
of products, and that, therefore, the value added by
manufacture, of which wages constitute usually the
largest item, is not commensurate with the total value
of products. -

Thus the slaughtering and meat-packing industry,
which ranks first in gross value of products, and the
flour mill and grist mill industry, which ranks fifth in
that respect, both hold a comparatively low rank with
regard to number of wage-earners and value added by
manufacture. The blast furnace industry, the smelting
and refining of copper, the manufacture and refining of

and molasses, the manufacture of butter and
cheese and condensed milk, the refining of petroleum
and the smelting and refining of lead are other indus-
tries which rank higher in gross value of products than
in number of wage earners or the value added by
manufacture.

There are several industries, the rank of which,
according to the number of wage earners and the value
added by manufacture, is decidedly higher than the rank
according to value of products; in other words, the cost
of materials is relatively a smaller, or the wages rela-
tively a higher, part of the total value of products for
‘these industries than for most others. Among the in-
dustries of this class are the making of women’s
clothing, the manufacture of automobiles, furniture, elec-
trical machinery, apparatus and supplies, hosiery and
knit goods, and agricultural implements, and the con-
fectionery and marble and stone work industries. -

- The foundry and machine shop industry, the lumber
industry, the steel works and rolling mills, the printing

and publishing - industry, - the. manufacture - of - cotton

-

: goods. of men’s clothing, and of boots and shoes all
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rank among the first ten industries of the country on
each of the three bases shown in the table.

The figures for both value of products and value
added by manufacture in the case of the brewery and
distillery industries include a very large amount of tax
paid to the Federal Government, and are, therefore,
misleading as an indication of the relative importance
of these industries from a purely manufacturing stand-
point. Their importance is best shown by their rank
in number of wage earners; in this respect the brewery
industry ranks twenty-fifth among the industries of the
country and the distillery industry forty-third.

By far the highest percentages of increase are
shown for the automobile industry, the gross value of
products of which increased more than fifty fold during
the decade. Other industries which show exceptionally
large increases are copper, tin and sheet iron; oil; cot-
tonseed and coal; clothing, women’s; electrical ma-
chinery, etc.; smelting and refining copper; bread and
other bakery products; confectionery; gas; illuminating
and heating; liquors, distilled; paper and wood pulp;
butter, cheese and condensed milk; hosiery and knit
goods; petroleum refining; chemicals; printing and
publishing ; malt liquors; cotton goods; silk and silk
goods, and furniture and refrigerators. It is interesting
to note that the group of “‘all other industries,”’ which
includes the less important industries of the country,
shows greater percentages of increase than all industries
combined, thus indicating possibly an increased ten-
dency toward diversification in manufacturing industries.

P.ct. inc'se

~1899-1909—

Av'ge
Wage No. Value
earners. *Value wage of

Average *Value of added by earn- prod-
number  products. manufac'e. ers. ucts.

PO T P R 2 1 6,615,046 $20,672,052 $8,530,261 40.4 81.2
Slaughtering and meat packing...... 89,728 1,370,568 168,740 295 738
Foundry & machine shop products 531,011 1,228 475 688,464 244 539
Lumber and timber products ......... 695,019 1,156,129 648,011 36.6 51.9
Iron & steel, steel works & rolling

R DA G A 240,076 985,723 328,222 381.0 65.1
Flour mill and grist mill products.. = 39,453 883,584 116,008 224 76.2
Printing and publishing................. 258,434 787,876 536,101 324 86.7
Cotton goods, including cotton,

L g AR e A Y 378,880 628,392 257,388 25.1° 85.3
Clothing, men’'s, including shirts.... 239,696 568,077 270,562 52.1 754
Boots and shoes, including cut

stock and indings............cooveniine 198,297 512,798 180,060 381.1 76.8
Woolen, worsted and felt goods and

POOB IR i i e sdosss s dusivibonts 168,722 435,979 153,101 29.1 752
Tobacco manufacture.........c.ccooeinns 166,810 416,695 239,509 259 58.0
Car and general shop construction

and repairs by steam railroad

ORI cisiosvanasssinnnsnsstovisossasnsss 282,174 405,601 206,188 62.5 86.0
Bread and other bakery products... 100,216 396,865 158,831 66.5 126.3
Iron and steel, blast furnaces .. 38,429 391,429 70,791 2.1 89.8
Clothing, women's ................. 384,752 175,964 83.6 141.5
Smelting and refining, copper......... 378,806 45,274 88.0 129.4
LASOOE, TOBEL. ooiisecsinsionirmprioniasspan o 374,730 278,134 88.3 58.2
Leather, tanned, curried & finished 62,202 827,874 79,595 194 60.7
Sugar and 1 not luding

beet sugar............... .. 18,526 279,249 31,666 —4.3 16.5
Butter, cheese and ¢ i 18,431 274,658 39,012 44.0 109.9
Paper and Wood Pulp ... 3 267,657 102,215 53.0 110.2
Furniture and refrigerators 128,452 239,887 131,112 41.8 836
Petroleum refining ...........ocovninniiins 13,929 236,998 87,725 142 912
Electrical Machinery Apparatus

and supplies . 87,256 221,309 112,743 107.7 139.4
Liquors, distilled ...... 6,430 204,699 168,722 728 111.5
Hosiery and knit good e 129,275 200,144 89,903 54.5 108.8
Copper. tin, sheet iron p ts 73,615 199,824 87,242 92.1 155.0
Silk and silk goods, including

PRI oo iiasonssusasissansns shoisssin 99,037 196,912 89,145 51.4 836
Smelting and refining, lead .. 7,424 167,406 15,443—10.8 4.6
Gas, illuminating and heating 37,215 166,814 114,386 65.7 120.3
Carriages and wagons and mt 69,928 159,893 77,842 -5.3 15.6
Canning and preserving ... 59,968 157,101 55,278 5.9 58.2
Brass and bronze produc 40,618 149,989 50,761 49.5 29.2
Oil, cottonseed and cake. 17,071 147 868 28,085 55.1 151.8
Agricultural implements ............... 50,551 146,329 86,022 85 446
S id Gradesuts’ roe e 2 56 203 599

a ruggists’ preparations.. » 141,94 91, ™
Confectionery..... 44,638 134,796 53,645 66.2 122.3
Paint and Varnis! e 14,240 124,889 45,873 468 79.5
Cars, steam railroad, no ng

operations of railroad companies 44,086 123,730 44,977 28.8  36.7
Lr T IR (g H R 23,714 117,689 53,567 24.7 87.6
Marble and stone work. . 65,603 113,093 75,696 57.4 77.6
Leather goods........... e 34907 104,719 44,692 19.2 73-'3’
All other industries......u.cccio.... 1,634,927 4,561,002 2,084,399 46.9 100.

" % Amount expressed in thousands.

Statistics respecting manufacturing in Canada ap-
peared in last week’s Monetary Times. A comparison
of the figures will prove interesting.

< The total imports into Canada  from the United
States for the fiscal year ended March 31st, 1911, were

$284,465,437, an increase of 145.29 per cent. over 1QOT.
Last year, the United States obtained 61.57. per cent.

of our total import trade.

-
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concern. Its authorized capita
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SMALL CHANGE

James J. Hill seems to give as many farewell per-
formances ‘as an Italian prima donna.
* * * *

- Have the Hudson Bay advocates inquired as:to
what insurance rates they can obtain on that route?

* * * *

Now that the Canadian Pacific Railway telegraphers
have obtained a twelve per cent. wage increase, living
on tick will not prove so strenuous.

* * * *
This continuous talk of cementing Imperial ties

should look good also to contractors, cement men and
investors in cement stocks.

* * * *
The British Columbia Doukhobors may trek to

Colorado, but unfortunately for Canada they will not
take with them the Industrial Workers of the World.

* * * *

A Nicaragua mining engineer, visiting Niagara
Falls, says he does not believe any vessel will ever pass
through the Panama Canal. Is this a case of extreme
pessimism or of desire for a Nicaragua canal route? -

Volume 49.

Flaxseed upon a greatly increased acreage of 1,677,-
800 acres (allowing for deduction of non-productive
areas) is expected  this season ‘to yield 23,145,000
bushels, or at the rate of 13.74 bushels per acre. These
figures compare with a total of 7,867,000 bushels from
a productive area of only 682,622 acres last year when
so large a proportion of the area sown in the North-
West Provinces was not harvested in consequence of
the late and stormy season. Saskatchewan is the great
flax-producing province, and it seems to be a favorite
crop for the new settler.

* % %%

The argumer¢ is frequently advanced that Cana-
dians should invest their money in enterprises at home
rather than in South America, the West Indies and else-
where. A true analysis of the situation, however, shows
that Canadians have comparatively little money so in-
vested. The Mexican, Brazilian and other companies
have Dominion charters, head offices in Canada, and
many Canadian directors. When it comes to the actual
financing, the British investor supplies the bulk of the
funds. For instance, last year more than $26,000,000
worth of bonds were issued of Canadian corporations
operating in foreign countries. Of that total, Great
Britain bought 98.80 per cent., Canada taking the re-
maining 1.20 per cent. It is, therefore, a question of
Canadian enterprise and British money, with doubtless
some stock market profits also for the Canadians.

%

HALIFAX ELECTRIC TRAMWAY

Montreal Financiers Seem Interested—Over Two
Hundred and Fifteen Thousand Carried to
Surplus Last Year

Montreal, September 25th.

There have been rumors here recently to the effect”that
E. A. Robert, president of the Montreal Tramways Company,
W. J. McConnell, vice-president of the same company, and
other allied interests, have taken over, at 160, the shares of
the Halifax Electric Tramway Company which have been
accumulated by Mr. F, B. McCurdy during the past year. The
Robert-McConnell interests maintain reticence concerning the

matter, but the rumor finds general acceptance in local
financial circles.

The deal in question, whether it has actually taken place
or not, has a sufficient basis in the association which has
existed between the McCurdy and the Robert-McConnell in-
terests for some time past. This association was formed in
connection with the Nova Scotia Power Company, which was
organized a year ago or so for the purpose of consolidating
the various public utility concerns of Halifax. ~F. B. Mec-
Cu.rdy, a d:recto_r of Halifax Tramway, was the organizer, it
being h_ls intention to consolidate the Halifax Tramway Com-
pany with the Guysboro Power Company, and a power com-
pany which owned the power rights at Liverpool, thus obtain-
ing control of the principal public utility companies, and the
sources of power in the vicinity of Halifax.

_The deal progressed until several of the directors of the
Halifax T}'amway objected. After a prolonged discussion,
these carried their opposition to the legislature and blocked
the deal by certain) powers which they obtained, temporarily
at any rate. By these, the sale of the company was pre-
vented and, by an arrangement with the city of Halifax, the
company was restricted from paying more than a certain
dividend, it being arranged that all in excess of the amount
to pay an 8 per cent. rate, was to be divided equally between
the city and the company.

Authorized Capital is one and a Half Millions.

Mr. McCurdy began buying the stock: of the company
when it was slightly over par and continued to accumulate
it gradually until it was above 150, so it is understood. Ow-
ing to the opposition which has developed to his programme,
however, it is stated that he at last decided to sell out his
interests to Messrs. Robert and McConnell. The price men-
tioned, namely 160, would net him a nice profit on the deal.
Altogether, it is thought that he had accumulated something
more than 40 per cent. of the stock.

e tric Tramway Company isia prosperous
[ B Blec 1 amounts to $1,500,000, while

the subscribed and: paid-up capital is but $1,400,000. © Only

$600,000 bonds have been authorized and issued, the interest
on these being at the rate of 5 per cent. per annum. The
company controls the railway and all the electric and gas
lighting in the city. The railway franchise runs till 1916
and the payments to the city amount to 4 per cent. of the
gross tolls from the operation of the tramway and a license
fee of $r1,000 as well as the regular taxes upon real estate,
In addition to this is paid 2 per cent. on electricity and gas
sold. . Gross receipts last year were $502,300, while operatj
expenses were $256,874 and bond interest $30,000 while $215,.
525, Or over 15 per cent. on the common stock, was carried
to surplus.

New Contract Offered as Solution.

The suggestion is heard ‘at the  city hall that the gon)
solution to the difficulty in reaching a settlement with the
Montreal Tramways Company is to draw up a new contrace
The report from the public is that the council has tried it;
hand at a new contract and failed. From' the standpoint of
the city is the fact that the cars are overcrowded and the
service inadequate. From the standpoint of the Tramways
Company is the claim—which is probably a fact—that the
are running cars more frequently than the contract calls for
Also, it is only a few weeks since President Robert place‘i
before the council his suggestions for the betterment of the
service. In this was included the granting by the city to
the railway of the right to run lines on several new streets
both north and south streets, and east and west streets to
gether with the suggestion that certain tunnels or s‘lb‘t\?a\rs
under the Lachine Canal, and to pass the railway track
should ‘be provided to save unnecessary delays. -

Leading aldermen meet this suggestion by saving that of
the streets demanded by the railway, one would cost the City
a great deal of money to expropriate, while as soon as ﬂ?
other is mentioned, a deluge of letters of opposition Come =
to the city hall. in

* How the matter can be settled is hard to say.
offered by the city would no doubt not be accepta
company, so that a settlement is difficult.

SOlutions
ble to the

—————

HUDSON BAY RAILWAY RISKY

““The Hudson Bay Railway undertaking is of so risky
nature and its ultimate success is so problematical that =
should be operated by the Dominion Government unt‘?t-“
real value has been demonstrated,”” said Sir Donald I:;[ e
at Winnipeg. ‘“When the Canadian Northern started ‘we iz
the choice of going north to the Bay or east and Weste’ .had
chose to go east and west, and T think the result h : .

. a 3 -
fied our judgment. But you can never tell, and the rs Justy-

~ uncertain. Undoubtedly, there will be a large fish tra(;s\l]t is

the north and valuable mineral deposits mayv ¢ from

v be found

the right-of-way, as happened in the case of the Ontarioa};o =
ernment road, making the line of-incalcuable worth e

this that there is bound to be considerable through Add 1o

" freight and passenger, the element of risk is materi&tl‘afﬁc

fly “rel

duced. But I think that the right course s being pursueq »»
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By Fred. W. Field.

CANADA AND THE PANAMA CANAL i

XI.—COALING STATIONS ON THE CANAL
ROUTE '

The opening of the Panama Canal will stimulate
the development of the coal deposits of Alberta and
British Columbia. Capital and enterprise have not by
any means exploited, to the fullest degree, the coal
fields of those provinces. There is scope for much ex-
pansion of the industry.

The effect of the new waterway on the coal trade
may be considered in two divisions—first, in regard to
coaling stations, and second, in regard to the general
trade. Proposals have already been made to improve
the harbor accommodation at Kingstown, Jamaica, and
at St. Thomas in the Danish West Indies, and to estab-
lish coaling stations there in preparation for the great
tonnage of shipping which the new route from the
Atlantic to the Pacific, and the Pacific to the Atlantic
is expected to attract. The United States are consid-
ering the establishment of coaling stations on the Canal
itself, and the prices at which it will be possible to
supply bunkers. The coaling facilities will be as im-
portant as the amount of the tolls charged in defining
the commercial future of the Canal, and encouraging

traffic.

Government Coaling Stations.

The Panama Canal bill recently introduced in the
United States Congress proposed that stations should
be established by the Government, and that the Govern-
ment should sell the coal to the vessels bunkering
during their passage through the Canal. The question
of price is vital, and it is not expected that much revenue
will be derived from this business, profits on it being
regarded as of secondary importance to the attraction
of traffic by the offer of cheap supplies. It is even
reported that bunkers will be obtainable at about cost.

In New York, it is understood that plans are being
‘perfected “for acquiring and equipping a considerable
number of coaling stations along routes that will be
traversed by hundreds of steamships which will use the
Panama Canal. None but American steaming coal will
be kept at these stations. The provisional estimate as
to the cost of docks, coal-conveying machinery, coal
pockets of steel construction and ship-repairing plants
4t seventeen points where it has been decided that large
supplies of American coal shall be maintained calls for
the expenditure of $24,000,000. Conservative estimates
of the amount of domestic steaming coal which can be
sold to vessels traversing the Panama Canal routes
vary from $14,000,000 to $18,000,000 per annum, figured
at the ruling prices for prime coal at tidewater in the
United States.

Within a year, the world’s largest coaling station,
it is stated, will be built at one of the terminals of the
Panama Canal by a powerful syndicate of American
bankers, - coal mining and coal carrying companies,
which will also build and operate a line of coal carrying
ships to supply coaling stations in the Pacific' Ocean.

What of British Columbia?

‘No definite announcement as to endeavors of British
Columbia coal owners to participate in a similar trade,

" have been made. An unconfirmed report states that the

(L

interests backing the coal producing mines of Vancouver
Island, and also steamship companies, are preparing to
establish a large coal depdt in the vicinity of the Pacific
end of the Panama Canal, having associated with them
United States capitalists, who see in the United States
control of the Canal an opportunity to secure strategic
_ositions for the bunkering of - steam vessels, both- on
the Pacific and the Atlantic coasts. The coal bunkers
at the eastern terminal of the Canal would be supplied
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from the Atlantic coal range, and the Pacific coaling
station largely from British Columbia mines. The coal
from Washington State does not meet the requirements
for steam coal, it is said, and examinations of the
Alaskan coal have shown that the coal there cannot
stand shipment.

Importance of Stations.

The estabilshment of such stations is naturally of
great importance, as steam vessels westward through
the Canal bound for Pacific coast ports along the
North and South American continents, and also to Aus-
tralia, to Asia and the Philippines, will desire to take
on bunker coal at or near the western end of the Canal
in order to save the proposed payment of $1 charge per
ton on all freight, presumably including coal passing
through the Canal, and to allow more cargo capacity
by recoaling at intervals enroute.

A United States government expert recently em-
phasized the contention that it was more important to
have coal easily available at different points along the
route of a ship, even if it cost a good deal, than to
start out with a large load of cheap coal. If freight was
abundant and prices were good, the shipowner would
rather pay more for coal and take it on frequently. At
present ships bound around the Horn took on the whole
load at the point of starting. They could coal only at
Coronal, on the west coast of South America. The coal
there was not very good. In general, he thought the
Panama route would have great advantage over Suez.

Suez and Panama Coal Prices.

At present the price of coal in the Suez Canal was
normally $5.10 to $5.35. In Panama coal at the end
of a ship's tackle was worth about $3.80. To this, how-
ever, had to be added fifty cents a ton for overhead
charges and depreciation and fifty cents a ton for taking
it through the Canal from the eastern to the western end.

This made $4.80. On the whole, he thought that
coal could be sold at about $4.50 a ton at the east end
and about $3 at the west end of the Canal, these rates
being for the Pocahontas coal.

Loading, unloading, etc., were other important
items, he said, taken in the case of a ship going from
New York to Japan via the Suez Canal and back again,
and found that its total fuel bill was about $20,868.
Working out the cost of the fuel for the trip of this
ship, if it had gone through the Panama Canal, gave
a figure of $18,222. This was a ship of 3,000 tons net,
and the fuel prices were on the basis of 1911. More
recent prices gave even greater advantage to the Panama
Canal. The current advantage would work out at about
81 per net ton of registered tonnage.

(To be continued.)

- .

TARIFF SUCCESTION FROM WESTERN CRAIN
CROWERS

The Grain Growers’ Guide sent the following by wire to
President Curry, of the Manufacturers’ Convention, in session
at Ottawa, this week:—

“The Western grain growers are anxious to know if the
Manufacturers’ Association will join hands with them in an
effort 'to bind Canada closer to the motherland, by urging
the Government to reduce the tariff on British imports to one-
halfy that charged American imports, to complete free trade
with the motherland in ten vears. g

“The grain growers feel that this would be a tangible
form of showing their patriotism and would develop 2 much
greater trade with the motherland and thus_ strengthen the
ties of the Empire and show the world that Canada’s loyalty
to the motherland is deep and abiding and not merelv_WO}’dS-
It would also show the world that Canada stands behind the
motherland to uphold the traditions of the {\r_\glo-.Saxon ;a?(e]
and keep the Union Jack in the proud position it hias he
for. a’ thousand years. Such am. actjon would also be un-
doubted proof that Canada has no desire for poht!t‘al union
with the United States. Would you kindly bring the matter
before your annual convention now in session :_\t‘Ottawa gn]d
ascertain if the manufacturers present are w1l!1ng' to  join
hands with the grain growers in this great Imperial scheme ?”
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GREAT PLANS FOR PACIFIC COAST

Railroads and Government Have Big Things in View
— Development of False Creek—British Columbia
Electric Situation

(Staff Correspondence).
Vancouver, September 21st.

News comes from Ottawa that the Department of Marine
is: about to inaugurate an era of great development on the
Pacific Coast. In this connection it is announced that False
Creek is to be dredged from its mouth to Main Street, that
is the whole length of the creek; public wharves are to be
built at North Vancouver, and dredging is to be done at the
head of Howe Sound, so that the mouth of the Squamish will
be cleared for navigation purposes. These things are only
a beginning, for the policy of the department it is hoped is to
become more busy in the West where rapid development has
made its needs imperative. Everyone has thought Fa1§e
Creek was a fine body of water at high tide. Even Captain
Vancouver was of that opinion as far back as 1792, when he
entered the Creek, just as the tide had turned and judged
that the outgoing current betokened a large river which
might indicaté the existence of the northwest passage which
was much sought for about that time. He named it False
Creek, ‘but if the dredging is carried out as proposed it will
have to be called Vancouver’s Second Harbor. With indus-
tries and warchouses on either side of it, this harbor will be
as busy as Burrard Inlet, with its larger interests.

False Creek Development.

Ten years. ago, when the city began to develop, interest
in False Creek was renewed. Mr. Roy, engineer from the
department of works, made a complete survey, and it was
thought at that time that the department had realized Van-
couver’s future needs and was about to make a channel in
False Creek for low tide. Mr. Roy has been forgotten, and
talk of False Creek development has recurred a dozen times.
The recent decision of the present department of works may

¢ the cumulative effect of all this discussion and preliminary
work.  Anyway, there is no necessity now to make a survey
or seek for information. All this is ready. The announce-
ment 1s that a channel 300 feet wide and 20 feet deep at low
tide will be dredged. This will give excellent fairway for the
craft that seek the creek, and will enable warehouse and pro-
Perty owners to construct wharves.

Moreover, the Canadian Northern has signified its in-
tention to co-operate with the city and the government in the
d}'edgmg of F a_lse Creek. It is almost a certainty that the
city and the railway company will get together in the matter
of the latter securing the remainder of the land in the False
Creek basin at its head, namely 114 acres, for the company
has shown. that it is willing to meet the city in almost any
way. It will mean an immense change in the large area lying
directly east of the Main Street bridge, for all improvements
must be completed within five years and three-fifths in three
years. It looks as if this new railway, young and aggressive,
will beat the Great Northern to it, despite the fact that the
Great Northern has had a good start. It is beginning to find
that it has to rush things along.

Canadian Pacific Railway's Intentions.

Sir Thomas Shaughnessy was on the coast recently and
announces. much development on the part of the Canadian
Pacific Railway. Sir Thomas is no more prone to talk than
most rall.wqy presidents, but now that a start has been made
on what it is proposed to do, he is not unwilling to tell some-
thing. Three or four years ago, when The Monetary Times
announced that a new Canadian Pacific Railway depot was
planned for Vancouver, a vigorous denial came from Can-
adian Pacific Railway officials, yet to-day work is being
pushed on the exact site then mentioned. Perhaps these
things are kept in the background that other railways.might
not know what their competitor has in view. Anyway, this
work is being done, the line is being double-tracked to Cal-
gary, and Sir Thomas announces that more steamers are to
be supplied for the coastwise business, equipment will be in-
stalled here to take care of grain for export, and new steam-
ers are in hand for the trans-Pacific route. When the Grand
Trunk Pacific was first talked of, the remark was heard that
that railway might outshine the Canadian Pacific Railway.
At the rate the Canadian Pacific Railway is going, the Grand
Trunk Pacific will be quite a small little line compared with
its’ older competitor. It will, however, have a fine territory
to itself and what is being done in the southern part of ‘the
province will doubtless be duplicated in the north as develop-

¢ i ants. ‘
.ment proceeds and occaswn\]\‘/}vzgninster and Prince Rupert
.- With Vancouver, New frzé teom WhICH Grain. will be ek
199k1Dg~,'f0tW3rd to .bem:g SeRRE es the Teassuring statement
ported in the next few years, com

nails and had them ready for dispatch in one d
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of a ship captain ~who has carried grain for years that the
voyage via Panama would not damage cargoes, a report to
that effect being published some time ago. He has carried
grain in every clime and on every trade route and declares
that temperature will not affect the grain when it is Properiy
shipped.

Now that Point Grey has settled the tram franchise
question, Burnaby is having a tilt with the British Columbig
Electric. Point Grey, or rather a certain section of its People,
insisted upon their rights, with the result that the munici-
pality lost a season’s development and in the end started
again just where it left off. Burnaby has not so much to lose
if it wins out in the court in its attempt to invalidate the fran-
chise granted by the council, since it has not so many miles
of railway to be stilled. An interesting point in connection
with the Burnaby test case is advanced, namely, that the
British Columbia Electric has no right to operate lines in
any part of British Columbia. Counsel for the municipality
is arguing that the British Columbia Electric is an English
company which has obtained a license to carry on business in
this province and therefore comes under the Provincial Com-
panies Act and is restrained from operating street railways
or trams in the province. The defence is that in the early
days of Vancouver when tram companies were formed, ’a
charter was obtained from the provincial government. Ay
other charter was secured for the interurban line, and when
the British Columbia Electric bought out the stock it took
over all the privileges awarded in successive acts.

Lumber and Pulp Interests,

Mr. J. Hamilton Benn, M.P., for Greenwich, and Mr.
Flowerden Lowson, of London, have been inspecting th;
works of the Ocean Falls Company, of which Mr. Benn is a
director. The plant is located at Ocean Falls, and lumber
and pulp  is manufactured. Mr. Benn is identified with
several other Canadian industrial enterprises, holding &
rectorships in the Canadian Iron Corporation, Limited, and
the Canadian Car and Foundry Company, Limited, of Mon-
treal, the Western Canada Trust Company, Limited, of
London, and Price Brothers, Quebec, lumber exporters. Mr
Lowson is a director of leading British paper mills and i;
therefore interested in the pulp end of the Ocean Falls plant.
Mr. Benn stated while here that the congestion of Canadian
securities is wearing away on the London market, and thar
investors are displaying more caution. Money shows
dearer tendency and a higher rate of interest is looked for

Messrs. Price and Pierce, Limited, London, realigi,
the possibilities in the British Columbia export lumber trade
will shortly transfer Mr. Allan Dougharty from‘London t(;
manage a branch of the company on the Pacific coast. The
firm has a branch in New York. :

— oo
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CHARTERED ACCOUNTANTS STUDENTS’ ASSOC|IA- -
TION OF ONTARIO

The Chartered Accountants Students’ Association of
Ontario, under the auspices of the Institute of Chane,-ed
Accountants, commence their 1912-1013 session in the mai
building of the University of Toronto on Monday week, Th,
syllabus covers fifty lectures which will be given on Monda s
and Thursdays at eight o’clock, the course being ag fol
lows :—Instruction in accountancy will be given by M =
Bryan Pontifex, C.A. The ordinary course will cover cq =
pany accounts, executorship, partnerships and municipal :n A
counts, with a special course in factory and mill accounc‘
costs accounts and contractors accounts, a total of twgn:‘ >
five lectures. 3 Ly

The other tweny-five lectures will cover ten le
commercial and company law by Mr. James E.Ctl‘)l;es %
Messrs. Day, Ferguson and O’Sullivan, barristers - ?f
lectures on commercial arithmetic (sinking fund, ete. ::a b
lations) by Mr. Arnold Morphv of Upper Canada College, § 2
lectures on auditing by Mr. H. J. Welch, C.A., and two ]“
tures each o systems by Mr. F. E. Roberts. C.A., ang ps
business investigations by Mr. G. M. Mullholland, Tk e

Test papers are set during the currency of the coue
which are examined and returned with criticisms. They,
a good library of books on accountancy subjects anqg .
books of commercial law. The education of their smdt
is treated as a matter of the greatest importance b SRty
council of the institute. The president of the Students?
sociation is Mr. Percy Roden. of Messrs. Thorne. Mullhollap 3
& Company. and the honorary secretarv is-Mr. F.° @ Ang
of Messrs. Gunn, Roberts & Compénir,
Toronto. :

<s,
1s

25 Toronto ‘s_t":.:::'

The Maritime Nail Company manufactured 1,032 kegs of
: eI X or dis av. This e
record ;rqducnon fot the Dominion but was not‘-th¢1;2§i,‘;§°;
extra effort, and the company expects to cont] Wy
manufacture, bt P R e S) ‘,lln'}!;e_vtlryuzs rat"%n‘




Bl 4 ol

September 28, 1912. .

TRANSPORTATION 1S THE GREAT NEED

So Says Mr. N. Curry, President of Manufacturers’
_Association—Questions of Reciprocity and
Workmen's Compensation

_ “The great need of Canada to-day is not wider markets,
but an equipment and a service that will enable us better to
supply the demands of the home market. In other words,
what we want is transportation, more transportation, and
petter transportation.”’ This was the statement of Mr. N.
Curry, president of the Canadian Manufacturers’ Associa-
tion, at their annual convention this week at Ottawa.

Dealing with the question of reciprocity, Mr. Curry
said :—“We were told that reciprocity would be the salvation
of the West. Wherein, may I enquire, would it have bene-
fited the West this year, with cash grain ruling at from 5 to
12 cents a bushel higher in Winnipeg than in Minneapolis ?

As I pen these lines the market report of the day is. before
me, and I find No. 1 hard (American standard) quoted at
cents Minneapolis, while No. 1 Northern (Canadian

standard) is bringing 08 cents in Winnipeg—the same
grade of wheat, to all intents and purposes, yet to the farmer
on our side of the line it is worth 814 cents a bushel more
than to the farmer on the American side of the line. Lower
grades vary in about the same proportion; the Minneapolis
quotation on No. 1 Northern (American classification) is 87}
to 89% cents, as against Winnipeg’s quotation of 94} cents
on No. 2 Northern, the corresponding grade in the Canadian

classification.

“Western Grain Grower.

«Had reciprocity carried a year, ago, the Western grain

wer would plainly have been the loser. One cannot but
wonder, in view of the easy indifference with which treaty
obligations have been violated in the case of the Panama
Canal, how long a reciprocity treaty would have lasted once
it began to operate to the disadvantage of the United State.

“The proposal to make workmen’s compensation definite,
sure, and prompt, to free it as far as possible from law costs,
and to make the expense of carrying.it a charge upon the
whole industry concerned is one that never fails to commend
itself the longer it is deliberated, and I trust that legisla-
tion based upon this principle will be speedily effected, not
only in Ontario but in every other Province of the Dominion.”

guggests Conference With Laurier.

Dealing at length with the Navy question, Mr. Curry
said :—*‘If criticism can be obviated and party feeling as-
suaged by the Government taking into its confidence the
leader of the Opposition and his lieutenants, so much the
petter. - By all means let such a conference be had, and had
quickly. But in any event let us have action; let us sink
oup individual likes and dislikes to the end that something
may be accomplished.”’

‘Reports, Papers and Discussions.

" A series of ‘valuable reports, papers and discussions
occupied the members of the Canadian Manufacturers’ Asso-
ciation in convention at Ottawa during two lengthy sessions
which were held on Wednesday. Of particular interest was
the address by Dr. J. W. Robertson on technical education, in
which he made plain the great practical benefit accruing to
the employer from making sure that his working staff has a
proper equipment of knowledge. The attitude of R. D. Fair-
bairn, of Toronto, oms the subject of Western freight rates

also brought out important expressions of opinion.

: llﬂd on One Way Only. e

The feature of the evening’s meeting was a speech by F.
H. Wentworth, of Boston, president of the National Fire Pro-
tective Association, who vigorously condemned the use of any
‘but safety matches in residences. 2

It was announced that R. S. Gourlay, Toronto, would
be the new president, while C. B. Gordon, president of the
Dominion Textile Company, Montreal, will be the new vice-
president.

““The rates to the West are based on one way only,” said
My, Fairbarn. ' “It is' a well-known fact that'it costs as much

to0 send goods to, say, Saskatoon or any other place in the

West,

from the east, as it does to Australia. The railroads
-Icai’ty*'frelg"ht ‘at a good deal less than at present. The

sole object of railroad ‘companies 'seems to be to increase

their rates all along the line.”
In the report of the parliamentary committee the question

" of the validity of the . Extra-Provincial Licensing Acts was

reviewed at some length. No. particular change has taken

pw,.in*thq,'sittiation, the report says, and the majority of

- provinces continued to, deny the status of Dominion _com-

_ panies to carry on business unless virtually re-incorporated

- under provincial laws. The report continues:—
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2 “It should be clearly understood that while manufactur-
ing and other commercial companies are no more anxious
than qthcr classes in the community to pay taxes and license
fees, it is not with the fiscal aspect of the questions that they
are concerned, but the irritating restrictions which the acts
purport to place upon inter-provincial commerce, and the
uncertainty as to their constitutionality and their interpreta-

tion and scope.”
—_—--_———

CROPS IN SOUTHERN ALBERTA

Mixed Farming is More Favored—Calgary's Financial
Position—Shortage of Labor

(Special Correspondence).
Calgary, September 25th.

The further assurance of good crop returns has had an
enlivening effect upon business generally. Any hesitation is
fast passing away, as the weather, except in some few locali-
ties, permits rapid harvesting and threshing. While the
season started early and grain was cut at the beginning ten
days earlier than last year, the fall rains have probably de-
layed work sufficiently to make the bulk of the harvesting in
this district about the same time as last year, However,
everything is going along nicely, elevators are receiving
grain, and there are at the moment plenty of cars available
to transport it.

Calgary's Financial Situation.

The special committee of the city council dealing with
the municipal financial situation intimates a satisfactory solu-
tion within a very few days. In addition to the sum of $1,500,-
000, to be advanced by the Bank of Montreal on the unsold
debentures, a further $500,000 is desired, and which, if in-
cluded in the new arrangement will bring the total loans from
the Bank this year up to $3,500,000. No conclusion has yet
been reached regarding the recent hospital by-law for $150,-
ooo, of which the ratepayers did not approve. Considerable
diversity of opinion exists on the advisability of converting
the institution into a purely municipal undertaking, whereas
now, it is operated without the intervention of the city, though
receiving financial support therefrom. Municipal improve-
ments by day labor are past the rush period, and more than
$30,000 less was required for the last fortnightly pay roll
than for the same period a month ago. No new work, unless
absolutely necessary, is being undertaken. Ex-City Engineer
Child’s successor is being sought by advertisement, the
vacancy being meanwhile filled by Mr. Dewis, formerly assist-
ant engineer.

Shortage of Labor,

Owing to its position as a distributing centre Calgary
has had until quite recently, all the labor required. Within
the past few days, however, a decided shortage is noticeable
and more harvest hands could be placed, to say nothing of a
long list of demands for the construction camps. Forty to
fifty dollars per month with board; $2.50 per day and board,
25 cents per acre for stooking; fifty dollars per month and
board for teamsters, and $6 per day for threshing engineers,
indicates the demand among the farmers.

Outside work is offering at $3 per day without board for
laborers on some municipal jobs. Bricklayers on special con-
tracts have been offered as high as 75 cents per hour.
Men and teams $6.50 to $7.50 per day.

Favor Diversified Farming.

_Fruits from British Columbia and south of the Inter-
national boundary are cheaper in this city now than ever be-
fore. British Columbia fruit men allege discrimination

- against their product in favor of the United States article,

chiefly owing to difference in freight rates, and as this item
alone is sufficient to make the United States goods more
profitable to handle by dealers, British Columbia is undoubt-
edly suffering for a larger market.

The tendency of Alberta farmers to respond to the educa-
tional campaign in favor of diversified farming is _demon-
strated in the supply of vegetables, which, for the time be-
ing, are quite ample. British Columbia potatoes are quoted
at,_almost double the price of ‘‘Alberta’s,” . $1.25 as against
65 cents per bushel, the plea being that the Bl’iush.c‘?]-um'
: However, the consumer is fast learn-
ing that Alberta Potatoes, grown by men who know a  Po-

. tatoe, are as fine in quality as anythipg, produced in Can-

ada. s

The capital stock of Algoma Produce Company, Limit-
: ' 850,000 to $250,000, such in-
crease consisting of 200,000 shares of new stock of $100 each,
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ROBB ENGINEERING REORGANIZATION

Corporation Agencies, Limited, Made Two Offers—Atlas
Glass Works Finances and Prospects

Monetary Times Office,
Montreal, September 25th.

The reorganization of the Robb Engineering Company,
Limited, is nearing completion -under the guidance of the
Corporation Agencies, Limited, of this city. In future the
business will be carried on by a company to be known as the
International Engineering Works, Limited, which has been
formed by the Corporation Agencies, Limited, for this pur-
pose.

It may be recalled that after many years of successful
operation, the Robb Engineering Company, of Amherst, N.S.,
was compelled to pass its bond interest some months ago,
notwithstanding that it was doing an excellent business, and
that its product was well and favorably known throughout the
whole of Canada. Corporation Agencies being approached
by some of the bondholders to suggest a means out of the dif-

ficulty, eventually made two alternative offers to the bond-
holders.

Two Offers Were Made.

One offer was to pay them, in cash, 63 per cent. of the
par value of their bonds, the other offer being to pay the in-
terest due, amounting to 3 per cent., or $30 for each $1,000
bond—and, in addition, to give in exchange for each bond
the par value in 7 per cent. preference shares in a new com-
pany to be formed. The new company has subsequently been
fo.rm.ed, the name being the International Engineering Works,
Limited, and the capital being $1,500,000.

Last week the Supreme Court of Nova Scotia in fore-
closure proceedings commenced by the Montreal Trust Com-
pany, acting as trustee of the bondholders of the Robb Engi-
neering Company, sold the assets at auction to the Corpora-
tion Agencies, Limited, and it is now engaged in carrying
out the agreement with the bondholders according to the plan
selected by them. Almost all the issue of $650,000 of Robb
bonds have now been turned in to Corporation Agencies for
either exchange or cash.

United States Plant to be Sold.

In addition to the Amherst plant, the Robb Engineering
Company owned a plant at South Framington, Mass., and
this plant is shortly to be sold after the manner of the Amherst
property.

The Interpational Engineering Works, Limited, will com-
mence operation under excellent auspices. A sufficient
amount of capital will be provided and a dispatch from Nova
Scotia Intimates the possibility that certain competitive firms
will join with the new concern and thus reduce the costs of

operatiop and remove some of the factors which have been
found disadvantageous in the past.

The International Engineering Works will start off with
a good list of orders on hand, among these being one from
?he Canadlgn Car and Foundry Company for an engine for
its new rolling mill, the weight of which will be in excess of
200,000 pounds. The Hudson’s Bay Company has also placed
an order for thr_ee new engines for its new stores at Calgary,
and'the Dominion Coal Company has ordered three boilers
for its new docks at Halifax, while the Ottawa Electric has
ordered watertube boilers, and the Dominion Iron and Steel
and other large concerns have ordered large quantities of
material which will keep the plant busy for some time to
come,
New Class Works.

The promoters of the Atlas Glass Works, Limited, are
now offering $350,000 of the authorized issue of $750,000 of
six per cent. bonds of_ the company to the public, at par, a
bonus of 50 per cent. in common stock being included. The
remaining $400,000 of bonds will be left in the treasury for
the future requirements of the company. The capital of the
company consists of $750,000 common stock, all of which is
being issued.

The company will have as its managing director Mr.
David Pugh, who for the past nine yvears has been general
superintendent of the Diamond Glass Company and who
originally came from the United States where he acquired a
wide experience in the manufacture of glass. Mr. Pugh has
~ left for a trip to some of the glass factories of the United
States where it is expected certain advantageous arrange-
ments will be made. At the same time he will arrange for the
shipment of the most modern glass manufacturing machinery
obtainable. - : : AE :

The site of the plant of the Atlas Glass Works, Limited.
is ' St. Piemre, formerlv Blue Bonnets, immediately west of
Montreal West and within a mile or'so of Montreal City. The
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company has acquired an extensive area _of land, consisting
of 700,000 square feet, and will erect a large plant and either
use the portion of the ground not required for workmens”
cottages, or subdivide it and dispose of it. The site is only
a short distance from the Lachine Canal and close to the
Canadian Pacific Railway and Grand Trunk Railway tracks.

The company will engage in the manufacture of glass
bottles, lamp chimneys and dishes of the usual variety ana
it is estimated that the profits should amount to over $190,~
000 per annum after all charges and interest.

The directors consist of Messrs. George L. Kavanagh
O. L. Brunelle, financial agent, who is attending to the sale OE
the securities, J. Whitesell, .. G. Morin and David Pugh.

—eaeo————

PERSONAL NOTES

_—

Mr. R. B. Lamb has resigned his position as consulting
engineer with the Crown Chartered Mine.

Mr. J. C. McGavin, of the Royal Canadian Agencies

Winnipeg, was a recent visitor in Eastern Canada. ki
Mr. H. A. Harvey has assumed duties as superintendent

of eastern branches of the Bank of British North America.

Mr. W. E. Brough is to be admitted as a partner of the
stock exchange firm of Messrs. Richardson and COmpany
Montreal. %

Mr. J. Stuart McCuaig has been admitted to partnership
in the firm of Colin M. McCuaig and Company, stock
brokers. ¢

. Mr. J. M. Watkins, of the London Statist, has been look-
ing over Canada during the past month, going as far as the
Pacific Coast.

Mr. Ralph Stokes has been selected as assistant to con-
sulting engineer Mein of the Canadian Mining and Explora-
tion Company.

Dr. W. A. Chappell, M.P., of London, recently invested
in Vancouver real estate to the extent of several hundreq
thousand dollars.

Mr. J. B. Ambrose has this week commenced his new
duties as manager of the Quebec branch of the Bank of Brit.
ish North America,

Mr. R. A. Lyon, of the Toronto Stock Exchange firm of
Messrs. Lyon and Plummer, has returned from a two months*
trip to the Pacific Coast.

Mr. Geo. O. Somers, manager of the Canada
Corporation, Limited, is on a business trip to the We
Provinces and Pacific Coast.

Sir Edward Richardson, who with his associates have
already made investments in Alberta, has been on the Pacific
Coast looking over things.

Mr. R. H. Eden, of Temple Cowley, Oxford, England
has been touring the West with a view to investing money’
He has placed considerable money in Argentine for those he
represented, X

Mr. T. B. Parkinson, joint Ontario manager of the
Atna Life Insurance Company, has had a severe attack of
typhoid fever., His numerous friends will be pleased to hear
that he is now on the road to recovery.

Bang

Stern

Mr. Lucien Courtois, of Paris, is so impressed with pos.
sibilities on the Pacific coast that he will induce French in.
vestors to place money in British Columbia. He says that o
big financial house of Paris has agents on the coast 1°0king
over the field for investment.

Mr. S. Ducharme, a well-known resident of
County, has been appointed manager of the Bell River, Ont
branch Home Bank of Canada. Before assuming his pr!Esu;;
duties, Mr. Ducharme was a notary public’ and conveyancer
in Belle River, and several years ago was town clerk, -
was manager of the Belle River Canning Company before jrs
amalgamation with the Dominion Canneries,

Essex

Hon. J. W. Sifton, president of the Free Press Publish.
ing Company, and one of the foremost old-timers of Winni.
peg, died on September 19th. Mr. Sifton, who had been it
ing for some time, was one of the oldest inhabitantg of Wik
nipeg. Apart from the fact that he was the father of twe
distinguished Canadians, Premier A. L. Sifton of Albert;.
and Hon. Clifford Sifton, the late Hon. John Wright Sifton

was prominent in the public eye for many years,

Mr. H. C. M. Bourke, of London, has been telling pe
ple in the West and on the Coast that there is too much un-
justified optimism in Canada, and that the price of land
labor is tco high. He says that British capitalists were hit
ten in Johannesburg, and the same thing might happen h :
Much surplus money has been coming from the Mother La_nd‘
of late, but things would change once the Unionists were j
power. He declares Prince Rupert to bgvevep a more glar; i
proposition than Vancouver, since the town is built on a rock
and has not even its own' docks.
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LONDON SURFEITED WITH TREASURY BILLS

Many Canadian Municipalities Are Appealing to Over-
seas Public for Funds—Notes of Municipal
Financing

London is becoming surfeited with treasury bills of Can-
adian cities of third rank, says a cable to The Montreal Star.
Moose Jaw has placed a large line at six per cent., while
Burnaby, Point Grey and others are in the market. The city
of Montreal renewed treasury bills at 436.

How the market stands is best shown by the following

facts: The Chinese Government is placing six months’ treas-
ury bills at 5%6; high-class American railways are placing
short dated notes yielding about 5. The market is expecting
a Rio Janeiro loan at 5, and Christiania at 43.

Leading Canadian bankers’ comment is this: Large Can-
adian cities can secure money as heretofore if the issues are
made more attractive to British investors. Third rank cities
will probably find it difficult to raise money here on any
terms in reason.

British and Canadian Municipal Loans.

The following table, compiled by ‘“‘Canada,” is. interest-
ing, as it shows the comparative yields between British and
Canadian municipal loans, and illustrates that although the
return is higher in the case of Canadian municipalities, the
rate of interest is in most cases too low in proportion to the
respective populations.

TOWNS IN GREAT BRITAIN.

Redemption
Population. Rate date. Price. Yield.
Per cent. KB
391,167 33 1935 92 316 0
137,972 3 1930 88 3 83
131,900 2? 1957 69 312 6
199,189 3 1935 95 313 9
164.485 3 1940 84 311 8
360,276 2 1927 78 8850
884,520 2; 1925-40 72 310 6
94,702 3 1934 85 310 6
93,584 3 1914-29 86 310 8
107,014 3 1915 96 3 286

TOWNS IN CANADA.

Redemption
Town. Population. Rate date. Price, Yield.
L Per cent. £s. d.
44 1937 9 410 9
4 1934 96 4 3 4
4 1932 101 319 2
3 1937 312 8
34 1929 91 316 9
4% 1913 101 491
e 4 1934 98 418
4 1931 99 4 09
5 1954 98 5 20
ARW o evveine 13,823 44 1950 99 41011

Prince Albert Bond Cuarantee.

Prince Albert, Sask., ratepayers ratified the draft agree-
ment which provides that the city give fifteen acres for
a site and guarantee the bond issue of the Great West Irom,
Wood and Chemical Company to the extent of $125,000. The
directors of this company include Mr. D. B. Hanna, vice-
president of the Canadian Northern Railway, and Mr. F. H.
Phippen, chief counsel of Canadian Northern Railway. For
these concessions they will bring to Prince Albert four flour-
ishing industries from Dorchester, N.B.

For the $67,500 debentures of Red Deer, Alta., three bids
were received from Toronto bond firms. As previously not-
ed, the award was made to Messrs. Goldman and Company.

* Two offers were made for the $100,000 5 per cent. 30-
year school debentures of Prince Albert. The bid of Messrs.
Morton, Bartling and Company, Prince Albert, was accepted.

Must Pay More for Money.

That we must pay more for money in England is the
opinion of Mr. A. H. B. MacKenzie, of Messrs. C. Meredith
and Company, Montreal, who has just returned from Europe.
“A large amount of the Canadian municipal bonds being is-
sued are for work done, not for work contemplated,” said
Mr. MacKenzie. “The municipalities have put themselves
in the position of having to raise the money to pay their de-
velopment debts. If it was for new projects that they needed
the money, these projects could be held over, but as it is they
have to get th;_a money, and John Bull knows he can

them pay for it,

mak‘e"l’he dfy yof the four per cent. bond is past. By that I
mean the bond to vield four per cent. We have been getting
our money very cheaply in the past, but that day is gone,'and
from now on we shall have to be prepared to pay a materially
higher figure.”
fFavers Fiscal Agents. :

- Speaking of the “methods adopted by cities and - muni-
cipalities to float their bonds, Mr. MacKenzie criticized the
practice of sending mayors and attorneys over to England to
raise money. He favored the plan of employing re.g'ular finan-
cial agents, say leading banks or- financial houses

.
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of recognized standing. In this way cities were able
to get expert advice as to when  to issue their bonds,
from persons in close touch with conditions, and the most ad-
vantageous arrangements could be made. ayors and law-
yers were not as a rule closely in touch with financial mat-
ters, and were unable to handle an issue in a business-like
manner.
e

VALUE OF CANADA’'S NICKEL DEPOSITS

Ninety Per Cent. of World's Supply—What the Prohibi-
tion of Exporting Some Would Mean

“It has just been discovered that Canada possesses the
key to the European naval problem,” states a leading article
in Conservation, the bulletin of the Commission of Conserva-
tion of the Dominion Government. “When Schneider, in 1889,
introduced the use of mickel into the manufacture of steel ar-
morplate, he little realized that he was placing in Canada’s
hands a great means for maintaining the peace of the:-
world.

‘‘Battleships without nickel-steel armor would be utterly
helpless before modern guns. If mickel were no longer ob-
tainable, armor construction would go back a quarter of a
century.

Main Sources of Supply,

“Canada to-day produces about ¢o per cent. of the
world’s supply of nickel. Practically all of the remainder
comes from New Caledonia, an island in the south-western
Pacific, controlled by France. .

“In 1910 the value of nickel ore and matte exported from
Canada to the United States was approximately $3,450,000.
As the only refineries are in the United States, mearly six-
sevenths of the Canadian nickel was refined to the south of
the border. The refining process raised the value of this
Canadian ore to nearly $12,000,000. The major portion of
this refined nickel is used in the manufacture of nicke] steel.

Nickel Steel Industry Would Decay.

““‘Consequently, if Canada were to prohibit the export of
nickel, the nickel-steel industry of Europe would fall into de-
cay, and high-grade armorplate for battleships would be an
impossibility.

“Naturally such a course would be a bit hard on the
Canadian nickel producers, but then see what it would do to
the world’s expenditure on mavies,

“In these times of wars and rumors of wars it is assur-
ing to know that Canada possesses such a potent weapon
making for world peace.”

- eca>e -

DEPARTMENTAL STORE STOCK OFFERINC

An offering of $140,000 eight per cent. stock of The
Arcade, Limited, Hamilton, is being made by Messrs. Camp-
bell Thompson & Company, Toronto. The assets of the firm
consist of real estate, a departmental store at Hamilton, and
merchandise amounting to $208,410, which with proceeds of
issue make the total assets $436,008.15. It is intended to en-
large the Hamilton premises and to form a chain of stores at
good points,

The general manager and president is Mr. J. P. Whelan,
and the vice-president is Mr. George Sweet, manager of W.
E. Sanford Manufacturing Company.

MINISTER OF TRADE LEAVES FOR ENGCLAND

Hon. G. E. Foster leaves at the end of the week for Eng-
land to attend the meetings of the Imperial Trade Commis-
sion, and will be absent until Christmas.

The commission resumes its sittings on October oth, and
the list of subjects of enquiry as previously published in-
cludes a general investigation into trade conditions, a survey
of the national resources of the dominions, their facilities
for production, manufacturers, source of supply, a.general
investigation into migration of population and efficiency of
the agencies now employed, and how present methods can
be improved. :

New Zealand and Australia will be visited next Svring,
but the order of going to the other dominions will be de-
termined later, 3

@ ——

The superintendent of Edmonton municipal s}reet r”ld,“;jw
recommends that thirty4five new cars be ordered for early de-
livery to supplement the fartv-five now in use. In August the
svstem carried 6,803.005 passengers as compared with 3,768,-
004 in the some month in 1911.
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CANADA’S CREDIT TRADE

Protection of Manufacturer and Wholesaler by Work
of Credit Men’s Association—Education and
Benefit Are Accorded the Retailer

The Canadian Credit Men’s Association is composed of
manufacturers and wholesalers only, but the very accomplish-
ment of its purposes to improve the conditions under which
credit is extended, work a definite advantage to the retailer,
stated Mr. L. J. Ball, secretary of the Ontario division of the
Canadian Credit Men’s Association, before the Canadian
Manufacturers’ Association at Ottawa recently, The operation
of the association makes it easier for the honest retailer to get
the credit to which he is entitled and harder for the dishonest
retailer to get any credit at all. As with the Canadian Manu-
facturers’ Association, any line of work is taken up; as an
organization, results can be accomplished which could not be
accomplished by the members individually, but specializa-
tion matters that pertain directly to the credit end of busi-
ness is our first obligation.

In each centre there is a branch office, a local legisla-
tion committee takes up any matters pertaining to improved
commercial legislation. Already there has been placed on the
statute books of Manitoba and Saskatchewan an act.known
as the “Bulk Sales Act.”” A similar act was introduced be-
fore the Ontario Legislature by Mr. W. D. McPherson, K.C.,
M.P.P., after consultation with our Ontario Legislation Com-
mittee. This bill passed its second reading last spring but
has not yet passed its third reading, although it has receiv-
ed the approval of the legislative committee of the house.

Owing to some misunderstandings which have arisen
among the members of the house from outside oir Toronto,
a certain amount of opposition to the bill has aeveloped. Be-
fore going further with the matter, a consultation with the
Retail Merchants’ Association will be arranged and the bill
worded so as to meet with their entire approval.

Does Not Work Hardship on Retailer.

Briefly the provisions of this bill are that when selling
out his stock of goods in bulk if a merchant fails to obtain
the consent to this sale of 60% in number and value of his
creditors the sale can be upset and the creditors can file a
claim against the goods themselves, This does not, as some
seem to think, work a hardship upon the honest retailer who
intends to make a bona-fide sale of his stock. The creditors
are not likely to upset the sale so long as they know that a
reliable man has bought out the store and will continue in
business, thus keeping an outlet for their goods; neither are
they liable to upset the sale so long as they know the mer-
chant to whom they originally sold the goods is honest and
will pay their claim against him. This is only intended to
prowde against cases similar to the one which I have men-
tioned and which, unfortunately, are altogether too frequent.
As the matter now stands, although you may be convinced
that the §ale was fraudulently made you have no claim what-
ever against the goods that have been sold even though they
may have been sold at much less than their actual cost un-
less you can actually prove conspiracy between the seller and
the buyer and that, as you know, is a very difficult matter to
prove.

The general board is having prepared, and it hopes to
bring before the Dominion Government, a bill with reference
to the issuing of fraudulent statements by retailers for the
purpose of obtaining credit, no matter whether made direct
to the wholesalers, through the mercantile agencies, or
thrqugh any other channel. The passage of such an act of
parliament should have the heartiest approval of business
men everywhere in Canada.

Educational Fire Insurance GCampaign. ‘

Many thousands of dollars in new policies have been
taken out during the past year by local merchants as a direct
result of our educational campaign in reference to adequate
fire insurance in this direction. The. association offers to
have the policies of any dealer examined by experts, without
charge, so as to show him whether he is actually getting the
protection for which he is paying.

A large fund has been raised for the investigation - and
prosecution of fraud. Through our activities several per-
sons have been detected in the wilful defrauding of their
creditors. and punished. It is not often that any one creditor
is willing to assume the cost or the natural unpleasantness
which would ensue of punishing what seems to be a very
clear case of fraud. Through the association, however, the
result is obtained and the consequent cost instead of being
borne by one or two of the prm_c1pa15, is distributed pro rata
over the entire list of creditors interested.

Adjustment work at all its branches has been taken up,
and a large number of insolvent estates, as well as trustee-
ships, extensions, etc., are being handled. The purpose of
this work is to give the members a maximum of service at
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a minimum of cost. This department is to be self-support-
ing only, not profit-making. If any one interested in estates
which are being handled by the association.they may know
that the estate will be adjusted with the greatest possible
speed, without waste and at the least possible expense. A
complete report is issued periodically covering the estates
which they are handling.

Does Not Conflict With Agencies. :

It should be distinctly understood that the Canadian Cre-
dit Men’s Association does not, in any way, deprecate or con-
flict with the service of the mercantile agencies. The ser-
vice given is not intended to replace that of the agencies, but
to supplement it. It sometimes happens tuat the reports of
the different agencies on the same customer will differ ma-
terially. The trade clearing reports, secured through the
Canadian Credit Men’s Association, can, in all cases, be de-
pended upon absolutely to show which mercantile agency is
correct in its statements. No ratings are furnished nor opin-
ions as to the standing of any customer. Trade clearing re-
ports are made up of the ledger figures on an account and
show the actual history of that account.

Through the clearing house department. trade reports
can be secured on any customer anywhere in Canada. These
reports are contributed to by the members themselves and
show the line of goods purchased, how much owing, how
much overdue, the highest credit, how long sold, and the
manner of making payment. It frequently happens that 3o,
40, 50 and sometimes as high as 75 houses report on a single
account.

In connection with the clearing house department we js-
sue weekly. what is called the turn down list. This is not, in
any sense, a black list, but it is a list of names to whom mepm.
bers of the association have actually been obliged to refuse
credit during the previous week, giving the name and ad-
dress of the customer, the name of the house turning down
the account and the reason for so doing.

The association was first organized in Winnipeg with
but a few members who met and agreed to co-Operate with
each other in weeding out the crooks and eliminating the
bad accounts. Each member pays an annual fee of $100.00
to cover the operating expense and is registered as the own-
er of one share of the capital stock of the corporation.

Beginning and Aims.

From a membership of thirty which started three vears
ago with headquarters in Winnipeg, we now have upwards of
six hundred members, with offices in St. John, N.B., Mont-
real, Toronto, Winnipeg, Regina and Calgary. Negotiations
are also under way for the opening of a further branch in
Vancouver. In the meantime, British Columbia réports are
furnished through our Calgary office. There have been a
number of associations among the different trades undertak.
ing the interchange of ledger information, several of which
are already affiliated with our association, as they have found
that the broader field which we cover is a distinct adVantage
over their system which has been confined in each

case to a single trade.

The entire purpose of our association is first to instil
among the wholesalers and manufacturers more confidence
in each other and a greater willingness to co-operate alon
lines of mutual interest; second, to educate the retailers to
more business-like methods and to encourdge them in all
their efforts to properly treat their supply houses. Ninety-
five per cent. of the business of this country is done op Cre-
dit, and any action that we can take, therefore, to improye
the conditions under which ninety-five per cent. of the busi-
ness of this country is done is sure to be of very definite ang
practical value to both parties to the transaction,

-

Steel on the Tofield-Calgary branch of the Grand Trunk
Pacific has been laid as far south from the main line as Tyy:
cana, and that the grade is now ready for emtry into the m‘
ter place. A bridge at the Bow River, about four miles oyt o;
Calgary, is likely to delay track laving a little. Thig brid
is of steel construction and is to be erected by the Canadian
Bridge Company.

One of the largest individual land sales ever effecteq i
Great Britain has just been completed in London. The u:
chaser, the Canadian Associated Press is informed, ig I?o:é
Joicey, the coal mine owner, and one of the wealthiest I j
peers in Great Britain. = His lordship purchased nearly
000 acres of mixed farm and dairy farming land in the vici.z‘f'.'
ity of Fort George, British Columbia, for which he Py
$450,000. Lord Joicey is chairman and mamaging director
of James Joicey and Company, Limited, and the Lambge,
Collieries, Limited, the two largest colliery companies ip thn
county of Durham. Captain Hulton who, it will be relmeme
bered, was responsible for the Duke of Sutherland and'!-oni
Desborough transactions, is negotiating for the sale’ to
Dutch merchant of 50,000 acres in Saskatchewan, ° S ‘
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'ONE CANADA FOR ALL CANADIANS

Premier Borden Seeks to Unite East and West—
Protection of Trade Routes

“We speak of the east and west in Canada, in sentiment
and ideals. Let there be no east and west but one C;mad_a
for all Canadians,” was an appeal of Premier Borden in his
address at the non-partisan reception anq banquet tendgred
to him by the Toronto board of trade on his return from hngr
land, and which was attended by over seven thousand persons

night.

i l‘d‘owngafealge we have great problems vital to a country
like Canada. The necessity of getting our products by’ cheap
methods of transportation, whether at home or abroad is one.
No country in the wide world is endowed as Canada is with
facﬂ‘x!:g‘sl.r inland waterways are unequalled and unriva]ed
throughout the world. We in Canada havé one great question
of transportation between the east and the west. I hopg it
will never be forgotten that there are now 500 Or 600 miles
of territory between the east and west which for many years
will have no population. We have the problem vg:hlch con-
fronted the United States forty years ago in an intensified
form. Within the humble capacity of my‘§elf and my col-
leagues that great problem to _brmg the ml}ablte_d east in
touch with the inhabited west will be dealt with with a view
to prevent all divergence of sentiment, because after all there
is no divergence of interest.

Highways Are Necessary Links.

““What is good for the east is good for the west, and what
is good for the west is good for the east. It is an absolute
duty to bring them together, and our duty in that regard will
not at any time in the future be neglected, nor will other
great problems which confront us at the present time.

“One thing, it seems to me, is the necessity of seeing to
it that the facilities afforded by our great lines of railway and
our great waterways shall be supplemented by great high-

s:"Of what avail is it to have these great railways if a
farmer, a merchant, or a manufacture'r has to haul produce
ten or twelve miles on the worst roads in the world? It costs
more to get it to the railway station 'than to get it six hundred
miles to market, all difficulties considered. Highways are the
necessary link in any well considered schéme of transporta-
tl‘m."so I hope in the future it will be the aim of provincial
and federal governments to grant to the people of all the pro-
vinces in Canada such assistance in the years to come as is
necessary for a system of highways which will bear com-
parison with those in Europe and those also being created at
so rapid a rate to the south of the line in the great neighbor-
ing tepublic. The government does'not intend to abandon
any proposal it has made in the past in that regard.

Utilize Resources for Manufacturing Purposes.

“] realize also the opportunity for great industrial de-
velopment. I am sure all Canadians, whether they live in a
great industrial city like Toronto or not, would realize it was
part of our national work to take these great resources, and
manufacture as far as might be every article required in
every-day life for use of the Canadian people, and hope to
build up national life of this country. It is not the duty of
Canadians to bury their talent. .

“I realize that great things have been done in Ontario
in the development of natural resources, particularly in har-
nessing that great force which accompanies the roar and rush
of the Niagara River through the gorge. It is oune of our
grandest natural resources. I trust the day will co.ne when
every farmer will have an abundance of electric encigy, with
every comfort and convenience to be found in urbau districts.
Perhaps no greater step has been taken than that which has

essed our waterways so that not only may our homes be
lighted, but heated as well, from rivers throughout the

‘t‘r\{/hile duty and industry are the body of the nation,
there is something beyond all that,” said Mr. Borden. ‘‘Have
we not to consider the ideals in public and private life, the
conception of duty not only to our neighbors, but to our coun-
try? Are not these the very soul of the national, and shall
not we in Canada see to it that not only the body is develop-
ed, but the soul of our nation is developed also? In these
days of high prosperity and increased luxury, there should
pe heart-searching among Canadian people. :

- “Tt is not for me to make any announcement to you, for

although an audience like this is a great temptation to a

speaker to be indiscreet, I will stand by the rules of the con-
i I must delay any announcement until the
wernor-General calls us together at Ottawa and.permits us
o deliberate on matters of state.” :

THE MONETARY TIMES 501

Mr. G. T. Somers,. president of the Toronto lb();ll’d of
trade, read the address of welcome. ‘I recognize it as an
honor,”” he said, ““that I should be called upon to act as chair-
man at this magnificent ' gathering, drawn together' to do
honor to the first citizen of our great Dominion. The board
of trade of the city of Toronto rejoices in the opportunity of
welcoming you to this city upon vour return from a most
memorable visit to the capital of the Empire.”

Block one trade route and what happens? asked Hon.
George E. Foster, Minister of Trade and Commerce. Con-
fusion. . Block every trade route: and the blood of empire
ceases to flow, and the empire ceases to exist.

“Put Germany aside for the time being. Say nothing
about the menace. See that those trade routes are protected
by a police force of the ocean.”

A new post office for Toronto is to be built, said Hon. I
P. Pelletier.

—_———————

MINISTER OF FINANCE IS OPTIMISTIC

—_—

“You will naturally ask me what is the condition of the
finances of Canada, and 1 say to you that the condition was
never so satisfactory before in the history of the nation,”
remarked Hon. W. T. White at the banquet tendered to the
Premier at Toronto on Monday. “Our revenues were never
so buoyant as to-day. If I were a member of the opposition
I would attribute this to Providenge. That is the trick of all
well-trained oppositionists. As a member of the govern-
ment I say it is providence, but providence always acts
through human instrumentality.”

Mr. White continued that he hoped to pay out of consoli-
dated revenue not only the current expenses and expenses on
capital account, but also to leave a substantial surplus in the
reduction of the national debt,

“Hon. Dr. Reid and Hon. Dr, Pelletier collect the re-
venues and hand them to me. I get the cash and I get the
credit, and vou know what a combination cash and credit
make in this world.”

Mr. White said at the present time it is extremely for-
tunate that the Dominion is able to make that showing and
he referred to the congestion of Canadian securities in the
London markets. This he characterized as ‘“a passing
phase.”’

The congestion was due to the progress this country has
been making. There had been a great demand for money
owing to the need for public services and our London friends
know the securities offered by Canadian municipalities are
the best and the pocket of the greatest financial country in
the world was deep.” A re-active effect was his wish and
hope.

Mr. White touched upon the problem of -transportation
for which Canada needs a large and growing revenue., There
were more and more demands for railways, rolling stock and
shipping. In the West, with the opening of the Panama
Canal, may come further requirements, Having regard to all
that he believed the resources of Canada would be able to
take care of all the necessary expenditures and still have a
substantial balance,

——

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY

—_—

The following school districts have been authorized to
borrow money. The particulars are given in order, name
and number of school district, amount required and name of
secretary-treasurer.

Alberta.

Naco, No. 2656, $2,000. A. Riddle, Wiste.

Langdon, No. 220, $1,500. R. Conn, Langdon.

Dover, No. 2725, $800. G. W. Mainer, Kinnoull.
Nicolls, No. 2703, $1,500. S. L. McClean,: Delia. -
Larch Tree, No. 2759, $800. W. E. Wood, Millet.
Webster, No.. 2592, $2,500. E. E. Davies, Cereal.
Syson, No. 2707, $1,700. E. Geise, Lake Thelma. '
Buffalo View, No. 2635, $800. M. Brogan, Buffalo View.

Cassell Hill, No. 2772, $1,000. W. H. Erant, - Verdant
Valley.

Goose Creek, No.
Lougheed.

* Rush Centre, No. 2769, $1,200, E. C. Willock, Alaska,
Sask. b !

Box Springs,
Springs.

Shelburne, No.
Round Hill.

2782, $1,500. F. O. B. Mundy,

No, 2749, $I.4oo.‘ N;+€: L»arson‘, Box
1038, - $1,200. . ‘Miss S. E. Agderson.

; v e cdaion ! gt b AT B RS Com-
The capital stock of the Hallett-Weinberg-Bedard |
pany Limitgd.. has been, increased from $20,000 to $50,000,
such increase consisting of 300 shares of $100 each,
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INVESTMENTS AND THE MARKET

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

Canadian Locomotive Oompany.—l)ividend§ on Cana-
dian Locomotive Company preferred stock, Yv}nch hitherto
have been paid half-yearly, are now to be paid quarterly.

Rio de Janeiro Tramway, Light, Heat and Power Com-
pany.—Rio gross earnings for last week as received by cable
were $295,504, against $256,634 for the same week last year,
an increase of $38,870.

Canadian Rubber Company.—The Canadian Rubber
Company have decided to issue $2,000,000 of new stock
early in the new year. The money will be used for needed
extension to the company’s plant. .

Twin City Rapid Transit Company.—In the second week
of September Twin City passenger earnings showed the first
decrease for some time, falling off $7,621 from those of
the same week in 1911. Last week earnings were $160,558,
against $168,180 last year. For the year to date earnings
have increased $217,902.

Duluth, South Shere and Atlantic Railway Company.
The report of the Duluth, South Shore and Atlantic Rail-
way Company, which is controlled by the Canadian Pacific
Railway, for the vear ended June 3oth, 1912, shows a deficit
after charges of $361,547. ~Net earnings were $757,314,
against $879,477 in 1911,

Toronto Paper Company.—The directors have declared
a dividend at the rate of 5 per cent. The first payment is
due on October 15th for the period ended September 3oth.
The present earnings of the company are equal to about
I2 per cent. on the common stock. Stock of this company
to the amount of $750,000 was listed on Tuesday on the
Toronto Stock Exchange.

International Nickel Company.—The directors of the
International Nickel Company have declared a dividend of
2 per cent. on the common stock. This is the first dividend
on the new common stock. The quarterly dividend of 1%
ber cent.  was declared on preferred stock, pavable No-
vember 17th; books close October 14th, re-open November
2nd. The common dividend is payable December 2nd;
bocks close November 13th, and re-open December 3rd.

Quebeg and Saguenay Railway Company.—At the an-
nual meeting of the Quebec and Saguenay Railway Com-
Pany the following officers were elected : President, Mr. O.

Daoust; vice-president, H. G. Matthews, manager of
Que_bec Railway ; directors, Sir Rodolphe Forget, L. Gi
Morin and L, E. Morin. It was anticipated that some an-
nouncement with regdrd 'to the continuation or otherwise
of the works of construction now suspended would have
been.made,"but nothing was given out at the close of the
meeting. Sir Rodolphe Forget was not at the meeting.

Spanish River Pulp and Paper Company.—Notice has
been sent to the shareholders of the Ontario Pulp and Paper
Company, notifying them of the agreement for the exchange
of the securities for those of the Spanish River Company,
stating that 10,000 shares of the Spanish River Company
have been set aside and now are available for distribution
on the basis of two shares of Spanish River for three shares
of Ontario Pulp. Arrangements have been made with
Messrs. Lyon & Plummer, members of the Toronto Stock

Exch.ange, to buy or sell all shares necessary to adjust the
fractions.

Sao Paulo Tramway, Light and Pawer Company.—The
Sao Paulo Tramway, Light and Power Company, Limited,
statement of earnings and operating charges, etc., for
August, 1912, is as follows :— 5

1912. 1011, Increase.
Total gross earnings ....$ 387,486 $ 303,706 $ 83,600
Operating charges, etc .. 147,888 114,037 33,851
Gross earnings from Jan-
HALY TSt . e o 2,003,831 2,271,400 602,341
Net earnings from Jan- '
Hary A8t o chneseastve 1,705,784 1,423,281 372,503

Northern Ontario Light and Power Company.—The
British-Canadian Power Company has been absorbed by the
Northern Ontario Light and Power Company. The former
company operated solely in Cobalt, manufacturing electric
power at the Matabitchouan and using part of it at their
present. station on the Cobalt Lake to manufacture com-
pressed air for the mines, while_they also supplied electric
power. - The present amalgamation marks the close of a
long series of amalgamations, whereby theNp:teﬁent 515113*1(:71
in the north is being improved. The Northern Ontario

Light and Power Company now supplies power all over the
north, having franchises in Sturgeon Falls, Cobalt, Hailey-
bury, New Liskeard, Porcupine, and Cochrane.

British Canadian Lumber cormration, _Limited.—_The
British Canadian Lumber Corporation, Limited, statement
of operations is as follows:—

Aug., 1912, Year to date.
Lumber Feet. Feet.
Manufactareds 0 Saannilo g 7.344,228 38,680,41 5
SOld e e S S 4,665,317 32,736,872
Shingles—
Manufactured: (& R S N e e e
Sold: o s ae s S 4+ 3,882,750 10,090,300
Lath—
Manutacturad > 0 ol re e an 1,526,050 8,330,300
SEE s S S L R 1,411,050 7,932,500

Average price for manufactured lumber, $17 per M.

Mexico Tramways GCompany.—The statement of earpy.
ings and expenses from traffic only, as in Mexican currency,
for August, 1912, are as follows:—

1011. 1912, Increase.
Total gross earnings ....$ 537,044 $ 578,658 § 40,714
Operating expenses S egao T 266,347 8,133
e ———
Net' earnings - e s $ 270,730 8 312,311 @ 32,582
T ——

Aggregate gross earnings
from January i1st ...... $4,023,435 $4,420,608 $397,263

Aggregate operating ex-
penses from Jan. 1st... 1,044,550 2,107,763 163,206
. \

Aggregate net earnings _

from January 1st .... $2,078,876 $2,312,033 $234,057

Kerr Lake Mining Company.—The annual statemens
of the Kerr Lake Mining Company for the year endeq
August 31st shows the income account, with the changes
from the previous year, as follows:—

DecreaSQ_

Total cincome 2itailic o v $1,044,418 $186,828

Efpetises: o aloes e e sl oy 275,242 18,625

.h. i .\

Balance for dividends ........... $ 760,176 $168,205
Dividends = paid ko Sevdad@iiing 762,000 576,

AL N e ——

Surplis o e, $ 7,176 *$407.797

Previous surplus ............... 700,817 400,621

3 ket \

Praht dndrloss i surplus: wei s i $ 716,003 * 176

* Increase. .

The foregoing dividend. total is exclusive of the divi-
dend of $150,000 paid on September 16th last.

The balance sheet as of August 3ist last shows cash
on hand $491,615.

The Kerr Lake Mining Company of New York reports
a total income of $762,670 and a surplus, after dividends
and charges, of $6,034. Profit and loss account shows -
surplus of $140,461. %

The gross production from all ores for the vear wa
1,855,404 ounces of silver, against 2,388,420 ounces in ths
previous year. The cost of production per ounce of silv. .
was 18.30 cents, compared with 14.69 cents in the pre"ioxfr
vear, and 13.27 cents two years ago. S

The estimated ore reserve on September 1st,
6,600,001 ounces, of which 35,610,500 ounces were h
and 1,040,591 -mill and dump ore. The increase in COst of
production over last vear is principally due to the g‘reato
amount of development work per ton of ore mined and lar e
proportion of lower grade product shipped. The greal{er
cost of treatment is also due to the increasing Proportj e
of low-grade mill rock handled. 00

The directors have elected William G. Nickerson
Boston, president in place of Julius A. Lewissohn. § o
Rosenstamm was elected second  vice-president. O, hS.
retiring officers were re-elected. ther

1912, was
18 h- g‘rade

>a>-<o . b

The following. branches of the bank of Nova Scotia:
been recently opened:—St.  Patrick-Spadina bra.nch,o'l"gr(:"lx;vG
with Mr. J. H. Prescott, as manager; at Moose Jaw Sasko‘
where Mr. W. H. Wood, is manager; and at Fort William

Ont., where Mr. L. G. Irons has been appointed as - i,
manager. aCting

e IR | ity
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BOND TENDERS INVITED

Monetary Times’ Weekly Register of information fer
Bond Dealers and Municipal Officials

Edmonton, Alta.—The by-laws for parks, bridges, drive-
ways and warehouse site were carried.

st. Agnes R.C. S.D., Sask.—The issue of $30,000 5 per
cent. go-year debentures are still unsold.

North Battleford, Sask.—The granting of a street railway
franchise may be referred to the ratepayers.

Dominion, N.S.—Dominion is still open for tenders for
its issue of $20,000 5 per cent. 3o-year debentures.

Peterboro, Ont.—The money by-law for hydro-electric
power may be submitted to the people this vear.

Langdon S.D. No. 220, Alta.—For sale $15,000 10-year
school debentures. R. Conn, secretary-treasurer, Langdon.

Brantford, Ont.—A by-law to raise $115,000 for the in-
stallation of a hydro-electric plant will be voted upon October
2s5th.
: Simcoe County, Ont.—Until October 15th, for $20,000
20-year ‘5 per cent. debentures. Daniel Quinlan, treasurer,
Barrie.

Sternoway Station, Sask.—Until October 3rd for $4,000 6
per cent. 10-year school debentures. F. Thomson, secretary-

treasurer. ¢
Rosetown, Sask.—Until October 1st for $12,000 20-year

6 per cent. local improvement debentures. N. M. Aseltine,
secretary-treasurer. 5

Lindsay, Ont.—Lindsay ratepayers voted a loan of $i12,-
o000 to the Fitzsimmon Automobile Company, and to grant
a free site and exemption from taxes.

Swan River, Man.—Until November 1st for $4,000 6 per
cent. 2o-year debentures. B. E. Rothwell, secretary. (Official
advertisement appears on another page).

Melfort, Sask.—Until October 18th for $125,000 6 per
cent. 3o-year debentures. J. E. Durnin, secretary-treasurer.
{Official advertisement appears on another page.)

Cudworth, Sask.—Up to October 1st, for the purchase of

$7,000.00 (seven thousand), 15-year 67 (six per cent.)
village improvement debentures. F. G. Exel, Cudworth,
Sask.

Imperial, S8ask.—Until October 1st for $6,000 15-year €
per cent. skating and curling rink debentures. J. J. Hob-
man, secretary-treasurer. (Official advertisement appears
on another page).

Chester Rural Municipality No. 125, Sask.—Until Octo-
ber 1oth for $5.000 53 per cent. 20-year road debentures,
government guaranteed. J. B. Lupton, secretary-treasurer.
(Official advertisement appears on-another page).

Estevan, Sask.—Until October 15th for $110,000 5 per
cent. 25 and 3o-year manufacturing establishments, school
and waterworks debentures. L. A. Duncan, secretary-
treasurer. (Official advertisement appears on another page).

strathmore, Alta.—Until November 1st for 5,000 15-year
6 per cent., cement sidewalk, and $15,000 6 per cent. 10-
year plank sidewalk debentures. M. E.- Sly, secretary-
treasurer. (Official advertisement appears on another page).

Lambton, Ont.—The county of Lambton offers for sale
debentures amounting to sixteen thousand dollars, bearing
interest at four and one-half per cent., and payable in ten
equal instalments of principal and interest. J. Dalziel, county
clerk, Sarnia.

Kamsack, Sask.—The four by-laws voted upon by the
ratepayers were carried. There were $13,000 for cement side-
walks, $2,000 to assist in the erection of a local hospital, $20,-
000 for a town hall and site, and 85,000 for street grading and
road improvements. ; :

wetaskiwin, Alta.—Until October 3oth for ‘$16,000 5 per
cent. s0-year waterworks and sewers; $23,000 5 per cent. 20-
year electric light; $6,445.06 ‘5 per -cent. 20-year concrete
walks; $2,000.41 5 per cent. 30-year sewers; and $810.56 6

cent. 7-yvear plank walk debentures. E. Roberts, secre-
tary-treasurer.  (Official advertisement appears on- dnother
page).

Sir Max Aitken is avplving to Medicine Hat for a
¢wenty-vear street railway franchise. ;

In all manufacturing concerns the actual cost of produc-
tion is the foundation for the regulation of selling prices, and
information regarding t.he elimination of waste. : Indeed
‘manufacturing .is becoming, more and more exacting i'n de-
tail, and practical courses for the commercial man_similar
to those in cost accounts and business efficiency offered by
th Dominion School of Accountancy and Finance, W;nmpeg,
must prove of great value and help to those who invest in

them.
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NEW BOND FIRM

Organization of the Canada Bond Corporation Com-
pleted—It Has a Strong Directorate

With authorized capital of $2,000,0c0 in 2,000 shares of
$100 each, and a Dominion charter, the organization of the

Canada Bond Corporation has just been completed. The
company will buy and sell bonds and debentures of the
government and municipalities, and public utility and in-

dustrial corporations of Canada, underwrite and assist bond
and stock issues of high grade Canadian industrial companies,
conduct a financial, investment and brokerage business, and
issue bonds against securities placed in trust as collateral
therefor.

The following gentlemen will act as directors and
trustees :—Sir William Whyte, director of the Canadian Pa-
cific Railway Company; Mr. John C. Eaton, president T.
Eaton Company; Sir John Gibson, Lieutenant-Governor of
Ontario; Mr. George E. Drummond, Montreal; Sir Hugh
Graham, proprietor of the Montreal Star; Mr. J. A. M. Aikins,
Member of Parliament, Winnipeg; Mr. G. T. Somers, presi-
dent of the Sterling Bank of Canada; Hon. Geo. W. Brown,

Lieutenant-Governor of Saskatchewan; Hon. James = A.
Lougheed, Senator, Calgary; W. K. George, president
Standard Silver Company; Hon. Thomas W. Paterson,
Lieutenant-Governor of British Columbia; Hon. James
Hamilton Ross, Senator, Regina; and several prominent
financial men of Great Britain.

The rapid agricultural, commercial and industrial de-

velopment of Canada affords excellent opportunities for a
profitable business by the new company. It will be directed
by well-known men of Canada and Great Britain, who by
reason of their financial experience, present business associa-
tion and intimate knowledge of the growing needs of Canada
should insure a conservative but aggressive administration
of the corporation’s affairs.

The head offices of the company will be at 50 Yonge
Street, Toronto, with branch offices in London, England;
Montreal, Winnipeg, Vancouver, and other important cities in
the Dominion. The Bank of Nova Scotia and the Bank of
British North America will act as bankers. Mr. T Watson
Sime, C.A., has been appointed auditor, Messrs. Thomson,
Tilley and Johnston, Toronto are solicitors, and Mr. George
0. Somers has been appointed manager.

Mr. Somers, the manager, a former Torontonian, has an
intimate knowledge of the business condjtions in Canada,
the United States and the Tropics, the result of actual experi-
ence in those countries while living in Winnipeg, St. Paul,
Chicago and New York. He was engaged in Canadian Paci-
fic Railway service in Winnipeg for several years, afterwards
associated with Mr. James J. Hill in the development of the
Great Northern properties in both Canada and the United
States, leaving him when assistant vice-president to become
supervisor of purchases and general traffic manager of the
United Fruit Company with headquarters in New York.
His business training, broad organization experience and ac-
quaintance in financial circles will be of great assistance to
him in the management of the corporation.

e —

DEBENTURES AWARDED

Laird Village, Sask.—$3,200, to Messrs. Nay and James.
Regina.

Red Deer, Alta.-—-$67,500, to Messrs. Goldman & Com-
pany, Toronto.

Colonsay Village, Sask.—$1,500, to Messrs.
James, Regina. P

Chilliwack, B.C.—8$62,500, to Sun Life Assurance Com-
pany of Canada.

Nay and

Francis. Sask.—8§5,000 6 per cent. 10-year, to Messrs.
Curran Brothers, Regina.

Watson, Sask.—$2,000 6 per cent. 20-vear, to  Messrs.
Curran Brothers. Regina. /55

Brownlee Village, Sask.—$6,0co 6 per cent. 15-vear, to
Messrs. Curran Brothers, Regina.

Loreburn Village, 8ask.—$2,000 6 per cent. 1o-vear, to

Messrs. Curran Brothers, Regina.

The Cap R.M., Sask.—$10,000 6 per cent. 2o0-year, tO
Messrs. Curran Brothers, Regina.

Montreal, Que.—$334,000 4 per cent. 30 vears, to Royal
Securities Corvoration, Montreal. ;

Calgary, Alta.—$750,000 4% per cent. 30-year, to Messrs.
G. A. Stimson & Companv. Teronto.

Niagara Falls, Ont.—$41,470 5 per cent. 20 -years, to
Messrs. Wood. Gundy & Company, Toronto.

Selkirk, Man.—$13,000 5 per cent. 20 instalments, to
Messrs. Wood, Gundy and Company, Toronto.

Prince Albert., Sask.—$100,000 5 per cent. 30 years, to
Prince Albert.

North Toronto. Ont.—8z0.000 4% ner cent. 20 instalments
school bonds, to Messrs. Wood, Gundy and Company.




e e —

504 THE MONETARY TIMES

LARGE NUMBER OF NEW COMPANIES

One Hundred and Fifty-eight New Concerns Receive
Charters—Their Aggregate Capital Exceeds
One Hundred Million Dollars

The following is a list of charters granted during the
past two weeks in Canada. The head office of each company
is situated in the town or city mentioned at the beginning
of each paragraph. The persons named are provisional
directors :—

Red Deer, Alta.—Red Deer Nurseries, $150,000,

Brooks, Alta.—Hotel Newell Company, $60,000.

Tefield, Aita,.—Tofield Clothing Company, $1,500.

Rumsey, Alta.—Rumsey Hardware Company, $10,000.

Daysland, Alta.—Canadian Threshing Company, $10,000.

St. Paul des Metis, Alta.—St. Paul Mercantile, $100,000.

Lethbridge, Alta.—Lethbridge Masonic Temple, $100,-
000.

Kamloops, B.C.—Infand Sentinel Publishing Company,
$50,000.

Standard, Alta.—Standard Coal and Development Com-
pany, $500,000.

Woodstock, Ont.—Hay and Company, $200,000. T. Ly-
all, M. Douglas.

Brandon, Man.—Cook Brothers, $40,000. J. G.
S. W. Cook, W. More.

Port Credit, Ont.—Port Credit Club, $25,000. J. E. Hall,
D.:C. Cotton, W-''C. C. Tones.

Calt, Ont.—Crescentwood, $24,000.
‘G. M. Galbraith, H. McKean,

Cook,

A. K. Goodman, D.

_ Sifton, Man.—Kennedy Mercantile Company, $20,000.
W. Barrie, J. Kennedy, J. Reid.
Stouffville, Ont.—Office Fittings, $150,000. J. L. Gallo-

way, J. C. Colling, T. M. Mulligan.

Prince Rupert, B.C.—Prince Rupert Experimental and
Development Company, $50,000.

Guelph, Ont.—Guelph Brick and Tile Company, $50,000.
H. Westoby, F. V., Samwell, P. Stuart.

Petite Riviere, Que.—La Compagnie le Girard, $49,950-
L."Girard, . Larochelle, J. F. Vachon.

Kingston, Ont.—George Robertson and Son, $150,000. B.
W. Robertson, H. N. Robertson, W. Gill.

London, Ont.—Consumers’ Co-operative
00o. J. H. Struad, H, Hogg, J. Webster,

: N"ﬂ"ﬂ Falls, Ont.—Urban Realties of Niagara Falls,
$50,000. G. P. Ash, E. R. Dewart, W. L. Barker.

Morrishurg, Ont.—Canadian Steel Package Company,
$5,000,000. A. Flynn, B. B. Tucker, F. H. Broder.

Brantford, Ont.—Paris Brick and Clay Company, $100,-
00o. D. N.'Hare, R. Hamilton, A. St. C. Towers.

Cardale, Man.—Cardale Building Company, $5.000. D.
N. Morrison, J. C, Reid, Cardale; T. Henry, Oak River.

. 8t. Cregoire, Que.—Compagnie d’Aqueduc de St. Gre-
-goire, $49,000. A. Dessautels, N. Ricard, T. Turcotte.

St. Hyacinthe, Que.—Duhame] Rattan Furniture Com-
pany, $50,000. J. A. Duhamel, P. E. Isabelle, P. Troie.

Southampton, Ont.—Southamnton TLawn Bowling and
Tennis Club, $10,000. C. M. Bowman, W. C. Cone, J.
Clark, i

Sherbrooke, Que.—Compagnie d’ITmmeubles. du Plateau
Camirand, $49,000. L. C. Bachand, C. E. Bachand, L. H.
‘Olivier.

Neepawa, Man.—Laurentia Milk Company of Manitoba.
8400,000. A. F. McLaren, T. J. Dillon, Toronto; J. Craw-
ford, Neepawa.

Megantic, Que.—Compagnie de Granit de Megantic.
$20.000. T. M. Craig, Sherbrooke: I.. Bolduc, Megantic;
E. Huard, Megantic.

st. Sylvere, Que.—Compagnie Industrielle de Saint Svl-
vere, $09.000. J. A. Bourbeau, Quebec; O. Hardy, St. Syl-
vere: H. Mailhot, St. Gertrude.

Quebec. Que.—Eastern Gas Engine Comvany, $4.500.
C. H. Lepage, G: A. Bergeron, L. Robitaille. La Compagnie
Le Parc St. Charles, $90,000. M. Fiset, A. Dion, V. Martin,
Levis.

. Alta.—Strathcona Park Company, $60.000.
Medin:ién‘:awltai Iljgffal Order of Moose Temple Company, $150.-
oo, F. ‘M. Ginther Tand Compa Brier Land

Company, $75,000.
Hamilton, On;./[——Cha
L’E. Malone, A. Mearns,
$200,000. 1. Carr, W. T. Snyde
$40,000. T. Hobson, O. D. Peat,

Society, $40,-

ny, $250,000.

ick Brass Comi)an'\l, $800,000 A.
d‘;ld\[,_ Whatley. Alberts, Limited,
vder. A. Ross. Winona Gardens,
YOH S. Lees.

_bany,

.Barbour, W. T. Rennie, F.. R. Mitchell.

Tohnston, A. Bernstein.’
_Company, $100,000. D. W."

.dérson, . T2 T, "Murta¥) A Adams. “F A Didndon: e
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Vancouver, B.C.—Amalgamated Trust and Trading Com.
pany, $1,000,000. Peace River Securities Corporation, $10.-
ooo. "~ Pacific Coast Auto and Transportation Company, 85(:;0'~
ooo.  Walsh, Ogilvie, $25,000. Lotus Hotel Compan;;
$100,000. Burrard Heating and Sheet Metal Works, 310,000:
Dumnhill’s (British Columbia), $100,000. :

Toronto, Ont.—McAlpine Tobacco Company, $100,000
T. A. Rowan, H. A. Newman, N. Sommerville. Toronto
Electric Motor Car Company, $300,000. J. A. Riodan, A E
Adams, E. C. Coleman. International Hygienic Corset ‘anid
Accessories Association, $50,000. E. Knox, H. D. Anger
Electrical Utilities, $50,000. J. Fowler, J. A. Macdonald R,
V. Hunter. Hayden Gold Mines, $2,000,000. J. G. Shaw, J.
Montgomery, H. P. Edge. American Cement Tile Manuy.
facturing Company of Canada, $40,000. D. M, Robertson
J. N. Black, A. A. Adams. Strachan, Burden and Plaskett'
$40,000. R. J. Plaskett, E. L. Burden. E. P. Brown. Can.
adian Manufacturers’ Agency, $20,000. F. Hannan, F. E
Earl, C. E. Sellery. Thor Iron Works, $100,000. )R - Ma:
lone, J. E. Russell, C. H. Cunningham.

Edmonton. — Investments, $500,000. Presto Heater
Company of Alberta, $150,000. Dunvegan Securities, $15,-
0oo. Edmonton-Prince Albert Investment Company, $yoe .
0oo. Boyle Progressive Concrete Company, $200,000, Gm‘;_
ard Investment Company, $50,000. Edmonton Gravel Com-
pany, $100,000. William Sugarman Company, $15,000. J
H. Lavallee Company, $40,000. Mirrow Publishing Ceo
pany, $10,000. Carnegie Real Estate Company, $15,000
Heath’s, $10,000. Standard Investments, $50,000. A F
MacLaren Cold Storage Company, $300,000. - Royal Alex-
andra, Hotel Company, $250,000. Athabasca and Edmonton
Investment Company, $10,000. Edmonton Loan Compan‘.
$10,000. Winnipeg Safe Works, $10,000. Glasg‘ow-A]ber{a'
Investment Company, $100,000. John W. Currie, $IO.000
Nakamun Asphalt and Oil Company, $1,200,000. Canada
Lands, $100,000. Great West Supply Company, $50,000. I .-
land Temperance Hotel Company, $10,000. Arctic Ice Com-
$100,000. Lenox Dining Room, $10,000. Harkin
Company, $25,000.

Montreal, Que.—Catherine Realties, $65,000. R.
Hutcheson, A. M. Vineberg, L. G. Robinson, Hillcres£
Park, $200,000. T. M. Papineau, A. Angers, G. H. Flawn
Rousseau Brothers, $100,000. F. G. Bush, G. R. Dl‘ennan.
M. J. O’Brien. Motor Service Company, $500,000. J. >
Bonin, J. Morin, A. Laramee. Structural Engmcering Com:
pany, $50,000. W. R. L. Shanks, F. G. Bush, G. R. Dren-
nan. International Engineering Works, $1,500,000. G. H
Cahan, Jr., O. B. MacCallum, M. Lewis. Midland Investment
Company, $99,000. S. W. Stevenson, W. E. Bolton A
Chase-Casgrain. Ice Manufacturing Company, $I,Soc;,oo°'
T. S. Owens, P. S. Conroy. H MacIntyre. Cote Saing Lué
Realty, $150,000. C. A. Smart. Westmount; C. E. Archi-
bald, Montreal; M. H. Day, Westmount. Easteyrn Canada
Realty Company, $20,000. S. G. Tritt, A. S. Goldstone M
Marcus. Independent Shoe Company, $49,000. E, I.. Pi;ten:
aude, Z. Filion, G. Monette. Commercial Realty Compan
$20,000. W. G. Pugsley, J. Elmsly, W. Molson, Le Chrl;
des Voyageurs de Commerce, $80.000. Y. Lamontagne F
Marrie, E. Bouchard ¥

Calgary, Alta.—Calgary Baptist Church E N
Board, $3,000. Anglo-Canadian Cattle Company, Xét:n;:gn
00o. Canadian New Town Company, $50,000. Comg 35
wealth Trust Company, $2,000,000. Wood, Valance
Adams, $500,000. Occidental Oil and Gas Company
o0oo. Banff Trail Land Company, $10,000. MacLean East
neering Company, $15,000. International Investors, $3°ngx-
Louis Petrie, $150,000. Furniture Manufacturers of calg‘?,.&
$50,000. Rose Copper, Mining and Exploration Company
$100,000. Butchers’ Supply Company, $50,000. Wesg oy,
Steel and Ornamental Iron Works, $100,000. MacKintem
Lumber Company, $20,000. Westminster, $250,000., gon
Crushed Rock and Gravel Company, $30.000. Calgary 1?"’
troleum Products Company, $150.000. Clover Bar -Hei he-
Land Company, $100,000. Brick and Supplies $1258 ..
Chapman Drillers, $25,000. Robinson’s," $735.000. ana’d°9°~
North-Western Association, $10,000. Mapes Company . g S
00o. Western Ideal Bedding Company, $50,000. B g
Beard and Cannon, $10,000. Robertson and Carlile
000. Graham and Thompson, $40.000. Alberta Pacifie
Company, $3,000,000. 3 Black, 78 Roberts, D. L
man. =

Winnipeg, Mam—ReIiénce Land and Iﬁvest
pany, $100,000. W. K. Bagnall, M. Schneider, G | %"““
nolds. Queen Charlotte Land Company, $2o,ooo_. \ g‘
ar, \ ¢ National Mortgace
and Finance Corporation, $500.000. F. K. Hamilton Hx“
Dominion Utilities Manuf'r{ctui-iE.
pany, § ). W McKav, ‘H. C. Cravford: .
Louthood. "Brandon Securitiss Commnany, “$7100.000 SINE A}v
¢ pany. -000. AR
s000,

-

m-

mon-
and
$250,-

$25.°
Grain
Red-

“F/ Leitner, “yog

dustrial Development Syndicate, '$20,000.

(
B A A T o sy




September 28, 1912.

Stephéhson, P. C. Samwell. Thompson Investments, $100,-
o00. W. J. Thompson, M. A. Thompson, W. J. Dogovan.
Hogle Garage Company, $100,000. F. G. Hogle, W. M.

am, L. Dingman. Empire Traders Syndicate, $100,000.
A. W. Montgomery, H. Meekling, A. D. Campbell. Domin-
jon Publishing Company, $10,000. J. H. Black, S. L. Gold-
stine, L. D. Morosvick. Northern Realty Investments, $40,-

. H. M. Millman, W. M. Crichton, R, W, McClure. N.
T. MacMillan, $3,000. N. T. MacMillan, J. J. MacMillan,
D. R. C. MacLean. Hargraft, Gooderham -and Melady,
$100,000. A. R. Hargraft, H. D. Gooderham, H. E. Sellers.
Wiltse Construction Company, $10,000. J. H. letse,‘ H
Wiltse, E. L. Fisher. William Galloway Company of Can-
ada, $250,000. W. Galloway, J. W. Henderson, B. F.
Swisher, Waterloo, Towa. North Brazeau Coal and Coke
Company, $500,000. Hon. Hugh Armstrong, R. McLennan,
D. G. McKay. Square Dean Grain Company, #250,000. M.
M. Perdue, W. E. Davidson, H. Ormond. Lee’s, $2szooo. R.
E. Oaks, J. H. Radford, S. L. Goldstine. George Velie Com-
pany, $250,000. S. Velie, A. W. Stiefel, G. Williams. In-
ternational Holding Company, $100,000. J. C. Miller, P. H.
Chapman, G. S. Francis. Horton Investments, $100,000.
G. E. Horton, N. P. Greer, J. S. Ferris. John Billings and
Company, $60,000. J. Billings, R. L. Billings, I. Salberg.
Le Pas Townsite Company, $100,000. R. Rosenblat, H. ].
Riley, C. N. Jamieson. Archibald Kenrick and Sons (Can-
ada), $5,000. A. C. Jaconbs, D. McKenna, C. N. Jamieson.
Canada Land and Loan Company, $500,000. E. B. Eadie,
R. Siderfin, J. Ledingham. E. H. Taaffe and Sons, $5,000.
E. H. Taaffe, H. W. Taaffe, H. P. Grundy. Great West
Stock and Bond Company, $5,000. C. H. Dickson, H. N.
Streight. Wallingford Press, $5,000. J. A. Warren, J. B.
Harrison, A. Adams. Harry C. Bruce Townsite and Realty
Corporation, $50,000. P. J. Proctor, H. C. H. Brayfield, L.
D. Smith. St. James Security Company, $100,000. E. A.
Conde, F. C. Kennedy, J. H. Cotter. Western Estates,
$60,000. J. M. Kane, J. W. McVey, R. R. McVey.

: e, ———

CROP OUTLOOK

Speaking of the crop outlook, Sir Thomas Shaughnessy
says:— ‘The continued wet weather is unfortunate.. as it is
delaying the crop movement. We have cars distributed
throughout the West waiting for the grain movement to start.
The transportation situation this fall all depends on weather
conditions. If it clears up t_he}'e will be no great danger o,i”
a blockade on our lines but if it remains wet it will be bad.

«The crop of last year started to move later than ever
pefore. I am sorry to say that this. year’s crop will be still
later.” That is the opinion expressed by George Bury, vice-
president of the Canadian Pacific' Railway Company.

«Owing to the wet weather this year tl}e crop will all
move together, and will place a greater strain than ever on

the railways.”
———a—-—————

'DEVELOP BRITISH COLUMBIA’S PORTS

(From the Victoria Times.)

An attempt is being made to attribute to The Monetary
Times a spirit of jealousy because it has declared the Hudson
Bay route impracticable for trans-Atlantic shipping. By $0
‘much as this attempt may be effective it amounts to a dis-
couragement of those who would seize an opportunity to ad-
vance, freshly and forcibly, the claims of British Columbia to
; ous expenditure for Pacific coast ports. This is scarce-
ly what would be naturally  expected from newspapers inter-
ested sincerely in the development of the British Columbia
shipping facilities.

The contention is, however, extremely illogical. No pa-

has ever said as forcibly and with as clear and convinc-
ing argument that the Pacific Coast ports are the natural ports
for a large proportion of the grain shipments of the Middle
West as has The Monetary Times in the articles from which
this paper quoted. It is impossible to believe that a Can-

adian financial paper would declare the Hudson Bay route im-
acticable from motives of jealousy when the burden of its
whole article is an urgent appeal to both the Dominion and
_ovincial governments for generous expenditure in the de-
velopment of the coast ports. : '

It seems regrettable that as soon as the Times news-
paper should discover and publish a bona fide argument upon
3 h the interested bodies in British Columbia could base
‘an effective appeal to the governments for a more rapid de-
velopment of coast shipping that such arguments should be
selittled by attributing to them motives of jealousy. This is
pot a_good way to secure for Victoria the recognition and
material assistance it requires in the advancement of its ship-

ping facilities.

THE MONETARY TIMES

w
(e}
w

RURAL DEPOPULATION AND CIVIC
RESPONSIBILITY

How to Bridge the Gap Between the Farmer and the
Consumer—Suggestions of a Correspondent

Editor, Monetary Times:—

Sir,—Your reference last week to the drift of the rural
population to the cities and to the problem of lessening the
gap between the farmer and the consumer, raises a question
in which our cities have a direct interest. The answer ap-
pears to lie largely in the facilities afforded for transporta-
tion, more particularly by the interurban electric railways,
and in the facilities which the cities afford to these railways
in reaching central markets within the cities. The electric
road alone can furnish, from nearby points at a reasonable
cost, the necessary quick, frequent transportation with numer-
ous stops, and at the same time meet the civic requirements
as to cars operating on the streets.

Presently, when the weather and roads permit, market
supplies are brought in by wagon by the farmer living near-
by or by men who tour the country collecting such supplies.
The large district within a radius of 25 to 30 miles of a city
like Toronto should be dotted with market gardens, poultry
farms, etc., but, as a fact, the want of quick, cheap transpor-
tation, independent of the state of the highways and the
weather conditions, and the absence of three of four well
situated markets in different parts of the city where the citi-
zen and farmer could meet, do not specially encourage such
gardens and small’ farms. Only by co-operation between the
interurban electric roads and the cities, will the problem be
solved. Thus far, no facilities whatever have been afforded
these railways to reach convenient market points within any
of our cities, and with the enormous cost facing each railway
through having to cross the public streets and buy the right-
of-way between these streets, there has not been fair en-
couragement to construct these woads.

Electric Lines and Civic Markets.

What is wanted in this respect in connection with these
transportation problems and the cheapening of market pro-
duce, may be summed up as follows :—

1. The cities should provide within their limits, electric
lines, or trackage facilities for such lines, to enable the inter-
urban roads to reach central points where civic markets
would be established to which the farmers could come to sell
and the citizens to buy.

2. The larger cities should establish more than one of
such markets and provide surface or tube lines to each from
the city limits, or track facilities for such lines, the same
tracks being also used for every day passenger traffic of the
interurban roads using them.

3. The market buildings should be of such character
that the specially constructed cars of the interurban com-
panies could carry the farmer and his produce directly into
the market building, where the city should, at a nominal
figure, furnish the necessary room for the accommodation
of the farmer in displaying his produce. This would bring
the citizen into direct contact with the farmer from points as
far as 25 to 30 miles away and would immensely encourage the

establishment of market gardens, poultry farms, etc., along
the line of each interurban railway,

Cheap Fares and Quick Transpoertation.

The interurban electric road would do more. The cheap
fares and the hourly quick transportation would enable the
farmer living at distant points, to visit the city whenever so
disposed, and, through the use, also, of the rural telephone
and the rural postal delivery, become more reconciled to the
country, whilst, on the other hand, as the cities become more
congested, and rents and other living expenses increase, the
hourly, reliable service of the interurban road, will lead to
city men living with their families at country points and
coming into the city daily for business purposes. Thus these
roads will contribute towards stemming the drift of popula-
tion to urban centres. : :

Illustrating the business, chiefly special to themselves,
which the interurban roads already have built up, the four
leading interurban roads of -Southwestern Ontario- carried,
last year, an average of 50,630 passengers per mile. It is
not possible to obtain comparative figures  for the: steam
roads, in the same district, but the average travel per mile
of the steam roads of the whole of Canada is only_ 1,460.

Yours, etc., .
A. T. Drummond.

Toronto, September 25th, 1912.
« P . - 2 —

The American Insurance Company, of I‘.Iewark, N.J.,
with capital of $1,000,000, has been registered in Alberta.
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CHARTERED ACCOUNTANTS’ CONVENTION

Proper Audit Wouid Have Saved Two Banks—Reports
Presented from Provincial Institutes

The Dominion Association of. Chartered Accountants
held their annual convention in Toronto this week., The at-
tendance of members with their guests of the seven provin-
cial institutes which comprise the Dominion Association was:
Nova Scotia, 3; Quebec, 9; Ontario, 112; Manitoba, 8;
Saskatchewan, 3; Alberta, 1; and British Columbia, 1. Visit-
ing accountants were Mr. A. E. Greene, of London, Eng-
land ; Mr. George Wilkinson, C.P.A., of New York; and Mr.
J. P. Joplin, C.P.A., of Chicago, together making a total of
140.

After registration and reception of the visitors, the pro-
ceedings opened with the presidential address or Mr. George
Edwards expressing his views on current professional af-
fairs. The appointment of committees and auditors followed.
In the afternoon session the principal work was the consider-
ation of the report of committee of uniformity of standar_ds
amongst provincial societies. This aroused considerable dis-
cussion, but although the idea of examination papers on Sul?-
jects of accountancy, common to the whole Dominion, 18
superficially attractive, maturer thought showed it to he not
practical mor feasible in application.

Transportation for Men and Meérchandise.

On Wednesday evening the members of the association
held their annual banquet. The guest of the evening was
the Hon. W. T. White, minister of finance, who was support-
ed by Mr. D. R. Wilkie, president of the* Imperial Bank,
and the Hon, W, J. Hanna, provincial secretary. Other
guests were President Falconer, of the University of To-
ronto; Mr. E. F. B. Johnston, K.C., honorary president of
the Law Society ; and His Worship Mayor Geary.

After dinner Mr. White addressed the company. He re-
ferred to the resources of the country and emphasized the
primary, fundamental and overwhelming importance of good
transportation for men and merchandise. He then touched
on the enormous volume of the country’s trade (Canada’s
manufactured products were $1,200,000,000 per annum) and
the urgency for more and more capital. From thence by
easy stages to the necessity of controlling and safeguarding
that capital which was ‘“‘raison d’étre”’ of the profession of
chartered accountants. e insisted that what was required
of them was primarily “force of character and integrity of
‘c‘haracter.” “TI don’t know any occupation,” he said,

that calls for finer judgment. A narrow minded auditor
Wwas a source of irritation to those with whom he had businéss
relations ; but a broad-gauge minded man as auditor was an
essential to the good conduct of every business of size and
complexity.” He besought his audience to consider them-
selves, when auditors of a public company, as trustees for
{,hehgubhc and to regard their responsibilities in that serious
ight,

Paid High Tribute to Accountants,

He paid the highest possible tribute to chartered account-
ants who were rapidly making themselves as respected and
looked up to as their professional brethren in the mother
country. "‘Goo‘d auditing,” he declared, ‘““would have saved
the Ontario Bank and prevented the frauds in the Farmers
Bank.”” The toast of kindred societies was responded to by
Mr. George Wilkinson, C.P.A., of New York, and Mr. i B
Joplin, C.P.A., of Chicago. The Hon. W. J. Hanna replied
for the guests and paid tribute to the assistance he had re-
ceived from the Ontario Institute in redrafting the companies
act, and in other matters in which, he claimed, their assistance
had been invaluable.

Business was resumed on Wednesday morning by the
reading of an able paper on “The Audit of Real Estate Ac-
counts,” by Mr. C. R. Hegan, of Winnipeg. This dealt with
the accounting under the deferred payments plan, the ac-
counts of companies which make a business of purchasing
sale agreements, the declaration of stock dividends to cover
enhanced real estate values and other technical matters con-
nected with the accounting of real estate finance. Discussion
hereon was opened by Mr. Bryan Pontifex, of Toronto, who
was folloved by Mr. A. K. Bunmell, of Brantford (president
of the Ontario Institute) : President J. G. Ross, of Montreal ;
Mr. C. V. Gladwell, of Regina; Mr. Edmund Gunn, of To-
sonto: Mr. C. W. Baker, of Montreal; Mr. H. J. Welch, of

Toronto and others.

Official Organ Popular. : .

In the »fternoon there was a long discussion on the
«Canadian Chartered Accountant.”” the official organ of the
Dominion Association. Mr. G, UL Stiff, FgAﬁ of.Torontp,
5 heon the honorary editor’ of {his since THEHEAS Hbab e two
years ago, and has brought it to its present hlglk)x pitch of
ﬁtility, 52, popular is this mag'azme, which is subscribed to
by every chartered accountant in t

that a demand was made on all sides for a monthly instead of

he Dominion of Camada.-
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a quarterly issue, which was not insisted upon for the sole
reason of throwing too much work on the honorary editor.

The need of professional libraries, both reference and
circulating, and the best method of commencing, maintain-
ing and administering such was discussed. This matter has
too long been deferred considering the technical and varying
work of latter day accountants and the association are in-
debted to the member who brought this matter up and insist-
ed on its importance. At present only Winnipeg has such a
library, although several of the students’ associations were
stated to have considerable libraries.

Winnipeg Chosen for Next Convention,

Reports were presented from the seven provincial insti-
tutes dealing with their legal status, their students, their
examinations and other matters. The Montreal Association,
incorporated in 1880, reported a present membership of 58
members; the Ontario Institute, incorporated in 1883, now
172 members; Manitoba, 1886, 42 members; Nova Scotia,
1900, 19 members; British Columbia, 1905, 20 members ;
Saskatchewan, 1908, 23 members; and Alberta, 1910, 18 mem-
bers—a total membership of 361 in the Dominion.

The annual meeting of 1913 was fixed for Winnipeg, on
the invitation of Mr. W. A. Henderson, of the Manitoba As-
sociation, who supported his request of the meeting being held
in his city, by producing a telegraphed invitation from the
Mayor of Winnipeg. Mr. H. M. Cherry, Mr. C. R. Hegan,
and Mr. H. T. Reade, all of Winnipeg, supported the invita-
tion, which was cordially accepted. Halifax was proposed
for the 1914 meeting and Vancouver for 191s.

Mr. W. A. Henderson, of Winnipeg, was elected presi-
dent for the ensuing year, and Mr. E. Kaulbach, of Halifax,
vice-president. Mr. George Edwards relinquished the office
of president under full appreciation of his services,

Among the leading Toronto practising accountants pre-
sent were :—Mr. Henry Barber, Mr. G. T. Clarkson, Mr, W,
H. Cross, Mr. W. C. Eddis, Mr. Bryan Pontifex, Mr. T, W,
Sime, Mr. Osler Wade, Mr. J. H. Young, and Mr.. R. E,
Young. That so much business was smoothly carried through
in a convention of only two days, was undoubtedly due to
Mr. J. 1. Sutcliffe, secretary of the central committee on

arrangements,
—a—

NATIONAL STEEL CAR COMPANY

The National Steel Car Company has been incorporateq
for the purpose of building and operating a plant for the
manufacture of wood and steel freight cars. The location of
the plant will be at Hamilton, Ont., and the head office a¢
Montreal. The authorized capital is three million dollars
seven per cent. cumulative preference stock, and three million
dollars common stock, of which $1,500,000 par value preference
and $2,000,000 par value common will be issued. The amount
issued is considered adequate for the building, equipping and
operating of a thirty-car plant, while sufficient stock is retain-
ed for future growth. The principal Canadian railroads ex.
perience considerable difficulty in placing orders with exist.
ing firms for a quick delivery, and this the National Steel
Car Company begins business with an existing demand for
its products. The estimated average earnings working at
sixty per cent. of its capacity is given as $400,000, which js
sufficient to pay the 7 per cent. dividend on the preferreé
stock, and leaving $205,000 available for common stock
dividend.

The management of the company will be in the hands of
Mr. Basil Magor, president of the Magor Car Company
Passaic, N.J., who is resigning that position which he ma(ie,
a success, believing in the possibilities offered in Canada
Mr. A. Butze, for many years purchasing agent of the Gran(i
Trunk Railway, will act as the company’ purchasing agent

The cost of construction of the plant has been estimat 3
by Messrs. Barclay, Parsons and Klapp, consulting enzineered
as $649,730. The house of issue is Messrs. Brouse. Mitch ﬁ’
members Toronto Stock Exchange, Colborne Street, Toronsn’
Sir John Gibson, Sir Henry Pellatt, C.V.O., Toronto - Mess i
W. K. Price, New York: C. H. Cahan, Montreal: M. H. Cae.
geshall, New York: M. Davis, Montreal ; Basal Magor X W
real; W. Barclav Parsons, New York: W. G. Ross, E
Montreal ; J. J. Scott, and W. Southam, Hamilto ¥tz
sented to act as directors.

— -

n, have con.

The name of Shearer. Brown and Wills. Limit
begn changed to that of The James Shearer Com[;xz::l:d-L}i‘:xs
ited. s e 3

A meeting of the ‘Allan Line directors held ;
was of a private nature, but it is understood 'chaltrl al:;;ndqn
ments were made consequent upon the retirement of'Sing&
Montagu Allan from the board. The new directors in]i H.
Mr. Frederick Williams Tavlor, Tondon manager of ‘the (‘Bude
of Montreal; Mr. Huegh Allan. chairman., and Mr. A dank
Allan, continues to represent the Board in Canada. ot
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PREFERENCE IN INVESTMENT

Oi the Cosmopolitan Investor—Patriotism Not Equal
to Minus Two Per Cent.—Dr. Vrooman’'s Address

-

That British money was better invested where it would
build up the British Empire than where it would build up a
possible enemy and certain competitor of the British Empire
—provided the Empire offered a better economic security in
the natural resources and the people behind the investment;
provided, further, it offered a better pol_itical security for the
protection of that investment, and provided, once more, that
it would earn a better dividend, was the assertion of Dr.
Vrooman, of Vancouver, in an address given in London. If
he claimed that 6 per cent, under the British flag was better
than 4 per cent. anywhere else, he should not like to be
thought of as reckoning patriotism as equal to minus 2 per
cent.; for his claim, simply, was that it was better to be
building up the Empire where it did not cost them anything.
Nevertheless, the time had come when it was an Imperial
necessity to organize the business and finance of the Empire
with reference to the Empire. There were vast quantities of
the nation’s wealth which were no longer Imperial assets.

As to the cosmopolitan Investor.

The cosmopolitan investor sought what would make him
the most money. He did not always find it. But this frankly
was his aim, and he never mixed patriotic sentiment with
business interests. He looked over the field and said to him-
self, “If 1 put my money yonder, I will get such and such a
dividend, ‘It is so denominated in the bond.” To be sure my
money is alienated from my own race; it will go out to pay
wages to alien races and not to the men of my own stock; it
will never help to build up the institutions to which I was
born ; it will contribute nothing to the stability of the Em-
pire which is the bulwark of my belongings .and the guaran-
tee of my investments, but I never mix sentiment with busi-

s"’

s The other type of man was called a narrower type, but
he knew that if he invested his money within the Empire he
was helping to build up that Empire. He was helping to de-
velop its resources. He knew the money would be coming
back to the industries of this country to buy its goods and
pay its wages and support its commerce, its shipping, and
its banking, and that all these large industrial and commer-
cial inter-relations were directly dependent upon his own
and similar investments, for these interrelations held the Em-
pire together. They furnished security not only within the
Empire for his own investment, but in keeping up the Army
and in keeping the British Navy afloat they guaranteed the
integrity of his own and his cosmopolitan neighbor’s invest-
ment, so that he also might be safe, and so that he could in-
vest selfishly with impunity.

Financier as Statesman.

The financier who was also a statesman could not pos-
sibly consider an investment merely in the light of the pre-
sent and immediate dividend. He must consider the social
and political aspect of investments in all their large and re-
ciprocal relations. In the case of a choice, for example, be-
tween foreign and British railroads: in the one case all the
reciprocal and interrelated advantages of capital were lost—
were not only lost, but were actually building up competi-
~ tors: and in the other case all these advantages were assets
in the building up of British Imperial wealth. When British
investments were diverted into unrelated parts of the world
sutside the Empire all this strength and interrelation were
Jost. The momentum of increment was lost. The future of
that investment was lost to the Empire, and they drew no-
thing but a dividend at Imperial expense. = For example, their
fifty-eight or sixty millions invested in Japan were building
un their keenest rival on the Pacific Coast, threatening the
supremacy of both their shipping and their industries; while
the billion and a half in the British colonies overseas con-
stituted the keystone of the arch of Imperial prosperity.

To Draw an Incidental Dividend. :
1t would be hard to imagine the growth of the nineteenth
century without the three and a half billions sterling, more
or less, which they had sent out from these islands as their
contribution towards world-development—to draw an inci-
dental dividend. This dividend of about 5.2 per cent., which
‘been returned to them, it was the main object of his
_wer to show, was not the only fruit of their sowing. Rough-
Iy “speaking, perhaps more than half of the £775,000,000
e had gone out in the last five years had been directly
~ or indirectly invested in railroads at about two pounds to
re railways to every pound for British railways.  For
 example, in round numbers, in 1908 the proportion was 43 to
”,mmons in favor of foreign' railways as against India,
lon and the Colonies. - In 1909 the proportion was a trifle
in their favor, while in 1910 it was 42 millions as
st 14 millions. Now, if the world at large had depend-
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ed so much on British capital for its development, how much
more had the colonies depended on that support? The rail-
ways they had invested in had done more than all else to de-
velop the Empire up to date. There were owuer resources
now to be developed besides bringing the ends of Space 'to-
gether. Was it idle to ask what Canada would have done
without its transcontinental roads, and, indeed, where out-
side the Empire had they found such railway investments as,
for example, in the Canadian Pacific Railway—that was the
railway which made Canada famous—the Grand Trunk, and
the Canadian Northern, which were to-day the pride of the
business world ?

Element of the Future.

He wished briefly to illustrate his general argument by re-
ferring to that part, of the Empire with which he was most
familiar; not only as to the earning power of an investment,
but as to the economic security of an investment. The ele-
ment of the future was an essential consideration in invest-
ments, and to be able to look ahead the economic power of a
country must be predetermined. The very little that was
known of Canada, with all of its natural resources, must be
supplemented by a very large faith and a profound optimism.
They must remember in the first place how overwhelmingly
the march of events in Canada for fifty years had outstripped
the swiftest wings of early optimistic dreams, and they must
remember also how every croaking Jeremiah had been put to
shame by the cold facts which had been revealed in this, pro-
baebly the most phenomenal development within its time limit
in the history of the world. Here was a fundamental pro-
position which must be kept in mind in all the consideration
they gave to Canada with regard to its past, past or future—
that no reputable person in the history of the Dominion with-
in the last forty or fifty vears had been able in looking for-
ward for any considerable time to make any predictions as
to the future growth and development and prosperity of Can-
ada, which had been bold or daring enough to keep up with
the actual development of the country. There had been no
dream which had not been overtaken by the facts.

What Made Canada Creat?

In the discussion which followed Dr. Vrooman’s paper,
Mr. W. R. Lawson asked what had made Canada great, and'
to whom did Canada owe its greatness? The power which
had been given to Canada to develop itself came from the
United Kingdom. It made a free gift to the Canadians of
3,000,000 square miles (2,000 million acres) of land, some of
which was now being bought back at £40,000 an acre. In
addition to that, these islands had put £227,000,000 in Can-
adian railways, the Ordinary Stock of the best known of those
railways standing at 20%. For every 20% that was repre-
sented the United Kingdom 60 years ago paid A1oo in gold.
The next thing which Canada obtained from the United
Kingdom was about £300,000,000 for industrial investments
—opening up of its magnificent coalbeds and lumber forests
which had always paid good dividends. That was pretty
fair for a community of about 8,000,000 to get from the
United Kingdom. It had also to be borne in mind that Can-
ada so far had not contributed to the defences of the Empire.
As to the question of preference for the sake of the British
Empire, he would like to point out to Canadians that they
had had a most valuable preference during the last sixty
vears, Canada being able to raise money in the United King-
dom at a cheaper rate than any other country in the world,
and at the present time some Canadian securities stood act-
ually at a higher level than British Consols. After referring
to the fact that the Canadians were investing British money
to the extent of 460,000,000 dollars in South America, and
quoting extracts from the American Consular Reports to
confirm his statements, he said it must be recognized that
England had not dealt with Canada on hard and fast busi-
ness lines. There had been a great deal of sentiment in our
relations with the Dominion. British capital had been used
for the development of the wheat-growing provinces, much
to the detriment of the British farmer, he not having had a
fair chance in this country since that development had begun.
Finally, as to preference, Mr. Lawson said that Mr. Cham-
berlain, when he launched his Imperial preference policy,.
should have told Canadians and Australians that Great Britain
had given them a preference of 2 per cent. on their borrow-.
ing. and that if they in return gave a substantial preference
on imports from the United Kingdom they would be only do-
ing that which was proper.

-

Survey is being made for an electric line from Port
Haney, on the main line of the Canadian Pacific Railway 26
miles east of Vancouver, and also on the Fraser River, to
Lillooet Lake. Tt is presumed that this is being carried on
bv the British Columbia Electric' which has water rights on
the river and lake, and which it will develop. Th1§ company
is rapidly extending its interests on the lower mainland and
at Victoria.
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RAILROAD RATES

Factors Upon Which They Should be Based—Railroad
President’s Views

“The only just method of determining the reasonable-
ness of transportation charges is to measure tuem by the ser-
vice performed.”” That was a recent statement of Mr. W.
W. Finney, president of the Southern Railway Company.
“This is all right as far as it goes,” replied a newspaper
editorial, “‘but will not Mr. Finney tell us how to apply this
yardstick?”” Subsequently, the railroad president did so,
and in response to a request, he has forwarded his views on
the matter to The Monetary Times.

At the outset, he says, it should be borne in mind that
the railways of the United States—although public highways,
and, as such, properly subject to such governmental regula-
tion as will insure to all citizens equality of rights on them,
under similar circumstances and conditions, and as will pre-
vent unreasonable or extortionate charges—have, neverthe-
less, been built with private capital and are the private pro-
perty of their owners.

Safety of Capital.

It is a fundamental economic truth that the investment
of funds in any class of property is dependent on the safety
of the principal and the rate of profit that may be expected
as compared with the rate that can be earned on investments
in other kinds of business. In other words, the flow of cap-
ital into any particular business will be retarded unless it
may be expected to earn a reasonable profit as compared with
the earnings of capital in other enterprises. :

The question of what is a reasonable charge for a speci-
fic service is complicated by the fact that neither as a matter
of transportation policy or of public policy can charges on
all classes of traffic be uniform. Commodities of great
weight or bulk in proportion to their value must be carried
at rates substantially lower than those which may properly
be charged for the carriage of commodities which are of high
value in proportion to their weight or bulk. ;

As a result of the necessity for different rates on differ-
ent classes of commodities, each individual rate or each rate
applying to a class of commodities must be considered on
its merits in its relation to the particular service performed.
The cost of performing the service, as nearly as it.can be as-
certained, must certainly be taken into consideration. No
rate should be made so low as not to pay something more
than what Mr. Acworth, the eminent English economist, has
aptly termed “the actual out-of-pocket cost”” of moving that
particular traffic. If it pays this cost and contributes, even
in a small measure, toward the general expenses and fixed
charges of the carrier, it is a profitable rate, provided the
carrier has a considerable volume of traffic moving at higher
rates. The low-class traffic moved at these low rates is not
a burden on the higher-class traffic, for, by just so much as
it contributes to general expenses and fixed charges, it re-
duces the amount which the higher-class traffic must contri-
bute. In practical rate-making the question of the cost of
the service has a controlling bearing only as determining the
level below which a rate can not properly be made.

Value of Service Performed.

The value of the service is another important factor in
rate making and in determining the reasonableness of a rate
that may be challenged. Transportation enables those en-
gaged in any given industry to carry on their business in
those localities best suited for it and to market elsewhere the
surplus not needed for consumption at the point of produc-
tion. By moving commodities from places where the supply
exceeds the local demand to places where they are scarce and
are wanted, additional value is given to the whole volume of
production—including the proportion consumed locally, as
well as to that carried to other markets. As affecting the
consumer of, let us say, cotton goods—by way of illustration
—the carriage of the raw cotton to the mill and the trans-
portation of the finished goods to his market, is a process of
production. This transportation gives added value to the
raw cotton produced on the farm and to the goods
procured in the cotton mill, and the carrier is, there-
fore, entitled to fair recognition for its service in the process
of producing the finished cloth and placing it in the hands
of consumers, just the same as is the farmer and the cotton
. ’?}?en(;:creased value given to a commodity by transport-
tion is the measure of the value of the service to the owner
f the commodity. It is not, however, the gbso]ute measure
o1c e ieasonable rate, for, if the transportation charges were
o high as:to absorb all of ‘this increafed.aue e SN

: :ve to ship and the traffic would not
Jlguis have no incent e trated by referring to the rail move-

. - S N
‘move. This may be illu e modity, such as ordinary sand

ment of a very low-grade :n abundance in most local-
LG ity which is found 1n 2 :

B i o which, generally speaking cm Se EE
little increased by transportation. It 1s
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be impossible to make a practical rate on sand for any such
distance as from Philadelphia to Chicago, for the reason that
the out-of-pocket cost of performing the service would be far
in excess of the value of the service to the shipper.

As transportation has contributed all of the increased
value which is given a commodity by its carriage to market,
which, as we have seen, is a factor in effective production,
the carrier is entitled to a reasonable share of that increase.
The value of the service is, therefore, a most important
factor in determining what is a reasonable charge for a speci-
fic transaction. Out of the intimate relation of the cost of
the service and the value of the service to the reasonableness
of a transportation charge grows the fact that, in an era of
generally advancing prices, when both the cost of the ser-
vice and the value of the service are increasing, the level of
the reasonable charge for the service thus affected also ad-
vances.

In determining the proportion of the value of the service
which the carrier may reasonably and justly charge for its
part in creating that value, intelligent consideration must be
given to comparison with rates charged by the carrier for
other similar services, to comparison with the rates of com-
peting carriers, to comparison with the rates at which car-
riers in other localities move the same commodity under simi-
lar circumstances and conditions, to comparison with the
rates on similar commodities which might be substituted in
use for the one in question, to the intrinsic value of the com-
modity, to the risk of breakage or other injury in transit,
to the insurance risk, to the effect of the rate on the volume
of traffic, and to the gereral condition of the business to
which the special traffic is related. When the reasonableness
of a rate is called into question, consideration and great
weight must be given to expert testimony. \

Effect on Traffic.

Of all these guides for determining the reasonableness
of a specific rate, the effect on traffic is perhaps the mose
important, for an increasing volume of traffic is prima facie.
and almost conclusive, evidence that the rate is not unreason-
ably high, though it may be unreasonably low.

It will be seen that, in the final analysis; the reasonable.
ness of a transportation charge is largely a matter of expers
judgment. So is the reasonableness of any price or charge
that may be called into question. If one of you employs &
lawyer, without any agreement as to what his fee shall be
and, after the service has been performed, you decline to pa;:
his bill on the ground that it is too high, he sues you for
the amount of his bill. The question raised is what would
constitute a reasonable charge for the service performed.
and, on this, testimony will be introduced to show, primarily
and principally, the value of the service to you. Testimony
will also be presented as to the usual fees which this lawyer
and other lawyers receive for similar services, as to the
amount of time consumed, and the skill which he displayed
in rendering the service. Based on this testimony the jury
will form a judgment as to what is a reasonanle charge for
the specific service performed.

The same method is followed in condemnation proceed-
ings when a railway company seeks to acquire land for rail-
way purposes and fails to reach an agreement with the own-
er as to the price to be paid. The question here presented
is as to the fair and reasonable present value of the land to
its owner and as to the fair and reasonable amount to bhe al-
lowed him for the damage, if any, that may result to hijs Te-
maining property by the construction of a railway through
it. Evidence will be considered as to the value of that par-
ticular strip of land, as to the profitableness of the uses to
which it has been put by its owner or of the uses to which
it might be put. Evidence will also be considered as to the
prices at which other tracts of land in the same locality have
been sold, and on all these points expert testimony V.Vill b
considered. The amount which the owner paid for the lande
if bought sufficiently near the time of condemnation to be
pertinent, may be introduced in evidence and will be con
sidered, but it is not controlling on the jury, which, from ali
the evidence introduced, must determine what is the just and
reasonable compensation to its owner at the particular tim
when it is taken. o

—_——>—————

In view of the growing importance of Britis i
a market for foodstuffs. writes Canadian Trade 'gogl:;?:;oas
er E. H. S. Flood, at Barbados, and of the fact that the 1 iy
1slqture of the colony has nassed the reciprocity agrreeme'.Eg~
which will come into force in the near future, Canédian iy
porters should as far as possible endeavor to take advant s
of the favored market. Firms in Canada which have m:)tage
rfgady business connections in British Guiana may obt a}-
lists of importers in their varticular lines of business :.:3
’

general information regarding the colonv b ) i
with Mr. Flood’s office. gudee..
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AUGUST BANK STATEMENT

Chartered Banks are in Stronger Position Than Was The Case Twelve Months Ago.
Total Deposits Continue Large

Aug, 1911.
e T R RO e e $311,111,6638
IR RETar nokloe .. c ...l sk e 575,740,956
C TR e RS e 743,683,962
Current loans elsewhere ...................... 33,689,196
A B0 CRNROR . . .. .c.. e e 65,106,110
IR REWNIOTE - .. e s 101,713,820
L R RS R AR e e B 90,630,530

The above are the principal figures and changes shown
in the August bank statement. Compared with the July
statement, few important changes have occurred during the
month, The greatest increases are in circulation which shows
a gain of about six million dollars or 5.9 per cent., current
Joans abroad exhibiting a gain of two millions, or 5.8 per
cent., and call loans in Canada expanding five millions, or
6.7 per cent. The three accounts showing decreases from the
figures of July are demand deposits, Canadian current loans
and call loans elsewhere than in Canada. The losses are
3.07, 0.02 and 2.6 respectively. Compared with a year ago,
the statement is far stronger, as a glance at the above table
will show.

ac-

The following figures show the course of the loan
count for the past thirteen months:—

Current Call
Loans. in Canada. in Canada.
J1OII—AUgUSt . . ..ol $734,683,062 $65,106,110
B i el 749,007,607 67,717,001
A e R 768,492,008 60,088,467
L e R R 770,356,419 72,033,493
L AR 774,900,172 72,640,526
1g12—January . . ....... ..... 775,972,243 71,283,166
L O S P 793,853,547 71,181,510
L e R R 815,048,308 09,846,338
B s 833,242,621 60,243,701
e R 837,282,550 68,305,157
B 848,040,088 68,701,855
July . . e 852,256,651 70,407,734
BUBHSE . - o o-ocneiiicaaaain 852,045,624 75,104,735

Only once during the thirteen months’ period have cur-
rent Joans in Canada declined, and that was last month, when
the loss was about $200,000. This account has shown con-
tinued expansion and reflects a broad banking policy towards
Jegitimate business. Brokers have complained of the lack
of funds for their operations recently, but call loans in Can-
ada, through which account most of their business is done,
were extended during August by more than five million dol-
Jars, or 6.7 per cent. They were 15 per cent. greater last
month than in August, 1911. The table at the foot of the
page shows the exp:_msjon_of the loan account for the past
five years. From this it will be seen that current loans have
changed from approximately 518 millions to 852 millions
since August, 1008. Call loans in Canada have practically
doubled, appreciating from 39 millions to 75 millions. Cur-
rent loans abroad have grown from 23 miillions to 37 millions,
and call loans abroad from 62 millions to 114 millions. The
following table shows the course of the domestic deposits ac-
counts for the past thirteen months:

Aug., 1908.
L hirtent loans in.Canada ©...........00 $517,084,021
B Bleewhere 0000 L loU oD s 23,720,816
L e N OSSR S 30,511,570
B whene L. e 62,764,072

Year's Month's

July, 1912, Aug., 1912, Inc. Inc. or dec.
$372,012,494 $360,575,425 + 15.8 — 3.07
640,592,345 643,663,596 + 11.7 + G.4
852,256,651 852,045,624 + 14.5 — 0.02
35,741,998 31,846,222 + 12.3 + 5.8
70,407,734 75,194,735 + 15.4 + 6.7
117,961,437 114,847,864 + 12.9 — 2.6
95,827,534 101,501,270 + 11.9 + 5.9

After notice.
$575,740,056

On demand.

191 1—August $311,111,668

T T e R e e e sk 313,584,803 577,501,045
L I R R R el 331,053,562 586,451,045
L R B O 341,712,265 588,042,142
e R S R S R 335,020,603 501,008,032
IOI—JRNURLY . . v ciiiiensiess 316,036,062 500,847,174
BERRLY o S ase aaaws s 321,152,054 600,252,128
T R SRk R 331,806,238 606,044,032
L B e S RS SR 345,365,183 615,370,348
B ek st 5 376,053,217 625,204,344
B R LR e 373,500,189 631,317,687
I e s e 372,012,404 640,502,345
L S R R SR e 360,575,425 643,663,500

Five times since August, 1911, have demand deposits de-
creased, but they were approximately $49,000,000, or 15.8
per cent. greater last month than in the preceding August.
Deposits after notice continue to grow. Not once during the
past thirteen months have they shown a decline. Total de-
posits in Canada are still maintained at over one billion dol-

lars. The following figures show the growth of deposits
since 1908 :—

Aug. On demand.  After notice. Total.
1908 .l $175,047,237  $407,481,004  $583,420,141
O TR R 228,397,659 472,501,818 700,080,407
T e Foe o 256,613,172 545,357,452 801,070,624
BRRE il aa e 311,111,668 575,740,056 886,852,624
71 4 L AT PO oo 360,575,425 643,603,506 1,004,230,021

Demand deposits since August, 1008. have increased
from 176 millions to 360 millions, a gain of 184 millions, or
104.5 per cent. Those after notice have changed from 407
millions to 643 milliond, an increase of 236 millions, or 57.9
per cent, Total deposits in the same period have expanded
from 583 millions to $1,004,000,000, a gain of 421 millions,
or 72.2 per cent,

- Now that the time for financing the western crop has
arrived, the bank statement has additional dinterest,  Our
chartered banks are in a stronger position now than twelve
months ago, so far as concerns the crop movement. Paid-
up capital since August last vear has increased by more than
10 millions; reserve fund, by 13 millions; circulation, by
nearly 11 millions; and total assets, by over 180 millions.

While the ordinary_business of the country has made an
increase in circulation necessary, still there is a margin of
nearly ten million dollars between the amount of the notes
outstanding and the paid-up capital, and after the ordinary
limit is reached there will be power in the banks to issue
emergency notes to the extent of 15 per cent. of their com-
bined capital and reserve, which, if the occasion demands it,
can be used to add $30,000,000 to the amount of the circula-
tion.

Aug., 1909. Aug.. 1910, Aug., 1911. Aug., 1912.
$543,154,663 $657,813,770 $734,683,062 $852.045,624
30,661,437 28,600,568 33,680,106 37.846,222
56,680,[72 60,427,()0() 65,106,110 75.104.735
120,650,500 100,447,288 101,713,820 114,847,864

At Winnipeg, Man., a by-law for a supply of water from
Poplar Springs was defeated.

The Canadian Talc and Silica Company, which owns
a talc mine and mill at Eldorado, has purchased a property
just east of the village of Madoc, Ont., owned by Mr. J. H.
Curley, and known as the Conley property. The president
of the company is Mr. H. Hungerford, of Chicago. The
jntentions of the company regarding the newly-acquired de-
posit are not made known, but it is supposed that another
mill will be erected in Madoc, and ground talc shipped from

there.

All motor vehicles propelled by steam, with the exception
of pleasure automobiles, are prohibited from being used in
the streets of Montreal. :

The officers of the Accountants Students Society, 'Mon-
treal, for the ensuing year are as follows: Hon. president,
Mzr. J.G. Ross, C.A.; hon. vice-president, Mr. A. K. Fisk,
C.A.; president, Mr. L. Brimacombe; vice-president, Mr. G.
McCarthy Jones; secretary-treasurer, Mr. J. W. Shaw, care
of Macintosh & Hyde, C.A. ; assistant secretary-treasurer, Mr.
R. H. Pope: librarian, Mr. A. D. Hooper: executive com-
mittee, Mr. J. G. Birnie, Mr. E. Ross Ross Mr. H. S. Piper.
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Chartered Banks' Statement to the
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|
| i Rate per 1
NAM - A |
E OF BANK. . Capital Capital Capital [ ?{:;n;rof :fe?ats:t | Bal. due to
Authorized. Subscribed. Paid Up. |Reserve Fund.| Dividend Notes in | Dom. Gay..
1 Declared. Circulation. | de;u&c,{i .
| | advan .
| i | ces.
. | TR St }
{ | |
1/Bank of Montreal | $ $ $ $ "
: I e e, 25,000,000 | 16,000,000 \ > $
Bank : | 25, ,000, 16,000,000 | 1 ,
§gi2be2fsii”§ Brunswick ;... ieobenons " 71,000,000 | 1,000,000 | 1,000,000 170,000 18 o ers i
BQuebec Bank ... ool 5,000,000 | 2,500,000 | 2,500,000 1,250,000 7 i 77,997
i L ket g 5,000,000 | 4,312,200 | £209,940 | 7,793,916 14 3,935,605 o
B e NomAptien. | 4,866,666 | 4,866,666 | 4,866,666 2,774,000 8 513 588 303,810
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1IMolsons Bask... e tusiiiiiilr e | 5,000,000 | 4,000,000 | 4,000,000 4,600,000 11 3,663,487 P .-
A R R e L g | 5,000,000 | 2,000,000 | 2,000,000 1,400,000 8 1 931 657 58,719
iR Ty e ange L et - 10,000,000 | 6,758,900 | 6,693,883 | 5,900,000 10 6,049,966 19,327
D on Bk 6 Conada o st : 2,000,000 1,000,000 1,000,000 500,000 6 ’944'8(;8 424,523
i R R e S RS € 8,000,000 | 5,000,000 | 5,000,000 | 3,104,640 8 R 34,662
e L L SR | 25,000,000 | 15,000,000 | 15,000,000 | 12,500,000 | 10 12'8&3’0?3 73,286
N oniinlon Baak . it D | 25,000,000 | 8,038,700 | 7,976,560 | 8,954,216 | 12 7.984 585 w530
e s el g gy DR | 10,000,000 4,975,700 4943487 | 5,943,487 12 4“331‘7660 | 2,301,188
15/Bank of Hamilton............0oonnees 3,000,000 | 3,000,000 | 3,000,000 3,430,600 11 A on ons | S
7/Banque d'Hochelaga B et 1 e o 2,299,450 2,287,895 ‘ 2,887,895 " 13 ?”5383%(8)5 ‘l S5.002
SO d Hochelaga v A chr et 4,000,000 | 2,997,900 | 2,949,590 2,650,000 9 giEanbac 1 1o SHERE
19/ Imperial Bank o'f. Canadd """""""" | lg;gggyggg gygggyggg 3,500,006 \‘ 4,000,000 | 12 ‘«;’]'5-;’;222 | g;vgs
20 T iaclars: Bask . T i e e | 5 ¢ | yOLZ ]y 6‘472 897 | 6,472,89,. ‘ e b B add & » 3
B P i 5000000 | $450,000 | 4480000 | 2352750 8 e
b Pan i tamdner © 3,000,000 | 3,000,000 | 3,000,000 Nil. ... "85 085 19,904
23/Home Bank of Candda ................. ‘ 2,000,000 1,000,000 1,000,000 1,250,000 | 10 o 71,317 ............
Sk ome Buak of Chnads, ., ¢ trec o | 2,000,000 | 1,870,000 | 1,290,520 | 450,000 7 L J7L317 | 3
QiiStectivg Back af Conalia’ ). 00N | G000 | 2000 | Zgson | 0000 | 6| wleroen | B
> \%enykbﬁivsaélfﬂ?tvy”é; R i 2,000,000 | 1,169,900 1322;2; ! it S P PR
BEIE o €a o i0i8 Vatoss wimiee ) LU R ARG =
s Baniiue Tntasaett v 1,000,000 620,000 310,000 | 15.000 i 1408 |
g q l : n .t':.r.n.‘ft‘lf)‘nale du Canada.. ..... i 10,000,000 | 10,000,000 1,3583328 | Nil. i .... 0 o l}g;‘;:igg oienikam e
R sl Sl i K e DT LT IR ERER LEPRRPeers ox s innnsnes] st SR
a Total’ o Lol 2 5,666 | 124,16 25 | 102,7 ‘ — 7
e 01,866,666 | 124,198,716 | 114,098,525 i102,45l,441 \‘ .......... 101,501,270 | 10,759,159
: = A A R e %
ASSETS
Balance
N i Deposits | d Bal \ Canadian
AME OF BANK. w[?&)ogztf: Notes of by m"‘?eo:‘i'i:h ai‘é:!"ft‘;o;!; du: ?::)Cr: ‘1 Domini Sunicipes
: to other and Bank agents of | on | Securities, | Rail
Specie. | Dominion Gov  for and Banks | Balances | orfrom | the Bank | and |and British, | and otrY,
P Notes. security | Cheques e diie fiom t}:O or from ' | Provincial | or Foreign d other
‘ of nolte on otlr(lgr Canada other t?anﬁg other Govern- | or Colonial b7
cu:icot;‘a- Banks. secured. l'éanks in etc., in Banks or | Se(TxﬁintEes Sel::b'li'c tures .;.‘
o § s : . rities
i anada Klﬁ)ﬂrz{nﬁ::in. aagl;a:zggf (gther than Stocks.
b Canadian). |
$ $ 3 e
1{Bank of Montreal 0 $ $ $ $ $
- o 8’333'33? 15'3‘4’2’828 750,000| 4,945,130|......... 30 9,667,847 7,1036 293} 58$é 547 3s$ 3
3 Quebec Bank. .. i R o o e 157,008 " 25,580 505,909 129,000 i P
4Bank of Nova Scotia| 3,642, ,047, ) 1T e A S0 o R el B T X 89’ 232,118
g gk. of Br. N. Amertn.l 3,2;2:283 :étll:,ggz 1 ﬁ%’?tfg %ggi'ggg soleenvas st 802,701 AT4I472 1,30(1:794‘ 5;2;;&-9 1 ggﬁ*gg? ;,232:343
ank of Toronto... 842 045! 3534 ,442,178| 1,284,590|.........| 15,458 98,382/ 088,134 i g 493,476
7 MolsonsBouk £k ,045/ 3,634,397| 228,000 2,305,720/ 128,600  2,961/...... i e o M T el
8 Banque Natori | 197558 L0396, 100,00 Db izs e amben pbald LLEE) lnsed) Losgle
er. Bk. of Canada. | 2,386,252 3,029, ,000| 1,202,314/, 1.1 201,200(......"... | 435,488 : 31 616,144
g MerpBi. of Canada. | 2,886,232 3,020,736 306,000 4,188,670 ... ... R1gf AT | 562,473 597579 331,282 1,043,30)
ooy e w thad sl sl i e G0 s TR
e i gy ) ,000| 2,684,958|........ 234,060 i 90707 | aag i
I3 Rovs . of Cansi) 1301010 00 0 vy S| 2hdds hg Yok Sariol| 43| Srisiens
ominion Bank. .. .. 1,575,631| 5,178 85 ) 240,008 .. | roasol, L ek, 2438 110)" 871 802 : 7,282 168
15/Bank of Hamilton...| 712.374| 3.355. 50| 22%,000| 2,836,391 ...... .. 160,571/ 866,809 1,188, 1302 1,378,195 110,698,
10|Standacd Bk 6F Con-l 1000 a0 Race ooa| ‘150090 1,508,628 . 11,300 66495 © 450,944 '960.368| 298462 | BB LS 6,465,054
17| Ronire *Hcholans ] O dte g O oo LAGO0 . < .5 240,304|. ... ... 307193 599.053| 1 990 cos| < 51,007
18 RAak St Ottava 1,020,379| 310326 175’033 2,322,005, . ......| 449,142 300,542 766,993 899.974 1'142’334 951,650
;8 ITm'aBk' of Canada. | 1,661,580 S eninsl ooy AR 2’;83’3:3; 1 007,682 1,322,893 | 1407 101 ;;g.ooo
radersBk. of Can..| 488,033| 2,1¢ ’ 3,099,358|...... 1,064,766/ 2,031, ;55 G
e T Ceia oy 210,840/ 2,317,740, ... ...13,550,001 38,104 1,093 ig? ! gggggi 4'32%’%3 708:2?3
22Metropolitan Bank.. 143551 4 """ US| oy o s0vnnns teseea ...............-..........-: . ;i > %
93151 nc Blc. of Cacadal 00 778 643,968 50,000 528,837).........| 184,818,101 100 614 '45193| 311361 1,000,000
T e B eiok| ead e | 387008, i G008 ieerare | 36000 MaNSies
25 Sterling Bk. of Can. . 40,840 410,543 4 (bt ’ 32’200 610k mRieia(e o 233,858 3,035‘ 31,850 65 000 - m’m
. : 8,752| 427.003|. .. ... 113 Sk ’ 130,796 | 610, 3;
26/Bank of Vancouver..| 16,8611 140,719/ 36,090 225,506 el SBT6L el Bi:9RPb byl e 255,800 ,389
O eacty Bit| ™ ioksl shoMl NG R 200,010/ . -v-cvvc v 134,688 .o o ) 399,593
ot e Can.| 22,833 399,621 24,000 25008 . L : T84 29,9300 .. cie finio oo 103508
e e R R s e ey 600 283,00.........| 803392 181,048 31213 |1
Potal e 36,960,841/94,849,092(6,414,175 54,627, 41 P e — i - TR
% 5 ,627,412)  139,900/11,525,134 22,046,715 33,397,793‘10,193,050 22,388,022 65\".“8?8
268, 7

Bank of Britist North America. The figures for the Dawson Branch have been ta me: and, ot .
ken from latest statement to
or the D t hand, viz. : 17th Aug., 1912 Asset No i
. .22 incl

Bullion, $58,282 Fort George and Hazelton Branches hav t statement to hand, viz. :—August 24, 1912
The figures for the Fo e been taken from the latest
t § ’ g . .
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_LIABILITIES.
" | | e [ Sreatest
Deposits | , Reposits. NSRRI Ly v g :%a)\;:ﬁec?e‘iu:f e Bk | < Liabiities. | amount of
Balance due | by the Public, payable after elsewhere bzlazces dbe ithe Bank, or to, Agencies or not included | Total Notes in
to Provincial payable aofice oron & than in to other lother Banks or other Banks or under | L'anl'x'es circulation
Governments. | on demand in fixed day inr Canbida. Banks in I Agencies in Agencies out of foregoing s S at any time |
Canada: | "Canada. Oy | GEaisL < | Canndsor s heads. el
|
$ $ $ $ $ 1 $ $ $ ‘ $ $ ‘
1,080,976 | 51,753,235 | 107,076,285 | 26,610,540 T B R R SR PR e B S e [ 209,134,429 | 15,574,422 l 1
128,220 1721274 | 6,654,186} 4 v i N g R e B 2,513 253,881 9,805,510 963,809 | 2
§91.950 | 3,443,236 | 10,732,027 |....... ... .. 164,342 | 818,458 |. 200, o an 4,429 | 17,212,599 2,399,717 | 3
218,481 | 29,710,142 | 5,692,214 | . 12,664,226 523,948 | 82,496 596,020 1,228 | 53,728,174| 3,935,605 | 4
1,229,376 | 11,563,396 | 23,069,016 | 2,403,525 1,600 | 11,986 324,342 | 11,932,028 |  55,084,399| 4,513,588 | §
0,404 |° 14,252,540 | 26,312,726 |.... ... .... 42,399 | 51,470 40,313 135,606 | 45,435,155 4,800,000 | 6
11,484 | ©9,358,001 | 27217202 |, . . 00w 127,306 1,230 143,149 Laoaivaies | 40,775,620 3,975,362 | 7
188.939 | 3,942,673 | 12,696,027 951,025 201,709 ’ 22,798 | TL328 [ oima e s | 20,025,482 1,958,697 | 8
833,197 | 20,438,668 | 38,621,940 104,120 1,376,580 | 1,164,886 375,701 167,793 | 69,557,378| 6,364,806 | 9
234,921 1,475,151 8,208,825 1.0 v n mias e 000k osn 15,211 f 10,318,552 976,793 |10
5,343,506 | 18,856,208 | 27,268,521 336,800 278,781 | 1,287,545 45,0004 % 0 s s | 58,037,834| 4,606,809 |11
5,437,583 | 84,644,625 | 89,660,069 | 13,255,609 880,837 | udd sivine 3,140,988 | 381,288 | 211,025,397 12,888,014 |12
16,632,924 | 19,891,853 | 43,885,176 | 21,345,336 | « 4,335,111 | 1,902,262 1,056,720 | 161,515 | 108,796,055 ,284,585 13
321,735 | 15,468,618 | 38,909,418 276,511 208,955 | 90,652 VR Bl ) 60,484,982 | 4,041,604 |14
1,357,562 | 9,480,786 | 25,658,881 [............ 179:360. 1. . 0 i . o 18,317 |.ia st 39,515,886 | 2,844,475 |15
121,307 | : 7,452,264 | 22,648,669 |..:......... 5,602 | 886,073 200,000 [....icii... 33,570,937 | 2,262,488 |16
B DRO.2L] 1 10, 00800 | e e i ] b 17,384 | 925,400 | 23,758,385 2,884,719 (17
SIT 008 | © 8,880,753 | 27,435,605 °]... 0 0.0, 1,003 | 518,001 188,968 |, i hrving . 40,652,916 3,403,925 18
9,366,751 | 18,229,850 | 34,789,413 |............ i L PR O RN ORI A 62,083,566 | 6,358,547 (19
332,451 | 11,080,235 | 28,354,489 |............ 18064 | i A 690,444 60,304 | 43,887,309| 4,117,770 |20
LA e TR W e BT 1 st G B i B B el 3,669,332 3,608,287 29,490 21
80,579 | 3,659,870 | 5,784,485 |............ 525,831 | MO . v i 65 11,872,343 977,697 |22
117,568 | 2,480,996 | . 5,972,344 |............ 2,384 BEORE | s sl e e 9,683,825| 1,144,100 23
1,119,958 5,624,824 AR LTS S e e p W) B e B O 7,874 | e aht et 16,924,325 | 2,201,725 (24
308,880 | 1,532,196 | 8,849,784 .1 T UL 92,857 R S e AT S 4,257 6,731,730 084,065 25
53,073 829,710 T2B,0487| 2 22550000 H R B e T o BT AR A 51,750 2,279,374 646,700 26
............ 397,404 220,888 4 Blo s, L Al e nn B L TR Ee e i Lo 40,573 875,037 215,645 |27
i et SR 472,607 667,912 199,864 |, .. Sibsov .. 99 | 83,388 |, v aidn 2,600,434 | 1,144,420 |28
o A e U s S e ey o ale | oo e Sularaiva e PSR EAS E e e LA R s A Sl e et oo dals sovoucimenls douwruenanvvlvensonsintevieaile eoereeeyss 29
28,088, o075 360,575,425 | 643,663,696 | 78,147,556 | 10,587,051 8241 114 | 7,588,527 | 17,804,750 |1,266,956,600 | 104,399,647
|
|
ASSETS 1
| |
Call and Current Real !gaM::‘ n! Qrhee ‘:ﬁ?’?&m& Average j Avors:
Call and | short loans Current Loans Overdue | Estate, | ealo Bank f'}:ﬁﬁﬁﬂ?‘ Total II)](::S:D:‘: amount of | ‘;;;‘;:::0%'
short loans| elsewhere Loans elsewhere | ‘Dopg, |other than| Estate ‘ Premises. | under the Assets. + | and firms | Specie held | Notes held
on stocks than in Canada. |  than Bank | sold by foregoing ‘Of\\hlch‘ during during
in Canada. in Canada. premises. | the , | “ heads’ they are | the month.  ¢the month.
: Bank. | partners.
} |
$ $ $ $ $  RE O P $ $ | '8 RS e
ier...161,039,376(106,182,093| 7,916,750, 534,639 1,600 50,019 4,000,0002,411,852 243 425,112 1,048,000 8,091,657 13,355,600 | 1
1,113,764 100,000{ 8,391,258..........| 112,551 3200115 % .. 190,867 309,208 12,692,642 34,258 330,987| 574,333 | 2
2.940,812 500,000, 11,669,805/, ......... 66,682 51 ossl 23,950/ 916,997 436,585 21,190,617 458,533 426,074 828,545 3
6,163,980/ 4,669,318| 30,576,720 5,236,495 123,117 .........[....... 1,301,545 30,675 66,454,341 431,533 3,561,632 4,193,089 | 4
2,513,172| 7,591,003 31,857,286 4,716,787 207,093 2,758‘ 875 1,283,299 7,371,018 65,200,190, 36,966 848,954| 3,456,315 5
ST R 4L677 80 Do ava il 98BIk S s S 1,829,223 . 57,249,054 1,208,401] 844,760 4,078,070 | 6
5,166,984|.......... 32,201,126|..........| 214,346| 458,756 4,610 900000 249, 983 50,211,575 553,538) 438,915 3,876,911 | 7
8,016,860|.:--...... 14,483,278, .........| 27,211] 59,938 87,526 550,240 66,168 23,743 366 377,388/ 196,100 1,051,000 §
5,160,300 5,453,963 52,435,036 236,509 270,251/ 53, 90. 14,924 2,286,090 157.434 82,046,091 875,797 2,367,037 3,268,607 | 9
9322722 . .. ..o . 4,838,429, ...;..... 53,515 21,877 10,912 825,000 236,850 « 11,040,421 : _; 36,387 112,682 10
3,584,385 4,670,008| 42,144,599 287,306 131,271/ 246, 1161/ 33,421| 963,948 97,880 67,064,455 1,135, 61171 697,477 3,638,721 |11
7,276,647 12,861,407/153,144,326| 6,904,933| 356,734 ‘-’14,9191409,47 5,537,462 128,248/ 240,815,161 958,519| 6,944 ,000 16,387,000 12
5,957,02914,098,108| 52,585,88212,081,175| 217,646................. 3,008,620 2,850,614 127,287 481 327,095 4,029,009 10,801,017 13
6,775,383  754,952| 41,865,091} = 371,903 175,846/ 85,006 19,120 2,733,857 . .| 72,336,611| 663, 1830 1,537,709 4,812,613 14
4,258,180]...- . ... 28,790,429/ 15,000{ 116,413 165,398 136,845 1,950,002 260, m. 46,782,710 542,861 726382 1,853,490 15
2,179,452 .| 28,739,276|..........| 178,406 24,400 2,2001 864,841 130,621 39,097,664 114,000 551, 050 1,537,425 |16
SRLS600] . i 20,753,673|.......... 256,545 38,357 16,941 489,336 132,472, 30,024,502 414,906/ 307,605, 1,606,047 17
719, 83,989.705]. Lol 134,078 80,536 44, 10‘ 1,509,152 1,000 48,055,062 42,661  1,024,256] 3,040,419 18
4,770,031 3,000,000 40,162,441|..........| 93,291 90180‘191 525 1,970,005 58,748 76,998,754 479 225\ 1,660,965 9,661,077 19
2,018,288/ 200,000/ 33,798,915.......... 304,268 2, 864. 24,800 2,627,784 R .5.4.; 51,245,987 600, (msl 531,000, 3,334,000 |20
S R e eiioad ol R B S L I ST ‘ ................. iy 7: 4,490,57- ............................. 21
T 9,466,372|.......... 11,286 5,469...:... 309,638 .........| 13,844,980, 478,763 143,134 465,091 22
1,667,047|. ... ccenn 7,635,128..........| 77,828[.... ....| 10,642 263,320 111,787| 11,552,350 30,567 76,366 581,000 23
160, 15,435,488|. ... 97,208 96,663 49,606 374,313 .........  19.,898.902 172,398 228,664 820,894 24
- 1,107,597|- . oo oen e 0166201 .l ML R 16,000i 265,089 51,045 8,142,310/ 112,425 39,217| 412,892 25
§ L 1,945,709). . ..... ... 78,797 1,596 .......| 54,363 66,810 3 184,667 123,338/ 29,400/ 158,600 26
T PR 843,080 - b g Al et | 96,201 33,051 1,185,696 12,244 8,378 54,062 27
" 158,725 9,134/ 1,565,936 i e | PRty VST RS A 83,800 .........|  3,856,522| 101,725 21,315/ 88,570 gg
S OO LI R R L) R TR Y [T PSSPy -‘. R I R R Y L voesrelon versee e -...-:::_-
75,194,735 114847,864/852,045,624/37,846,222/3,958,017| 1,704,670 1147585 36,784,972 18650632 1,501,817,705 1 0834009|35,698, 425 94,048,060
. | | |

T..C. BOVILLE,
Deputy Minister of Finance
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SHIPBUILDING INDUSTRY FOR BRITISH
COLUMBIA

Canadian-built Ships Quicken the Pulse of Industry—
Strong Arguments from the Pacific Coast

Canada should awake to the fact that the building of
ships is possibly the most remunerative form of business in
which any country can engage. This opinion was expressed
by Mr. G. G. Bushby at a meeting of the Vancouver Board
of Trade. From a national point of view it is most bene-
ficial, he added, but from the standpoint of the individual or
corporation desirous of actually engaging in the enterprise
the outlook is not so alluring, as such a large amount of
money is required to embark in an undertaking of this na-
ture, that unless a steady flow of work can be obtained there
can be no assurance to invested capital that the venture will
be successful.

“It must be borne in mind that the establishment of
shipbuilding vards is of the utmost importance and in the
course of time these yards will become one of Canada’s most
valuable assets.

Interests Many Industries,

“There is not a single business man represented on this
board of trade that will not be called up directly or indirect-
ly to cater to the building of a ship. Just think what that
means. The actual builder of the ship is mostly a sort of
distributing agent for the activities and products of a thous-
and and one various trades, manufacturers and merchants.

“Build your vessel in Canada and you, in the broad
sense of the term, will find a new market for your wares in
supplying the shipbuilding with either home-made products
or duty-paid imported goods. At the same time the work-
men of Canada will find a new avenue ' of employment at
good wages, which wages will eventually filter back into the
channels of domestic trade, your own good selves again, and
so the ball will keep rolling and the money spent for the Can-
adian-built ship will continue to circulate in the country of
its origin for the benefit of Canada, her merchants, men and
manufacturers,

Advocates a Bonus.

. “Is it good business to withdraw a sum of money from
circulation in this country for the purchase of a vessel
abroad, when this money, in active circulation at home, will
be available to further develop your own business and that
of your commercial neighbors.

“It must be understood that we are not asking the gov-
ernment to place a protective tariff on British ships and are
not attempting to force through legislation that might be
robje_ctlonable to Great Britain. We are merely asking that
the industry of shipbuilding in Canada shall be justly en-
couraged by means of a bonus of some description,’”’

When Public Works Expenditure Lessens,

Mr. J. J. Shallcross, president of the Victoria Board of
Trade, thought that the establishment of a shipbuilding in-
dustry in coast cities would be a great gain when the time
came that their public works expenditure was diminishing.
The first great difficulty was that the British ship was allow-
ed to engage in trade here free of duty, but when a ship was
built here the construction materials were subject to duty, in
some cases of 51 per cent. It would therefore be impossible
to build here under such conditions,

The reason for the privilege was found in the rezulations
of the Merchant Shipping Act. They could find no remedy
by.qskmg the Dominion Government to impose a duty on
British ships. The remedy would have to be found in some
other directions.

Lower Rate of Wages.

At_present an order for two cruisers for the Codse had
been given a Dublin firm. They would, he felt sure, support
him in considering that the government should not allow a
British shipbuilder to take advantage of a lower rate of
wages. All government work should be given to Canadian
builders, and all work, so far as this province was concern-
ed, should be given to British Columbia shipbuilders.

It appeared that it had not been the practice of the gov-
ernment to consider that Canada had existed so far as ship-
building was concerned. It was the duty of British Colum-
bia to build shipbuilding yards if they were given sufficient
encouragement,

Pacific Coast £hou!d Get the Work,

As to the contract of the two cruisers, for 'w'hich an
Esquimalt firm and the Black and Wallace shipbuilding yard
were, he believed, the only tenderers, and who had only six
weeks in which to tender, the contract went to the Dublin
firm. The whole of the coast should demand a favorable reply
to a request for that kind of work, and he considered they
should get it, as they had justice on their S‘.‘;g‘: Also they
had a right to demand that as far as shipbuils 11111g szis con-
cerned, Ottawa should recognize that Britis olumbia
 existed.
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WOOL IN SOUTHERN ALBERTA

Southern Alberta’s wool clip this year was about 160,000
pounds larger, and worth about $16,000 more than that of
any other year for the past five years, as the following table

‘shows :—

No. of Price per

pounds. pound. Valuation.
 (oe SRR AR R e 411,500 ¢ R ) $45,265.00
10065 St e G 416,565 . ‘134" ¢ 55,170,86
(0% T PRt I o PR S B G 449,020 14% ¢ 65,238. 30
(o) & v e R U e R 420,083 14 £ 58,037.62
{0 ) § A R A ) SR 604,053 13% ¢ 81,547_15

LIFE INSURANCE IN NORWAY

At present life insurance companies with Norwegian
capital and about twenty foreign companies are operating in
Norway.  Of the Norwegian companies, the oldest dates
from 1861 and the youngest from 18go. As to the amount
of business done by the foreign companies, there are at pre-
sent no statistics available, but it is safe to say that the in-
surance in effect totals up to a considerable amount,

While in the year 18go the average life insurance on
every inhabitant of Norway amounted to only about $5, the
year 1910 can show as high as $28. This only refers to in.
surance in the Norwegian companies. The premium income
for the same companies in 1910 amounted to about $2,250,000
and the capital disposed of to more than $20,000,000.

—_——eae——————

TRADE WITH TRINIDAD

Great Britain and the United States supplied to Trinidad
in 1911 together about two-thirds of the imports for home
consumption, Canada’s share being only 7 per cent. of the
total,

The following list shows the amount supplied by each
of the principal countries contributing in the last two years :

1910. 1911.

United IKingdom: % 0 osa. £ 936,427 ' £1,026,070
United ‘Statas i o lioi ol iy 860,903 806,921
Camnda: ©5s codbers e el 134,600 190,287
Nenezuela. b ciivic iRty 233,086 204,257
Cthars v niiesaa gl et 405,844 437,865
£2,570,860  £2,755,400

—_— ea»e

FOUNDING A SHEEP FLOCK

Since the new addition of the bulletin ‘“Sheep Husbandry
in Canada’ was issued a few weeks ago, there has been a
constant stream of requests for it flowing into the publicgs.
tion branch at Ottawa. A great many of the applicants state
that they are just commencing, or are about to <commence
sheep raising, and that they wish to learn how to handle o
flock successfully. This bulletin contains a chapter specially
prepared for such persons, describing how best to establish
a flock of commercial sheep. The author, Mr. iR )
Spencer, recommends a flock of fifteen ewes as the minimun-,
for a farm of one hundred acres. Such a flock can be in-
creased with experience, but not beyond twenty to twenty.
five unless it is desired to make a Special business of shee
raising.  With the management and care déscribed in the
bulletin, an increase through lambs can be expected of from
150 to 175 per cent., and it should be the latter. The early
weeks of autumn is stated to be the best time to purchase
ewes, as then one can select those that have raised ood
lambs.  Before the present edition of the bulletin ig full
exhausted a still further. one will be ordered so that no oni
need hesitate about ordering a copy, which will be sent free
to all who apply for it to the Publications Branch, Depart
ment of Agriculture, Ottawa. i

— oo
Messrs. Maxime Beauvisage, Antony Thierree, Louis
Galliard and Charles Michel, the four

Paris directors of th

Quebec Railway, Light, Heat and Power Company, whey *
signed prior to the recent annual meeting, made a statemre‘
of their position to the French shareholders, of the c()nditioent
which led up to their determination to retire. Insumc-ns'
attention, they stated, had been paid to the advice given le:t
them, and important steps were taken in opposition to th >
opinions. Unsatisfactory answers are alleged to have S
their questions. They suggested the appointment of an em?t
neer at the company’s expense to report on the present =
dition of the company’s property and the conduct ofm‘m
affairs. The report, say the Parisian directors, had e
greatly delayed. : been
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CANADA’S PROGRESSIVE PACIFIC COAST

Railway Termini at Vancouver — Prince Rupert’s
Land Sale—Lumber Industry’s Activity

(Staff Correspondence).
Vancouver, September 23rd.

Vancouver and the Canadian Northern Railway will
probably soon get together regarding a location for the com-
pany at the head of False Creek. The company .sho.ws every
desire to meet the city, and the more the subject is discussed,
it is seen that in the establishment of Canada’s new trans-
continental line there will be a great advantage. When the
Canadian Northern extension to the VPac1ﬁc coast was first
discussed in these columns, it was pointed out that the ship-
ping terminus would not be_ other than at Vancouver, since
pavigation via the Fraser River to Po.rt Mann was not con-
venient. This is borne out by the definite statement this week
of Col. A. D. Davidson, representative of the railway com-
pany, who said that this city would be the headquarters of the
shipping business done by the company on the Pacific coast
and the home port. Colonel Davidson stated also that the
company’s depot would be the‘ finest of any in Canada, gmd
one of the best in America. When the point arose regarding
the employment of white labor, he pointed out that Messrs.
Mackenzie and Mann had never yet employed Orientals,
neither had they asked that immigration barriers be taken
down.

Transportation at Point Grey.

Point Grey ratepayers were decisive in their approval of
 the tram franchise agreement last Saturday, the vote being
six to one in favor. This municipality has been without ade-
quate transportation for several months and of late. residents
there have been very strongly in favor of something being
done to provide street cars before the rainy weather sets in.
The British Columbia Electric started cars running within a
day or so after the vote was taken, showing its desire to
meet the people when it was shown that tl.xe people were not
all antagonistic to the company. Perhaps if the ratepayers of
Vancouver had an opportunity of voting on the question of
consolidation of all tram franchises in Greater Vancouver the
vote in favor might be just as decisive.

Much prominence has been given this week to the en-
terprise of the Canadian Pacific Railway in revising its ling
through the Rockies now that a double track is to be installed.
 Perhaps the principal feature of the construction will be the
eight mile tunnel under Rogers Pass. That this would be
built was mentioned in The Monetary Times several weeks
The work is one of great magnitude, but it is expected

that the double track will be run through in four years.

Consummation of the deal whereby the Vancouver Brew-
eries, Limited, have sold their interests, is announced by Mr.
C. M. Marpole, who has returned from New York. That this
sale was pending was announced in these columns a couple
of weeks ago. The amount is stated to approximate five
million dollars, but the names of the purchasers are not given,
it being simply stated that it is a London, Engla}ld, syndicate.
Half a million dollars will be spent in remodelling the plants
here and in building a plant at Prince Rupert.

Land Sale was Successful.
The second sale of Prince Rupert real estate has been
successful. When the first auction was held a couple of
ears ago, only certain lots were dlsposed_ of,. it being felt
4t that time that better values would obtain in the future.
That this turned out to be correct was shown by the interest
taken in the recent sale, when the government cleaned up
about a million dollars. When the sale opened, .. LA g P
Rand, who acted for the government, had deposits of $277,-
ooo in hand, this amount having been placed by purchasers
and covered the required ten per cent. payment on the fall of
the hammer. Before the end of the first session this amount
had increased to $202,000. Of this amount, $150,000 had to
be returned to parties who attended the sale, but who could
not get any of the lots offered. Purchases were made in the
names of people residing in dlfferent.parts of the United
States and Canada and even in Australia and Great Britain.

The lumber industry in British Columbia is faring well
this vear. Trade not only has been good locally, and in the
Northwest, but the foreign trade also has shown improvement.

jvity in the industry is indicated by the cut of timber. All

gh the spring and early summer months, the cut each
month surpassed previous figures, and last month the big
 production was maintained. In August, the output was 67,-

o000 feet. Receipts in the timber department here for July
vas $44,000, being $6,000 in advance of the amount for the
S month last year, and constituted a record, but in August

" “the figures were over $60,000.
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SASKATCHEWAN'S NEW CABINET MINISTERS

The Honorable George Bell and the Honorable George
Langley have been sworn in as members of the Saskatchewan
Provincial Cabinet, the former gentleman taking the portfolio
of the treasury department, and the latter that of municipal
affairs.

The Honorable George Bell is a clear, cogent and ef-
fective speaker, and being a man of great business acumen
and wide experience will no doubt render valuable service in
his new capacity. The Honorable George Langley is an ex-
ceptionally quick and hard-hitting debater, and has already
proved himself in many public positions as one with a wide
grasp of affairs.

The Bureau of Public Health, which was formerly ad-
ministered by the Départment of Agriculture, will in future
be in charge of the Honorable George Langley, in the De-
partment of Municipal Affairs.

The reconstructed cabinet is as follows: President of
the Council and Minister of Education, Honorable Walter
Scott; Minister of Railways and Telephones, Honorable J.
A. Calder; Attorney General and Provincial Secretary, Hon-
orable A. Turgeon; Minister of Agriculture, Honorable W.
R. Motherwell ; Minister of Public Works, Honorable A. P.
McNab; Provincial Treasurer, Honorable George Bell;
Minister of Municipal Affairs, Honorable George Langley.

——

FIRE LOSS OF UNITED STATES AND CANADA

The fire loss of the United States and Canada for the
Month of August, 1912, as compiled from the records of the
New York Journal of Commerce, aggregates $14,158,800, as
compared with $12,662,650 for the same month last year,
The losses by fire since the first of January this year total
$163,750,650, about four million dollars less than for the first
eight months of 1911. The following table gives a com-
parison of the losses by months thus far this vear with the
figures for the same months in 1910 and 1911, together with

the losses for the balance of those years:

1910. 1911, 1912,

T Ty SRR $15,175,400 $21,022,450 $35,653,450
LU T Ty e 15,489,350 10,415,000 28,601,650
T A e A 18,465,500 31,560,800 16,650,850
L T IR o S 18,091,800 17,670,550 16,349,400
L e R e A 18,823,200 21,422,000 21,013,950
R v 13,183,600 20,601,050 16,103,450
151 SR A B 26,847,900 25,301,150 15,210,100
BUEUEE .o Seea 21,570,550 12,662,650 14,158,800

Total for year..8234,470,600 $234,337,250

—rl i

SCHOOL DISTRICTS EMPOWERED TO BORROW
MONEY

—

The following school districts have been authorized to
borrow money. The particulars are given in order, name and
number of school district, amount required and name of
secretary-treasurer.

Saskatchewan,

Yola, No. 946, $2,050. F. ]J. D. Smith, Duff,
Barholis, No. 746, $1,500. B. Innis, Pontivy.
Alba, No, 881, $2,000. G. B. Sturdy, Salvador.
Spencer, No. 405, $1,600. H. Marsh, Glenbryan, '
Keeler, No. 4091, $2,500. H. W. Groutage, Keeler,
Ravine, No. 365, $1,400. N. A. Nicholson, Leross.
Blue Hills, No. 782, $1,200. G. C. Lawson, Hanley.
Flaxland, No. 694, $1,600. G. V. Wiggins, Tezorton.
Thunder Bird, No. 762, $1,200, R. Brown, Whitebeech.
i Wise Creek, No. 753, $1,500. J. H. Torgerson, Blair-
ville,
Whitebeech, No. 761, $1,200. T. E. Figgess, White-
beech.

—_———

The London Stock Exchange has listed £200,000 Hudson
Bay Company’s 5 per cents.

Cost of living in Sao Paulo, as throughout Brazil gener-
ally, is very heavy and tends to increase. A commission
lately appointed by the federal government to study the mat-
ter in question has reported that the reasons for such tl:'eavy
cost of living are mainly threefold, namely:—(1) Exorbitant
duties upon imports of an indispensable nature. (2) EilStenCC
of inter-state duties. (3) Heavy cost of transport. T e com-
mission has recommended a threefold remedy, namely :—(1)
Reduction of import duties in connection with a large number
of articles. (2) Abolition of inter-state duties. (3) Cheap
rates for conveyance of meat, cereals, fruits, vegetables and

all agricultural produce. 3
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NEWS AND NOTES

The Diamond Flint Glass Company, Limited, of Toronto,
have purchased a site for the building of a glass factory at
Redcliff, Alta.

Only seventy per cent. of the qualified electors exercised
their franchise in the Federal elections of last September. Out
of a total of over 1,850,000 electors whose names were on the
voters lists, 1,307,528 cast their ballots. Of these 669,567
voted for Conservative candidates, 625,096 voted Liberal, and
12,865 voted for Independent Labor and Socialist candidates.

Plans for a tunnel under the city of Vancouver, beginning
at the foot of Burrard Street on Burrard Inlét and running
to the False Creek yards are being drawn by the Canadian
Pacific Railway preparatory to their being presented to the
railway commission for approval. This tunnel has been men-
tioned several times in conferences between the Canadian Pa-
cific Railway and the city. It is being considered as a means
of doing away with the present street crossings in the middle
of Vancouver.

Early development of the coal resources of = Central
Alberta is expected. Mr., Andrew Laidlaw, of Spokane, and
associates interested in the Jasper Park Collieries, have just
returned from an inspection of their property.. Over two
hundred men aré employed on the property, the entire out-
put bemg taken by the Grand Trunk Pacific Railway for
use on its locomotives. Mr. Laidlaw states that on com-
pletion of the installation of additional equipment at least
five hundred men will be employed, and the output will be
two thousand tons daily.

_Continental bankers are said to be considering a quick
mail and passenger service from Galway, Ireland, to Canada.
The mayor of Dublin has received a proposal from Mr. T. M.
Kirkwood. Toronto and London financiers that the Dublin
Council should guarantee 6 per cent. interest on a bond issue
of $1,500,000 for 20 years, the Toronto people to establish a
fast line of steamers from Galway to North Sydney, in Nova
Scotia, giving a ten-day service between the two ports, the
water transit not to exceed four and a half days. In return

for the interest guarantee the Toronto people will carry all .

mail matter in and out free for 20 years.

] The Lethbridge board of trade are investigating the utili-
zation of flax straw and probably will send one ton of it to Ire-
land for an experimental process. Southern Alberta is grow-
ing thousands of acres of flax this year. The flax seed will
be very carefully saved, but thousands of tons of straw will
be burned. This looks like poor economy, and the board of
tradf: has been considering for some time the proposition <_)f
getting ‘a mill established here for the purpose of using this
waste to manufacture twine, or any cloth of a rough nature
which might be made without too great an original outlay. So
far their enquiries in this direction have not met with any
great progress, but it is hoped the efforts will meet with
success. )

A bank run by the city of Montreal which would pay
four per cent. interest on deposits is the scheme advanced
by Alderman Martin. In an informal discussion of the
matter several objections were raised. Comptroller Pelle-
tier and City Treasurer Arnoldi pointed out that this left
no margin for administration, but Alderman Martin replied
that they could administer the bank with what they paid in
commission to agents for placing the loans. Then the
financial critics of the city hall wanted to know what would
happen when the deposits in the bank were greater than
the amount required for loans, and it would be necessary
to pay interest on them just the same. Alderman Martin
thought the bank might invest in the bonds of other muni-
cipalities with this surplus. Then Mr. Arnoldi pointed out
that money might be a lot cheaper than four per cent. and
the city would lose on per cent. in interest or more on all
deposits. Mr. Pelletier asked what would happen if there
was a tun on the bank while all the money was tied up in
permanent works :

The chambre de commerce du district de Montreal is
inaugurating its second quarter century of existence with
an important project to have a Canadian mission, formed
of representatives of all the boards of trade and important
commercial bodies in Canada, spend seven weeks mnext
summer in Great Britain, France, Germany. Switzerland,
Belgium, Holland and Italy, to open up trade routes and
develop friendly relations that will bring capital and busi-
ness to the Dominion. The mission to France will be in
some part a return of the visit made this year by the party
of distinguished Frenchmen to Montreal and Quebec. A
committee will visit or communicate with the other com-
mercial bodies of Canada with the object of getting as many
important men of affairs as possible to join in the trip,
the mission to be conducted under th?i auspicly of the
iiinister ‘of trade and‘ commerce. T}ﬁe eefaftixo‘n__ Vj’l}l be
composed of representatives of.all_ the fffeilhe ng?cla , in-
dustrial and commercial orgamzatlog!s o ntry, ‘as
well as a representative from each boa :

THE MONETARY TIMES

Volume 49.

To enable the commencement immediately of the con-
struction of a new structural steel plant at Weston, which
will be the largest in Canada, the Toronto Structural Steel
Company is being refinanced. Their present capital of
$100,000 common -and $100,000 preferred stock will be in-
creased to $500,000 common and $500,000 preferred, which
will be disposed of privately by the Royal Securities Cor-
poration. Mr. Georee Gouinlock is president of the com-
pany, and to the board of directors has been added Messrs
F. B. Jones and R. M. White. :

The quantity of spirits produced in Canada during the
fiscal year, 1912, was 4,784,306 proof gallons, nearly half a
million gallons less than the production of 1911. The Ontario
distillers produced 3,760,038 gallons of whiskey, or nearly
three-fourths of the output of the Dominion; Quebec turned
out 071,619 gallons; Winnipeg, 38,484 gallons, and Victoria,
B.C., 101,260 gallons. From the distilling and brewing
business the Government during the fiscal year reaped a
revenue of $10,470,069. Tobacco and cigars, with a vield of
$8,848,616 came next as an excise revenue producer.

A new avenue for Canada’s trade is being indicated to
the government by five Spaniards from South America, who
request a trade arrangement between Canada and Uruguay.
Theyv say that the city of Montevideo is anxious to have .a
trade established with Eastern Canada. It is pointed out that
Canadian manufactured articles can be profitably sold in
South America while the wheat, hides and beef of South Am-
erica can be marketed in Eastern Canada provided a steam-
ship service can be arranged for and a traffic agreement
made. The delegation will meet Premier Borden and Hon.
Mr. Foster.

In the report of a commission instituted to enquire inte
the cost of living in New Zealand, it is estimated that the
cost has increased 16 per cent. in the last 17 years. Rent,
food and clothing have increased 20 per cent.; household
necessities have remained unchanged; domestics’ wages have
doubled. The prices of exports have increased 40 per cent.,
and those of imports four per cent. The rise in the standard
of living has been considerable. The chief practical recom-
mendations of the commission are the abolition of duties on
all foodstuffs and on necessaries used in the primary in-
dustries, and stricter control of the trusts.

At the annual convention of the Union of Alberta Muni-
cipalities, held at Innisfail, the following officers were
elected: Hon. president, Mayor Mitchell, Calgary; presij-
%?nt, Mayor Lawlor, Camrose; first vice-president, Mayvor

est, Innisfail; second vice-president, Mayor Sutherland
of Fort Saskatchewan; secretary-treasurer, Mr. George Kin.
naird, Edmonton; executive committee, Secretary-treasurer
Mack, of Hieh River; Mr. Galbraith, of Red Deer; G. D
Plunkett, of Pincher Creek; Mr. Phipps, of Edson; A, F.
Grady, of Macleod, and Mayor Bentley, of Stettler; secre
tarv. Mr. Fasquhar, Edson. It was decided to hold the
convention next year at High River.

Mr. R. W. Reford, president, who in company with
Messrs. Hugh A. Allan, W. M. Botsford, George E. bmm-
mond, had attended the eighth congress of the chambers
of commerce of the empire held in London last June re-
ported to the Montreal board of trade that his resolﬁﬁm
at the congress, that the scope of British consuls &houlg
be enlarged as to make their duties imperial, was cordiall
received, and had been referred to the imperial council 0!;
commerce. The congress also re-affirmed its position
being favorably to preferential trade. The following aas
pointments were made to the committees: Export traclr
committee—Messrs. W. W. Hutchison, John A. Gunn, A >

McLaurin, H. J. Fuller, Vincent A. Ward, D. W. 1
and L. L. Henderson. Interprovincial trade con?;?:?be“
Messrs. W. K. Grafftey, Armand Chaput, A, HamiltEOn

Gault, W. F. Angus, Geo. F. Benson, Wm. Lyvall
Elmsley. The council decided to become a rrieinl‘aeingfj'as.
Canadian chglmber of commerce, London, a body fo the
for encouraging trade between Britain and Canada. Tmed

The Montreal Board of Trade has appointe
ing committees, suggested by the Hon.per. qustztheer fO;l:y!-
special general meeting of the board which he addre;,se‘,l a
May 15th:—Export Trade Committee—Messrs. W. W. Hut l(:_n
son, John A. Gunn, Alex. McLaurin, H. J. Fuller Vin:e i~
A. Ward, D. W. Campbell and L. L. Henderson. Inéerpro "nt
cial Trade Committee—Messrs. W. K. Grafftey, A s
Chaput, A. Hamilton Gault, W. F. Angus, George F. Ben
son, William Lyall and James Elmsly. The following en-
admitted to membership in the Montreal board :—Hira ke
Piper, of the Hiram L. Piper Company, Limited: Edm L.
W. Parker, of Findlay and Howard, Limited: John \Virard
of Matthews, Limited; A. Gibb McArthur. of Gibb i Cson,
pany, Limited: I. W. ‘Steinhoif, of Swift Canadian Com bonc
Limited; O. W. Dettmere, of Willis, Faber and Companpany.
Canada, Limited; Edward Fitzgerald, Purchasing Dey' of
ﬁethf C%na-dléarl\; _l;‘éaciﬁc Railway: James 'Birchenoﬁzr]:‘
Merchants Ban uilding ; Fitzjam g h,
House of Browne, Limited. James E. Browne,. of The.
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- RECENT FIRES

Monetary Times’ Weekly Register of rire Losses
: and lnsurance

Saskatoon, Sask.—Mr. J. McNamara, residence, Pol-
bown. Loss and origin unknown.
Yarmouth, N.S.—September 19.—Bayview, Hotel. Loss

and origin unknown,

Arcadia, N.S.—September 18.—Mr. N. A, Wyman’s barn.
Loss and origin unknown.

Victoria, B.C.—September 19.—Mr.
grain. Loss and origin unknown.

Belleville, Ont.—September 22.—Mr. Nelson Lingham’s
barn. Loss $4,000. Origin unknown.

Calgary, Alta.—September 23.—Mr. T. Burns’ clothing
store. Loss $10,000. Origin unknown.

Ennotville, Ont.—September 16.—Mr. L. Smith’s thresh-
ing machine. Loss and origin unknown.

Peterborough, Ont.—September 20.—Quaker Oats Com-
pany premises, Loss $10. Origin unknown,

Toronto, Ont.—September 22.—Bathurst
car. Loss unknown. Origin, switch blew out.

Winnipeg, Man.—September 19.—Mr. P. M. Marshall’s
garage and automobile. Loss $1,500. Origin unknown.

Cananoque, Ont.—September 21.—St. Lawrence Steel
and Wire Company’s works. Loss and origin unknown.

Parkhill, Ont.—September 19.—Franklin House stables
and Mayor Harrison’s barn. Loss $2,000. Origin unknown.

Niagara Falls, Ont.—September 19.—Mr. R. Leach’s
PBridge Street restaurant. Loss $2,000. Origin lightning.

Toronto, ont.—September 24.—Messrs. W. and § R e
Greey’s premises, 2-6 Church .Street. Loss $1,500. Origin
unknown.

8t. Catharines, Ont.—September 15.—Mr. F.
house. Loss $8oo.
Company.

Ottawa, Ont.—September 14.—548 Gilmour Street, shed
containing automobile. Loss, building $400; insurance
$500. Origin, torch being used.

Ridgetown, Ont.—September 23.—Mrs. J. E. Kindree’s
parn and contents. Loss unknqwn. Insured with Howard
Mutual Insurance Company. Origin unknown.

_ point GCrey, B.C.—September 18.—British Columbia
Building Trust Company’s four bungalows, Thirteenth Street
and Alma Road. Loss, $12,000. Origin, suspected incen-
diary.

New Westminster, B.C.—September 5.—Messrs. Thomp-
sons Brothers’ block. No loss. Origin, chimney set alight.

Rithet’s ricks of

Street street

Wilson’s
Insured with Scottish Union Imsurance

September 10.—Mrs. Bell’s residence. Loss $10. Ori-
gin, hot ashes.
vancouver, B.C.—September 17.—Vancouver Brass

ndry, 749 Keefer Street. Loss $5,000. Origin unknown.
lr‘m‘.september 17.—Mrs. P. Scully’s residence, Wilson Road.
Loss $2,000. Origin unknown,

Montreal, Que.—September 24.—Mr. J. N. W. Duncan’s
jumber factory, 1833 Ontario Street East. Loss about $5,000.
Origin, chemical action caused by rain falling on bags of
lime. 574 Chambord Street. Loss unknown.. Origin, boys
playing with matches.

~ Hamilton, Ont.—Scptember 8.—403 King Street West.
Chicken house. Loss $10. Origin, matches. :

September 9.—258 Hegdlmer _Street. Loss slight. In-
<ured with Hartford Pheenix. Origin, matches.

September 12.—Hennessy’s drug store. Loss $05. 7
King Street. Loss $150. .I-nsured with nine companies, Ori-
gin, defective gas connection.

—owe—

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

cillies' Depot, Ont.—Mr. A. B. Gillies’ launch. Loss
$1,300. ~ No insurance. Origin, gasoline ignited.
~ ottawa, Ont.—Mr. A. L. Florence’s sheds. Loss $4,000.
Jnsured with Royal and Monarch Insurance Companies.
winnipeg, Man.—Patterson Manufacturing Company’s
saturating plant and warehouse. Loss $50,000. Origin un-

m’é‘mm f(ﬁunshlp.———Messrs. J. and G. Rumble’s barns,
" &c. Loss $2,000. Insured with York and Hudson Bay Com-

”mcs.uaoo, ont—Mr. A.  Holmes’ barn a_hd contents
; .w $1,200. Insurance .$800. .Caradoc Farmers’ Mutual.
 Origin lightning. A s
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Coderich, Ont.—September 13.—Hodgins Brothers. Loss
$31,000. Fully insured. Cause, defective wiring. Adjusted
by Ross and Wright, Toronto:

Halifax, N.S.—Dr. R. Evatt’s automobile. Loss, $1,500

Insured with Springfield Fire and Marine Insurance Com-
pany. Origin, overheating of brake.
Toronto, Ont.—September -7.—Dominion Crown Cork

Company, 150 Pears Avenue. Loss $11,000. Fully insured.
Adjusted by Messrs. Ross and Wright, Toronto.

St. Thomas, Ont.—September 12.—Mr, E. O. Pound’s
garage and taxi. Loss $3,310. Insurance, Hartford Com-
pany, $1,250; Hudson Bay Company, $610. Origin, spon-
taneous cumbustion,

Toronto, Ont.—September 17.—Messrs. Ewing and Mur-
phy, 18 Cameron Street. Loss $4,500. Insurance $3,850.
Mr. Ewing—Loss $2,000. Insurance $goo. Messrs. H. L.
Wood and Company—Loss $4,000. Insurance $3,000. Origin
unknown. Adjusted by Messrs. Ross and Wright, Toronto.

—_— -

PANAMA CANAL'S COMPETITOR

That the Tehuantepec National Railway will be able to
compete on almost even terms with the Panama Canal is the
opinion of A. W. Donly, Canadian trade commissioner to
Mexico, who is in Ottawa for a few days on leave. Mr. Donly
is a Norfolk County man, and has been trade commissioner
in Mexico for 23 years. The Tehuantepec National Railway
was built by the Mexican Government, and is operated partly
as a public and partly as a private enterprise. It connects
the two oceans from Port Mexico to Salian Cruz, and is about
200 miles in length.

The road, Mr. Donly says, is now carrying a million tons
of freight annually, including most of the sugar destined for
the refineries in the Eastern States. The terminal and other
facilities are sufficient for all the traffic for some time to
come. There is, the cost of transhipment, but this is likely
to be largely offset by the tolls of the new canal and the ne-
cessarily lengthy passage of ships through the locks, A
considerable quantity of Canadian trade goes from ocean to
ocean via the Tehuantepec, there being a Canadian customs
official on the ground, who looks after the shipment of goods
in bond. i

The trade of Mexio has suffered during the last couple
of vears, Mr. Donly savs, from the internal unrest. The
foreign commerce of the country amounts to a hundred and
fifty millions (in gold), of which 70 per cent. is with the
United States.

B —

RAILROAD EARNINCS

The following are the

railroad earnings for the week
ended September 7th :—

Increase or

1911, 1012, decrease.
870 - 0 TR S A (R 2,230,000 $2,649,000 + $419,000
5 EF - SR TR e PP TR e 1,033,652 1,082,457 + 48,803
D R o b e e 336,500 376,400 + 30,000
R TN RS e Y Y 39,787 29,610 — 10,177
Halifax Electric = ...... 8,553 5,627, = 2,025

The Canadian Northern Railway earnings and expenses for
August with comparisons were as follows :—

August, August,
' 1912, 1911, Increase.
Qmss CATRINGS .ovinviins $1,745,800  $1,420,600 $325,200
P.xpensos‘ .............. 1,375,000 1,105,000 269,100
Nettearnings: = ..l.o0. .0 370,800 314,700 56,100
Mileage in operation ,207 3,711 586

Eor the months of July and August net earnings of the
road increased $189,100 over the same two months of 1911.
~ From July 1st to date gross earnings were $4,720,400, an
increase of $753,500.

_The net earnings of the Toronto and Northero Ontario
Railway from the beginning of the financial year, November
1st, to the end of June, as reported to the provincial treasurer,
have been $350,022, as against $314.814 for the same period
last year. The gross receipts have been $1,178,83y against
§l,024,382 for the same months of last year. The net earn-
ings include or royalties of $08,436 this vear, compared with
$18,301 from the same source last vear.

The increase in mileage for the period of nine months
haS_ been 264.24. The mileage increase last vear in the same
period was 174.28. The ore royalties for June this vear were
$26,427, while a vear ago in the same month the ore royalties
were nothing. ;

——-———

The Great West Permanent Loan Company of Winnipeg
has been approved of by the Lieutenant-Governor of Ontario
after a report thereon by the assistant registrar of loan ‘cor-
porations for the investment of trust funds.
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PH(ENIX, B.C., IS IMPORTANT COPPER CAMP

It Has Been Well Prospected—Main Ore Bodies Have
Been Located

Phoenix is the most important copper camp in Canada
and the mines, up to July 1, 1910, have produced and shipped
over 7,000,000 tons of ore.

The ore bodies occur in a mineralized zone which repre-
sents a portion of the Brooklyn limestone replaced by epi-
dote, garnet, etc. The zone is separated into isolated areas
which occupy trough-like basins in the jasperoids and lime-
stones.

The ore bodies lie at different horizons in this zone
though generally favoring the lower and outer portions, and
may be considered simply as portions. of the mineralized zon€
in which the copper ore has been sufficiently concentrated to
form workable deposits. The ore bodies range in size from
lenses about 100 feet long and 20 feet thick to extensive masses
like the main ore body of the Knob Hill-Ironside mine,
which is about 2,500 feet long and has a maximum thickness
of 125 feet and a known width of goo feet, is the report of
Mr. O. E. Le Roy to the Department of Mines, Ottawa. The
altitude of the ore bodies varies in different bodies, and at
different points in the same body, from vertical to almost
horizontal. There is a pronounced flattening of the dip with
depth. The foot-wall is usually jasperoid, occasionally lime-
stone, and, in one instance, the quartzose rocks of the Knob
Hill group. As a rule, the commercial footwall coincides
with the structural. The hanging-wall is almost invariably a
commercial one, though the pay ore is usually sharply mark-
ed off from the lower grade by a gouge-filled fissure or
“Slip.”

Ore is Remarkably Uniform.

The ore throughout is remarkably uniform and is al-
most self-fluxing. It consists of finely disseminated chalcopy-
rite, with pyrite and hematite (specularite), in a gangu¢
composed essentially of epidote, garnet, quartz, calcite, and
chlorite. Magnetite occurs in distinct masses, or lense-like
bodies, both in, and along the borders of the main ore bod-
ies; In the case of the Monarch deposit magnetite forms One
of the main ore bodies. The chalcopyrite carries all the cop-
per, gold, and silver values, the average ore contalning from
1.2 to 1.6 per cent. of copper with about $1.00 in gold and
silver to the ton. The mineralized zone comprises a portion
of a zone of contact metamorphism in the limestcne of the
Brooklyn formation. In. the absence of any closely associat-
ed masses of igneous rocks, the hypothesis is advanced, that
the metasomatic replacement of the limestone, and the de-
position of ore have been brought about by solutions, de-
rived from some unit of the granodiorite batholith. The
solutions, given off at temperatures above the critical, and
carrying silica, alumina, and ferric iron with copper an
iron sulphides at a later stage, traversed the limestone in
lateral and lateral descending directions, gradually replaced
the limestone by epidote, garnet, etc., and deposited the ore
uniformly over extensive areas, thus forming the large low
grade bodies. The overlying rocks were subsequently r€-
moved, which left portions of the ore bodies outcropping at
the surface.

Comparatively Shallow and Cive Out Sharply.

The fact that the ore bodies are comparatively shallow,
and that they give out rather sharply with depth, tends to
confirm the view that the solutions were descending rather
than ascending. The probable age of their formation is pro-
visionally placed in the Jurassic. :

In the commercial development of the ore bodies the in-
itial work is done by diamond drilling by means of which the
broad outlines of the bodies are ascertained. The ore is
mined by a system of glory holes and quarries along the out-
crops, and by the pillar and room method in the underground
workings.

The mineralized zone of the Phoenix has been well pro-
spected and by such ‘methods as to render it impossible that
any large body remains undiscovered. The main ore bodies
of the camp have all been located, though closer intervals in
prospect drilling may result in the .discovery of smaller
bodies which, if favorably situated, may be worked to ad-

vant;f : other localities throughout the boundary  district
where limestone occurs associated with a mineralized zone of
. 1ar character ore bodies may vet be found by intelligent
simpar “fc prospecting. They cannot, however, in the in-
and scienti b pattackEd by the ordinary tunneling and_shaft
itial sfiagets) te hould first be proved by diamond drilling,
metho fl u it is known sorhe bodies do not outcrop at the
esP: o Y'?ts\ average Prospector has not the capital neces-
Sany for developing, ore bodies of tis g Tl o
left to companies of large capital who can 2 ord. to prove

disprove areas of apparent promise.

Voluine 4.9.
OWNERSHIP OF SUEZ CANAL

British Government is a -Shafeholder—Underlying
Obligations Take the Form of Bonds

——

During the discussions respecting the Panama Canal
much has been said of the other great waterway, the
Suez Canal. That canal is an Egyptian company, authorized
by a decree of the Khedive, March 19, 1866; it is gOverned
from Paris. The British government does not own it, but is
merely a private stockholder, and does not own even a ma-
jority of the shares. It has, in fact, an equity which might
in conceivable circumstances, be extinguished altogether, 0;;
the board of directors there are twenty-one Frénch members
one Egyptian member, and ten English members who con:
stitute what is called the ‘“London Committee.” The man-
ager and secretary, together with the president, and even the
manager of the London office, are all French.

The capital of the company, authorized and issued, is
200,000,000 francs, in 400,000 shares, of which 378,231 shares
of 500 francs each, fully paid, were in issue at December 135
1911, 21,760 having been redeemed. These shares are re-
deemable at par within g9 years from 1869 by annual draw-
ings on December 15.

Are in One Sense a Mortgage.

They are, in one sense, a mortgage, because they are
entitled to 5% interest and dividends up to 717 of the sur-
plus profits. The redeemed shares are replaced by certifi
cates which relinquish the 5% interest.

In 1875 the British government, at the instance of My
Disraeli, purchased the holdings of the Khedive of Egypt,
who was in urgent need of money at the time, and was prgc:
tically an independent ruler, in spite of the nominal suzer-
ainty of the Sultan of Turkey.

Redeemed by Annual Drawings.

There are 176,202 of these shares, and these may be all
redeemed between now and x9§8 by annual drawings, al-
though they will retain their right to the dividends but motr
to the 5% interest. This amount does not constitute a ma-
jority of the capitalization, to say nothing of the 400,000
shares of capital stock.

Underlying obligations take the form of bonds or shares
Of the latter there are 372,531 of 85 francs each, redeemablé
up to November, 1022 ; 00,004 of 5% bonds of 500 francs each
redeemable on or before July 1, 1918, by annual drawings ; 62 3
044 first series 3s now outstanding, redeemable annually ui)
to 1035; 232,502 second series 3s, redeemable by annual
drawings up to August, 1963; while an authorized issue of
150,000,000 francs of the third series of 3s is now in course
of issue and is redeemable at par in fifty-three years, the
company reserving the right of expediting the redemption
It is understood to have this right in all the issues with the
exception of the original shares.

Majority of Shares Held in France.

So far as any rebate of the tolls is concerned, neither
the British government nor the French government, which
incidentally, is not a stockholder although a majority of thé
shares is owned in France, rebate the tolls, or have the right
to do so, says the Wall Street Journal. No doubt, like other
maritime nations, they subsidize for mail purposes, and pos-
sibly for use in war, vessels which use the canal. But fhe.se
subsidies are not paid from Great Britain’s dividends on its
Suez Canal shares, and are extended to other vessels which
do not use the canal at all. ;

—_—aa>eo———

COBALT ORE SHIPMENTS

The following are the shipments of Cobalt ore
pounds, for the week ended September 20th :—Trethe:
55,300; Cobalt Townsite, 95,300; O’Brien, 65,973; La Reo
87,277; Nipissing, 64,110; Chambers-Ferland, 64 oos::
Buffalo, 121,651; Temiskaming, 53,063; Casey Cobalt E |y -
180; Cobalt Lake, 153,480; total, 847,334 pounds o’r 75~
tons. The total shipments since January 1st are now 423
680,140 pounds, or 15,840 tons. kb
- In 1904 the camp produced 158 tons, valued at $316 >
in 1605, 2,144 tons, valued at $1,437,106; in 1906, 5,835 t' Lo 4
in 1907, 4,850 tons; in 1908, 29,360 tons; in 1909, 29>§4l tgnS;
in 1910, 34,041 tons; in 1911, 25,089 tons. s

; RN 3

in
Weyl

At the ninth annual convention of the West <y
associated boards of trade, held at Moose Jaw, tlf;n félcl:n o
oﬁicersﬁWere electe:]d :—President, Mr. M. Isbister; e
toon; first vice-president, Mr. R. Loney, Moose Ja rs kg S
yice-president, Mr, D. Martin, Winnipelr: third b
ent. Mr. E. Ai Dakgg, gary; fourth vice- iden K
A Wilson, Fort Willia!;'l. i : Drevidenn. Wy
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~ HUDSON BAY ROUTE

Many Think it is a Practicable Scheme—Safe Com-
mercial Route is Available for Three Months

The Monetary Times has previously expressed the opin-
jon that Western Canada’s grain transportation congestion
can be better solved by concentrating attention on existing
ports, especially those on our Pacific Coast rather ﬂ}&n on
the Hudson Bay. The Ontario Bureau of Mines has just is-
sued a report dealing with the district of Patricia recently
added to that province. It contains interesting references
to the Hudson Bay route. The report quotes several optim-
jstic views tending to favor the inauguration of steam ves-
sels on this route. While the question of the feasibility of
navigation of the Hudson Bay route for the shipment of
grain, cattle and other products is not so important to On-
tario as it is to the western prairie provinces, it says, still
if this route can be made into an important commercial high-
way it will be of great valuq wheq railways are extended
from the northern part of this province to )James Bay, or to
Nelson on Hudson Bay.

Northern Ontario, which has now a sea coast of over six
hundred miles on James Bay and the adjacent part of Hud-
son Bay to the westward, possesses vast agricultural re-
sources, great supplies of pulp wood and other timber, and
wide mineral areas. The Hudson Bay route will, if it proves
a commercial success, afford an alternative route to that via
the St. Lawrence for the export of our merchandise. More-
over, it will serve as a route by which imports can be
brought, at a comparatively low cost for freight, to the pro-
vinces northern and north-western districts. For instance,
the freight on Nova Scotia coal to the James and Hudson
Bay Coast, being all by water, will be low.

Literature on the Route,

A compilation of the literature bearing on the Hudson
Bay route was published in pamphlet form by the Department
of the Interior, Ottawa, in 1908. I
account of the more important observations made up to thgt
time, together with conclusions as to the commercial feasi-
pility of the route. Starting with the earliest period, it is
said: “In the course of a century and three-quarters (to
1870), seven hundred and fifty vessels, ranging from seventy-
gun ships to ten-ton pinnaces, crossed the ocean, passed

h the straits, and sailed the bay in the service of the
(Hudson’s Bay) Company. Only two were lost. A marvel-
Jous record, when it is remembered that all the craft were
sailers, and most of them small and of crude construction,
and that the bay and strait afforded none of the modern ac-
cessories to navigation in the way of coast aids.” 0

The opinions of a number of captains, in the service of
‘the Hudson’s Bay Company or in command of whaling ships,
are given. Then follow quotations from reports by Dr. Bell,
Commander Gordon, who commanded the Neptune expe-
ditions of 1884 and 1885, which were undertaken by the gov-
ernment with the view of ascertaining the actual conditions

ining to the bay and strait; Commander Wakeham, un-
der whom the Diana expedition of 1897 was despatched for
the purpose of making a further test over a longer season,
poth spring and fall, than those from which Commander
Gordon had made his deductions; Lieutenant Schwatka, of
the United States Navy, who spent about two years and a
quarter in Hudson Bay and Strait, and adjoining country,

Mr. A. P. Low, who accompanied the expedition of 1897
and commanded the Neptune expedition of 1904-5.

Three Months’ Navigation.
The summing up is as follows:—“The reports and opin-
jons quoted evidence quite a diversity of view as to the per-
of safe navigation. Doubtless some are too optimistic,
while others are too cautious. But leaving aside the san-
ine opinions and considering Only the conservative views,
- conclusion is clear that Hudson Strait and Bay afford a
<afe commercial route to Europe for at least three months in
the year, from towards the end of July to about the end of
October. It would not be a feasible route compared to that
‘via Montreal, but it would be an adequate subsidiary one—a
‘means of relief from grain blockades such as now endanger
the continued development of the West.””

~ During the past three or four years, since it has been de-

_:ded to build a railway to the mouth of the Nelson River, or

o

Churchill, investigations have been undertaken by the Do-

ion Department of Railways and Canals concerning the

.racter of the harbors and the navigation of Hudson Bay

and Strait. The results of these investigations are given in
annual reports of the Department, .

The distance from- Port Nelson to. Liverpool , is 2,066

. Montreal, via the Strait of Belle Isle, is 2,761 miles,
~yia Cape Race, 2,927; New: York, by the northern route,
,070 miles distant from Liverpool. Winnipeg, by - the

wh' ‘Pacific Railway, is 1,422 miles from Montreal,

This pamphlet contains an °

‘where they are more or less ignorant,
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The length of the railway line to be built from the Sas-
katchewan River, at the Pas station on the Canadian North-
ern Railway, to Port Nelson, is 410 miles,

From Cochrane, the present terminus of the Temiskam-
ing and Northern Ontario Railway, to Port Nelson, the rail-
way can be extended in a line continuous with that of the
part of the government railway already constructed. It is to
be hoped that mineral areas will be found in the more dis-
tant parts of older Northern Ontario and in the district of
Patricia that will justify the extension of the railway to Port
Nelson. The people of Ontario will, in that event, possess
a semi-transcontinental railway ending at a seaport.

While the harbors in, at least, the southern partof James
Bay are poor, it is likely that within a few years they will be
utilized as terminals for one or more railways. Examinations
are being made of the mouths of the Nottaway and the Ru-
pert, and of the coast of the bay farther to the south and
west, concludes the Ontario government’s report.

h'lB;n do three months’ navigation make the scheme worth
whniuler
———-—

EXPENSE OF GETTING INSURANCE BUSINESS

Permanent and Effectual Reform is Taking Place in
Every Branch of Producing End of Business

The expense of getting business should be looked upon
by young companies, especially those with a small paid-in
surplus, as the rock upon which frail barks wusually g0 to
pieces, stated Mr, O. S. Carlton, vice-president of the Great
Southern Life Insurance Company in an address before the
American Life Underwriters’ Convention. The custom that
has come to be well established among life companies of
burdening the early premiums with all the expenses incident-
al to the procurement of business was undoubtedly carried to
great excesses some few years back, This, as a natural con-
sequence, brought the evils of rebating, twisting and other
reprehensible practices on the part of unscrupulous agents.
Various remedies for these evils were suggested, and many
tried even to the point of legislation in many of the States.
Agreements between companies as to commissions to be paid
agents and a system of what might be termed black-
listing were resorted to with but little success, We wit-
nessed the worst period of demoralization just prior to the
Armstrong investigation, from which time began the reform-
ation in real earnest.

Only by Gradual Process,

Great changes are brought about only by gradual pro-
cess, and we feel safe in asserting that we are now on the
road to permanent and effectual reform in every branch of
the producing end of the business,

The average existence of life policies has nearly doub-
led in this country in the past twenty years; the employment

of representatives is on a more sane and satisfactory basis;:

facilities for selecting risks are better than have heretofore
existed in any country, and life insurance is on a higher
plane and is more generally respected than at any previous
time in its history.

The gospels of efficiency and conservation are being uni-
versally preached throughout the length and breadth of the
land. Both these doctrines are creeping into the colleges,
the high schools, the common schools, and into every well-
organized business. Evolution in business methods during
the present generation has been as rapid as the advancement
in other branches of world progress. Another generation
will doubtless witness improvements even more wonderful.
Life insurance will keep abreast with the times, never fear.

Since Armstrong Investigation,

The American people have absorbed more real know-
ledge of life insurance since the Armstrong investigation
than they had acquired in 25 years theretofore. It is hardly
a vain prediction tg say that they are likely to become even
better posted. This is the tendency of the times. There are
now more stockholders in life insurance companies in . Texas
than there were policvholders when I sold my first policy in
April, 1889, T 3

We are learning, expanding, advertising. Our light is
not being kept under a bushel. It is a question of the sur-
vival of the fittest. ‘Let us then be up and doing.”

The expense of getting business is the most important
question involved in all the branches of the life insurance
business. We, must get the business, and if we wouldhen'
dure, we must get it at a living cost. It is easyfnoug]o 5.
find people competent to loan money without til:\e tﬁ:k ggumsrs\;

) ; en ’
In every city, town and  hamlet, 'a@c:.: be found men canp-
able of making safe investments, but the finding of mgpfﬁw}‘lo
can get business. in paying quantities is our most dQifficult

“task.
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LAKE SUPERIOR CORPORATION

Earnings Considerably Larger Than Those of Last
Year—Insufficiency of Labor Supplies—
Financial Readjustment

The Lake Superior Corporation’s annual report shows
large increases in various directions. From the operations
of all of the subsidiary companies of the Lake Superior Cor-
poration there is a surplus, subject to depreciauion and other
charges, of $1,570,377.59, to which has been added earnings
brought forward from last year, including earnings of Lake
Superior Iron and Steel Company, Limited, now released
from sinking fund by refunding of notes, $223,220.46; g1v-
ing a total of $1,802,604.05, which after deducting $70,334.-
12 interest paid to bank in respect of advances, leaves $1,-
726,260.03 as sum of year’s operation.

The following application has been made by the sub-
sidiary companies: Interest on bonds of The Algoma Cen-
tral and Hudson Bay Railway Company, The Algoma East-
ern Railway Company, Lake Superior Iron and Steel Com
pany, Limited (now Algoma Steel Corporation, Limited),
Cannelton Coal and Coke Company, and other subsidiaries,
$578,307.86; amounts set aside for redemption of capital on
the Helen Mine, for sinking fund payments, and for sundry
renewals, etc., $101,262.17; reserved for doubtful debts and
for losses of previous years, $15,505.20; paid to The Lake
Superior Corporation by subsidiary companies as interest on
bonds, notes, etc., and as dividends, $605,075.08; balance re-
served for extensions and improvements, $245,218.63; as
above, $1,726,269.93.

Mills Will Have Continuous Operation.
The steel company’s mills have been in continuous oper-

ation. - The output for the vear compared with the previous
year was as follows;

1010-11. 1011-12.
Tons. Tons.
ST T e S ORI O M A 170,350 258,079
Steel raflg®o Lt T I 208,283 241,729
Merchant mill material ..... .....o 30,406

_ It will be seen that the production of pig iron and steel
rails was the largest yet attained. The new blast furnace,
as well as the coke ovens, are producing in accordance with
expectations. The new construction is not yet completed
and work is still being continued under somewhat adverse
circumstances. Labor in particular is difficult to get on
account of the demand in other directions, but it is expected
aylil Sonstruction work now on hand will be completed before

nter,

“The result of Lake Superior Power Company’s opera-
tion was satisfactory, and the sale of power continues to in-
crease. The Lake Superior Paper Company has commenced
operating under its contract and it is expected that the earn-
ings of the power plant will, in consequence, be increased.

The output of the Helen Mine for the year was 166,362
tons, the entire quantity reserved for the Steel Company’s
operations.

Labor Scarcity Handicaps Construction.

The Algoma Central and Hudson Bay Railway Company
reports increased earnings for the year. On account of the
scarcity of labor, the extensions previously indicated were
not completed at June zoth, but so far as the Hawk Lake—
Hobon section is concerned the government have just made
an official inspection and it is expected that this line will be
passed for immediate operation;: The main line from mile 68
to Hawk Lake Junction will also be completed this year. Of
this only a small mileage remains to be ballasted, the steel
being completely laid. Extensions to the north of the Can-
adian Pacific Railway are proceeding rapidly and it is expect-
ed that connection will be made with the Canadian Northern
/50 miles north of the Canadian Pacific) before winter. This
connection will be of very decisive benefit to the company as
the Canadian Northern Railway Company has intimated its
:ntention of taking in its rails and supplies via the Algoma

sntral. :
4 The Algoma Eastern Railway Company will be complet-
ed through from Crean Hill to Little Current this year, and
the subsidies and land grants duly earned. The results as
compared with the previous year show an increase; but full
benefit from this railway cannot be derived until such time
s dock facilities are installed at Little Current. Full plans
- der way in respect of these. The completion of the
(}re un e;ﬂ tern Railway will enable the district which this
Al.goma ¥ s to have facilities for shipping by water. The
fﬁ:}xg&iggﬁ: these to such as the nickel and paper industries

i istrict is evident. : 3
in th’?hglslnternational Trans Company has to Teport very
;atisféctory progress, the net earnings showing an increase
over the previous vear of 757%-
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The Trans St. Mary’s Traction Company also shows im-
proved results and these are likely to continue, in view of
increased industrial activity on both sides of the river,

The Tagona Water and Light Company shows increasing
results in both its electric lighting and water departments.
With the development of Sault Ste. Marie, Steelton, and ad-
joining disfricts, there are good prospects for this under-
taking,

During the year a very important financial re-adjustmens
took place. The Algoma Steel Corporation, Limited, (pre-
viously Lake Superior Iron and Steel Company, Limited),
took over the plant, properties and business of The Algoma
Steel Company, Limited, The Lake Superior Power Com-
pany, The Algoma Commercial Company, Limited, together
with the full interests of Fiborn Limestone Company, and the
control of Cannelton Coal and Coke Company. Short term
notes of the steel companies have, under the néw consolida-
tion, been entirely repaid.

On account of the increasing demands for steel rails and
in view of the directors’ efforts to keep up with the demand,
the old blooming and rail mills are being replaced with
larger and miore modern plants.

What Remains to be Completed.

The mew construction yet to be completed consists of the
installation of turbines for the development of surplus power,
the 350 ton melting furnace which is almost finished, the new
ironworks buildings which will be occupied and fully equip-
ped mext month, and other work of a minor nature, all of
which will be completed before winter. The Magpie mine
plant has been installed and is expected to be in Operation in

October.
—_—ea>o————

MARKET FOR BALED STRAW

P

It is reported at Birmingham that Canadian farmers and
others are reconsidering the possibility of baling straw,
hitherto burned on the prairies, for export to Great Britain,
states Mr. J. E. Ray, Canadian trfwde commissioner at Bir-
mingham, England. It is worth while, however, once more to
draw attention to the magnitude of this market for the benefic
of those who contemplate reconsideration. of the  subject.
Apparently, freight charges have been the chief impediment
to the development of this trade. It is gratifyving to learn
from the under-quoted table, however, that Canada increased
her exports of straw to Great Britain last year one hundred
per cent. in comparison with the previous year.

Straw Imports.

Denmark, (including Faroe Tslandg ) il $ 70,710
Netherlatide: & (o, v eoiuuioieis waim s vis s sras\elofonies 5,070
Belgitm « «ovvnvvvassnantsniansaticeassan, 7,740
France: & iy R 1,725
Other foreign countries ................. 31,780
", S ———

Total from foreign countries ......... $117,025
Total from British possessions (Canada) 5,765
e —

)4 10 4 ) KEAGN I | PRI Sl A B $122,790
——————

The weight of bales of straw varies from 100 to 150 Tha
Baled wheat straw commands at British ports from $12 to 3.6
per ton of 2,240 pounds ; but these prices naturally vary accord
ing to quality and length of straw. Short baled wheat sn-,“;
from France commands about $10 per ton at port,

Quotations forwarded to Mr. Ray’s office will
in the hands of the leading buyers in this .area. e placed

— e

NEW CASUALTY INSURANCE COMPANY

The Casualty Company of Canada, with head o

e ) flic
Toronto, is incorporated under a special act of the D oy

Ominion

Parliament, with an authorized capital of $250,000 and Dower

to increase the same to $500,000, and is empowered to ¢
on the business of accident insurance in:all its 'branchesa~ =
cluding fidelity guarantee. The shares are $100 each ’ﬁ“b
per cent. paid up, and are issued at a premium of tu fty
five per cent. with the object of providing an adequ.
plus. Mr. Arthur L. Eastmure is the organizing
The volume of this business in the Dominion, as shown 3
the official reports published by the insurance departn e
at Ottawa, indicates a large increase, having advanced ‘f'ﬂent
$3,000,000, in 1906 to $5,000,000 in 1910. The fi -
1911 show an even larger gain. >
The method of organization contemplates di
of the shares in small holdings over the nine pro
the Dominion, thereby creating a widely spread c
interest and affording assurance of local support:
reservation of one sixth for Great Britain. :

ate syp.
director.

twenty.

gures for

St_rib\ltion

VincCeg of

Ommu :
with 3
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INSURANCE UNDERWRITERS' ACTIVITIES

Monobﬂe Accidents in Canada and United States—
Cities’ Business—Hail Premiums

Mr. Bertrand A. Page, vice-president of the Travelers In-
surance Company, has compiled some statistics of automobile
accidents in the United States and Canada, based on his own
company’s experience, from which it appears that 21.8 per
cent. of the total claims in 1911 were caused by accidents .
this class. He says that the greater number of claims do not
come from the reckless use of an automobile, but that the
accidents are of a nature which might occur to anyone, how-
ever cautious and conservative. To illustrate the dangers
attending the use of an automobile, a few specific cases of
claims (fatal cases) against accident companies are given,
showing the diversity of ways by which an accident may
occur.

Specific Cases of Claims,

These are as follows:— .

Lost control of auto which struck telegraph pole, throwing
insured out and fracturing his skull.

Auto struck by street car, insured thrown out and in-

_ stantly killed.

Auto struck by train, insured instantly killed.

Auto tire burst, car overturned, insured instantly killed.

Repairing auto—tire burst—rim of wheel struck head of
insured, causing fatal injuries.

Auto struck sand and overturned, insured thrown out and
instantly killed.

Wheel collapsed, auto overturned, insured thrown out and

In collision with another auto, insured thrown out and
killed.

Auto skidded and struck fence, insured thrown out and
killed.

Filling gasoline tank, stepped on match, gasoline ex-
ploded, burns caused death.

Engine stalled, failed to throw out gears; while cranking
auto, it started up, running over insured, causing fatal in-

ies.

While driving auto, chain jumped off sprocket wheel,

" allowing machine to tTun backward and overturn; insured’s

neck broken. '

Lost control of auto, which hit pole, insured thrown out
and killed.

Auto collided with wagon at railroad crossing, insured
thrown out, nasal bones fractured—fatal injuries.

 Mr. Page thinks that in view of the facts rates on those
using automobiles daily should be raised.

'I'M'l Municipal Insurance.

Toronto will soon be in the market for insurance. Three
years ago, the sum of $3,000,000 in insurance was placed on
various civic buildings, including the city hall, the fire halls,
markets, police stations, jail, and registry offices. Early in No-
yvember the insurance will again be placed, although it has
reached a larger sum since it was last placed. New fire halls
and police stations have been built and insured. Fire halls
alone under the next insurance will require $200,000 insur-
ance. The jail carries $27,000 insurance. All the insurance
companies in Toronto share in the proceeds. A division is
made by city treasurer Coady according to the strength of
the company. The entire $3,000,000 or more will be divided
into shares and the shares apportioned.

As the result of a visit from the secretary and the inspector
of the Fire Underwriters to Brandon, and a delegation sent to
Winnipeg to interview them from this city, headed by Mayor
Fleming, the 15 per cent. rate recently added will be discon-
tinued, and as soon as a certificate is issued by the city
; ician succeeding Mr. Small,—resigned—a further 10 per

cent. will be deducted from the insurance rates in Brandon.

Hail Insurance Premiums.

. The total gross premiums of the Central Canad., the
ewan, and the ‘Alberta Canadian Insurance .Com-
m'ftom-the hail insurance business transacted this year
e to about $1,010,000. Discounting at 20 per "cent.
Lall notes included in-this total brings it down to $840,000.
e loss claims are ‘not yet all adjusted, but the indications
are that the total® for the three companies will be approxi-

mately S6ooioo0. |
- At Lethbridge there were two applicants for the City
cil’s accident insurance, the Alberta Loan and Invest-
 ment Company representing the Guardian Insurance Com-
% m: and Messrs. Asquith and Lindsey, who were representa-
~ tives of the Railway Passengers Insurance Company. The

company was awarded the business.
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NEW OFFICERS FOR IMPERIAL LIFE ASSURANCE
COMPANY

The Imperial Life Assuranée Company of Canada an-
nounce the resignation of the Hon. Sir Mackenzie Bowell,
and the Hon. S. C. Wood, as president and vice-president re-
spectively of the company.

Both of these gentlemen became associated with the Im-
perial Life when it was organized, being elected to the first
board of directors.

Mr. Herbert C. Cox has been appointed to succeed Sir
Mackenzie Bowell as president of the company. Me. Cox has
not only been identified with the life insurance business in
Canada for many vears, but he is also connected with several
important financial concerns.

Mr. G. A. Morrow, vice-president of the Dominion Securi-
ties Corporation, who has been a director of the Imperial Life
for many years, was appointed a vice-president. The other
vice-president of the company is Mr. S. J. Moore, president
of the Metropolitan Bank, who has been associated with the
company as a director and as a vice-president since 1907.

——»

QUEEN CITY FIRE INSURANCE COMPANY

The controlling interest of the Queen City Fire Insurance
Company has passed into the control of Messrs. Joseph
Walmsley and J. D. Chipman, who will continue the manage-
ment.

The Monetary Times learns that the new interests acquir-
ed a majority of the shares, the par value of which is $50,
for $156.

The controlling interest of the Queen City was held by
the late Messrs. Scott and Walmsley, one of the largest non-
tariff companies in Canada. It has been in existence for over
forty vears.

The subscribed capitalization of the company is $100,000
and the authorized $250,000; of the shares in existence the
new owners probably acquired 1,100 or 1,200. The price was
in the neighborhood of $200,000.

In conformity with the will of the late Mr. Thomas
Walmsley, who was the surviving partner of Messrs. Scott &
Walmsley, the firm of Scott & Walmsley, Limited, will be

formed.
S S S

EXCHANCE RATES

John Seath, Jr., exchange broker, Traders Bank Building,
quotes local rates as follows :—

Between ]3nnl£s.

Buvers. Sellers. Counter,

Sterling, 00’8 - ....i.00. 8 13-32 8 7-16 8 11-16 to
8 13-16

BT R e 9 5-32 9 3-16 9 7-16 to
9 0-16

LRDIBS b it St iss 0 0-32 9 5-16 0 0-16 to
0 11-16

New York funds ...... 3-64 dis. 1-64 dis. % to ¥
Montreal funds ........ 1oc, dis. par. % to Y

———-——-—

BANK CLEARINC HOUSE RETURNS.

The following are the figures for the Canadian Bank
Clearing Houses for the weeks of September 28th, 1g911;
September 19th, and September 26th, 1912, with percentage
change :—

Sept. 28, '11. Sept. 19, "12. Sept. 26, ’12. Ch’g %

Montreal .. $42,136,000 $50,618,171 $50,515,883 + 41.2
Toronto 29,940,535 36,767,485 38,040,762 + 30.0
Winnipeg 21,246,283 24,011,238 25,024,280 + 17.7
Vancouver . 11,706,064 13,212,617 12,241,019 + 45.6
Ottawa " 3,663,179 ,212,513 3,560,071 — 2.5
Calgary 3,588,454 4,701,748 8,445,201 +135.6
Quebec 2,217,128 3,231,075 2,038,511 . +.32.5
Victoria 2,040,834 3,831,508 3,620,066 + 76.6
Hamilton 1,076,260 3,317,016 3,322,021 + 67.6
Halifax 1,527,277 1,662,816 1,600,776 + 4.7
St. John 1,143,578 1,060,000 1,822,242  + 59.3
Edmonton 2,173,876 4,720,584 ,271,230 +.96.5
London 1,118,052 1,700,862 1,565,678 + 30.8
Regina .... 1,651,827 2,040,071 2,208,843 + 33.7
Brandon .. 480,605 477,828 605,500 + 25.8
Lethbridge 508,767 666,283 679.705 + 6.1
Saskatoon 1,363,466 2,207,135 2,279,051 .+ 07.1
Brantford 173,005 604,858 612,071. + 64.0
MOOSC Jaw 8!8,693 1,312.077 !,657.!51" +102.4

Total ....$120.674,608 $171.247.624 $174,020.060 + 34.8
Fort William. 3 845,260 734,682

R
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LIFE INSURANCE LEGISLATION

While Designed Primarily to Protect the Policyholder,
Twelve Millions Are Collected Through Various
Statutes as Revenue in Neighboring Republic

Laws enacted by the several states in 1911 brought the
total number of statutory requirements affecting the institu-
tion of life insurance and its holders of thirty million policies
up to about forty-five hundred, is how Mr. Robert Lynn Cox,
president of the association of life insurance presidents,
sums up the legislative situation in regard to life insurance.
This figure does not include the requirements affecting do-
mestic companies solely, with the exception of New York
State. Were those to be added, the number would be much
larger. Domestic laws should be considered in any general
review of life insurance legislation, but there is no compila-
tion of them, as it is not needed for practical purposes. No
one company is subject to all the laws governing domestic
and foreign companies in all states. But there are several
which have to adjust themselves to the laws governing foreign
companies in practically all the states, in addition to the do-
mestic companies’ laws of their respective home states.
Therefore, there are some companies—the larger ones—
which operate under nearly all the forty-five hundred require-
ments referred to. This gives one view- of the present magni-
tude of the supervision of the business of life insurance by
the states, in its practical application.

As to the character of these requirements, they range

frorp broad principles of supervision to regulation of minute
business details.

Laws Classified Under Groupings.

Layvs dealing specifically with the business of life insur-
ance might be classified under the following broad groupings.

Regulating the administrative functions of the companies,
including election of directors and officers, apportion-
ment and limitation of expenses, compensation to
agents, investment of capital stock and assets, maintenance
of reserves, distribution of surplus to policyholders, keeping
of records and accounts, provision for medical examinations,
preparation and filing of reports, including annual state-
ment, etc.

.. Pertaining to the rights of the insured, including pro-
visions that guarantee their use of the reserve accumulations
on _thelr policies in event of lapse or surrender; loans on
their policies ; phraseology that makes the policy clear and
not susceptible of misrepresentation, etc.

Dealing with the conduct and ethics of the business, in-
clud.mg prohibition of rebating by agents, and use of mis-
leading statements or incomplete comparisons tending to in-

duce policyholders to lapse, forfeit or surrender their in-
surance. :

Many other Statutes of General Effect.

Regulatjon of companies in their organization stage, in-
cluding various provisions designed to prevent deception in
promotion and sale of stock to the public.

Taxation and fees.

Functions and powers of State Insurance Departments,
including valuation of policies, examinations of companies
and determining solvency of same, licensing of companies
and agents, filing of various reports made by companies, col-
lection of taxes and fees, enforcement of laws and penalties,
etc.

In addition to these groupings of laws specifically apply-
ing to life insurance there are many other statutes of general
effect which concern the business, including regulations with
respect to investments generally and their taxation; corpora-
tion laws requiring annual and special reports to be made to
State officials, in addition to those furnished to the insur-
ance supervision authorities ; acts relative to corrupt practices
and registration of legislative counsel, and anti-trust legisla-
tion so broadly drawn as to require reports and statements
from life insurance companies.

Many times Cost of Supervision,

While in theory all laws dealing with life insurance are
suﬁposed to be based primarily on the idea of protecting the
interests of policyholders, as a matter of fact they are really

roached from various viewpoints. Undoubtedly most of
appl islation dealing with the administrative functions of
the legl any, policy provisions, the conduct of the business
e trﬁéntal supervision is approached from what is re-
and depar the viewpoint of the policyholder. However, the
garded as be said of the various statutes imposing varying
same cannot be¢ upon policyholders’ funds, for the twelve
rates of ta‘xatloilhus annually collected is exacted chiefly as
million dollars osition for the benefit of the public generally.
%‘g.evem:!e] ?srorl:xany times moTe than the cost of insurance
S\ix;:rvfiléion., A calculation made on the basis of 1907 sta-

tistics shows that t
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partments, including the supervision of life, fire and all other
branches to the amount of life insurance taxes collected ranged
from 2.6 per cent. to 20.2 per cent., with the exception of &
exception of a single State which collected no taxes. ‘i he
State whose ratio was 2.6 per cent. collected more than one
and one-half million dollars in life insurance taxes in 1907,
while the cost of its insurance department that year was little
more than $40,000.

Adds to Cost of Insurance.

Any expense that is added to the business increases the
cost of insurance and therefore falls upon present or future
policyholders. Not only is this true of the taxes and fees jm-
posed, but also of the expenses caused by the diversity of
statutory provisions in the States. If a general policy form
which applies to most States has to be amended and specially
printed for a certain State, that additional expense is borp .-
by the policyholder. So it is also with respect to special forms
of voluminous statements that may be required by some
States. The preparation of a special report by a large com-
pany for one State recently involved the exclusive use of a
band of clerks for several months. The present lack of uni-
formity among statutory requirements largely adds to the
cost of insurance in many ways. At the home offices of all
companies of considerable size there are various officials
whose duties largely consist of keeping track of the statutory
requirements in the different States and seeing that their
companies conform to all of them. This is expensive, but it
would be still more expensive to violate any of these pro-
visions, even innocently.

—  ew»eo

SMALL FRUIT CULTURE

The failure of many who occupy land to grow an abuadg.
ance of small fruits, at least for their own use, is due tqo a
mistaken idea that it requires too much time to look after a
garden. This is the view taken by Mr. W. T. Macoun, the
Dominion Horticulturist, and expressed in a paper read §
him last winter before the Senate Committee on Agriculture
and Forestry. This paper, which constitutes a pamphlet of
thirty-five pages, is an exhaustive treatise expressed in the
plainest terms, on the culture of small fruits. The fruits
dealt with are the strawberry, raspberry, blackberry, goose.
berry, and the several classes of currants. Besides giving
full instructions for planting and cultivation, notes are Kiven
on the relative merits of varieties.

This pamphlet contains an interesting table on the cost
of growing and the returns from an acre of strawberries. At
a selling value of five cents per box, a net profit of eixhty-
four dollars is shown. A section is devoted to the Prepara
tion and application of insecticides and fungicides that . =
useful in fruit growing. Having the information of thig Dap::
to guide him, there is no good reason why every farme.
should not have a productive fruit garden. A large editiot
has been printed to be sent free to all who apply to the Pulg
cations Branch, Department of Agriculture, Ottawa. l'

—-——————

CANADIAN CEREAL TO BE REORCANIZED

A special meeting of the shareholders of the
Cereal and Milling Company has been called for M
discuss a reorganization plan which will be submitt
directors. Tﬁle latter have issued a circular to t
holders in which they say in part: Your directors
report that the prdfits estimated at the close of T&s;retl -
financial year have not materialized, and the additional ca: S
which they at that time hoped to obtain was not ree ey
The net loss from the company’s operations for the g;ved‘
months ended 31st August, 1911, including bond interest e
dividends paid on preferred stock amounting to $04,7 and
was $168,300.58. For the four months from the 3|st'°%l‘66.
gust to the 31st of December, 1911, the business of th Ax-
pany showed a net loss, including bond interest, ofe‘com-
492.49. For the seven months from the ‘1st of January ¢ I2r,.
of July, 1912, the period under which the present mana O 31st
has operated, the net loss from the company’s ope,g Snent
including bond interest, amounted to $46,107,49. Undatnons.
plan of reorganization to be submitted to the shareheli o
on September 30, the capitalization of the ew cood&bs
would be $2.,ooo,ooo seven per cent. cumulative pr;lba &
stock, of which $750,000 would be issued and 82 Srreds
common stock, of which $750,000 would be issued *900,000
underwriter would be entitled to one preferred sh Each
three common shares for every $100 paid. are ang

Canadian
Onday, to
ed by the
he share.

The Richelieu and Ontario Navigation Company win
ply for an act to amend its charter, authorizing the oo ap-
to increase its capital stock to $15,000,000. - D e

o —
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| DEBENTURES FOR SALE

DEBENTURES FOR SALE

The Town of Swan River, Manitoba, offers $4,000.00
worth of twenty-vear equal annual six per cent. debentures.
Tenders received up to November 1st. Highest tender not
necessarily accepted. Enquire from

B. E. ROTHWELL, Secretary,
Swan River, Man.

TIMBER FOR SALE

Tenders will be received up to and including. the first
day of October, 1912, for the right to cut white and red pine
and spruce, on timber berths on the upper waters of the
Jocko River east of the townships of Garrow and Lockhart,
in the District of Nipissing, Province of Ontario, the berths
being designated “Jocko No. 1’’ and “Jocko No. 2,”’ each
containing twenty-five square miles more or less,

For maps and conditions of sale apply to the under-

signed.
W. H. HEARST,
Minister of Lands, Forests and Mines.
Toronto, July 17th, 1912.

TOWN OF MELFORT DEBENTURES FOR SALE

Sealed tenders will be received up to October 18th, 1012,
for the purchase of $125,000 town of Melfort, Sask., deben-
tures in denominations of $5,000 each at 6% payable an-
nually, principal at end of thirty years.

Tenders for one or more will be considered. No tender
necessarily accepted.

J. E. DURNIN, Secretary-Treasurer.

CHESTER, SASK.

Tenders will be received by the undersigned up to
10th October, 1912, for the pugchase of z2o-year 5% per
cent. Government Guaranteed Debentures of the Rural
Municipality of Chester No. 125, Province of Saskatchewan,
?(r)r:étqmt_mg to $5,000, for the purpose of improving main

Debentures repayable in twenty equal annual instal-
ments with interest.

The highest or any tender not necessarily accepted.

JuBaLURTON,
3 Secretary-treasurer.

Kaiser, Sask., Sept. 13th, 1012.

COLEMAN, ALBERTA

Tenders for Debentures.

Tenders will be received by the undersigned to Septem-
ber 3oth, 1912, for the purchase of $3,500 five per cent. de-
bentures of the Town of Coleman, repayable in ten equal an-
nual instalments.

JAMES FORD,

Coleman, Alta., Secretary-Treasurer.

September 11, 1912,

8 o’clock p.m. the 15th day of October, 1912,
chase of one hundred and ten thousand dollars of debentures
of the Town of Estevam, Saskatchewan, as f0110\vs:~$35'°°°
waterworks extension 5 per cent. thirty years, $50,000 High
School debentures 5 per cent. thirty years, $25,000 manu-
facturing establishments 5 per cent. 25 years, all repavable
in equal annual instalments of principal and interest.

TENDERS FOR DEBENTURES

Sealed tenders will be received by the undersigned up to
for the pur-

L. A. DUNCAN,

Secretary-Treasurer.
Town of Estevan, Sask.:

STRATHMORE, ALTA.

Tenders will be received up to November 1, 1912, for the
purchase of the following debentures of the Town of Strath-
more, Province Alberta.

Local Improvement Cement Side-walk Debentures, Fiye
Thousand Dollars, Six per centum. Fifteen years.

Local Improvement Plank Side-walk Debentures, Fifteen
Thousand Dollars, Six per cent. Ten years,

Local Improvement Fire Wall Debentures, Six Thoy-
sand Dollars, Six per cent. Ten years.

M. EUGENE SLY,

Strathmore, Alta., Secretary-Treasurer.

September 11th, 1012-

IMPERIAL, SASK.
TENDERS FOR DEBENTURES

Tenders will be received by the undersigned up to October
1st, 1912, for the purchase of $6,000 15-year six per cent.
skating and curling rink debentures. Full particulars may'

J. G. HOBMAN,
Secretary-Treasurer,
Imperial, Sask., August 27th, 1912,

be had from

CITY OF WETASKIWIN

DEBENTURES FOR SALE

Sealed tenders addressed to the undersigned will be re-
ceived up to 5 p.m., October 3oth, 1912, for the purchase of
the following debentures :

Waterworks and sewers, 50 vears at 5 per cent..... $16,000. 00
Electric light. 20 years at 5 pef cent. i . ol ols 23,000.00
Local improvement-concrete walks, 20 vears at j R
o).y v o L oS R S R S R s L e T 6,4
Local improvement sewers, 30 years at 5 per cent. 2:0232?

Local improvement plank, 7 vears at 6 per cent...

Waterworks and sewers debentures are dated March 20th
1912, the local improvement debentures are dated March yet
1912. Repayable in equal annual instalments of principal as:i
interest at the Imperial Bank of Canada, at the cigy .
Wetaskiwin. Delivery to be made at the city of \Vetaskiwin

Further particuiars may be obtained from,
E. ROBERTS,
Secretary-Treasuren

Mr. H. S. Holt, president of the Royal Bank and Mont-
real Light, Heat and Power Company, returned to Montreal
after a trip to Europe which extended over several months.

Mr. Tohn F. Mallon has returned to his former associates
in the sphere of banking and takes charge as manager of the
Oueen Street East and Ontario Street branch of the Home
Bank of Canada in Toronto. Mr. Mallon had been associat-
ed with the Home Bank for seventeen years when he resign:
ed six years ago owing to 111 health. :

Sir'Richard Cartwright died at Kingston, Ont., on Mon-

¥ : ichard had mot completed his seventy-seventh
o Rlcb en born at Kingston, December 4th. 1835.
}\;\?k;:er:;'x }:rlx‘lnnfwerftv-seven he was elected to the Olg kz%-lx_slature
of Canad:}; from the constituencly‘of Le*?ﬁg;;ﬁ g Colr?f%:ioer;..
From the formation of the Dominion Pa

ation until 1878 he represented Lennox at Ottawa, and be;
then defeated he afterwards sat successfully for Centre Hn
on, South Huron, and South Oxford, the last namegq —be‘ur-
the riding with which his name was familiarly identiﬁl:d‘t
Just before the general election of 1904 he was called o
the senate, and from 1909 till the defeat of the Laurier A:lo
ministration was leader of the Government in that body 0‘;
the formation of Mackenzie Cabinet in 1874, Sir Richarg ‘too
the portfolio of finance, and afterwards in opposition *

: : a0 w
recognized financial critic of the opposition beizhtehe
In the cabinet of Sir Wilfrid Laurier Sir Richarg helg tlfe

pprtfo]io of 'grade and commerce. During the periods h
his party enjoyed power, he was entrusted with severalw o
litical missions of importance. As a parliamentarian

debater he had few rivals in Canadian political life. and

.
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Wm ntario Loan ebenture Co. ... ot [
a.mmgozelgross ...... 14 §nms“’fr';:zel‘xzesgse‘;'t?;ﬁtgg' SEan ;2 Ontario Securities Co. Ltd. .... 61 \\’vVeste:: %:_?'tAESO“"“"W Co. . i;
Clarkson, Cross & Menzies .. }g InAUEANOE GO ioF Morth ‘Ametioal 80 Os}er f—l Hammgng faesw % 9]; Wemstmm“er - GRS -
& Coy Lo covvivenn.ns ‘e Island Investment Co. Ltd g Osler, Hammon anton Weyb S 7
M“‘n (Fire) Assurance Co. .... 'lig HE TR Weybuen &ezuonty‘ B: e
. Trust Co. Ltd. .... .... , SAs Pace, Harrison & Millar ... .... - willi & Co R s 2
¢ s ! Co. Rutherford 15
ial Loan & Trust Co... 12 Jarvis & Co., Emilius .......... 20 - Pattingon & GuUBN ....o0ecsroesors 68 SASIINLSENA "
o mercial Union Assurance Co. % Jenkins & Hardy ... T A il S M b e oy Sumees Co., §. -0 z;
.Wnnd Advertisements ...... 57 Peoples Trust Co. Ltd B R - UEEY <o 0 e
. tion Life Association .. 79  Kennedy & €0u Co Avicvciinnanss 72 Peverett & Barrett................ 70 Winnipeg Fire Assurance Co.... 73
Continental Life Insurance Co.. 7§5’ King Co., William S. ............ 72 Phoenix Assurance Co. Ltd. .... 76  \giverton & Co., Ltd . 525
Con bcnre' Church & McArthur . 1 L T TR A SR A 4 Wood. Gundy & Co . 61
e Charles D. ............ 14 Laing, Turner & Love ............ Policyholders® Mutual............ 78 \Vood‘ 3. &VL TN
Credit Poncler. F.Covovvnnnnnnns 9  Law Union & Rock Ins. Co. Ltd. 74 Providence Washington Ins. Co. 20 i ad B o N it Ve
Crehan, Mouat & Co..oonvinnnn 14 Lethbridge Board of Trade.. Prudential Life Insurance Co. 78
Crown Life Insurance Co.. . M Liverpool & Lon. & Globe Ins. Co. 74 Prudential L!fe of Ameriea.. —  Yorkton Board of Trade.......... —
R = .

“mediums ‘obtainable in Canada.

The value of any paper as an advertising medium is the circulation multiplied by the
purchasing power per subscriber, then divided by the rate. The reasonable advertising
rates and good circulation of The Monetary Times are strong points in its favor, but the
- unusually high purchasing power per subscriber makes it one of the very best advertising
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advertisements, three cents per word each insertion.

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
A minimum charge of 50 cents per insertion will be made in each case.

ADVERTISER, 27, desires position as chief clerk or

underwriter. Has had nine years fire insurance experience; '

past three years as inspector. Thoroughly acquainted with
the various inside departments and has a sound knowledge of
C.F.U.A. schedules. Box 75, The Monetary Times, Toronto.

WANTED.—Contracts from Board Fire Insurance Com-
panies for City of Regina. Excellent connection. Write
Cathcart, Price & Boyd, Limited, Regina, Sask.

WANTED.—Stock salesman to handle company with
bright prospects. Nature speculative but better and safer
than many so-called investments. No exaggeration necessary.
Apply Box 85, Barrie, Ont.

WELL EDUCATED young man, 10 years’ experience,
capable to act as accountant or secretary, desires to change
position. Excellent references furnished. Box 89, Monetary
Times, Toronto,

WANTED.—Position of Fire Insurance Inspector in
service of strong Tariff Company. Have eleven years ex-
perience 'in General Insurance work Inspection and organ-
1zation work. Apply Box 77, Monetary Times, Toronto.

FIRE INSURANCE AGENCY WANTED, for strong fire
company. Can place $60,000 preferred business immediately.
Apply to H .H. Farman, 201B, Grain Exchange, Calgary.

BANK MANAGER seeks position of responsibility and
trust with financial or bond house. Box 93, The Monetars
Times, Toronto. : ; s

WANTED

Two high-class Stock Salesmen to handle a

stock issue of an established successfyl
company. - Only men who can earn from
$3,000 upwards need apply. Send full

particulars of experience and reference to

Box No. 91, Monetary Times,

Toronto.

DOMINION TRUST COMPANY, LIMITED

Dividend Notice.

Notice is hereby given that an interim dividend at the
rate of 8 per cent. per annum for the quarter ending Septem-
ber 3oth, 1912, will be paid on October 1st, 1912, to the mem-
bers who are registered as shareholders at close of business
on September 12th, 1912. The transfer books and register
will be closed on September 13th and 14th, 1912,

By order of the Board,

A. H. BAIN,

Secretary.
Vancouver, B.C., September 3rd, 1012.

NOVA SCOTIA STEEL AND COAL COMPANY, LIMITED

Dividend Notice.

A Dividend of two per cent. on the Preferred and one and
one-half per cent. on the Ordinary shares of the Company
for the quarter ending September 3oth, 1912, has been de-
clared payable October 15th, 1912, to shareholders of record
of September 3oth, 1912.

By order of the directors,

THOMAS GREEN,

Cashier.
New Glasgow, N.S., September 8th, 1913.

| DIVIDENDS AND NOTICES

CANADIAN PACIFIC RAILWAY COMPANY,

Notice to Shareholders.

The Thirty-first Annual General Meeting of the Shas
holders of this Company, for the election of Directors to tak
the places of the retiring Directors, and for the transaction o?
business generally, will be held on Wednesday, the second day
of October next, at the principal office of the Company y
Montreal, at Twelve o’clock noon. o

Special Meeting.

The Meeting will be made Special for the PUIPose of
authorizing the issue of Consolidated ‘Debenture Stock of tl?
Company to-acquire the outstanding securities of the D e
minion Atlantic Railway Company and also for the D“rpoo‘
of considering, and, if approved, of authorizing an incr ve
of the present authorized Ordinary Capital Stock of the Cease
pany by an amount not exceeding $60,000,000 for the pu S
of the Company, such increase of Stock to be issued acc;fgf“
to the requirements of the Company and as may be determj .
by the Directors, and of adopting such Resolution or B i_l.led
as may be deemed necessary in connection therewith iny~ i
to enable the Directors to give effect thereto. Order

The Common Stock Transfer Books will be closed ;
Montreal, New York and London at 1 p.m., on Saturdae -
thirty-first day of August. The Preference Stock Booky' the
be c}((\)ﬁeg iri( London at the same time. S will

ooks will be re-open i
A pened on Thursday, the thirq day of
By order of the Board,

W. R. BAKER,

S
Montreal, August 12th, 1912, g

.

«It is difficult adequately to measure the advantages
that will accrue ‘to New Br_unswxck from the' operation of
the new St. John Valley Railway. _We gftpect that eventually
the trains of the Grand Trunk Pacific will find their way into

Gt. John Valley Railway,” says
St. John over the steel of theer et Brunswick_n say

———————
The Scottish Union and National Insuran

. has received a Dominion license for the transac(;‘iacmc?)?pan)‘

nado insurance, in_addition_ to fire insurance, for which tOr—

already licensed. The chief agency of the company ot 1S

Montreal and Messrs. Esinhart and Evans, of that )::‘tls =

the chief agents. S ARE ‘ o mady o
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Receipts and Shipments of Grain at Eastern Transfer Elevators for Eight Months ended
April 30, 1912, wnth Compmsons for 1911.

RECEIPTS 1911.12

Wheat

|
|
|

SHIPMENTS 1011.12

Oats | Barley | Flax | Total | September o1, {Rait.. ‘fﬁ'l‘."z'm' Qats u..m};b H{;,émg oTotal
Bush. | Bush. | Bush. | Bush. | -Bush. il | Lake..| 2119047 515,449 ... veeneaial

September, 1911..............| 312,731 1775477| 18998 18,387 4,965,521 || October 191L....... [Rail: Limoss| 1435908 35
October W11................ 5006105 1262858 | 204068 21501 6550303 | November tonL.... {Rail | LI 17T &fm 5507|406 253
November, IL......... ... | 8,066,958 2,568,270 365,044 99,336 12,509,617 || December, “’”""”":E:L'e'. ?I:Tff-“il BORa | 2Ram.. LT 3(}7)(.'?1'11
e, 0L, ... 6,473,344 1,755,505 | 38,919 136,740 8,749,508 || JAnuAry,1912.... ... {Ral-| Viogie| eos| ordtol ..ol Tasom
... 1,786,498 28769 | 4,413 4.134; 2,021,814 || February, 1912........ { Lake ;;??;ai;:" o | ﬁﬁgiijj'” {4’136;%
February, 1912...... ........ 1,781,926 63,148 7,654 806 1,855,504 || March, 1912..... .... {Lake,| VATTAB)| 30:185|  SE0 ... oo.| LeoTk
.. 1,805,273 244,926 |  59.64S|.......... | 200847 || APFLINIZ........... {Eake'| 1,008,008 107,001 | 3"4";"3«3‘11112212‘\ 1,801,008
B L2224 204,604| 6266 6,323 1,639,5: . [ Rail... mm[ﬁm‘ﬁ ‘-ﬂr.@u 251,07 23,148,354

| | Total, eight months. 1 |

Total, eight months. ..| 30,025,082 9,093,652 1,079,885 291,857 40,489,926 || \Lake. T | o 19.989.19
Same period 1011...... 31,361,958 6,405,472 | 631,803 206,004/ 38,666,257 || Same period, 1911... { TR 17075001 1 e%0.rss :ga‘m;:' '182?:; fg!g{ gﬁ

DOMINION GOVERNMENT SAVINGS BANKS
Statement of the Balance at Credit of
Depositors on Aug. 3ist, 1912.

Deposits Withdraw-|Balance on

Total
BANK or . als for 3lst Aug.,
Aug., 1912 | Deposits | 5,0 ore | 71012,
$ cts. $ cts. $ cts. $ cts.
mipq'. B s caninocnsses 12,582.00| 704,275.85 18,860.86|  685,414.99
lumbia :—
W ......... A aaay 56,830.00| 1,190,743.97 55,486.65 1,135,257.32
Prince Bdward Island :
Charlottet s sa v vy s 20,667.06| 2.190,072.12|  66,582.75 2,123,480.37
2,407.00| 292,449.18 2,915.96|  289,533.22
67,420,809 5,757,381.1¢ 83,678,74) 5,673,702.36
.00 34,968.53 224.00 34,744.53
.00]  396,117.21 7,790.97 388.8&6.21
.61 132,078.01 1,648,72)  180,420.29
00| 151,488.54 7,491,601 143,996,941
000 121,861.78 1,044,161 120,317.62
99| 2,415,382 ,888 87| 2,381,493.82
07| 261,848.39 4,152.31 7,606.08
0] 242,140.95 ,564.99,  438,585.96
001 118,149,578 4b5.17) " 114,604 40
1,910,00)  222,696.33 2 759.36 19.9&).97
1,442.60f  92.491.52 235.81 92,256.71
1.341.06]  130,118.2) 8,023.75  127,094.54

219,211.59 14.654.264.03, 206,794.67| 14,357,469.36

POST OFFICE SAVINGS BANK ACCOUNT
(JULY 1912).

Dr. 3 Cr.

$ cts. $ cts.

||WrrnprAWALS during

|| the month.......... 1,015,406,18
42.83-'!.282.25i

BALANCE in hands of the Minister
of Finance on 30th June 1912,

DerosiTs in the Post Office Sav- ‘
ings Bank during month....... 006,986.56/|

Transrers from Dominion Gov-
ernment Savings Bank during
month :—

PRINCIPAL ..o v vvvavsnis . sewe
INTEREST accrued .
from lst April to
date of transfer. ..

|
|
|
TraxsreErs from the Post Office }
Savings Bank of the United |
Kingdom to the Post Office 2 # '
Savings Bank of Canada...... 27,602.84

|

|

|

i

InTEREST accrued on Depositors
accounts and made principal
on 3lst March ......coevevenss

BALANCE at the credit
of Depositors’ ac-
counts on 31st July
MR cvntisicvensne 42,606,793.47

InTeEREST allowed to Depositors
on accounts during
MONth.oavs sosssressrnssanns

43,712,199,65

8/ BONDS

We own and offer the $30,000 89, 8-year Second
Mortgage Bonds of The Pacific Investment Corpora- -
tion, Limited, in $100 units.

Property valuation - - $350,000
1st Mortgage - - - $90,000 A ¢
2nd Mortgage - E: - 50,000
Total Liability - - 5 140,000
: Net Revenue AT S A0l
Interest Charges - - - 10,300
Margin of Safety - - $19,700

We recommend these Bonds as a safe and
remunerative investment.

Price par and accrued interest.

WOLVERTON & CO, LTD.

Suite 704 Dominion Trust Building, Vancouver, B.C.

-’l;he General Fire Assurance Company, of Paris, France,
has been registered in Alberta.

AGENTS WANTED

One of the strongest and most reliable
Loan Companies in Canada desires to appoint
reliable agents in towns and cities throughout
Ontario for the sale of its Short Term Deben-
tures. Liberal commission will be paid. Ad-
dress Box 81, The Monetary Times, Toronto.

GUESS & HAULTAIN
Mining and Metallurgical Engineers
123 Bay Street, Toronto

The Toronto police commissioners commenced an 1}111-
quiry into the conduct of Inspector Duncan regardu:lg tb 1:
custody of papers in the Farmers Bank case. ~Considera e
evidence was heard. ‘It comes 'down to this,’ observS
Mayor Geary at the conclusion of this week’s sessSions, “a
question of the inspector’s veracity and of whether he com-
mitted perjury.” The inquiry will be resumed mext week.
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STOCKS AND BONDS MONTREAL

= KS Capital and Rest = TORONTO MONTREAL
h]NING STOC :thousands __; g Salei 2 l o — I‘%a::
5 2 i "2 ‘5 | Price Price Price |[Wee rice rice ‘
2 (Paid-| pogy | 82 BANKS = 19 | Sept. 26 [ended| Sept. 27 | Sept. 19 | Sept. %6 ended
! ap. in| $ e A% | up e ag a Sel%tﬁ?? Sept 1912 |Sep26| 1011 | 1912 1912 |Sep28
J thou'ds) 5 | COMPANIES | sept. 98 £ P = S !
:‘ Sub- | % 913 A ‘
scribed | o, . s e e i eTl Rl WO o b e v ‘ _____ 2
866/ 2774| 243 h North Am. ....| 8| ... ... e 5 i 55
— 1%000] 18,000| 15.500| g0l tish North Am | 10 07 306 54d B 1T B0 A 8|
4,975 4,933 5,933 100( Dominion. .. |18 . SR | s oeea
Cobalt 5,000, 3,000 3,430| 100{Hamilton. .. 11 {200 198|208 205 12058 205°| | 28f..c. . lu Lot LR
i K 2,997, 2,938] 2.650| 100\ Hochelaga. ... .
.| Bailey ........ 5 1,370| 1,280] 450( 100|Home Bank (u).
Beaver Con....| 12 41§ | g'3gl 6:332| 6,332 100|Imperial (17) ... :
Buffalo...... -eo 170 6,758 6,688) 5,400| 100|Merchants Bank ......
Cham..rerand| 20 (19} 1,000 1,000} 1,250| 100/ Metropolitan Bank (6)
City of Cobalt.. | 26} 26 4,000( 4,000 4,600( 100| MOISONS «.v.vverennnn..
Cobalt Central. | .. oes 16.000| 15,593| 16,000| 100| Montreal
Cobalt Lake... | 36} =36} 2,000, 2,000( 1,400 100|Nationale ........ S
Foster......... 15 12 1,000/ 1,000 1,790) 100|New Brunswick (u)....
.| Gifford ........ 2,207 2,207 250/ 100|Northern Crown (u) ...
Great Northern|.... ... 4,000( 4,000] 7,500 100|Nova Scotia (1) ......
.../ Gould.......... O 3,500 3,500\ 4,000/ 100(Ottawa........ ... ...
.| Green-Meehan. | 1 g 1,000{ 1,000{ 500/ 100/ provincial Bank (u) ...
Hargrives..... 5 ¢ 2:500| 2,500| 1,250| 100|QUEBEC ... osrusesssnss
Hudson' s Bayy doiior, 8,058 7,953 8,929| 100/ Royal Bank. ...........
A o Bl 2,257 2,246/ 2846 30 Standard e
.| Wit Nipissing |, . . . 1,002 Bterling (u)v.ovovivees S h s T P -
McKin-Darrigh 00 185 | 50| 4978 5976 100 Toronto....... 11/ 111! 1 (208 by 5 .
.| Nancy Helen..| 4,480| 2,55 i R 45 13 |iin Lioelians sairfedies 150 |168" is2iliza” iaeclisc" .
Nova Scotia. N I BB (B e ot R B8 | Gl MR 1 T el . 150 (158 1624158 ise{111is
Ophir... . 3
ORISR v st 2% 2
Peterson Lake.| 73 7
Right of Way..| 5 COMPANIES
.| Rochester ..... Trust
Silver Leaf... 17
ilver Queen.. :
%In‘i,:n gaciﬁc. 1,500/ 1,500| 1,300| 100|Nat. Trust Co., Ltd. (7)! 10 |.... .... eee 208
‘| Temiskaming.. | "aai 1,000/ 1,000/ 700| 100 Tor.Gen.Trusts Cor(16) 10 ligé
.| Wettlaufer.... 1.000| 1,000 100{Union Trust......
Porcupine Loan
| Am. Goldfields
Apex. ........ 6,000| 3,750/ 10(Can. Per. Mtge. Cor. ..
:+*| Crown Charter 3% 1,004| - '740| 100/Can. Ld. & N. Invt.....
‘| Dobie........ ok 2.500( 1,760\ 1,550( 100'Cen. Can. L. & Sav. (9)
:+:| Dome Extens'n 1 2:555| 2,443| '100| 10Col. Invest & Loan ....
1o Eldarndo bl e 1,000, 93¢ 160| 50|Dom. Sav. & Inv. Sc...
'| Foley-O'Brien . 2.496/ 2,000  563( 100/Gt. West Perm........
Oald Reef, ... 1980 1955 | 1:800] 1160/ 740/ 100[Ham. Prov. & L. So....
HEulinger oy 2%} 2 4,000/ 2,000/ 2,000, 50|Huron Erie L. & S.....
‘| dupiter.. ...... 5* it e T ..../Huron & Erie 20% pd..
pOnBRR s [P e RG0! 861 100 100| fenp. L & Cbo: Tk
+«:| Nor. Explort’'n|.... 140 700 00( 480 100|Landed B. & Loan.....
++| North Dome .. 1,000( 1,000 400( 50/L. & C. L. & A. Ltd....
:-| Pearl Lake ... 600/ 600|560/ 25\Mont. Loan & Mtge....
N SareCnanda. 9,550| 1750 1350 50/Ont. L. & Deb. Lon....| 8 |... G bk M L
Porc. Central.. B bl aai I o One: Tiomn 20 9 ttleal; B R 2 ¥ ke g Sesafvase ogealoiiunegas
Pore. Gold .... “'795|  725| " 410| 50|Toronto Mortgage... .. 7 w . b
gg:g' k’gs&:g‘}n 1,000( 1,000/ 760/ 100/ Toronto Savings.......
Hovc: Madata 1 500, 498 144| 40|Real Estate Loan
l‘?;re't'n E.Dome
R R, , n
Standard .. Transportatio
Swastika ;
United Porec. .. 180000/1800001 ... ..| 100|Can. Pacific Railway(4)
West Dome.... | 8 ... [ 700 0L, sevees]eea o [CoP R NEW coneravansss
.| La Palme...... o 12,600/ 12,500 .. ..| 100|Detroit United Rly. (5) .
-..) Porc. Southern' .. ... 12,000{12,000( ., .. .| 100|Duluth S.8. &A. ...... ceen]e
M o e 10,00010,000 .. 1) X e
STOCKS AND BONDS—_TABLE 3,600/ 3,500/ 2,600\ 100|Duluth Super’r...com.
NOTES. 1,500/ 1,400/ °195| 100Halifax Electric ...(10)
—_— 5,000| 5,000, ..., 100|Havana Elec......pref.
gu) Unlisted. 7,500 7,500/ " .| 100 -4 SRRy com,
Canadian Consolidated Rubber 5.304| 5,304|...... 100|I1linois Traction..pref.
Bond Dencininations, $100, $500 and 16,487 16,487, . . ... 100|Mex. Tram.......ovee:
£1,000. Steel Company of Canada, |, ' Satansleererefi. . [Mex. NNW.Rlyee ...t
$100, £500, $1,000. Sherwin Williams, 25,208( 26,206 . , ... .| 100|Min. St. P. & S.S.M. ..| 7 604
$100, 8500 ana $1,000. Penmans, Ltd., 12,603/ 12,603, . ....| 100 d v pref. vweadh
8100, $500 and $1,000. Canadian Cot- 5000 800],,.... 100|Monterey «.o.v.vns pref. eeds
tons, $100, $500 ana $1,000. iQuarterly 10,000( 10,000 2,988| 100(Mont. Street Rly...... . 8
Quotations for Coniagas, Crown || 771 =7 ««..[Montreal Tram...com.|....|. 185
: Reserve, La Rose, Nipissing and |''7202[1000"" veen.|....[Montreal Tram. deb....|....| 8345
Trethewey will be found among the 1,000 701} 10J| 100|Niagara Navigation ... AR
Totonto Exchange figures. : 1,000/ 1,000 132| 100/ Northern Navigation. . <esih
Quotations of Cobalt and Porcupine 10,000, 9,000, ... .. 100{North Ohio Traction .. 32
Mining Stocks are those of Standard | '3'000)|......[ .. " . .| Porto Rico RlY......... o o lh Bl 29
Stock and Mining Exchanges. 9,999 9,999 0100 100|Quebec R. L. H. & P.. |. 19 1183] 10118 117 118} 118 118} 1omsl o335
Montreal Steel Stocksarecommonly | 3135 37132)"""350| 100|Rich, & Ot. .. vsesr. ... ; 57| G0[Lisg 315 (10" g | b 1188 omey
termed " Switch " on the Exchange. 45,000( 0,000| 4,342| 100|Rio de Janeiro. . ....... seee 107 896 35 «1e. 156 181
i :Lre JHoshe &8 ManteeRt SCeel it i) SO et . ..|Rio Dep. Receipts.....|.... 251 ol T N RN PR Sl
ourctablas, o LR L e e R SR e SR Sau aulo Dep. Re'ots| ...|eces - T CETRI e sanaleeeess a8 BT ey Yo ararlasas sl
All companies named in the tables |7,000l10,000|" 5,57 10| Sag. Baute. e oo | i0|i69) 168} G 204 [ 200351 1TT 068180 958 1995° 970°| " jeg
wil}j favor The flVlolrlretzu'lelmes b‘s; 860 136| 100(St. Lawr. & C. Nav....| 5 |.cer oon- Eohct L1 LS SR I e e 30
sending copies of all circulars issue 75| 13,875/, ... .. RIS TR o aailieas sinal -ie con faeuas K BRI ET PRI NeS
to their shareholders, and by notifying 10,974 10.068] " £,3i8] 100/ Tored0 -« eee++ i3} 1334 U3 4r” iy EiTi8E 18831087 1023100 1aeq " sk,
us of any errors in the tables. Y £ e i. Ci el Ly nrel O 8 bocais v I send s Vi sl e n St safsane cans g e
*Also « bonus of 10% per annum for  |3090 501001 1'd00| S0 meiie e R e pref 8 oo oaslioni 168 |iga 12| sl i0 60" i08iide vuey**"gag
1911. i : 800 ia Elec... (12)| 5 [.... sceeeeee & Y AT e s 0 e O s L
“Trethewey pays no resular divi | 0000 7,000 1,600| 100{Winnima Blwe, 2| 13 [ 86°[11os ] aa | T o ok |adi g &
dend. They have paid:—1906, 4%; | "7 "*77 vevelee. . |Winnipeg Blectric new|....|scee seeafoere conediii iii]ieiins RS e Gion 5
1907, 4% ; 1908, 15%; 1909, 25%: 1910,
10%; 1911, 20% ; to June 1912’. 10%. 7
Montreal prices (close Thursday) Tel,, Light,
furnished by Burnett & Co., 12 St. Telegr., Power
Sacrament Stre?{t.tMm;sze:el i ook
Figures in brackets indica - T e L e LG gl ey |
notes date on which books close for li.% li& el 1% g:gs’{xﬂeegg%n:s:....... 1liod ..
dizidends, ofc/ 1,000) 1,000/ """ 50| Dom. Telegr ... & W07 103§
Sept. 1‘:"7%(; 2,000( 2,009/, ..., 100| Kaministiqui...oveens| & [coee cooefonns cinifinis oens
ot 405 '406/"""i05| 100|London Electric &i "8
Sept. 16-30 41,380/ 41,380)  930( 100|Mackay......... ..
Sept. 2-Oct. 80,000 50.000(.....| 100] ¢ ...l 683 ..
Sept. 2-Oct. 3 13,585(13.585( ... 100(Mex, L. & P. Co :
Sept. 17-Oct. 1 6,0001: 8,000, .. S} 100}« "t i U ppe et M08 (e T L
Sept. 29-30. 2,000 2.000...... 40|Mont. Teleg......vvserl 8 [eeve sanf woe oo ofenen 510"
Sept. 16-30. 17,000/ 17,000/ 3,927 100(Mont. L. H. & P..
Sept. 20-30 1,98 1,984 Ottawa, L. & P. .
Sept. 20-Oct. 1 9.0001-91600] 55 1100 Stimtty W R § v b e s e
Sept. 30-Oct. 18 40001 '4,0001:1:0001 100ITér: Blec: Eight i . |- S cioal ioialiviemstoss
Sept. 24-Oct. 1 IR el [ NRTNA e S G R RN Tl DR (TR ek SR e
FUTR Rl R St g M e S R S e b ) R Rt e B el e s
R MR o [ L e S e Ol O B B el e e
. Sept, 21-Oct. 3 »
“Sept. 18-Oct. 1

Oet. 17-31 ;
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wowssalonsncs
f

750 .
430/,

!n

I LT

éa’éﬁé%

100/ Blk. Lake.
00,
100!

100/B. C. Packers com..

-~ |Burt, F
...|canada Breﬁ;i' =
100 Can. Car
100, *

100/Canada Cement

pref . ¥
B.C. Packers } b
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VANCOUVER STOCK EXCH GE.
ICap. in| & | = ‘
thou'ds| 3 | § |Sept. 13| Sept. 20
= — LISTED | 2 012 | 1912
Auth- | & | 2
orized | o, a |Bd. Ask l‘Bd. Ask
$ 2,000 1|Alberta Can. Oil.. |. 3 ‘( AT
2,500, 1|Alberta Coal...... 2 ... 2
3,000, 1|International Cl. . 48 |1 38 45
1,600(.25| Portland Canal... |....|.... 2} 14 ...
100, 1|Stewart Mining .. |....|.... 60 |.... ...
2,500 10|Western Coal ....|..coufeein voeifonns sons
75/100| Burton Saw ...... A SRR NS
5,000/100| Dominion Trust . 8 128 140 |128 140
5,000 100/ Great West Perm.| § [135 145 (135 140
500, 1|Nugget........... vees|ie.s 40| 82 38
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e e
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thou’ds & S | Sept, 13| Sept, 20
—_— LISTED bl 1912 1912
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ized | & A | Bd. Ask/Bd. Ask
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1, l;\m.CarA.Oil PSR b 7} 7
------- +IB.C.Refining Co .. {....}.... ovifenes
500(.50/Can. N. West Oil.. |.... 4h|.. 5
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CANADIAN QECURITIEQ IN LONIX )N
» -—
= - Price ’
Dom , Prov. & Mun. |75 | Price Rallroads P"“. Rallroads—(Cont’d) g | Miscellaneous—(Cont'd) o
Government Issues o, | Sept. 12 Sept. 12 Sept. 12 Sept. 1

Canada ,gg"'""’" 101 103 |Alberta and Gt. Waterways Temiscouata. 5% pr. lien bds| 99 101 Canada Cement, ord. $100..| 30 32
nDitto: 190934 .1 ciiee | 88106 .08 mort. bonds.......co.... 111 113 | Ditto, committee certs. . 933 13{ Ditto, 7% pref. $100.. ..., 94 96
Do O i 3 | 89% 903|Alberta Railway, $100...... L reeass Toronto, Grey & Bruce, 4%bds 3 23]  Ditto. 6% Ist mort. bonds.|104 106
DittD, 19475 .. dtesepens. 24| 76 ¥77 |Algoma Central 5% bonds..[10: - 103 White Pass & Yukon, sh., £10 9_5 o7 Canada Iron. 6% debs....... 9% 100
Ditto, Can. Pac. L.G. stock| 34| 35 97 |Algoma Eastern 5% Bonds. | 96 98% Ditto, 5% 1st mort. deb. stk| 95 o3 |Canada Car & Foundry $100, 904 923
Ditto, debs. 1912........... 4 1101 102 |Atlantic & N.-W. 5% bonds. [109 111 Ditto. 6% deben,. fopee 90 92 Ditto, 7% pref. stock... .. .. 116 118
Ditto, 1930-50 stock ........ 33 954  96}|Atlan. & St. Law,, 6% sh’res|146 148 |Wisconsin Central 4% bonds Ditto, 8% debs: . . 5. towaas 113% 1153
Ditto, 1914-19 . ...covvonnnn. 3 100 |Buffalo & L. Huron, 1st mor. Can. Coll.Dunsmuir,5% debs| 88 *8g

; S BdR c i 128 *131 Banks Can. Cotton 5% Bonds...... 87 89
! PRovmuAL 4 Ditto, 2nd mor. 5% % bonds{128 *131 BARL i Wb Mot Aoy S50l 8 1 |Can. Gen. Electric ord.. $100{114 118

Albertn, 1988 Jiitusi. iva vanion 4} 98 100 | Ditto, ord. shares, £10..... 13 |18 |Bankaf Ot North Am e 530l g2} #23)]  Ditto, 7% pref. Stock s e se 21125

British Calumbla, ) B R 31100 102 |Calg. & Edm’n. 4% deb, st’ck| 99 101 [Can. Bk. of Co i o Can.Min'r’l Rub'r.6%deb.st'k| 91 98
Ditto, 1941....0ceivdserrann 5183 8 |Can. Atlantic,4% bonds. .. 9 Land. Companfes Can.N.Pac.Fish5%deb.stock 854

Manitoba, 1928 .............. 4 1106 108 |C. N.. 4% (Man.)guar. bonds| 98 120 93 94 |Can. Pacific Lumber 6% bds.| 84 86
DIEES: 1008, .16l i eqansnivd 4199 101 | Do., 4% (On.D.) Ist m. b’ds| 98 100 Alberta Land, 5% stock...... 9 10 |Can. Steel F'nd’s 6% 1st mor|105  *107
IR0, 17,50 ciie il vievaivnins 4 100 | Do.,4% deb.st'k..... .... 93 95 |Brit. American Land, A, £1. z|Can. W.L’mb’r.5% Deb.stock| 893 81
DILED, IMD. i vier i sanivs 4198 100 | Do., 3% (Dom.) guar. stock| 81 83 |Brit. Col. Fruit Lands, £1... lﬁ 1 |Can. W.Nat. Gas, 5% db. stk.| 88
Ditto, 1950 stock .......... 4199 100 | Do., 4% Land Grant bonds| 95 101 Calgary & Edmonton Ld., 1s. 26 29 |[Cascade Water & Power 44%

New Brunswick; 1934.44. . ... 34 98 100 | Do., Alberta, 4% deb. stock| 98 98 |Canada Company, £1........ 5 89 bOndB. . v i et 90 92

Nova Scotia, 1942.v:c,.cce.n. 3,18 90| Do. Sask.. 4%db.stock....| 96 98 |Can. North-West Land, $1.. Cockshutt Plow 7%,pref.$100/199 111
Ditto, 1949....... gt 3# 7 79 Ditto 34% stock...... .| 90 92 |Can. Dom. Dev. prf. 7/6 pd'. o Col. Rr. Lumber 5% deb. Sk | 86 |8
Ditto, 1954. .. ..| 32) 89 91 | Ditto 5% deb. stock........|{108 110 [Can. City & Town Properties 13 13|Dom.Iron & Steel.5%con.b'ds| 99 *101

Ontario, 1946. .| 4,191 93| Ditto4% 1st mor. stock...| 97 - prefe12/6......cviennnn.. 2 23 Dominion Sawmills. 6% dehs| 30 40
Ditto, 1947. .44 99 100 | Ditto Alberta,34% deb. st'k| 89 91 |Can. North. Prairie Lands, $5 1 |Pom. Steel, 6% pref.... $10(| 977 983

Quebec, 1919. .| 5 (100 102 C.N.Ont..3%%deb.st’k. ....| 89 91 |[Canadian Wheat, £1 i 1 |Elec.Develop.of Ont..5% debs| 96 s
Ditto, 1928. .| 4100 102 | "Do., 3%4% deb. stock, 1938..| 89 91 [City Estates of Can. 6% pref. 123 123|Imp'ITob. of Can..6%nref. £1] 1% 1}
Ditto, 1934. 4199 %101 | Do., 4% deb. stock.....-... 93 95 |[Hudson's Bay, £1...... .... 106 106 |Kaministiquia Power $100 ..|132° 134
Ditto, 1987........ 318 *84 | Ditto, 33% debent. stock| 88 90 |Investment of Can. ord. st'k- 89 93 5% gold hd s/10t 108

Saskatchewan, 1949) ] 4196 100 |C.N.Pacific,4%stock...... .. 99 101 | Ditto. 44% pref. stock., 9 31| Lake Superior.com. $100...| 344 38}
Ditto. 1951 stock . 4199 100 |Can. Nor. Que., 4% deb. st’ck| 92 94 |Land Corp. of Canada. £1.. 1§ 13| Ditto, 5% gold bonds...... 99 100

Do., 4% 1st mort. bonds...| 91 93 |Manitoba & N.W., £1........ 1 1’|, Ditto. 5% income bonds 85 87
MuNICIRAL : Canadian Pacific,5% bonds..[102 101 |North Co(iast Land, C AR 94 g |Lake Superior Iron,6% bonds| 83 85

Burnaby, 1950.....,.... Ao 431 85 97 | Ditto, 4% deb. stock...... 102 103 | Ditto 5% debs.:............ 99 101 |LakeSuperior P'p’ 6% gd bdq 95 *98

Calgary, 1930-40. . .[-43/ 98 100 | Ditto, Algoma 5% bonds ..[110° 112 |N. Sask, Land 6%. Bonds. .. n Mond Nickel, 7% pref., £5.. 64 7
Ditto, 1928-37 , 421 99 101 | Ditto, 4% pref. stock...... 99 100 |Scot’sh Ont; Land £3, £2 pd.| % 43 "Ditto ord., £1.......ererrs 31 s
Ditto, 1932-42 (64 pd ) 43| 63 64 | 'Ditto, shares $100 ........ 281% 282 |South Winnipeg 5% deb. stk. 2 é | Ditto, 5% deb. StOock .. .sae 107 1089

Edmonton, 1915-47.. 5 1103 109 [Central Counties, 4% debs.. . 94 |Southern Alberta Land, £1.. 1045 10(:3 Monterey Rly., Power 5% lst
Ditto, 19172949 . 431 99 101 |Central Ontario, 5% 1st mor. Ditto, 5% deb. stock....... gy mort. stock........ 87 89
Ditto, 1918.30-51 . 42198 100 Pobday vkl Lo el 104 106 |West. Can. Invest.5% pref.£1 1*  13|Montreal Cotton, 5% debs...| 96 88
Ditto, 1932:52 , 431 97 99 ICentral Vermont 4% bonds. . 95 |Western Canada Land, £1 .. 1 10} Mont. Lt.,Meat & Power, 100 -zsz 37

Fort William, ]925 i 42| 08 100 |Daw. Grand Forks, 6% d. St'k|......... Ditto, 5% deb. stock....... 02 Montreal Street Rail. $100 .. |.... . .

Hamilton, 1934 . 4195 97 |Detroit, Grd. Haven, equip. Ditto. 44% debs. ........... 99 101
Ditto, 1930-40 . 4195 97 6% boRds s iutis v vrns ...|109. 112 Loan Companies. Ditto, ditto (1908)........ . 100 102

Maisonneuve, 1949. . 44100 102 | Ditto, mort. 6% bonds ....[108 111 Mont. Water, &c., 44% pr.lien| 95 97

Moncton, 1925 ..... N ey 4197 99 |IDom. Atlan. 4% 1st deb. st’k| 98 100 British Can. Trust, £5....... 6% 7 |Northern Light & Power 5%

Montreal, permanent db. st'k| 3 | 76 78 | Ditto, 4% 2nd deb. stock ..| 97 99 43% pref. £5| 41 5 gold bonds.... ......... 30 49
Ditto, 1082...... b vseeees s 41100 102 |Duluth, Winnipeg, 4% d. st'k| 91 93 |Brit. Emp. Tr'st, pref. ord.£1| 1§  1#Nova Scotia Steel,5% bonds. 954 97}
Ditto, 1933. . 33 89 91 |G.T.P. 8% guar bonds ...... 78 80 |Can. & American Mort., £10. lli 113l0cean Falls, 6% bonds..... . 75 ' 80
Ditto, 1942. ... .1.3%1'89 a1 Do,,4% LR P R G 94 ?ﬁ Ditto, ditto, £2 paid........ 2 28|Ogilvie Flour Mills, $180 . {130 135
Ditto, 1948.50.. . 41100 102 ,4% 1 m, b ds(L Sup.br.)| 94~ 96 | Ditto, 44% pref. £10 ., Penmans, 5% gold bonds....| 93 85
Ditto (St., Louis). .. .{ 431103 105 Do Y 4% deb. stock veeensed| 980 95 | Ditto, 4% deb. stock. . Price Bros., 5% Ist Mort. bds.| 87 89

Moose Jaw 1950........ 4* 98 100 | Do., 4% b'ds (B. Mountain)| 94 96 [Can. & Emp’e Inves. ord. st'k| 84 86 Pryce Jones, 6% pref. £1 . 1 13

New Westminster, 1931-61. .| 43| 99 - 101 |G.T.P.. Br'nch Lines,4%b'ds| 97 99 | Do., 5% pref, stock........ 89 91| Ditto.6% Ist mort. bonds..[100° = 108

North Vancouver.... o 13| 92 %100 IG. T.. 6% 2nd equip. bonds ..|109° 111 JL'dn&B N. Am. Co.ord.st’k| 99 102 |Richelieu & Ont. Navigation

Ottawa, 1913 . .| 44100 102 | Do., 5% deb. stock......... 120 122 |. Ditto, 4% pref. stock...... o1, 04 deby. s 95 97
Ditto, 1926-46. . .[4.198 100 | Do.,4% deb. stack......... 97 9% IN. Brit. Can. Inves..£5, £2pd| 2  2|Royal Elec. of Montreai, 41%

Point Grey, 1930.61. . |43/ 95 97 | Do.. Gt. West. 5% deb. st’k|118 120 |N. of Scot. Can. Mortgage, J GEER . iy el 9 101

Port  Arthur,1930-40. . .{ 44198 100 | Do., N.of Can.,4%deb.st k| 96 98 8O, Rpd.. . i 5% 53 Shawinigan Water & Power.

Quebec, 191418, .., (143100 102 | Do. W., G’y & Br'e, 7%b'ds|124 129 |. Ditto, 4% deb. stock. ... ... Q00 IY 8100 . ovvrugern va Lhes e 151 158
Ditto, 1923. . 41798 100 | ‘Do, 4% guar. stock........| 913 92 |Trust & Ln. ofCan £‘30 £5pd| 6 63 Ditto, 5%honds .......... 11074 1093
Dxtta. 1958, , 4198 100] Do.. 5% lst pref. stock ....[111" 112 | Ditto, do., £3 paid......... 3 3| Ditto, 44% deb. stock.. ;.. 10t 108

itto, 1962. . .| 3% 8 90| Do., 5% 2nd pref. stock....[100 101 | Ditto, do.. £1 paid. ‘i lg IEWSpamsh River Pulp, 6% gold
Ditto, 1961 4198 100| Do, 4 % 3rd pref. stock ....| 54 W, Can. Trust 6% pref. £10..| 9 9 ORAD e v i ol R 7% 99}

Regina 1923-38 51104 *107 | Do., ord. StOCK. . «c.vvesrsss 2711 28 . : Standard Chemical of Canada
Ditto, 1940-50....... " oo 44| 98 100 |G T. Junction. 5% mort. bds|{104 106 | Mining Companies. pref. stock ........ 9 100

8t. Catherine's, 1926 .| 419 %97 |G.T, West'n, 4% Ist mort.bds| 92 94 Steel of Canada, 6% bonds..|{101 10

St. John, N.B. 1934 .1 4]95 =97 | Ditto, 49 dollar bonds . 93 95 ICasey Cobalt, £1............ 2§ 2l|Toronto Power, 44% deb. stk 94 1013
Ditto, 1946-51 , 4195 97 |Manitoba S. West'rn, 5% bds{110 112 |Cobalt Town Site Sllver £l 3 31| Ditto. 44% Con. Deb. Stk.| 99" 101
askatoon 1988 o .| 81105 107 |Minn. S.P. & S.S. Marie, 1st| . Hollinger, $5......... 2 2{|Toronto Railway, 44% bonds| 97 *og
Ditto, 1940. . . .| 431 98 100 mort. bonds (Atlantic)...|100 102 |Kerr Lake, $5...... . 1 |TorontoSub. Rly, $% deb stk 92}
Ditto, 1941.51 , . 44| 99 100 | Ditto, 1st cons.mort,4%bds| 99 101 |La Rose......... Vanc'r. Power 4% deb. st'k! 99° 10y

Sherbrooke 1933. . .| 431 99 101 | Ditto, 2nd mort, 4% bonds.| 98 100 |Le Roi No. 2, £5.. & West Can. Collieries. 6% debs| 89} 014

South Vancouver, 1961......| 4 | 90 *92 | Ditto, 7% pref., $100....... 168 163 INorth Ont. Exoloration..£1 '|W. Kootenay Power 6% bds.|103° *108

Toronto, 1919-20 .| 5 {102 104 | Ditto, common, $100.. e ks P 5 W. Can. Flour Mills, 6% bds. qgg 'mn
ll.)n::o. :ggg -28 .| 4 g; g kao, 4%8 lLeased‘ taxéirlx)e s(t!k gg g; Iscellaneous Co’s. W. Dom. Collieries, 6% debs .|

itto, -13 18 Nakusp & Slocan, onds Win’ Blec. 4% d"
Ditto, 1929 . 133 % 92 |New Bruns, lst m't. 5% bds.|108 110 |Acadia Sugar. Ref. ord. £1.| /. 15/. p'e % b stk 104 108
Ditto, 1944-8. .| 4|97 99| Ditto, 4% deb. stock.......| 99 101 | Ditto, oeell LY. i, 20/6 21/6
Ditto,1936. . R e 4.1 97 69 lont. & Que., 5% deb. stock..[128 125 |Ames-Holden:McCready, 6% Newfoundland Securities

Vancouver, 1931 ... ... . veeen.| 4| 98 100 | Ditto, shares, $1006%.....(145 148 Bondsi i (i 102. 104
bt OB e 4|96 98 |Qu'Appelle, Long Lake, 4% Asbestos and Asbestic £10.( 1 |Newfoundland Gov'm’t, 3}4%

Ditto, 1926-47..... Vbenum | 4196, 98 deb. stock...... vereseene | 9395 IBelding, Paul & Corticelli 5% bds, 1941.7.8 and 1951, |8 90
Ditto, 1947-48......,. veeee |4 98 98 |Q.&L.St.d.. pr. Tienbds....| 90 92| debs ......oorirrrrrriii 88 90 | Ditto, 4% ins. stock, 1913.38 100 102
Ditto, 1950-1-2, <o 4135 97 | Ditto, 5% 1st mort. bonds.| 61 63 |Bell Telephone 5% Bonds....[105 107 | Ditto,4% ins. stock. 1935.. 103 105

Victoria 1920-60. ... . & 4196 98| Ditto, incomebonds...,...[ 10 12 |B.Col.Electric Ry..44% debs.| 993 102} Ditto. 4% cons. stocl, 1936.. /101 108
Ditto, 1962 .......... -| 4|04 96 |Que. Central, 4% deb. stock.| 98 99 | Do, 41% perp.cons.deb. stk.|103° 105 | Ditto, 3% bonds, 1947, . . - 8 80

Westmount 1954... ...........| 5 | 97 Ditto, 3%2nd deb. stock...| 84 86 | Do,Vanc’'v’rPow’r,44%d’bs(103 105 | Ditto, 3% ins. stock 1945, .| 91 93

Winnipeg, 1914 . 41101 108 | Ditto, 7% income bonds...|124 128 | Ditto, 5% pref. ord. stock .|119 121 Ditto, 34% stock. 1950, . ., .. 91 g3
Ditto, 1913-36. . 498 1 Ditto, shares, £25.......... 283 29}| Ditto, def. ord. stock Anglo-Newfoundl'd Develop.

Ditto, 1940 . 4197 *||st, Lawrence & Ottawa, 4% Ditto, 5% pref. stock ment, 5% deb. stock......[108 108
Ditto, 1940 60 bt O 08 L chondsat il i b 97 99 |Calgary Power $10 .... |
Ditto New . F&leaiss shuswap&Okanagon.4%bds 9% 98| Ditto, 5% bonds. ... * Ex Dividend

GOVERNMENT FINANCE

UNREVISED STATEMENT of IN.
LAND REVENUE (Aug., 1912)

1 REVENUE AND EXPENDITURE ON Ac-|Total to 31st SOURCE OF REVEN!
RUBMGC DHER g COUNT OF CONSOLIDATED FUND Aug. 1912 T Amounts
LIABILITIES— $ cts. REVENUE— $ cts. .
Payable in Canada................ 4,793,694 35|Customs B fgh 46,551,487 60 EXCISE— 'y
Pa;able in England ........ .| 264 166 4 _Excise ..| 8,373,902 Cts.
Bank Circul'n Redemp. Fund .....| 5,271,518 32|Post Office ........................ 3,800, Spirits ....... gl e 784,
D::ainion Notes.: ... oisian 113,794,815 40{Public Works, Railways & Canals 5,715,994 53 Malt Liquor. TRk I&ﬁ gl)
Savings Banks. ., 5;03%222; ggl Miscellaneous...... T 2,461,782 69 ¥ ME o ornns st e g.;'m S5
o y e obacco. Seseneay o
;:g::n‘::rxi:é(;ﬁnts ........ ALTOMEOR | Totali v Lol vihee o [COGIOS IR S Bigaie L s 0 T e o 5!.g‘6§ a
Miscel. and Banking Accounts....| 27,628,486 70 =g CMapalactoresin Bongh il Gioc s e e 11,388 20
EXPENDITURE. . ... vesnneeseneseenndt 35,851,137 34 Acetic-Acidiiiiiiiiiiiiiiiiiiiiiiiiiinnn G 1377 75
Debt...ooveivive..| 494,708,758 03 SOUBMPCS v 5o'siontns id Vo sbhvesusss S S et oo 5 48
—_——— Expznx;lc'rung mi% CAPITAL Othor ReGMDES.L" .. 1y sirs oo s o e 6,988 55
— ; ouNT, Erc. —
,mc:::;scnts_s,nkmg Funds.....| 12,896,961 22 Total Excise Revenue,...................... :
.| 31,476,851 20| 1 1 1
Other Investments.......... 21206332 77 Public Works, Railways & Canals. ,755,077 97, 872,256 29
ince Accounts ........ A 131.5“.4 40 01 Railway Subsidies..... cevenienoan] 1,946,089 25i Methylated Spirits .. 85m »
‘Miscel. and Banking Acdounts ... it : : ;?:;thon of .Wéil'hts i ERRR T
Total Assets- «....surewssivss 4| 178,184,585 20 gos tosgoetion-1 ... sz i:
R A : ectric Lig nspe ion . ! 1878
sy st August. | 316,525,172 83 i Law Stamps ............ ¢ wi6 40
s Bk e b 31StAulg | 319,623,099 07 Other Revenues....... 44 20
Total Net Debt to S1st July ik ; 185 o
_ Decrease of Debt.............. 3,097,926 24 Total ... oo ot .| 8,701,167 27| Grand Total Revenue....... soeeeeeeen 1,900,709 o
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TRADE OF CANADA BY COUNTRIES }
& g e s R vl v s i
‘ -i

]

|

e MoxTH oF May | Two MONTHI ENDING MAV
CovsTiing 1911. 1912. ‘ 1911. 1912. i
Imports. | Exovorts Imports. | Exports. | Imports. | Exports Imports Exports. '[
British Empire. $ $ l $ ; $ | $ I 8 $ $ i[
10, '1"'5&'*!7 971,612 | 18381, .40 | 16,025,225 | 15,186,155 | 17,930,787 .| 24,015,217 1
32,304 | 292.1 88,808 | '381,333 71,011 450,391 {
T8t 02 | e 123 ‘ 34,406 521 59,227
R PR R { EORs 1T ooln 1,300 687 6,178 f
237,63 17,082 | 216,742 39,707 | 248,403 2509.3 423,782 ?1
o 135 | BT ove a3 B } 4,716 9,447 |
21,820 655,818 | 600 617,060 40,846 100,311 48907 |
44.%% Bz | 33.% | 317,403 | 4«,5?2; 185,162 48.&3;
..... 254,532 ""”79*1".555"; 354,352 | @R217 ©7es8 | T 470,116 1
.................. A8 | 3244 | | 2,650 8! 4
.............. W e | 5.655 3,125 10,155
.......... 89,065 80,474 92,748 123,146 89,672 143,115 102,138
........... 25 79 | 1900 324 4,148 i : ~
283,886 18141 | 41922 | . 103187 378,162 86, 89 ‘
_ New Zealand.......... 56,576 90,37 115,480 | 94, 61,270 215.150 197,247
Totals, British Bmplre ...... A S AR 10,967,779 S S| . w.ymw mwgm .16_”1‘ 272 . —50_98,'_“, " %'aﬂ"m L:
! L UL
Foreign Countﬂn | 'l
Repubhc ................................ 93,337 119,169 119,996 198,297 | 363,330 252,062 433,481 429,914 e
......... 88759 101 92,410 an | 163,800 605 180, 104 20,498 f
i
A
Africa 8, 3
R VOSt TOAIER. . . ivoivomioeicimnovonuannnnly ool ool
T SRR R 810,840 539,909 I
604 1718 i
215 2,518 _
............... 1,418 (
891 269,030 "
149,715 94,146 §
1 78,013 )
.............. 5,642
56,029 88,208 !
16 13,423 !
15,854 , 107 !
............. 28,848 ,
800 280
3,210 8,633
20,1?:; 6}.?7.03 ]
0 b
.............. 22,466
25 14,200
39,319 80,481
180,571 7,206
A [l T BRI - o bl S
402 97" 10,456
246,967 1,445 323, 1,080 593,133 3,518 f
2,723 31,191 2,984 90,467 33,594
30,781,282 8,562,407 87,873, 12,990,954 52,728,120 | 13,083,924 |* 69,530,721 20,080,580 i
; 1,299 25,121 3,205 | 65,525 3,404 27,661 .
9,539 1,568 6,713 1,708 10,610 | 1,826 6,713 2,845
- 16,059 40,414 23.767 45,911 90,686 43.914 72,132 60,435 ]
A SRS T ST IR W T ST 2,067 3,801 3.910 1,082 1,060 |
m foreign COUNtIIBS v 1 d. teeacsasssrasannsans 319 582 11.615 ;57_1__. ____________ : 7477 18,240 677
Totals, foreign countries ......... oeeeeeeens| 84,904,787 | 10288077 | 42,680,468 | 16,016,800 | BO.01,167 | 16,839,141 | T8O95,919 | 24,160,64% ;
‘ 45,872,516 | 21,875,716 | 54120606 | 54991605 | 78416, ,03 | 43,763,416 | 99.983,249 | 60,471,045 |
o, g 4
B Potale: . vnivis i e { $67.748,232 £89121,301 $1127170,119 150,455,164 f
: 1
|
Wheat, Oats, Barley and Flax in Store at Terminal Elevators and at Public Elevators 2
' !
: in the East for the Week ended August 2 1912 ~
e T ———— ‘
Wheat—Grades ; Terminals TE;‘::"";‘S- Totals Barley—Grades Terminals TE::;?Z?s Totals ’
————— & EH ‘.
" 1 g::’tdh...a ........ Aeie R UM I Calt el TRl iy I 122125 - gg} Bushels | Bushels Bu;::; {
ern 12 ) No.3 B e, A B IO o o BEBBT L. oo iiss 279, ;
7 Ty 05951 | 62134 || No 3. o i o o) Es | s | 140847 t
No. 3 364,758 719,456 || No.4 ... 4,254 5.203 14,457 !
No. 4 Wheat 552,175 | 1,024,584 || Feed................ . ; Ty TR e 21,960 |
.',: i ig;-gz? %.;59; ge‘i‘ected 4876.m‘65‘ ----- 96540 ;
No. g 3, ther 7 \ " |
ﬂh.f.... # T R 599,104 | 3,105,500 T !
 Totals, Wheat....o. v 4,162,174 | 2,888,746 | 7,050,920 Totals, Barley. ..ouu..iieiiinnss siins 471,642 80,820 | 562471 i
vze, A £ RS R e §
Oats—Grades , Terminalg : Flax—Grades ; Terminals | TE:::?;:! Tofﬂ! £
Bushels | Bushels | Bushels
No. 1, North-Western.. ... i...ocuvunaennt 24,652 90,808 | :'g
No ot MREEba. .. ..o oo i s 60,088 |.. ‘ g 971 i lw’.,“
Rejected ... ~0,776 | 18, d
75,736 fh 71 ",l 4 ”cw
802,837 | ©
| 2248260 | 1 .. 568,690 f.
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STOCKS AND BONDS—CONTINUED FROM PAGE 527
it o TORONTO MONTREAL WINNIPEG STOCK EXCHANG &
: o -§ 8| ; \ i { _|Sales P \ P staele; Cap. n[§ -]
* =9 | i i Price rice rice e ’ = c i
3 |y3 Bonds Sl Price \ Price | Price thou'ds| 5 € Price P
= i = . 19 | Sept. 26 lended| Sept. 26| Sept. 19 | Sept.26|ended| ~ thou'ds
iﬁ: n.g (Continued) AL Selgtull Shlp.)tl‘.'. ,= ep * eszpegb e;i’u 1912 ! 1912 sepr S ; LISTED E Sept. 17 | Sept. 2%
P e e i =]
5 ; ....| 99 994;\ 993 993| 4000  seribed | & e s
,000 Do, GOt i o, i R R PRGN el L e
7929/ 1000 Dom: Cotton.... SRR L 103 i0331105° 1043105 1043 U0l ln o
8,000{1000{ Dom. Iron & Steel. C R IR R B N S 3 843 ¢ Canada Laaded
758 10l Dom. Textile a.... 6 100 ] C.P.R.............| 101 [0 {7007 SRS
1,162 1 o b.. 6 100/City & Pro, Ln. .. 10 |00 130°(.100 148
1,000{ 101 o Qs 6 50/Com. L’n & Trust.| 8 |.... 105 o 195
450] 1 b diies 6 . |Com. Loin Part pd‘”g. i06" iis lase auae
1,500( 388|E. Canada P. &. P. 6 Empire Loan...... | 15 {108 1
10,000 00 Eiec. Dev. of Ont.. 5|8 373 92 92} e P Part pd|... .10 0 oi i I.S
8001 Halifax Elect..... 5 s aling G. W. Life 55% pd.| 15 (300 310|300 e
7,828|1 Havana Elect..... 5 G.West P. L. &S.| Y (135 140 (185 140
237| 6500 Intercolunial Coal. 5 Home In. & Sav'g.| 8 |139 143 | 141
1,968/, 580! Kaministiquia . ] North. Crown ....| 6 /103 103} 101 168
750 500 Keewatin Flour Mills..| 6 ..|Crown Cert. rights| .. | .. 15 |... 11
1,000/1000f Lake of Woods MIIl . 6 .|North. Cert.rights| .. | .. b v %
1,200|1000{ Laurentide Paper.. 6 |. N.C.Mr.Co. 25%pd.| 8 |114 ... 111§ __ "
6,000 100{ Mex. Elec. Light 5 Nort.Mort.20% pd.| 3 |120 128 |120 P
10,000{ 500|Mex. L. & P.. 5| Northern Trust...| 7 |130 138 139 3188
11,500| 100|Mont. L. H. & 43|, :|S. African Script.|....|.... 1L00/700 oo
500 100 Mont. St. Ry.. 44 50|Standard Trusts..| 8 /175 .. |175 __ 30
....... Montreal Tran < ..[Union Bank..,... |....[151 181 &
....... Mont. Wareh’ 5 Winnipeg Electric| 12 | .., | one)
1,960| 182IN. S. Steel & Coal, 5 Wpg. Land & Mort| 8 [160 ... 1160 ° %2
1,000 1080 Ogilvie Milling. ... -3 EERTRRRPE) PEPEAERe! PRI CERPRE] PEVESS © {1 EPPPIR b S PEPTR ) CER e 100)Wpg.Pa’'t &GI's pf.| 8 108 110 |108 1
75011000{Ogilvie Milling B .. 6 |.
3,500|....{Ontario Loan. .. 4.
2,000/ ¥ |Penmans..... ‘
3,0001..../Porto Rico...... 5 {
£1,000{1000{ Price Bros. Ltd. .... [ A P G ANN UAL R E !
" iilioonlRreccs bo; Kb 4P| 4 . i
icl Carsty o ARSI B R e
2,500( 100|Rio. de Janeiro.‘.‘ 5 FOR 1913 .
sg,% 500 Rio. 2ndlMtg g ................
) Sao Paulo
2,4501°t; Sherwin Williams.,. oo ]: oo ives toitloins it 500. PER COPY
2,2(”5? e Spanish River...., 3 L S M) IR ialed Bes POSTPAID
St. John Rly. . M R T I
! 7.568 m-‘fm Steel of Can.. ... Frv NE gl e 2 170
vies..|. 5. [ Tor. York Radl .. e i Estlmaled SIZE 212 Pages
| 60011000\ West India Elect.,....| 5 |.... ...
i 600| 100|Windsor Hotel. . | et R SR T :
1,0001 100! Winnipeg Elect. Rly SO DR o —
ORDERS NOW BEING RECEIVED FOR THE
l
: Our Investment List, issued on the first of the month, gives the yield 1

of leading Canadian Securities, Government, Municipal and Corporation, 1
and other pertinent information. We should be glad to send it on request. |

Any of the Securities offered may be purchased on our Periodical
Payment Plan.

DOMINION BOND '
COMPANY, LIMITED

DOMINION BOND BUILDING DOMINION EXPRESS BUILDING

TORONTO VANCOUVER MONTREAL

LONDON, ENG.
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| INVESTMENT OFFERINGS

! *

First Class Investments for

October Dividends

Owing to prevailing market conditions, we consider the present
an opportune time for the purchase of High Grade Municipal
Debentures. We are now offering straight term Bonds of some
of our most important and substantial - Canadian Municipalities to

yield the investor a full

We consider these offerings especially suitable for the re-
investment of October Funds.

Ask for a copy of our Bomd List containing complete
particulars of these issues.

___Wood, Gundy & Company

Toronto London, Eng. Saskatoon

C. MEREDITH & COMPANY, Limited

Board of Directors:

C. MEREDITH, President C. B. GORDON, Vice-Pres.
C. R. HOSMER Wam., MCMASTER

D. C. Macarow H. ROBERTSON

A. BAUMGARTEN Carr. D. C. NEWTON

J. J. REED BARTLETT MCLENNAN

A. H. B. MACKENZIE, Manager.
A. P. B. WiLLiams, Secretary. J. M. MACKIE, Treasurer

101 St. Francois Xavier St., Montreal

: s Municipal and Industrial Bonds PO
High Clas 74 ¥ LONDON OFFICE :—46 THREADNEEDLE ST., E.C.

—

J. & L. M. WOOD Government

Members Montreal Stock Exchange AND

Investment Mu niCipal

- Securities

Dominion Express Bgilding, MONTR;AL Debentures

Yielding from 497 to 6%.

REVISED EDITION NOW READY O
“Capital Investments in Canada” ONTARIO SECURITIES CO.
By FRED. W. FIELD LIMITED

te St.
59 Yonge St, 28 Bishopsga

Price $2.50 post paid TORONTO, Ont. LONDON, E.C., Eng.
The Monetary Times Printing Co., Toronto, Ont.

D
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PANAMA’S TRADE

With Completion of Canal Attehtion is Being Directed
to Probable Effects on Commerce and Shipping
—Nitrate Trade

A report on the trade and commerce of t.hle Republic of
Panama for the year. 1gri, by the Acting British Consul at
Colon, states that the values of the imports and exports of the
Republic of Panama for the last four years were as follows :—

Imports. Exports.
£
3 SRS RS e 1,561,362 365,410
B0 It R 1,751,201 300,495
e A R 2,008,679 353,866
ey & T S RS B G 1,080,488 170,041%

*First six months only.

These figures do not include the value of the material,
equipment and supplies imported in connection with the con-
struction of the canal. The permanent excess of imports
is a measure of the commercial value to Panama of its
transit trade and of the trade with canal employees and
tourists. There has been but small variation in the values ot
the import and export trade of the republic during the last
five ‘years. Merchants have now given up all hopes of any
boom in local trade from the construction of the canal; but,
on the other hand, they are less pessimistic of the results to
them of the completion of the work and the withdrawal of
the labor emploved. The canal emplovees, both white and
colored, have never spent any large proportion of their earn-
ings in Panama and Colon, as they could buy in the United
States Government commissaries, duty free, all necessary
clothing, provisions, furniture, etc., and even most articles
of luxury.

Foodstuffs First Among Imports.

Foodstuffs hold first place among the imports, and ani-
mal and vegetable products together account for nearly one-
half ‘of the total imports, viz., £884,818 in 1910, and £877,-
302 in 1911. Included in these is opium, imported to the value
of £16,672 in 1910, and more in 1911. Textiles amounted to
£360,076 and £231,396; mineral products, including iron and
11on goods, cement, mineral oils, glass and earthenware, to
£197,041 and £182,260; and wines and spirits to £143,422
and £148,853. There was a large falling-off in the importa-
tion of wines and spirits and other beverages during the
second half-year of 1911, owing to the introduction of con-
_sxderably higher import duties, and the general diminution of
imports w_hich occurred during the same period is probably
to be attributed to the same cause.

The bulk of the imports is consumed in the two towns of
Panama and Colon, as the provincial districts are to a great
extent .self-supporting, backward in development, and with
a paucity of wants. Practically the only contribution the
country makes towards the provisioning of its towns and the
ce_mal zone is the supply of cattle, of which about 28,000 are
killed annually. The proportion of imports coming from the
Un}ted Kingdom has slightly increased, while the percentage
of imports drawn from the United States, although still more
than 50 per cent., shows a falling-off.

Effects of the Canal.

The effect of the completion and opening of the canal
on local trade is difficult to predict, but, on the whole, there
appears no reason for expecting any developments, unless
Colon is made a free port and its merchants are permitted
by the United States Government to supply, or compete in
supplying, shipping in transit through the canal. Local
merchants fear that when the canal is completed the Govern-
ment stores which furnish supplies duty free to the canal
employvees will be continued, and will extend their operations
to shipping, also that the supply of coal and ship chandlery
will be made a Government monopoly.

Exports from the Republic of Panama, with the excep-
tion of bananas, are insignificant in amount and value. The
entire export of bananas comes from the plantations of the
United Fruit Comipany, an American company, at Bocas del
Toro, and amounted to 3,643,000 bunches, valued at £184,257,
in 1910, and to 4,297,260 bunches, valued at £214,835, in
1911, Other exports are rubber, coconuts, ivory nuts, gold
and mother-of-pearl. { 5

On May 3rd, 1012, the‘ exgh.th yvear of American canal
construction ended, and ships will probably be able to pass
hrough the canal towards the end of 1913, although the
«t)ﬂgciap{ opening has been set for January 1st, 1915.

With the completion of'the _canal. a m:tter_ of months
cather than vears, attention 1S being du‘egiteh toUlt_s probable
effect on shipping and commerce, but un(til tde l:lmted hStstes
Congress has fixed the tolls t0 be charged and the method of

Volume 49.

working the canal when completed it is impossible for the
various interests concerned to conclude their arrangements
and indications point to the probability of some time elaps:
ing after the opening of the canal before commerce adjusts
itself to the use of the new route. No approximate calcula-
tion of the shipping which may be expected to pass thro

the canal is possible until the tolls are fixed. Apart from
communication between the eastern and western seaboards of
the United States, the only shortening of routes of impor-
tance to Europe is from and to the West Coast of North ana
South America. On these routes it will undoubtedly be ag-
vantageous to send ships through the Panama Canal, but
comparatively infrequent sailings will satisfy the needs of
the traffic; and, with regard to North America, it remains to
be seen what effort the railroads will put forth to hold their
traffic. Whether the nitrate trade, the export of greatest
importance from Western South America, will be entirely di-
verted from its present route depends largely on the tolls
charged. '

Shipping Frequenting Isthmus.

There has been a very large increase in the shipping fre.
quenting the Isthmus. This is principally due to the ex-
pansion of the services of the United Fruit Company, which
now has seven ships calling at and clearing from Colon every
week, to the establishment of a service by the Californian-
Atlantic Steamship Company between San Francisco and
Panama, and to the development of the tourist traffic. The
volume of through coastwise freight to. be carried across the
Isthmus—i.e.,  between eastern and western ports of the
United States—has shown such a large increase that in the
interests of canal construction and the shipment of canal
material, the Panama Railroad Company (since the double
track which they formerly used has been taken up pPreparato
to flooding Gatun Lake, and a single track at a higher eleva
tion substituted) have been forced to restrict very materia]]-
the amount of such freight which they will convey aC!'os:
the Isthmus, and it has, therefore, now heen forced back
into its old channels to a large extent. The fact that e
now such large quantities of transcontinental freight
waiting to be carried across the Jsthmus indicates the C
petition which the transcontinental railwavs of the Tp
Stateg will have to meet when the canal is opened, and
American coasting laws prohibit foreign shipving fro
oaging in this trade, American commerce will be the
if any restriction of such competition is affected.

are
om-
ited
» as
m en-
sufferer

— >

The Keybell, the latest addition to the fleet of the
stone Transportation Company, Limited. of Montreal
been launched at the yards of the Collingwood Sh N
Company.

Key.
8 has
ipbuilding

Commissioner Sclanders, of Saskatoon, has received

letter from the general commissioner for Canada in Fr -
stating that French mannufacturers and financiers areance,
ranging for a trip to Saskatoon next spring. g

Twenty-five Lethbridge and Coaldale alfalf
subscribed for a total of 156 ten-dollar shares in : cggw"‘
which it was decide to form, somewhat along the Iine];“é

the South Alberta Hay Growers, Limited,
2 and West.

I;;ollowing tge decision of the British Americ
ern Assurance Companies to have distinct repr : <
all the large cities of Canada and the United Slt)ate:sen:z::on .
tory of the New York Fire Insurance Exchange of t’he Bt?‘:n‘
America will continue with Messrs. W. L. Perrin & SODn"ﬂ'
73 Maiden Lane, and from October 1st, the Western W"l No.
represented by Major A. White, of the city of New YOrlkl be
surance Company, No. 63 Maiden Lane. The result I,“‘
tained for both companies during the twelve vears the 18 B
been represented in the Perrin agency have been satisfzc::,an,

and the change about to be made is solel
above stated. Tt Teason

Dr. F. S. Pearson and Mr. Percival Far
New York Sun, are interested with Newmanqu%i;’ sa;rs
York in the reorganization and completion of th(,a 10) New
Northwestern and Pacific, the so-called Moffat roadenver'
negotiations are under way for the control of that no h o
south road, Canada to the Gulf, which was planned b i
Hawley. With Dr. Pearson and Mr. 4 Ed'in

; Farquhar i -
cate which has acquired control of the Df(eaner, ;\Illo:?}f Syndi-
and Pacific are the associated banking houses of B~

Prince and Company, of Boston, and Fisher F.
Company, of London. The Hawley group for r‘oa(]i:;u;m] an
the Missouri, Kansas anr Texas, the Minneapolis :C uded
Louis, and the Towa Central. extending with brief imnd St.
sions from the Gulf of Mexico to the Dakotas. Sin R
Hawley’s death the plan of linking these roads toge ﬁ‘:e

been taken_ up by Newman Erb, and there has been in er

ated by him and his associates the Minneapolis. St col'bo!;
and Canadian Railway, which is to build a line oo Louis

down, S.D., to a connection with the Canadian No(;rtnhe‘f:tet.

the
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INVESTMENT OFFERINGS 5

TORONTO LONDON DUBLIN
A. J. NESBITT, President P. A. THOMSON, Vice-President Ontario England Ireland

The Alliance Investment Go.

NESBITT, THOMSON & CO CANADA) LIMITED
y . INCORPORATED 1906,
LIMITED
Western Investments of
BONDS AND INVESTMENT A" K. d
SECURITIES in 3
HEAD OFFICE :
Telephone OTTAWA BANK BUILDING 711 FIRST S7T. W. CALGARY
MAIN 3817 MONTREAL Malcolm E. Davis, H. A. Maclean, L. F. McCausland,
Managing Director. President, Sec. and Treas.

"I We Own and Offer

The Canada Securities

Corporation, Limited $100,000 City of Sore

F. H. Manley, General Manager Que.

5% 40 Year Bonds Due 1952
Denomination $100, $500, $1,000

INVESTMENT SECURITIES

Government, Municipal

and Industrial Bonds At Very Attractive Price
DOMINION EXPRESS BLDG. - MONTREAL St Eyr, Gonthier & Frigon
McKINNON BLDG. 14 CORNHILL 103 St. Francois Xavier St. - MONTREAL
ToroNTO, - ONT. LoNDON, ENG.

BeLL TeL.: Maix 519 & 2701

The Canadian Banking System INVESTMENTS

Branch bank management, duties of

head office employees, inspection, note Safe Sound Secure
issue, the teller’s duties, and many other We offer Investors

phases of Canadian banking are most

ably explained in H. M. P. Eckardt's Hi g h G ra d e MuniCipal

Manual of Canadian Banking and School Bonds
The clearest, most concise book on the Yle]dmg exceptionally hlgh interest returns
branch bank system ever written. CORRESPONDENCE INVITED

Postpaid anywhere ... $2.50
NAY & JAMES

Published by The Monetary Times, Toronto Bond Exchange Bldg. Regina, Sask., Can.

Revised Edition Now Ready

“ Capital Investments in Canada”
BY FRED. W. FIELD
Price $2.50 postpaid. Published by

THE MONETARY TIMES - - 62 Church Street, Toronto
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INVESTMENT OFFERINGS

CALGARY
INVESTMENTS

CITY PROPERTY,
Retail, Wholesale and
Manufacturing Sites

PROPERTIES MANAGED

O.G. Devenish & Co.Ltd.

0. G. DEVENISH W. A. MATSON G. S. WOLVERTON
Armstrong Block, CALGARY

References : Traders Bank, Bank of Nova Scotia, Duns or Bradstreets

Canadian Estates
Company, Limited

CALGARY. CANADA

GENERAL INVESTMENT
AGENTS

Bankers—STANDARD BANK OF CANADA
Solicitors—JONES, PESCOD & ADAMS
Directors—

JOSEPH RUSE, S: S. CUMMINS, G. de C. O'GRADY

Real Estate Interests Managed

This Company being in close touch with Western Canada interests
offers to clients the services of its experienced staff for purchases, sales,
valuations, or reports.

Mortgages placed on improved City Property and Farm Lands, in
large or small sums, at the rate of eight per cent.

Ailoway and Champion

BANKERS AND BROKERS

Members Winnipeg Stock Exchange

362 & 667 Main St. - WINNIPEG, Man.

—
—

CANADIAN BONDS
/ AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CO.
222 St. James Street MONTREAL

McCUAIG BROS. & CO.

Members Montreal Stock Exchange.

A General Stock Exchange Business Transacted,

Investment Securities a Specialty. ;

Reports on any Canadian or American Securities
furnished on request.

Our Weekly Circular gives an analysis of the
position of

Quebec Railway, Light, Heat & Power
Company

Copy mailed free on request.

17 St. Sacrament Street - MONTREAL
Ottawa Granby Sorel Danville Valleyfield 79 .

e ———

BONDS

Good Ontario
Town

about 10,000 population,
to yield over '5%. This
is a special offering.
Send for particulars.

Noxon & Co.

Breni,

Members Toronto Stock Exchange

Canada Life Building, Toronto

Bulmer, Downie, Reid & Curle
REAL ESTATE BROKERS

Managers of

Confederation Real Estate Co., Ltd,

Authorized Capital $500,000.00
Shares $100.00 each

Subscription list opened July 15, 1912
; Full particulars on application

Reference—ROYAL BANK OF CANADA

Address—1102-3-¢ McArthur Bldg., WINNIPEG, Caq

— ]

T et

OSLER & HAMMOND, Frock srokers o

FINANCIAL AGENTS
21 JORDAN STREET, TORONTD

Dealers in Government, Municipal Railway, Call, T
Miscellaneous Debentures. StOCi{S on Lo:idon, ‘En;l’StI\?:\e

York, Montreal and Toronto Exchanges Bought and § 1
on Commission, o

‘\‘_
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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.

NORTH WEST SCHOOL BONDS

To Yield 5} por eot; The Periodical Payment
Particulars gladly submitted. Plan of Investing
H. O’HARA & COMPANY. gf&‘f“&xzﬁi‘:,““,‘f We hawe drawwn up this plan after a careful
Loxpox, Ewna. ToroNTO, ONT. WINNIPEG, MAN. consideration of the means best adapted to the

needs of the Canadian inwesior,

We hawe published a booklet telling of the

success it has gained in the United States and
aith our oawn clients in Canada.

WE OFFER Write today for the Booklet.

Ontal“i() GREENSHIELDS & COMPANY
Town Debentures

London Montreal Paris
TO YIELD 5 PER CENT.

67, Corporation Bonds
C. H. B U R G E S S & CO. combining security of principal and good income yield

Price Yield

Traders Bank Building - TORONTO Eastern Car Company .............. 102} 5.84)
St. Lawrence Sugar Refineries ...... 102 5.847

American Sales Book Company .... 101 5.907%

Sherwin-Williams Company ........ 101 5.94)

Canadian Interlake Line ...... ..... 100 6.007

We invite inquiry and shall be pleased to furnish full particulars.

A. E. AMES & CO.

Investment Bankers

o [ ]
Union Bank Building, Toronto

Government
Debentures A Well Secured Bond

We can offer a limited amount of 6 per

cent. bonds which are a first mortgage
on a large and growing industrial con-
cern with assets largely in excess of its

Royal Securities Corporation bond issue and earning the interest on

gt sy same five times over. Write for particulars.
Limited

. ues v | | 1A MACKAY #&.C0; Limited

160 St. James Street = g MONTREAL
Royal Bank Building - - TORONTO
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H STUTCHBURY

COAL AREAS

Jackson Bleck, East Jasper Avenue -

INVESTMENTS
" TIMBER LANDS

EDMONTON, ALBERTA

CANADA INDUSTIRIAL BOND CORPORATION

LIMITED

136 St. James St.,, MONTREAL

39-41 New Broad St.,, LONDON, ENG.

WE HAVE

Three Attractive Investments

To Offer Conservative Investors

Write for particulars

National Finance Company
Limited
HEAD OFFICE : VANCOUVER, B.C.

Stocks, Bonds and Guaranteed Investments

‘Toronto Office : 10 Adelaide St. E.  Capital, $1,000,000

The Canadian Appraisal Co., Limited
SCIENTIFIC VALUATIONS FOR INSURANCE,
FINANCIAL AND OTHER PURPOSES.

Correspondence solicited.
Head Office: 4 HOSPITAL ST. - -
McKINNON BUILDING - - -

Montreal
Toronto

Royal Canadian Agencies, Limited

(Members Winnipeg Stock Exchange)

INVESTMENTS ARRANGED

The Canada Financial
Corporation, Limited

Valentine Winkler, M.P.P., President.
Ernest A. Fletcher, Sec. and Treas.
John Mclvor, Vice-Pres. and Managing Director.

DIRECTORS :
Valentine Winkler, M.P.P. John Mclvor, Esq.
R. M. Simpson, M.D,,

President American Health Association.
Ernest A. Fletcher, Barrister - at - Law.
Bernard Shragge, Esq. Fortunat Lachance, M.D.

CAPITAL STOCK, $500,000

divided into 5,000 shares, par value $100, carrying
$15 premium per share. The Company is organized
to deal in agieements for sale in which there are
excellent opportunities for profit.

Write for Terms of Subscription in Detail.

The Canada Financial Corporation, Ltd,

In Stocks, Bonds, Real Estate or Mortgages. Northern Crown Bank Building Winnipeg
REPRESENTATIVES OF THE CANADIAN AGENCY, LTD., LONDON, ENGLAND
308 Grain Exchange, Winnipeg, Canada

Yancouver Island Timber

Alberta Farm Lands
Edmonton City Property
British Columbia Fruit Lands
FOR SALE BY

The Dominion Investors’ Corporation
ited
202 Windsor BIk. f‘m FfDMONTON. Alberta

Write us for particulars on above properties.
v A.
Reference: MERCHANTS Bank OF CANAD.

British Columbia
Investments

Absolutely high-class investment propositions in
Coal or Timber Lands. We handle none but what
are personally inspected and can be guaranteed.

Farm and Fruit Lands that will show a good
return for the investor.

Investments under the personal supervision of
the senior members of the firm.

Thompson & Carper, Ltd.

406-8 Bank of Ottawa Bldg.,, VANCOUVER, B.C.
WINNIPEG OFFICE 403 MCARTHUR BLK.
Bankers: The Quebec Bank

—
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Investments in British Columbia

We invite correspondence from persons desirous of obtaining reliable information concerning British

Columbia mines, timber or agricultural lands.

ways now under construction.

BERLIN, GERMANY

ROBERT WM. CLARK

Mahon Block, VICTORIA, B.C.

REAL ESTATE AND
INVESTMENT AGENTS

We have during the past few months sold large properties to
English clients, and we can now offer

EXCEPTIONAL INVESTMENTS
in NORTHERN LANDS

which must largely increase in value through the construction
of the Grand Trunk Pacific and Canadian Northern Railways.

Bankers — MERCHANTS BANK OF CANADA, VICTORIA, B.C.

We own and control large tracts of rich land in the fertile interior valleys—shortly to be tapped by rail-

Our timber holdings comprise some of the finest fir and cedar tracts on the coast—and this department is
in charge of an expert of many years practical experience.

Our wide knowledge of Real Estate matters amply qualifies us to give sound advice.

We are prepared to place money on First Mortgage over sale, revenue-producing securities.

Alvo von Alvensleben Limited

REAL ESTATE AGENTS FINANCIAL BROKERS

Head Office: Pacific Building, Vancouver, B.C.

Branches at NORTH VANCOUVER, VICTORIA, B.C.
+ LONDON, ENGLAND

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG

Canadian Managers; ¥
INVESTMENT CORPORATION OF CANADA, LTD.

London Office: 2 o
4 Grear WincHesTER STREET, LoNDpON, E.C.

VANCOUVER, British Columbia

offers splendid inducements to the investor. Write—
GILL & CASEMENT, Financial Agents

Members Vancouver Stock Exchange
Reference— X
Royal Banic of Canada. 439 Richards St., Vancouver, B.C.

Victoria, B.C.

The finest port on the North Pacific.

We handle city properties, farm, timber, coal
lands and mining propositions and invest
clients’ money either on first mortgage or
-’lgl‘(‘(‘ln(‘lltﬁ \‘r S-’l]"'

J. HALLEWELL & CO.

1303 Broad St., VICTORIA, B.C.

Bankers:

Cable:
Canadian Bank of Commerce Hallewell, Victoria. Code A.B.C. 5th

For RELIABLE INVESTMENTS in

Vancouver City
North Vancouver and
Soutb Vancouver

Vancouver Island
Coquitlam
(the new Operating and Indus-
trial Terminals of the C.P.R.)
WRITE TO

E. H. Roome, 439 Pender St. West, Vancouver, B.C.

Established 1899. References: Bank of Vancouver, Bank of Ottawa.

Prince Albert Investments

‘We specialize on conservative investments
in very Central Business Property.

Private Funds Invested. Estates Managed. Collections Promptly Made.

A. W. NELLES & CO., PRINCE ALBERT, SASK.

HIGHER INCOME RETURN

CONSISTENT WITH SAFETY

Seven Per Cent. can be obtained
Safely

We have had 45 years experience
in Industrials. Therefore you can
depend on our issues being care-
fully selected.

Campbell, Thompson & -Go.

43 King Street West - TORONTO

—
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VANCOUVER
British Columbia

All enquiries for information regarding
“ The Pacific Coast Metropolis of Can-
ada” will receive my immediate
attention.

Revenue-producing properties netting
from 8 to 10 per cent. on the purchase
price.

First mortgages on improved property
netting 7 per cent. Principal and
interest guaranteed.

Bankers s BANK OF TORONTO

DAVID B. BOYD

6 Winch Building - - - Vancouver, B.C.
Cable Address: ‘‘ DAYBOYD" Vancouver.

Regina Property

Business, Warehouse
and Residential

SASKATCHEWAN FARM LANDS

Raw and Improved
(Agents for the Netherlands Transatlantic Mortgage

Company of Amsterdam)

The Rounding Land Co., Limited

Regina, Sask.

T —
FARM LANDS CITY PROPERTY
COAL LANDS TIMBER LANDS
Being quite an extensive owner of British Columbig
Timber Lands, Alberta Coal and Farm Lands, PFOSPeCti\-p
Purchasers should communicate with me before inves(ing_
JOHN MORRIS, Realty and Financial Broker

122 McDOUGALL AVE. EDMONTON, ALTA.

—

RELIABLE INFORMATION ON
SASKATOON INVESTMENTS

City ProrErTy AND FarM LANDS.

H. A. BRUCE REALTY CO.
220 21st. Street E. SASKATOON

Representin
LOANS ©

—
WAGHORN, | £
inburgh Lif,
AGHO ] Caledonian ln's:. C‘:s"‘
A Scottish Insr. Corp.
G YNN & o Mortgage Co. of Canag,
. Gen. Fincl. Co, of Ca .
“ INSURANCE -
Caledonian Insr, Co,
Stockbrokers, Financial & Insurance Agents Rochester German

National Plat o
VANCOUVER MARINE (LLOYRS)

e ——

When. Investing in

WesternCanada

LANDS or CITY PROPERTY it

will be to your advantage to communi-
cate with '

R. H. SMITH & CO.
Moose Jaw, Saskatchewan

We refer you to the Canadian Bank of Commerce or
‘the Board of Trade of the City of Moose Jaw.

If interested, WIRE at OUR EXPENSE for particulars regarding
exceptional opportunities for SAFE, SOUND INVESTMENT

N —

PATTINSON & GUNN

INVESTMENT BROKERS, REAL ESTATE
LOANS AND INSURANCE

Farmer Building, -  WINNIPEG, Canada

LOUGHEED & TAYLOR, Limited

FINANCIAL AGENTS. CALGARY, Alta,

Lo

NOW is the time to secure valuable farm lands i

Alberta at low prices. We have large tracts for sale

The Walch Land Co.

LANDS TOWNSITES REAL ESTATE INVESTMENTS
HEAD_OFFICE : Hgwtn
Northern Crown Bank Building, Winnipeg, Canada
Branch Offices—Confederation Life Bldg , Toronto, Ont.
703 Centre Street, Calgary, Alta. Walter Scott Bldg., Moose Jaw. Sask.
Central Chambers, Saskatoon, Sask. 123 Pender St. West,Vancouver,B.C.

/|

Mambirs Vincowors ok Eoclnge.  Citlly Hsin: 2

Our S o ey airaat H e g ete 328 Spanoille et Virncowver B €
T —
| e
LOEWEN, HARVEY & HUmM
INVESTIGATE RED DEER -

g lines of Railway—Good Power
}g‘gil?é::i‘:gu?hgn‘ce of Coal—Central Location.

ATTRACTIVE INVESTMENTS OFFERED BY

MICHENER, CARSCALLEN & CO.

RED DEER, ALBERTA

LIMITED
(Members of Vancouver and Victoria Stock Exchanges)
Real Estate, Insurance and Stock Brokers. Financial

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 C°'-Ullnu

Agents

——e
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CANADIAN CITY AND TOWN PROPERTIES, LIMITED

(of Liverpool, England) DI

(Capital - £200,000)

—Direct attention to their high-

I —desirous of finding an absolutely

class residential sub-division at

safe medium by which they may

participate in the large profits now

Moose Jaw as meeting the \Jt

POPULATION

1901 - 1,558 1911 - 17,000

Address all enquiries to

692 Stobart Bldg., Portage Ave,

KATCHEWAN

[rIes Yinn

MILES
To the business Cenfre

being made in Western Canada

requirements of those— -—(Q -@
Moose Jaw is one of the B OULEVARD BEICHTS Most Rapidly Growing Cities
MOOSE JAW

CITY TAX ASSESSMENTS
1902 - $896,219 1911 - $27,774,194

Head Office in Canada
Winnipeg - - Canada

Port' Arthur and Fort Wailliam

warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address

R. A. RUTTAN, Box 195, Port Arthur, Ont, Canada

wW. G. HUNT J. H. HANNA

Y T
HUNT and HANNA
Valuators, Insurance and Investment Brokers
., Loans (amply secured by first mortgage) placed at
8%. Properties managed. Manufacturing and

business sites secured. Correspondence invited.

Alexander Corner - - Calgary, Alberta

The Dominion Security Co.

DEALERS IN

Western Canada Farm Lands

Inside Winnipeg City Property
810 Somerset Bldg. WINNIPEG, Man.

f

" KARL K. ALBERT

Speculative Investments

Send for Prospectus and Full Particulars.

708 McARTHUR BUILDING
WINNIPEG - CANADA

St. George’s Heights

CALGARY, ALBERTA

“One Mile from the
Centre of the City”

Calgary’s choicest residential section. Every
city convenience. Street cars. Building 1e-
strictions. All large lots. Overlooks St.
George's Island Park and the Bow River.
View of the Rocky Mountains for hundreds
of miles. The prices are low and the terms
extend over two years. Write us for maps
and particulars.

The Metropolitan Security Co.
Limited
233 8th AVENUE WEST,
CALGARY
Liverpool, England :

Messrs. NEWLING, SoN & CARR,
14 COOK STREET.

London, England :
78 EmMPIRE HOUSE,
176 PiccapiLLy.

Municipal Bonds

We have on hand some care-
fully selected WESTERN
ISSUES to yield ATTRAC-
TIVE RATES.

Full particulars gladly mailed
on application. :

CURRAN BROTHERS

’REGINA. CANADA
STOCKS, BONDS AND DEBENTURES

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.
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Anderson, Lunney & Co.

Western Canada Investments, Bonds,
Debentures, Mortgages, Real Estate.

Inside City and Revenue Bearing
Property. Warehouse Sites our
Specialty.

Correspondence Solicited — English, French, German

REGINA, SASK.

Attractive Opportunities
FOR

INVESTMENTS IN
MOOSE JAW

MONEY invested in Moose Jaw will yield big returns,
whether it is a few hundred or a few thousand dollars.
BUY HERE AND LET YOUR MONEY WORK FOR YOU

RICHARD LONEY & CO.

Suite 102, First Floor, Walter Scott Bldg., MOOSE JAW, Can.
Box 1071 Reference: Union Bank of Canada

W. A. Faulkner & Company

STOCK BROKERS
101-2 McArthur Building, WINNIPEG

ROBINSON & BLACK

Real Estate, Insurance & Financial Agents
CENTRAL WINNIPEG PROPERTIES A SPECIALTY

Reference: DOMINION BANK
Office: 306 Mc_Arthur Building, WINNIPEG

For Choice Warehouse
or Industrial Sites

In any flourishing Western
Canadian Cities, see

McCUTCHEON BROS.

HEAD OFFICE :

107 8th Awvenue West - CALGARY
Branch Offices :
Edmonton, Alberta ; Moose Jaw, Saskatchewan ; Regina,
Saskatchewan ; Winnipeg, Manitoba ; and Toronto, Ont,

—

Finance Securities, Ltd.

REGINA INVESTMENTS |

First Mortgages—Improved City and

A l 5 d St kf r Farm Property — Estates handled
lmlSZlealr:e(::?x:goﬁ 0%? iy PEVERETT & BARRETT
EDMONTON o ALTA. P.O‘.“l;ox Bank of NovaRS‘e!Z:i?.CEEGINA, Can,

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 AT THE BEGIN-
NING in town lots, townsite subdivisions or farm,

timber, mineral, coal lands and water powers, 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 $250,000.
Joint Owners and. Sole Agents Fort George Townsite

612 Bower Building, Vancouver, B.C,

G. J. LOVELL  ixvustriac promomos®

449 MAIN STREET
BROKER AND : =

PHONE 7966

FINANCIAL AGENT WINNIPEG, Man.

T ——

NEW WESTMINSTER

BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER
S. F. MARK, Real Estate and Financial Broker

Reference: Bank of Montreal

L ——

ROSS & SHAW Large and small sums
i d on improved
Estate and investe p
Real Es ‘;ngurance Brokers first mortgage security
. TIi«‘ril:xt;il;:ﬁx?dAgents at current rates,
SPECIALISTS IN
British Columbia Fruit Land;

318-Hastings St. W. - VANCOUVER, B:C.

e —
VICTORIA, B.C.

Offers exceptionally good opportunities for capitalists
and investors for safe investments in high-class Sy
division Property, valuable Building Sites, Timber
and all classes of Land. >

TRACKSELL, DOUGLAS & CO. = ...Victoria, 8.C., Canada

e ——
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€. H. MACAULAY

Macaulay & Nicolls

INSURANCE, FINANCIAL
AND ESTATE AGENTS

414 Seymour St. - VANCOUVER, B.C.

= REPRESENTING —

d. P. NICOLLS, Notary Public

Dominion of Canada Guarantee

nnecticut Fire Insurance Co.
e Rerd and Accident Insurance Co.

i d Marine Insur-
39"‘::?:‘(‘:10?"" o Royal Piate Glass Insurance Co.
Nova Scotia Fire Insurance Co. Liverpool Un‘dcrwriter.\' (M;lring:)
Palatine Insurance Co., Ltd., of Fireman’s Fund Insurance Co.

London, England (Automobile)

G. S. WHITAKER & CO.
Financial, Real Estate and Insurance

Calgary Business and Industrial Sites a Specialty.
Correspondence Solicited.

709 First St. West - Calgary, Alta.

J. H. C. WiLLouGHBY A. J. E. SUMNER A. J. TROTTER

J. H. C. Willoughby - Sumner Co.

Lands : Investments : Mortgages : Insurance

127 21st Street - SASKATOON, Western Canada
Cable Code, A.B.C., 5th Edn.
London, Eng., Office — The Dominion Agencies, Ltd., 195 Strand, W.C.

Bachelors’ Chambers, 1.t4.

Investment will nett 18%

Will endeavor to keep some stock for Eastern
enquiries, as we wish to gain an Eastern connection.

Two Trust Companies have just subscribed for large
amounts of stock.

Will you write for particulars, or call on
Mr. J. J. Hunter, Queen's Hotel, Toronto.

HUNTER & BOORMAN

Imperial Block, 448 Seymour St., Vancouver, B.C.

Reference - The Canadian Bank of Commerce

WILLIAM TOOLE GEO. L. PEET
TOOLE, PEET & CO.
Financial, Real Estate and Insurance Agents
pre ting :—Investment Dept. Canada Life Assurance Co. Invest.
e t D.e;: l'r‘n'perial Life Assurance Co. of Canada. Land Department
Canadian Pacific Railway Co. Exclusive Agents for C.P.R. town lots in

CALGARY, ALTA.

RED DEER, ALTA.

For absolutely reliable information regarding this
coming city midway between CALGARY and
EDMONTON ; choice farm lands for mixed
farming and advice regarding sub-divisions, write

welton Brothers, P.O. Box 504, Red Deer, Alta.

ROSS PARK

—— bears the same relation t0o ——

MOOSE JAW

that ROSEDALE bears to TORONTO

It is adjacent to the best built-up district in the
City, is '.-.ri‘-nliﬁc:tlly surveyed, offers wide variety
in the area, outline and aspect of its lots, and
includes a park of 40 acres.

Every lot has building restrictions, and the average
number of lots per acre is 2.7,

ROSS PARK is necessary to Moose Jaw, a City

which in 10 years has increased its population
from 2,000 to 23,000,

ROSS PARK

HENRY Y. SMITH

SOLE OWNER
WALTER Scorr Brock, MOOSE JAW, Sask.

EOMONTON, ALBERTA

offers safe investment opportunities.
Reports furnished. Scrip handled.
J. C. BIGGS & coO.

THIRD
EDITION

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

The clearest, most concise book on
the branch bank system ever written.
Postpaid to any country - $2.50

published by The Monetary Times, Church St., Toronto

H. F. GORDON & (0., Ltd.

W innipeg and
Western Investments

General Western Agents
The Guarantee Company
of North America

McArthur Building, Winnipeg
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Jos. MacDonald & Company

Real Estate Brokers
830 Somerset Block - - - Winnipeg, Canada

Wherever there is a progressive town with live Real Estate
Values we can advise you where large returns can be made.

The following cities are in the limelight of business growth and
prosperity just now. Ask for prices and description of our properties :

Medicine Hat Calgary Regina Edmonton Saskatoon
Winnipeg City Property and Western Farm  Lands

Consult us if you have money to investin Real Estate anywhere

Buffet, Bonin Realty Co. For SAFE and PROFITABLE
REAL ESTATE LOANS  INSURANCE INVESTMENTS in

WINNIPEG and ST. BONIFACE REALTY SASKATOON CITY |

200 Farmer Bldg.,333 Main St.,Winnipeg, Can.

Business Sites — Wholesale Sites — Residential

1 i |_ Property or Saskatchewan Farm Lands
\W}i lo : . oans Write us.
ll(l)gl:/{l ASh I(Blnl% CO. Real Estate Maps, Price Lists and all information cheerfully given,
CArthur Building Insurance
WINNIPEG - Canada st G. H. CLARE & CO., LIMITED
e McKAY BLOCK, 2nd AVENUE
Phones Main 1212, Main 3708 Bonds Reference : ROYAL BANK OF CANADA,
—se

Osler, Hammond & Nanton

STOCKBROKERS
Corner of Portage Avenue and Main Street, WINNIPEG

Buy and Sell on Commission. STOCKS AND BONDS. C' A' KENNEDY & CO.

On Toronto, Montreal, New York and London Exchanges.

BOND DEALERS

AIKINS & . PEPLER Guardian Building, St. James St.

MONTREAL
Real Estate — Investments — Loans

ESTATES MANAGED.
AIKINS BUILDING - WINNIPEG

e

e —

Saskatoon City Property | | Brook & Allison Resiss Cis Propeny

Successors to A. T. Brook

; Sask
Farm Lands, Retaill and Wholesale Western skarchewan For
MIGHTON. BELL & TURNER i, GPR. Alberg
; P.0. Box 9% REGINA, SASK. .P.R. Alb
SASKATO ON, SASK. REFERENCES—Dun'’s Mercantile Agency e Lmd'

Traders Bank of Canadgq

e ——
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THE OCCIDENTAL The Canada National
FlRE INSURANCE CO. Flre Insurance CO-

Head Office - WAWANESA, Man.

SeoTibed CRpItal / vucoriciveni s sues $2,055,400
A. NAISMITH, R. M. MATHESON, GOt PRI IN: '« oo vinaisonivier v s 600,000
PRESIDENT. VICE-PRESIDENT. Net Surplus 210.000
........................ y
A. F. KEMPTON, D. KERR, SURPLUS TO POLICY HOLDERS.. 810,000
SEC. AND MGR. TREASURER.
Board of Directors:
SUBSCRIBED CAPITAL $500,000.00 President :
SECURITY TO POLICY-HOLDERS ... 640,817.29 3 sl B e
Full Deposit with Dominion Government Nicholas Bawlf, D. B.Sprague, F.H. Alexander
g 4 3 Managing Director :
Agents Wanted in Unrepresented Districts W. T. Alexander
Directors ;

E. F. Hutchings. E. D. Martin, D. R. Dingwall, E. L. Taylor, K.C..
E. S. Popham, M.D., S. D. Lazier, F. N. Darke, Regina, Andrew Gray,
Victoria, Jonathan Rogers, Vancouver,

General Agent for Canada—W. E. Fudger

CANADI AN-PHOENIX INSURANCE CO. General Fire Insurance Business Transacted

Business Solicited. Prompt Settlement of Losses.
Head Office = - -  BRANDON, Manitoba i bera) oliy
F. ]J. CLARK, Managing Director. Head Office, 436 MAIN STREET, WINNIPEG
WIRNIPEG AGENCY— Toronto, Ont., 20 King St. “'cs?randl;:ncouver. B.C., 559 Granville St.
Messrs. McMeans, Miller & Co., Bank of Nova Scotia Bldg. Calgary, Alta., 807 Centre St. Victoria, B.C., 1016 Government St.

Edmonton, Alta., 52 Jasper Ave. W. Regina, Sask., 1845 Scarth Street

ESTABLISHED 1808.

UNION Assurance Co
ASSURANCE SOCIETY Atlas Limited 7

LIMITED OF LONDON, ENGLAND
a Annual Income exceeds ) .. $ 7,000,000
SURANCE SINCE A.D.
P P ¥ Funds (excluding Capital) exceed i 16,750,000
Cmda Branch 7 * o Montreal The Company's guiding princi?le:s»havc ever bccr? caution and liberality,
T. L. MORRISEY, Resident Manager Conservative selection of lx;w;ml';::yn;cucr‘:.td and Liberal Treatment

3 & Agents—i.e., Real Agents who Work—wanted in unrepresented districts.
North.West Branch - - Wlnmpeg North-West Department C. E. SANDERS, Local Manager, 316817

9 E, Bran Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg.
THOS. BRUCE, ch Manager Toronto Department: SMITH, MACKENZIE & HALL, General Agents,
MARTIN N. MERRY, General Agent . TORONTO 24 Toronto Street, Toronto.

! £ Head Office for Canada - . MONTREAL
Agencies throughout the Dominion MATTHEW C. HINSHAW, Branch Manager

WINNIPEG FIRE s it
112 St. JAMES STREET
ASSURAN CE COMPANY MONTREAL.
DIRECTORS®
Operating in Middle-West Canada Sir .S Clouston, Bart
HEAD OFFICE WINNIPEG J. Gardner Thompson,
V:ce-l’yesndc'nt and
ARTHUR C. BAILLIE, Manager JAMES O. MILLER, Secretary FARABIOR DIkectr:

Sir Alex. Lacoste,
M. Chevalier, Esq.,
Wm. Molson Macpher-
son, Esq.

T. J. Drummond, Esq.

Policies guaranteed by Nova Scotia Fire Insurance Company

J. W. Binnie,
Secretary-

. REVISED E
“Cﬂpltal NOW R ED.f\Ti)OI;

Investments Dl e ablie

in Canad a” are being  filled

By FRED. W. FIELD Price - $2.50 ANG[“'AM[H'BAN HH[ INS"HAM[ BUMPANY

Published by H. H. BECK, Manager. il
APPLICATIONS FOR AGENCIES THROUG
The Monetary Times Printing Co. THE PROVINCE OF ONTARIO ARE INVITED

Montreal Toronto Winnipeg London TORONTO - 61.65 Adelaide Street East
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Canada Branch
Head Office ,Montreal

DIRECTORS :
Sir E. S. Clouston, Bart.,
Chairman.
Sir Alexandre Lacoste.
M. Chevalier, Esq.

Wm. Molson Macpherson,
Esq.

T. J. Drummond, Esq.

J. Gardner Thompson,
Manager.
J. W. Binnie,
Deputy Manager.

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $45,000,000 Over $8.000,000 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 112 St. James St., Place d’Armes, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian Manager

:
:

R VN

Msopance QS

Head Office - Halifax, Canada.
R. K. ELLIOT, Secretary-Treasurer.

‘““A SOUND CANADIAN COMPANY"
Western Branch—
Keewayden Building, Portage Avenue East, Winnipeg, Manitoba
L. O. C. Walker, Branch Manager. =
Ontario Branch—
8-10 Wellington Street E., Toronto, Ont.
G. L. Moore, Branch Manager.
Toronto Agents:
Messrs. Burruss & Sweatman. Ltd., 10-12 Wellington St., g,

Applications for Agencles solicited In unrepresented districts

MERCHANTS FIRE INSURANCE COMPANY

Gro. H. Hees, President Joun H, C. DurHAM, General Manager

Assets Security to Policyholders...... $384,591.60
Government Deposit .....c.cvveevnenns 75,000.00

Head Office—Merchants Fire Building,
86 Adelalde Street East, TORONTO

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoNpoN AND LANCASHIRE FIRE INSURANCE
. COMPANY OF LIVERPOOL.

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1720. 51

Losses Paid Exceed
$235,000,000
Head Office for Canada
Royal Exchange Bldg.
MONTREAL
ARTHUR BARRY Manager
Correspondence invited from re.

sponsible gentlemen in unrepresent-
ed districts re fire and casualty

agencies. Head Office: Royal Exchange, Londoa

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, Winnipeg, Man.
20 Eighth Street, Brandon, Man.
GENERAL 504 Northern Bank Building, Regina, Sask.
e 629 First Street, Edmonton, Alta.
AGENTS 4 Cadogan Block, 8th Ave., Calgary, Alta.
Willoughby-Sumner Block, Saskatoon.

JOS. CORNELL, General Manager,

And over ONE THOUSAND local agents in Manitoba,
Saskatchewan and Alberta.

On our Record in our Home Field we solicit patronage

SUN FIRE !Insurance Office

Founded A, D. 1710
Head Office: Threadneedle St., London, Englang

The Oldest Insurance Company in the World

Canadian Branch— 15 Wellington St. E., Toronto, Ont.

H. M. BLACKBURN, MANAGER RicHarD REA, Ontario Inspecte.
"
Tonom‘o}HlGlNBOTHAM & LYON, PHONE M. 488
AGENTS

IRISH & MAULSON, Ltp., PHONES M. 6966 Axp 6967
Agents Wanted in all Unrepresented Districts

L —

L —

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds - $20,000,000

Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents : : : : S. Bruce Harman, 19 Wellington St. Bltt.

\

.
Waterloo Mutual Fire Insurance Cq
ESTABLISHED IN 1863, -

Head Office - WATERLOO, Ont.

Total Assets 3lst December, 1911 - . - $725
Policies in force in Western Ontario, over - 30:?'.%):&“5
WM. SNIDER. President. GEORGE DIEBEL, Vice-Presidens
FRANK HAIGHT, Manager. ARTHUR FOSTER, Inspactor. >

e —
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The

LONDON
MUTUAL
Fire
Insurance
Company

Esl‘ablished 1859
Head Office: 31 Scott St., Toronto

Assets December 31, 1911........ $926,906.76
Liabilities O e e 337,306.07
Surplus (s [+ ST Al 589,600.69

Security for Policy Holders 967,910.97

The Strongest Canadian Non-Tariff Company
Agents avanted in unrepresented Districts,
F. D. WILLIAMS, 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
Branc!

Evans & Gooch

John R.—Rowell.
Inspector.

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

The Ontario Fire

Insurance Company

Authorized Capital - $500,000.00

FuLL DEPOSIT WITH DOMINION GOVERNMENT

COL. JAMES WALKER, President :: J. E. RICE, Managing Director
- All communications to be addressed to the Company

Head Office -  CALGARY, ALTA.

St. Paul Fire and Marine Insurance Co.
Founded 1853 ST: PAUL, MINNESOTA

....................... $2,500,000
Pollicyholders' Surplus Over...... $7,000,000

This Company has on deposit with the Authorities at Ottawa,
Canadian Bonds to the value of One Hundred Sixty Thousand
Dollars ($160,000) for the security of Canadian Policyholders.

For Agency Contracts (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.

Canadlan Marine Department,
DALE & COMPANY, LIMITED, Coristine Bullding Montreal, Qi

T UNION

Fire Insurance Company. Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up............ $ 2,000,000.00
Pire Reserve Pund .........sivesssssnns’s sssssnas 5
Available Balance fromProfit and Loss Account,
Total Losses paid to 81st December, 1911........ 82,500,000.00
Net premium income in 1911 5,142,399.15
Canadian Branch, 94 Notre Dame St. W., Montreal.
Manager for Canada, MAURICE FERRAND.
Toronto Office, 18 Wellington St. East.
J. H. Ewart, Chief Agent.

Norwich Union
FIRE

Insurance Society, Limited

Founded 1797

Head Office for Canada
TORONTO

A. H. RODGERS
Branch Sec'y

JOHN B. LAIDLAW
Manager

NORWIC cnng‘uu\' _e

INCORPORATED 1851

WESTERN

ASSURANCE COMPANY

Fire and Marine

P P P P over $3,000,000.00
55,000,000.00

Losses paid since organization *¢

Head Office— HoN. GEORGE A. COX,
TORONTO, Ont. President.
W. B. BROCK, W. B. MEIKLE, C. C. FOSTER,
Vice-President. General Manager. Secretary.

When in London call on The Monetary

Times, Grand Trunk Buzlding, Cockspur St.

The Northern Assurance Company, Ltd.
of London, Eng.

CANADIAN BrANCH, 88 NoTre Dame ST. West, MONTREAL

.....$38,800,000

Applications for Agencies solicited in unrepresented districts.
E. P. Pearson, Agt. Ronr. W. Tyre. Man. for Can.

Accumulated Funds

G. E. MoBERLY, Supt.
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Hudson Bay Insurance Co.

Head Office VANCOUVER, B.C.

Authorized Capital $2,000,000.00
Subscribed Capital o i 875,500.00
Paid-up Capital ¥, T 188,700.00
Investments in Cash .. 358,923.25
SECURITY TO POLICYHOLDERS ... 794,411.85

J. R. BERRY, President. C. E. BERG, General Manager.
ONTARIO OFFICES : Lumsden Bldg., Toronto, Ont.
J. FLEMING, Provincial Manager.

Equitable Adjustments Prompt Settlements

[rire]

German American

Insurance Gompany
New York

STATEMENT MAY, 1911
CAPITAL

$2,000.000

RESERVE FOR ALL OTHER LIABILITIES

074

9 9
NET SURPLUS

8,447,668
20,249,742

ACENCIES THROUCHOUT CANADA.

GUARDIAN Assets exceed

ASSURANCE company Lhirty - Two
Established 1821. LIMITED Million Dollars

Head Office for Canada, Guardian Bldg., Montreal
H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
16-18 Leader Lane, TORONTO

COMMERCIAL UNION ASSURANCE Co.

LIMITED. OF LONDON, ENGLAND
FIRE LIFE MARINE

Total Annual Income Exceeds
Total Assets Exceed........:. .

ACCIDENT
...8 37,500,
...ssns:oog,ggg

Total Fire Losses Paid ......:...... -$147,603,47s
Deposit with Dominion Government ...... eeenens ceevans 81,269,327
Head Office Canadian Branch, Commercial Union Bldg., Montrea].

Jas. McGregor, Mgr. Toronto Office, 49 Wellington St E.
GEO. R. HARGRAFT, Gen. Agent for Toronto and County of York.

British and Canadian Underwriters
Assets, $10,297,530 i NORWICH, England

Guaranteed by the Norwich Union Fire Insurance
Society, Limited, of Norwich, England.
Ay A
Head Office for Canada: ‘
12-14 Wellington Street East - TORONTO
JOHN B. LAIDLAW, Manager.
BURRUSS & SWEATMAN, LimMITED

Toronto Agents.

Economical Mutual Fire Ins. Go'y of Berlin

HEAD OFFICE . . . BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

Total Assets, $600,000 Amount of Risk, $23,000
* ‘Goverament Deposit $50,000 Y 000

First British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Ltd.

FIRE of London, England. LIFE
Founded 1782.
LOLRI-YOBOULORS GV LN s U e $8,500,000
e lonsen fd iSRS 425,000,000
Deposit with Federal Government and Investment in
Canada for security of Canadian policy holders only exceed 2,500,000

Agents wanted in both branches, Apply to
R. MacD. Paterson, } M
J. B. Paterson anagers.

100 St. Francois Xavier St., Montreal, Que.

All with profit policies taken out prior to 31st December will participate
in five full years’ reversionary bonus as at 1915.

hn Fennell Geo, C. H. Lang, W.H
il President, Vice-President .\?:,h,-.h's.
——
THE 2.

FIRE INSURANC
EQUITY ™ conpane <&

(0] RAWFORD WM. GRE EStah""hed -

HON. THOS. C A SENW:

President Gen. Ma&glg)erBRown
Assets on January Ist, 1911 ...... $426,699.64
Liabilities A i veseee 211,318,448
Government Reserve, Jan. 1st, 1911 162,664 .13
Security to Policyholders ........ 878045.35

The Equity offers $300,000 Security
in Excess of Government Requirements

GENERAL AGENTS
MONTREAL—Carson Bros. WINNIPEG—Brown Cl
SYDNEY—Young & Lorway VANCOUVER—W. S, l-?t;lll(:nﬁh'.’”
REGINA—McCallum, Hill & Co. HALIFAX—Faulkner & Co
CALGARY—Geo. A. Lavis St. JOHN—J. M. Queen

Head Office, - 24 King St. W., TORONTO

BRITISH AMERICA
ASSURANCE CO’Y (FIRE)
ncorporated  Head Office, TORONTO

BOARD OF DIRECTORS:
HON. GEO. A. COX, President - W. R. BROCK, Vice-President

, MLP. E. R. WOOD
ROBT-cl?)l)((?KERDIKE GEO. A. MORROW
B W. CORGL AUGUSTUS MYERS
D. B. HANNA & ¢ C.. LL.D. FREDERIC NICHOLLS
JOHN H RD ’ . JAMES KERR OSBORNE
SLBX. LaH, K.C.. BLID: SIR HENRY M. PELLATT

W. B, MEIKLE, Managing Director

0,000.00
Assets, over $2,000,
Losses paid since organization over $35'°°°'°.0.00>

The Chief Difficulty

that confronts the new man entering the Life Insurance Fi

is the securing of GOOD PROSPECTS. This dimculty 2
eliminated when you write for an INDUSTRIAL comp, oy
the debits of which are an inexhaustible mine for both o, % A
ary and industrial business:

More Policyholders in THE UNION LIFE
Canada than any othér ASSURANCE COMPANY
Canadian Company. Head Office - Toronto, Canada

——

e ——

COLONIAL (Fire) ASSURANCE g

Head Office WINNIPEG, MAN.

We conduct a_general Fire Insurance Business. Equitah
rates, and prompt settlements of losses. Reliable A —
wanted, to whom liberal commission will be allowed iota

W. SMITH, Manages
L —
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ALEX. MACLEAN
Manager & Secretary

ALFRED WRIGHT
President

LONDON&
LANCASHIRE

GUARANTEE &

A((I(I:{ENT

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

:LI‘JJUON' GWANTEE&- \CCIDE

. COMPANY LIMITED OF LONDON ENGLAND

INSURING YOUR SALARY

An accident and sickness policy will insure to
you the continuance of your salary during dis-
ability from accident or sickness. If an injury
is sustained in a public conveyance the amount
of indemnity payable under the policy is doubled.

HEAD OFFICE
FOR CANADA:

COR. YONGE axp
RICHMOND STS

TORONTO

The Imperial

Guarantee & Accident

Insurance Company
of Canada

Head Office: 46 King St. W.,, TORONTO, On~T.
IMPERIAL PROTECTION

Guarantee Insurance
Accident Insurance
Sickness Insurance
Automobile Insurance
Plate Glass Insurance

A STRONG CANADIAN COMPANY
Capital, $1,000,000.00. Government Deposit, $111,000.

THE DOMINION OF CANADA
GUARANTEE AND ACCIDENT
INSURANCE COMPANY

Guarantee Bonds
Plate ‘Glass Insurance
Burglary Insurance
OFFICES :
TORONTO MONTREAL  WINNIPEG

Personal Accident Insurance
Sickness Insurance

CALGARY

J. E. ROBERTS, President C. A. WlTHERS, Gen. L{anager

BRITISH COLONIAL
FIRE INSURANCE COMPANY
Office : Royal Building, 2 Place d’Armes, Montreal.

SPECIAL AGENTS WANTED

The Sovereign Life

Assurance Company of Canada
Head Office - Canad_a Building, WINNIPEG

president : R- R. SCOTT. "First Vice-President: 'D. R.DINGWALL
. Second Vice-President; £ LENDRUM McMEANS.
Managing Director: H. J. MEIKLEJOHN, M.D.

cial opportunities for first-class field men in the four
Spe Western Provinces.

HEAD OFFICE: 707 CANADA BUILDING, WINNIPEG, MAN.

SEVEN TO ONE

That is about the ratio. About seven times as many persons
are injured as die from all causes yearly. Accidents are a

more prolific cause of death than any disease except lung
diseases.

Twice as many people are accidentally killed as die of
old age.

Does it not seem reasonable to you as a business man that
it would be to your interest to carry an accident policy?
WRITE THE

EMPLOYERS’ LIABILITY
ASSURANCE CORPORATION

LIMITED
MONTREAL TORONTO
GRIFFIN & WOODLAND, Managers 2

REVISED
E DT O N
NOW READY

“Capital
Investments
in Canada”

By FRED. W. FITELD

———————————————

Price - $2.50
Orders for copies are being filled.

Published by i
The Monetary Times Printing Co.

Montreal Toronto Winnipeg London
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North AmericanLife

Assurance Company

**Solid as the Continent.”

PresiDENT: EDWARD GURNEY
Vice-PRESIDENTS: L. GOLDMAN, J. K. OSBORNE
MAN. DirecTorR: L. GOLDMAN, A.LA., F.C.A.
SECRETARY: W. B. TAYLOR, B.A., LLB
AsSSISTANT SECRETARY.: W. M. CAMPBELL
Actuary: D, E. KILGOUR, M.A., A.I.A., F.A.S.

INCOME, 1911, $2, 297 176.98
ASSETS, $12,818,107 NET SURPLUS, $1,300,784

For particulars: regarding Agency openings write to the

Home Office - -

TORONTO

Association

of Canada

Head Office
Home Life Building, Toronto

Issues all POPULAR PLANS
of Life Insurance Free from
Restrictions, with Liberal Pri-
vileges and Generous Guaran-
tees.

Write for illustrative pamphlets.
H. POLLMAN EVANS, President
J. K. McCUTCHEON, g

Managing Director

A. J. WALKER, Secretary-Treasurer

- THE MONARCH LIFE
ASSURANCE COMPANY

LIBERAL CONTRACTS
TO LIVE AGENTS

President :
J.. T. GORDON
Managing Director :
J. W. W, STEWART

Vice-Presidents : :
N. BAWLF axp E. L. TAYLOR, K:C.:

Secretary and Actuary:
J. A. MACFARLANE, A.I.A.

HEAD OFFICE - -  WINNIPEG

THE
WEALTHIEST MEN

as a rule carry heavy Life Insurance.
They know its value.

Many of the wealthiest men in Canada
carry Great-West Insurance.

They know ITS value.
Over $78,000,000 is now held in force by

THE GREAT-WEST LIFE
ASSURANCE COMPANY

HEAD OFFICE - - WINNIPEG

—

—

GROWING APACE!

Abundant prosperity has
attended the operations of the

Mutual Life of Canada

During the past year in every
department of its business.

Death losses were very much below the ‘*expected **
and as usual the expenses of conducting the business
were very moderate.

Policies in force Jan. 1, 1912 - $71,024,770.88

SUN LIFE OF CANADA

— AT ~= :
Assets A o .. $ 43,900,885.98
Surplus: over " all liabilities, and
Capital Company’s Standard
Income, 1911 .
Assurances in Force ..
Assurances paid for in 1911

4,717,073.73
10, ))1,3‘3)..
164,572,073.00
26,436,781.19

Ask favr Leaflet entitled ‘‘Prosperous and Progressive.™

SUN LIFE POLICIES ARE EASY TO SELL

———

AGENTS

EXCELLENT CONTRACTS OFFERED

Gresham Life Assurance Society, Ltd
MONTREAL

Established 1848 Funds $50,000,000

ARCH. R, HOWELL, Manager for Canada

Your enquiry for Terms will be regarded confidential

———

THE PRUDENTIAL LIFE
INSURANCE COMPANY

Head Office Winnipeg, Manitoba
Authorized Capital $1,000,000.00
Subscribed Capital 1,000,000.00
INSURANCE IN FORCE 7,200,000.00
Premium Income 225,000.00

A YOUNG, VIGOROUS, PROGRESSIVE COMPANY
WE HAVE OPENINGS FOR YOU IF YOU HAVE ABILITY

G. H. MINER, Managing Director.

THE POLICYHOLDERS
asooimun  MUTUAL  * ¥ % s,

The most in Life Insurance for the least in money
Wg GIvE GUARANTEES - 5 = ° NoT ESTIMATES

—

NO WEAK SPOTS |

DEATH RATE of the DOMINION LIFE

is only one of the reasons its agents can show such G
RESULTS TO POLICYHOLDERS, CC00 ACTUAL
Mortality Rate—1911: Only one-third of that expected on the

Government basis.
Interest Rate in 1911—7.969%.
Supt. of Agencxes—FRPn HArsTEAD. | President—T '
Office. - - WATERLOO, ONT, > {ILLIARD

A. M. Featherston, Gen. Mgr. 503 Temple Bldg., Toronto, Ont,
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THE CANADA LIFE

in each of the past 4 years has earned a substantially increased interest rate, and

1912 bids fair to exceed 1911.

Interest is a most important element

in the earning of surplus, and this

doubtless accounts for the fact that in each of the past 4 years the Canada Life
has earned a larger surplus than ever before in its history.

N.B.—Favorable mortality and low expenses, the result of good management, have helped.

CANADA LIFE ASSURANCE COMPANY

Head Office

- Toronto

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, ESQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, ESQ.

Vice-President
FRED'K WYLD, ESQ.

Sir Edmund Osler, M.P.  Sir Wm. White

W. H. Beatty, Esq. D. R. Wilkie, Esq.
S. Nordheimer, Esq. Hon. Jas. Young
John Macdonald, Esq. Cawthra Mulock, Esq.
Joseph Henderson, Esq.
Gen. Supt. of Agencies Secretary and Actuary
J. TOWER BOYD W. C. MACDONALD, F.A.S.

Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Eng.)

HEAD OFFICE . - TORONTO

The Standard Life Assurance Co. of Edinburgh
BEstablished 1825, Head Office for Canada: MONTREAL, Que.
 PHERGTERTR . U AR DU AR AR S 1) SR e S R i $ 65,115,110
Investments under Canadian Branch .......ccoiivniiiininion 16,000,000

Deposited with Canadian Government and Government
Trustees,over. .. 7,000,000
Revenue, over ....
Bonus declared
Claims paid...... . .....

D. M. McGOUN, Mgr, F. W. DORAN, 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 1 Our Assets amount to nearly a million and a half.
Our Reserves for the Security of Policyholders are
nearing the million mark.
* Our Death rate was small, shuwing careful selection,
and was paid for twice over by our Interest income.

W. M. GOVENLOCK, Secretary. JOHN MILNE, Managing Director.

LONDON LIFE
HEAD OFFICE - LONDON, Canada

The Company's 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

An Ideal Life Assurance Company

is that which can pay satisfactory returns to its policyholders
and at the same time build up its policy reserves on a stromg
basis. Such a course ensures security for the carrying out of
all contracts, and places the company in the best possible
position to maintain its'surplus earnings. Inboth these features

The Imperial Life

Assurance Co. of Canada
HAS AN EXCEPTIONAL RECORD

SEVERAL GOOD AGENCY OPENINGS FOR PRODUCERS
HEAD OFFICE, TORONTO

Good Places for Men Who Work

—who produce applications and deliver policies—~wha
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. BE. RICHARDS, Presipent. HENRI E. MORIN SUPERVISOR

For Agencies in the Western Division, Province of Quebec
and Eastern Ontario, apply to WALTER 1. JOSEPH,
Manager, 151 St. James Street, Montreal,

For Agencies in Western Ontario, apply to B. J. ATKINSON,
Manager, 107 Manning Chambers, 72 Queen St. West, Toronto.

Build YOUR OWN AGENCY with a CONTINENTAL

LIFE Renewal Contract. Openings in several good

towns and cities. Continental Life Bldg., Toronto

The Swing of Success is

with The Crown Life
TWO MILLIONS IN APPLICATIONS RECEIVED

FOR FIRST HALF OF, 1912

Excellent Agency Opportunities for the right kind of men who have in
mind the future as well as the present, and are not afraid of hard work.
Salary and Commission Contracts for Application Producers. Apply—
WILLIAM WALLACE, General Manager.
Head Office TORONTO

The Federal Life

Assurance Company

Agents of character and ability wanted to
represent this old established Company 11
Western Canada. To the right men
Jiberal contracts will be given. Apply to

R. S. ROWLAND, Provincial Manager .. Winnipeg, Man.

J. P. BRISBIN. o .. Regina, Sask.

T. W.'F. NORTON; £ o Caigary Alte

T. MACADAM, ° S e .. Vancouver, B.C.
or to the

HOME OFFICE at HAMILTON, ONT.

o e
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We offer

26 KING ST. EAST
TORONTO

City of Brandon, Man., Debentures

$25,000—5’s, due
$25,000—5’s, due 1st July, 1932
$25,000—47%’s, due 15th May, 1942
$25,000—4%’s, due Ist July, 1952

Interest payable half-yearly.

Ist July, 1919

Principal and interest payable at Imperial Bank of Canada, !
Brandon, Toronto and Montreal. :

Denomination, $1,000. t
PRICE: Rate to yield 478%

A special circular giving complete particulars of these issues,
financial statement of municipality and map, sent on request.

Dommiion SECURITIES ORPORATION
LIMITED

ESTABLISHED 1901

LONDON, ENG.

CANADA LIFE BLDG.
MONTREAL b

INSURANCE COMPANY
OF NORTH AMERICA

QWPED~, FIRE INSURANCE—Buildings, Contents,
b 9 Rents, Use and Occupancy.
MARINE INSURANCE — Ocean, lnlanfi.
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 R e 4,303,900.64
Total Assets - s 16,958,773.59
Total Losses paid e 154,000,000.00

Applications for agencies where the Co i Iready repre-
sented should be addressed to e S hemey dhoe

ROBERT HAMPSON & SON, Limited

GENERAL AGENTS FOR CANADA
1 St. John Street . MONTREAL
Jones & Proctor Bros., Agents for Toronto

—

Associated Mortgage Investors
Incorporated
McDougall Bldg., Granite Bldg.,
CALGARY, ALTA. ROCHESTER, N.Y.
Kineman Norr RoOBINS - 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, E <
New York par funds s e

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. 5

“PROUDFIT”
BINDERS

ARE SPECIALLY ADAPTED FOR

Transfer Ledgers, Price Books,

Current Ledgers, Register Books, Minute

Prints,
Cgiﬁ(l:glllizbfgfl’%ee Records, and for all purposes of

i d or typewritten,
indi leaf sheets, either han
l\”t'r:f(ijtl:%olrog:fnple on Business Stationery.

BUSINESS SYSTEMS, LIMITED

52 Spadina Avenue, Toronto, Can.

LONDON &
LANCASHIRE |

FIRE

B INSURANCE COMPAN
L'l MITED




