
XED FARMING- IN WESTERN

VINNIPEG
,ONDON

0P CANADA VANCOUVEB.
MONTRIAJL

TOftONTO June 15th, 1912

BUSINESS FOUNDED 17%

AMERICAN
BANK NOTE COMP>ANY

(InSrapora*ed l'y Act of the Parliament of Canada)

Engravera and Printers

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

Work acceptable oni ail Stock Exchanges
Special safeg'uards against counterfeiting

HEAD OFFICÊ AND VQRKS;
7TAWA, 224 Wellinon Street

Bran che s

îIALIFAX MONTREAL TORONTO WINNIPEG

SSURANCE CORPORATIrnw

OF

INCORPORATED 186

BRI ISH
AMERICAN BANK NOTE

COMPANY
LIMITED

ENGRAVERS OP

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

The work excecuted b! thia Company is accepted
by the

LOND2ON, NEW YORK, 1BOSTON
and othor STOCK EXCHIANGES.

ILZEA OFICz - OTTAWA
Rrsngh.se t

MOIITREAL 10RONT0
us. IPtes d'Arms8q«u. 1014 T#er ktk lW.

T'he Service
You W.7ant

While wve arecontnl eneaoiu increase the
Volume of oWu ies wve realize that we cau best do
this by prorily serving the interests of our custoniers,
botb ia the carehia meIectiosi of investments, an~d in the
safég-uarding of their interest.

Then service wbich we wiIl give voit as a eCuatomler wiIl
flot end witb the sale of one or mor.e secuIritics to you,
as we have est"Il1ished a spec ial departiient fo)r (1w
purpose of exercising a watchfial care over your inter-
ests anid the saféty of y0our iliVeimnent.
We are always pieased to have our customers send us
their coupons8 ai'd bonids when (bey mature. Weo look
after their collection for theain.

F. B. McCurdy & Co.
Megil*rs Montreai Stock Exchange

Hajifax St. John Montreal Sherbrooke Kington
Sydney Charlottetown and St. Johns's, N'fld.
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BANK 0F
MONTREAL

Batablishied 1817
Incorporated by, Act of Parîlamient

Capital Pold Up (Authorized $1(i,00O,0O.0O) $165,973,220#00
Rest .... .... .... .... 16,0 0E00.00
LUndivded Proffita.. .. ... .... 096,463.27

M ead Offlice, MONTREAL
BIOARD OF DIRRCTOR8

Rt. HON. LORD STRaTavNoA AND MT. RoVAL'. O.C.M.0., o.c.v.o..
Ho norary Preaident

R. B, ANsaus. President. SIR FDWMWD CLOUSvoN, BSRT..Vice.Pres.
aB. B. Greenshields Sir William Macdonald James Ross

4on. Robt. Mackay Sir Thos. Shaughnessy, K.C.V.O. David Morrice
C. R. Hosmer A. Baumgarten H1. V. Meredith

H. V. MEREDITH, Generai Manager
A. MAI:N Inza. Chief InsPector and Superintendent of Branches.
C. SwERRY, Supt. British Columbla Branches,
W. E. S'rAVE'T. Bupt. Maritime Prov inces and NfId. Branches.
A. 1). BRAIrrWmsT, Supt. Ontario Branches

9. .C 0sais, Supt. of Quebec Branches
B. P. WINSLOw, Supt...of North West Branches
D. R. CL.ARKR sa pector Maritime Provinces and Newfounidisnd

Branches
Branches ln Canada

At &Il Important CItles and Towms In the fallowing Provincies
Province of Ontario Province of Prince Bdward Island
Province of Q uebec Province of Nova Scotia
Province or N4ew Brunswick Northweat Provinces

Province of British columbia

Branches Outslde of Canada
London, Bng. . 47 Threadneedle Street, B.C, F. Wlllianma

Taylor, Manager
New York, N.Y. . 64 Wall Si., R. Y. Iiebdeii. W. A. Boa.

J. T. Molineux, Agents
Chicagn, 11i1 .. 108 South La Salle Street
Spokane ,....... State of Washlngton
Bt ' John's .... ,,,, Newfoundland
IBîrchy Cove ... New-foundland

(îpnl'is. Newfoundland
Mexico City ,., Mexico. D.P.

Booloers In Great BrItain
London .,.. . The Bank ci Englard

The Union of London and Smith's Bank. Ltd.
London County and Westminster Bank, Ltd.
The National1 Provincial Bank of England.Ltd.

,Lie rpo>ol .. ,,, The Bank of Liverpool, Ltd.
Scotland ... ,.... The British Linien Bank and Branches

Bankers ln the Uijnted States
New York ... ., , The National City Bank

National Bank of Commerce
National Park Bankc

Philadelphia ,... Pourth Street National Bank
Bosqton...........The Me rcha nte National Bank
Buffalo .... ... The Marine National Bankc
San Francisco .... First National Bank

The Anglo and London Parls National Bank
-Savin9q Bank DePartoeents connected wlth esch Canadian Branch,

and intereat aiiowed at current rates.
Collections ait mil points of the world undertaken Et moat favourable

rates.
Travellern' Checks, Limited Checks and Traveliers' Letters of Credit

issued negotiabie in ail parts ai the world.
This Bank< wlth its Branches at every Important point in Canada.

Offers excePtional facilities for the transaction of a generai Banklng
business.

THE DOMINION BANK'
81v Edmunid B. Oier, M. P., President. W. D. Matthews, ViceePresident.

Capital Paid-Up .............. .... S 84700,OW

Total Assets .. ,,.................. 70,00,000

C. A. BOGERT, GENERAL MANAGER.

Our Branch ln England
lsa t 73 Cornhill, P.C., London. Thia branch negotiates BUis

setfor collection. maies telegraphlc transfers, issues
Lettera of Credit and Drafts on ail important points in
Canada and elsewhere, and transacta every description of
banking business.

Correspondence lnvited.

I-lead Office a Toronto, Ont.

THE CANADIAN BANb
0F COMMERCE

MIEAD OFFICE TOROP4TO

Pald-up Capital $ 15,000,000
Rest - - $1 2,500,000

Board of Directors

SIR EDM.tUND WALKER, C.V.O., LL.D., D.C.L., PaaRzSi1NT
Z. A. LASH. Raq., .C,. LL.D.............VICE-PaaIoaSvDN

Hon. George A. Cox Williami McMaster, Eaq.
John Hoakin, Baq,, K.C., LL.D. Robert Stuart, Esq.
J. W. Flavelle. Eaq., IL..D. G. P. Gait, Bsq.
A. Ring ma n, Esq. Alexander Laird, Eso.
S Si Lyma M. Jones William Farwell. Baq. D.C.L.
Hon. W. C. Bdwards Gardner Stevens, Eaq-
P. R. Wood . Esq. G. 0. Poister. Esa.. K.C.
Sir John M. Gibaon, K.C.M.G.. charles Colby.Esq.. 14.A., ph. D.

R.C.. LL.D. A. C. Plumnerfelt, Eaq.

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

With Branches thronghout Canada and in the
United States, England and Mexico, and Agents
and Correspondents throughout the world, this Bank
offers unsurpassed facilities for the transaCtion
of every kind of banking business in Canada
or in foreigo couritries.

Collections effected promptly and at reasonable rates.

IMPERIAL BANK OF CANA
Estabiahed I15

Capital Subscribed - -$6,ooo,0Oo

Capital paid up - 6,ooo,o0o.0
Reserve Fund - 6,0oo,ooo0o

0
o
O

OaU SS.L. - IA 000,031.00J'J.

DIRECTOAS
D. R. WILKIE. President. HoN. ROBEIRT JAFP RAY, Vice- Presldei
Wa. RAmSsAY, of Bowland ELIAU ROERS J. KERR 0813oRNE

Btow, Scotland PELan IiOWLANG SIR WM. WHYra
Hon. RicHARO Tussas, QUebec CAWrNRA MULOCE
WaI. ISAIILTON MERaum', M.D.. St. Catharinea W. J. GAGE

HEAD OFFICE - TORONITO

D. R. WILKIE, E. H AY, W. MOIrPAI
General Manager. Asst. (eneral Manager. Chief lnsPect,

Aimheratburg
Belwood
Bolton
Brantford
Caledon Est
Cobalt
Cochrane
Cottamn
BIh Lake
Easex
Fergus

hill
William

[lton ,.Lake St
St

QuebecMontrel

Brandon

Baigonie Port Qu'A
Broadview Moosejaw

Athabaskca Landing
Banff i Calgary

kIIroru date

CHARTEUED BANKS
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CHARTERED BANKS

THE BANK 0F
BRITISH NORTH AMERUCA
Eatablished ln 18X6 Ixcorporated by Royal Chrter lin 1840
Paid-up Capital $486666 Reéierve Fund $2,774,0.0

HEAD ORPxnc-5 G".sccHuao Ssum. LOINOos, Ë.C.
A. 0. WALLIS, Secretary. W. S. OOLDBY, Manager.

COURT 0F DIRECTORS.
J. H. BRODIE. Eaq. S. A. HOARE, Esq.
J,. MAYNE CAMPBELL. Saqt. H. Jil. MKENDALL. Raq.
JO)H.N JAMES CATER, ESq. FREDERIC LUBBOCI<, Bsq.
RICHARD H. GLYN, Esti. C. W. TOMKINSON. Eaq.

O. D. WHATMqAN, E&q.
HEAD OFFICE IN CANADA. S'?. JAmES" Svaasv, MIONTREAL.

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

J. McEACHERN. Supt. of Central Branches, Winnipeg.
JAMES ANDERSON. Inspecter. O. R. ROWLEY, 1

nsptorofI., Returna.
B. STONSHAM. Aast.Secretary. J. H. QILLARD and N. V. R.HUUS. Ana5t.

Inspectors. A. S. HALL, Assistant Inspector, Winnipeg-
BRANCHES IN CANADA

Agassiz, B.C. Ituna, Saisi. Rossland, B.C.
Alexander, Man., Mas10, B.C. Rostherni, Saak.
Aabcroft, B.C. KeWlher, Sank. St. John, N.B,
Battieford, slaab. Herriadale, B.C. St. John, N.B., Hay.
Belmont, Mani. Kingston, ont. Mnarket Square
Bobcaygeon, Ont. Lampmnan, Sank. Sit. John, N.B.. Union
Bow Island, Arta. LillôCet. B.C. Street
Brandon, Mani. London. Ont. St. Mlartin,, N.Bi.
Brantford, Ont. London, Market Sq. St, Stephen, N.B.
Burdett, Arta. Longueuil, P.Q. Sailcoata, Sask.
Cainaville, Ont. Lytton, B.C, Saskatoon, Sarb.
Calgary, Arta. . Mackeod. Aita. Se-ans. Saab.
Campbellford, Ont. Midland. ont. Toronto. Ont.
C.ylon, Saab. Montreal, P.Q. Toronto. onit., Bloor sad
Darllngford. Mani. Montreal, St. Catherine LansdoIne
Davidson, Sank. Street Toronto, ont., King and
Dawaon, Yukcon Montreal, Roe,no.nt DUDSeriI SIS.
D.Ck Lake, Saallî. North Battieford, Saab. Toronto. ont., Royce Ave.
Duncar, B.C. North Vaincouver, B.C. Trail, B. C.
Edmonton. Arta. "*(UPP. Lonsdale Ave.) Vancouver, 13C,
BEtevan, Saak, Oalc River, Mani. Varennes, P.Q.
Peneion Falls, Ont. Ottawa, Ont. Verdun, P.Q.
Port George, B.C. Paynton, Saab. Victoria, B.C.
Porward, Saab. Prince Rupert, B.C. Wabaw, Saa.
Fredericton. N.B. Punnichy, Saab. Waldron, Saab.
Girvin. Saab. Quebec, P.Q. Wenton. Ont.
Htalifax, 11.5. Quebec. St- John's Gate West Toronto. Ont.
Hlamilton, Ont., Quesnel, B.C. WnieMan.

Victoria Ave. Raymore, Saab. yns,, akWeatinghouae Ave. Reston, Maxi. Yorbton, Saabe.
Hedley, B.C. Rhelin, Saab.

AGENCIES IN1 THE UNITED STATES, ETC.
NEaW Yoae--o2 WALL S'raaaT-H. M. J. McMlchael and W. T. Oliver. Ata.
SAN PaAMSxCO--264 CAUJPO.ufA ST.-G. B. Gerrard and A. S. Ireland, Atta.

CHicAoo-Merchants Loani andi Trust Co.
MINNAaPOLIS- Security National Bank.

Fortmais Aouzrrs-LONDON BANKERS-The Banb of England and
Mesars, Clyxi & Co. LIVERPOOL-Bank af Liverpool. SCOTLAhID-
National Bankb of Scotlaxid, Llmited, andi Branches: IRELANI>.4rovlincial
Bank of Iraiand, Limiteti. andi Branches; National Bank, Limiteti, snd
Branches. AUSTRALIA-Unioxi Bank of Australla, Lixultei NEKW
ZEALAND-Union Banb of Australia, Limniteti. INDIA. CHINA. sud
JAPAN-Mercantile, Bank of india, Lirnited WEST INOIES-Coloulal
Bank PARIS-Credit Lyonnais. LYONS--Credit Lyonnais

DnAPTE O 01Son APIaxCA AND WST NDIsa MAV su ow-rANE AT THE
BANK's BRANCHES

Isues Caatcux..s No'rs FoR TEAVELLERSa AVAILABLa IN ALL PAR"5 OP THE
WO5LD. AosRsM IN CANADA F'OR COLONIAL BANK, LONON AsD W191T INas..

SIncorporateti lmITUE BeaK Office:

DIRECTORS-DUNCAN COULSON, President

wlimStone John Macdonaid A. E. Gooderliam P. S. Meighen
THOS. P. HOW. General Manager T. A. BIRD. inspector
ONT~ARIO BRAN4CHES Vibank
Toronto London Waterloo Wolseley

(10 offices) (4 offices) Welland Yorkton
Aliandale L>rndhurst Wyoming QFEBarrie Millbrook MnraBerlin Milton BRIISH COwUIBAsuMOf
Bradford Newxnarket Vai01>1XVei, (0Ofcs
Brantford Norwood (2 offices) Malsonneuva

Brcvle O.iIie Merrltt ampe
Burford 011 Sprilngs New Westminster St. Lambert
Cardinal Omemnee SASATCHoEWAN MMU TOsA
cobalt Ottawa Bredenbury Winnipeg
Cobourg Parry Soundi Churchbrjdg. (2 offices)
Colborne Penetangulahea. Colonsay Benito
Coldwater Peterboro Eistow Cartwrighit
Colllngwood Petrolla Glenavon Pilot Mounti
Copper Clif Porcupine Kennedy Portge laPaiiCreenore Port Hop Kplng Rosabuen
Dorchester' Preston Langenburg Sw Rn R*
o#it Sarnia Moritlach
Gananoque Shelburne Peliy ALBERTA
Hastins Stayner Preecevile Calgary

Haveock udbry Sringide coronatioti
Keehe nIOViIry Summerberry Lettabridge

'y aie ivniei

The Bank ot Nova Scolie
Capital PaId lUp I)Nil-) A En Relgerve Fond

DiIleEcTOR"ls
J. Y. lPAZAM', l'lentit CItA. A lci 1IiAuv. Vice President
GL S. CAapifý,eL. Hcu M,1ia1a111 y. WAT I.III
J If. IlUmm> S N. CI, av R. i lmHAS

Heasd Office - Halifax, N.S.
General Manager's Office - Toronto, Ont
H. A. 1)xApsN Geca aae.O A,N.5 Ast. (crn. Manager.

Ca.Saso , , 14 iaWme lCo.i¶, Ixipetos
I3RANCtILS-Nova Scotia

Amnherst lilfs 'raoo Trntuxi tsub. te

Antlgo.n.,h North End Pi- Ir lirlçrt Traira
BrIdgeîiown KeCntxIlle Stellairt.n Wetll
Conlnb Si-po Syne Y Wllq FriPier
Dartmouth New% GlaagoIw Sidniey Mines W ridsIlor
DiRby New- Wa'terford ThoýfrbuLrxi <euh ta Ysrmocuth
Glace Itay NoIrth Syýdney NwGagw

New Brunswick
Cambelto Necasle st, JuhIn st. Stephen

Chathai Port Elgin ,,Ponte, Wl su-ex
Vredericton sachy lle llmStreet Wodtc
jacquet River, si. Andrews C,. . rhar, t te
Moncton S.George Street

Prince Edward IsIaI
Cha:rlotitelowi%% Summeniraide

Quebec
Montreral New Canulle <aub. lIgepelac Qe
11mw ReIvhmond t- ['sp itI>Frt Danîi

Onitario
Arnprior libzereol oot oot
Barrie Londoili j; lîgtW, . ue &
Btelmont &ertn, Hnî t ChuIrh
Berlin Ctaw 1:aren ri, an
Branitford Prebruh , Ioaor AWso
Hamiltoxi P-rt AnIhur Sl'adiria Wilt
Harrletaville st. Caihanines , onn

<suS t llmnt>.su' ,,bnda. st,
Manitoba Alberta

WiniegCalgary Edmionton
SskratchewAn

Regin Saaktoon'rince AlIhen
Briih Columbia

Vancouver VanlcouIver Victoria
Or 0-ll Stret 2atIriga Street

Nufoundlagnd
Bonavsta Carboçnecar flarbor Orace Twligt
Burin Grand Bank lit. John's

West Ind ien
JAMAICA CURA PORTO RICO

Biack River Fort Antonlio Cienfuego% Sani Juan
Itingaton Port Maria 11avana
Mande%-llle Saanna la Mar
Montego Bay St. Aun'. liay

United States
BOTO.....,, . , cýW:ILLAaS. Manager

CsîAo .. ,......W. H. I)A% ut...........Manager

CORRIESPONDENTS
Crient Britiain

THEa LoaNo.) Jontr Siocx BANx Lianso.I RýOiAL BANX 011 SC-OTLAND

France-RP.nirLoaa Germany-laaw)Em BANs

United States
>1mw Yoae-Biank of N1m, York, N.B.A. oraMecat National
Bank- CHSCA(o-Ftrat National Bank. PHIxLAD LIIA- Fuith Street
National Bainb, IlAL'?îaopm-Citimxis National Banik. SA, FkANclafCO-
Canadian Blank Ci Commerce Nil NYwOua- Fi rat Naticna] Bank-

The. Sank onnuaIly oubmnlits Bt ookla and
statwrents te lsdependaa.t emtrilde audit.

1ThIE Standard ]Bank
of Canada

Batablisheti 1873 108 Branches
Capital <Authori.eti by Act of Parilanient). . 5.l00,000.00
capital Pild.up . .- 2.00ü,000ý00
Reserve Fund snd Undivideti Profitas ,61333

DIRECTORSeý-
W. P. CowAN. President, FREn W vi.Vct-iresident. W. F. Allen,

W. Franicis, F. W. Cowan, A. Langlois, T., lç.%Icillgn
HRAo OFPICa - TORON'TO, 0518t

OBO. P. SCHOLFIELD. Gentrai Mlanager.
J. S. LOUDON, Assistant General Manager.

SAVINGS BANK< DEPARTMIENT AT ALL BRANCHES

When in Londoao Call on The Monetary
Times, Grand Trunk Bulilding, Cockspur St

2403
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ESTABLISHED 1817

BANK 0F NEW SOUTH WALES
AUSitRALIA

PIUPCAPITAL - . -. - - - $500000
RESERVE FUND - ..- - - - $015OO
RESERVE LIABILITY 0F PROPRIETORS -- - - $5,0000

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

GENERALr MANAGI->. RUSSELL FRENCH
332 BRANCHES ANI) AGENCIES in the. Australian States, New Zealand, Fiji and Papua (New Guinea>
The Banik collects for and undertakas the Agency oif Otiier Baniks and transacts every description of Australian Bankingl Business

Founded IB1S. inoorp' 182THA EFIC QQu EBEC
BANKBOROFDRTos

Jlohn T. Rosa,1 Pr.sid.nt
Vescy Bosw.U, Vlo*President

Gaspard L.mqine, W. A. MarSii. Tii... McDougall, G. G. Stuart, LC..
J. H Alred R.Maci. D. Paterstn, IlitTn LAiiqa B- B. STEuVENSON,

Ouneral manager]. BRANCHES: PROVINCE OF
Paoi'. OF QUtau.C. St. Sauveur Victor*vilIle SASKATCHEWAN

Bliack Lake St. Vallar St. Vilie Marie. Co. BuIyea
Inverness Up.,sr Town Pontiac Qovan

Atwater Avenue Sherbrooke Pembroke PROVINCE OF
St.CatheineSt.E. Stantold Sturfieon Falls ALBERA
Motniagny StGeorgeBeaue Thorold Calgary
lueTown TtRor4ma Toronto PROVINCE OF

LoweTown Thetord ines PaOV.OMANrroBA BRITIS COLUMBIA
St. itoch Thre. Rivera Winnipeg Vancouver

AGoams-.ondon. Bg-Bank of Scotlsnd. Paris, Franc-Le Credit
Lmonais. United Statiia-Chait. National Bank, New York, N.Y.: National
Shswmut Batik. Boston, Mans.; Girard National Banik. Phiad.Lphia, Pa.;
PirrIt National Banik. Minneapolis, Mmmn.

The TRADERS BANK OF CANADA
Capital pald up $ 4,354,500 R.e8t..2,500,000
Assets o'iur .... 52,000,000 Deposits 39,977,000

BOARD 0F DIRECTORS:
D. WAr ratton, Vice-Pres.

id Vice-Pros. C.
lamilton, E. F. B,
iy, Esq., Toronto.
1: John L. WilUis.

.slstant Gen. Mani.
Shernls, Inspector

THEIiv HOME BANK
OF CANADA

Hea ofic -T O R O N T O 8 King st. es

Seven Offices in Toronto
Branches and connections throughout Canada
British and Foreign Correspondents iii ail the

principal cities of the world

JAMES MASON - - - GENERAL MANAG

CAPITAL PAID-U

THE MOLSONS $4,00,000
BANK RSERV FUN

lncorporat.d by Act of Parlianient, 155.
HF-AD OFFICL- * ONTREAL

BOARD OF DIRECTORS:
WBa. MOLuGa MACPHEaSON, Presld.nt. S. H. EWING. Vloe-PoeaJdel

W. M. Ramsuay Ge. . Drummiond Chas. B. Gotidon
D. McNicoli F. W. Moison JAMES ELLIO'r, Gneral Manager

A. D. Dutroxs», Chief luspector and Supt. of Branches W. H. DaÂpua. 1
E. W. WAvo, J. H. CAMPBELL., H. A. HAaas, MAst. Insatrà.

ALBuarA BRANCHES
Calgary Exeter Snuith's Fl'als Lachine Lock
Cainros, Forest St. Mary'. MouTRAaL
Disniond City Prankford St. Thomias Cote St. Paul
Edmnonton HaussEl WestBEnd Brch. St. James. st.
Lethbridge Hamuilton East End Brcli. St. Catherine

BalTuai COLUMBSIA JamesSt. Tewater St. Branch
Revelstoka aktBac Toronto St. Henril Bt'nc
Vancouver Highgate Bay St. Cote des Neigi

Hastings St. Iroquois Quean St. W. Maisonineuv.
Main Street KIngsville Trenton Market pnd

MarmoIBA Klrkton Wales Harbor BranCf
Winpg Lanibton mille Waterloo Plerraville

Mint. Landon Wetst Toronito Quebec
PraeAve. Lucknow Wiliianiuburg Richmiond

ONTARIO Meaford Woodstock Roberval
Alvinston Merlin Zurich Sorel

Saskati

Forget

QUEBC

IRed WilioN
1 AGENCII

Aima

Arthur
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I CHARTERED BANKSI

TH1E

ROYAL BANK 0F CANADA
'INCORPORATED le*B

Capital Paid up - - - $7,500,000
1Reserve and undivided Profits 8,8C0,000
Aggregate Asscta - 114,01M1,000

Motard of Wsretov.a
H. S. HOLT, Esq., Preident il. L PEASE, Esq., VcPml4et

Wiley Smith, Eaq., -Hon.V. Mackeen, Jas. Redmond. Ilso..
P. W. Thompson. Bsq., G. R. Croe, Esq., D. K. Biliott, sq,..

W. H. Thorno, Bsq., Hugh Patos, Hsq., T. J. Drummond. Hsq..
Wmo. Robertson, Esq.

"RAD OFFICE, MONTREAL
B. L. Pesse, Geinerai Manager 7W. B. Torrance, Supt. of Branches.

C. B. Nell and P. J, Sherman, Assistant General Managera%

Arthur EImwood Kenilwo,,th Sauit St. Maris
Bowmanville Fort William London South River
Burk 9 Faits lait Niagara Falls (2) Tilllsonburg
Chlprnaws Guaelph Oshawa Toronto (3)
Clinton liamilton Ottawa (3) Welland
zorawall Hanover Pembroke

Ingersoil Peterborough
qum.uoC

Joliette and Rawdon Montreal (10) Quebes
sl5w aRumewmsK

Bathurst Edmundston Moncton St. John, NorthEnd
Canmpheo Fredericton Newcastle St. Lec<iards
Dalhout Grand Falls Rexton Backyllloe
Dorchester .St. John Woodâtock

NOVA SCOTIA
Amherst Glace Bay Maitland 'Shubenacadie
Annapolis Royai Guyahoro Meteghan~ River Springhill
Antigonish Halifax (4) Midld t Stellmrton
Arichat Inverness Mulgrave Sydney
Baddeck Kentville Now Glasgow Sydney Mins
Ba rrington Passage Lawrencetown N'ew Waterford St. Peter',
Bear River Liverpool North Sydney Truro
Berwickt Lockeport Parrsboro, Wey'mouth
Gridgotea-n Londonderry Pistou Whitney Plot
Barlde- t Loulsburg Port Hawl<esbury Windsor
Dartmouth Lunenburg Port Morion Wolfvtlle
Digby Mabou Sherbrooke Yarmouth

PRINCE *DWAIRD ISLAND msWPOsUNOLAD
Charlottetown Sumnierside Tlgnish St. Johns, Trinity

MANITOBA ALBERTA
Brandon Winnipeg AthabascaLandlng Medicine Hiat
Plunm do, Grain Exchange Blairmore ..onb. Morinvllle

Calgary Lethbridge Tber
Edmonton<(2) Magrath Vermillon

OABKATOHEWA.à
Ardath Davidson Luseland Sskatoon
Bothune Delisle Moose Jaw Scott
Conqtsest Lipton Prince Albert Swift Current
Craik Lumaden Regina

Abbotsford BRITISH COLUMBIA ltossandi
Alberni Hope Now Westminsster Saliso
Chilllwack Kamloops North Vancouver apxn

Couteny KRlowna Port Albersi Sri
Cranroo Laner ortAloady Vancouver (11)Cunberland Ladysmnith Prince Rtupert Vernon

Eburne Nanairno Princeton Victoria
Grand Yorks Nelson Rosedals Victoria West
BRANOHES-OUSA, BRITISH' WEST INDIRS, ETC.

Anitilla Camaguey Havans (4) Baguat
"I aoCienfuegos Mansanillo Puerto Padre

Caibarien Carden as Matanas Sancti Spiritus
Ciogo de Avila Guantanamno Santiago de Cuba

PORTO Ueo.D DOMINICAN REPUUUOC
Mayagusa Ponce San Juan San Pedro de Macoris

ZAHAMAII SARBADOS JAMAlOISAni DRINOA
Nassau Bridgetown Kingston Port of Spais,

Sas Fernando
LONDONi 2 Rank BIdgs.. Princes St. *EW VOUXI Corser William

and Cedar Sts.

LA BANQUE NATIONALE
Fouuoeau IN 1800

Capital - $2,000,000.00
Rosev Fund . 1'.300.000.00

Our system of Travellers'
complete satisfactionI to ail i
rapidity, seci.uity and ecorionri,
invited to take advarnageo0f i

Our office in Paris (rue 1
de l'Opera) is found very c0RvE
diait tourists in Europe.

Transfers of funds, colectic
merciai credits iu Eu 1000. 1

ca lias given
.Datrons, as ta
The public is
Cilities.
eau, 7 Square
for the Cana-

aynlients, coin-
1 States and

THE NATIONAL BANK 0F SCOTIANO
lacorporated b> Royal Charter anid Act of Pairlismrent. FBsràauswaoin leu

Capital Suhacribaad .- , 0,0 $25 (ý0'0000
PaLid un - ... ,. .,. 1 IMM>0.iff0 .5.0 0,000
Unicalld ............ 40000 Ï0 20,000,000
Reserve lnd ............. 950,000 4,750000f

Head Office E OINBURGH
J. S. COCHBUt-R%* f-enerai I anagzer. GORGEO B. HART. Secreýtary

LONIXON oFFICE-37 NICHOLAS LANE. LOMBARD) ST.. liC.
JOHN PBRGUSON, M .aar. I>GL>smiITil sitntmanager
The agoncy of( Colon.al and4 Foreianr ligah us ndertakien. amml the ACcep-
tasces 0f Cuatomiera rtoduug an tlhs Coloniie, domnictled in London, are
retired on termu which wl be turnashed on application.

T111

BANKvlx 0F OT1TA WA
Paid Up Cptland Zreat $7, -M)0.

Tu'Ie Banlk is

Letters of Credit, Dirafts, &c.
Negotiable in any of thje Commervtcial CitieS aind
Travellers' resorts throunghiou thev wird.

BANK OF HAMILTON
IIEAD OFFICE, HAMILTON

Reserve and UmdIvI4ed Profts......... ... 3,3O00s"0
Total Assois .............................. .009

J. TRI UL, . scePrair 4ent andi Oreai Miana eg.
C. A. lirise. Oie, ftuthorfu-rd. WUA% Wod

Col. the lion- J 8, Hendrie, C.V-O. C. C. D)alton.Toronto.

Atwood
Re.m.vllle

i2lyth
Brantford

" EamtEnd
Bari lins
Chesley

,Delhi
Dundalit
Durdaxll
Fordwlch
Pt. William
Georgetown

Bradwardine
Brandon
Carberry

Dunrea
Flm Crsec
Foxwarren

* R A NCH E S
ONTARIO

Gornie Mloorfleld
G,,n,ay Neustadt
Hag.rivllo New elamburg
Hamillton Niagara F'aile

Barton Bt. Niaiîara Pl'als. S.
lleairlng OakhviIlle
Eiawt End Oranteville
North Ensd --- t Sound

West End Palmerstoni
jarvig Paris
Listowel Port Arthur
L.ucknow Poart Elgin
M.dlsnd Port Rowan
Mliltain Princeton
Milveçrton Riley
Mitchel

MANITOBA
Otadstosne Miaimi
Hanulota Minnedosa
Kenton 'Morden
Kill;rney Pilet Mound
Manitou Roland
.Margaret Rosebanit
Mather Bnaowfliake

SASKIATCHE~WAN
Aberdeen Caron Lesglie
Abernethy Dundurs Loreburn
Battleford Batevani Marquis
Belle Plaise Francia Mlelfort
Browslee Grand Coules M oose Jaw
Varievale Orenfoil Mortiach
VrZelmas Heward

ALStRTA BRITISH4
Brant Nanton Arnmtrong
Canmasay Plarkland Fornie

Caly Stavoely Kamiloops
Champion Taber IMilne r
Granumu V ulcas Port Hammond

Pentictin

Selirkt
SBlmciS
tieuthanipton
TeKwater
TorFonto

QueOii
Spadina

Courege &
05%ntn

Gould
-Bathurst A

Arthur
West Toronto
Wingbani
Wroeter

Btonewaii
Swvan Lake.
Trehernie
Wlnluler
Winnipeg

lanincens St.
Norwood

0aango
Redvers
Rouleau
Sasktatoon
Tuxford
Tyvan

COLUMIA
Salmon Arn
Vancouver
Il. Vancouver
N. Vancouvor
S. Vancouver

COasggOeusIrra IN GRasa BaRITAIN.
National Provincial Banki 0f England, Led.

COROSw.oNDENSr IN UNITsD STra-Tue
Now York-Hasover National Bank and Fourth National Blank. Boston-
International Trust Co. Buffalo-Marine National Bankt. DeItroîbt-
01<1 Detroit National Bank. Chicago - Continental & commercial
National Bank and Pirat National Blankt. Philadelphiâ - First
National Bank. B t. Louls-Third National1 Bankt & National Bank of
Commerce. Klansas City -National Banik ot Commerce. Ban Fanisc
- CrochOt' Nationial Banik. Plttsburg - Mellon National Bank.
Minneapolis-Becurity National Bank,. Seattle-Bank of Califomia.

Collectios etffoted in al[ Parts of Canada promptly and cheaply.

1
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___CHARTERED BANKS

The Morchants' Bank
Capta Pldup O F CA NA DA Resrv*Fundu

sooooo 5BLI5K5eD IN 64 $5,45111,1378

HEAD OFFICE,1 MONTRERAL

190ARD OF DIIECTOIRS:
eUta H. MONTAGU ALLAN. Prealdient. K. W. BLAC KWE IL VicePrSýidCfIt

JON ATHA, HODOSO N ALEX, IIARNET p. ORR LEWIS
T. LONG C. C BALLANTYNE A A. ALLAN

E. F. HEBIM3N, Gen. Mganager.
T. F. MERRFTT, Supt. of Branches and Chief InsP'r

GEO. MUNRO, Western Superintendent.

IN1SPEPTSIIN STAFF:
lniçpectora-J. J1. GALLOWAY W. A. MELDRUM

A. C. PATTERSON J, B8. DONNELLY
Assistant Inspectors-T. A. McKAY C. F. BARTIE

F. X. HAHN W. S. BRAGG

BRAMNES AND ACINCIES:
ONTARIO

àco Elr lflnaardine Orille

Athons Fort William Lnatr Owen Sound
Belleille tilt Lansdowne Parkdatle

Bothell eorgtown Little Current Prescett

tha Gre Bay Luc2n Renfrsw

Ohesiev Guelph~ M.aford St. Eugena
Oseuor. Hasmilton Mlldmay St. George
Delta H anover Mitchell St. Thomias
Lian ville ifespeler Napnee Tur
Lioie Ingeriqol OIvlie

QMLCEC
nou$jal Head OUfle St. Jamtes St. Lachine

12M6 St. Catherine St. E. Quebeo
320 8t. Catherine St. W. St. Sauveur

1886 St. Lawrence 8 ivrd. Rigaud
S1886 St. Lawrence Blvrd. Shawville

Beauharnais
NRYW BRU NBWICIL NOVA 9

St.j ohn Hai1

.. nd St. B.
Ountrotql
0 aitals,

ALUEWrA
Coroatin Ilay Munsai
Ditalad Kllu Ne Norway

Debune Laombe Okotoks
Edgerton Leduc 014,

Edmoton ethbidge Pincher Stat'n
Edson Med icnHat Sedgewlck

Stettler
Martney MANITOBA

areyo Napinka Partage~
Mocrisr Neepawa l riiMorrs Oa Laite Russell

Thamenville
ilbury

Toronto
Parl't St.

Dunda$St.
Walkerton
Walkzervlle
Wallacebura
Watford
West Lerne
Weatpost
Wheatisy
Windsor
Yarker

Sherbrooke
Ste. Agathe des

Monts
St. Jerom~e
St. Johns

ICOTIA
ax

Stromas (sttb)
TafteId
Trochu
Vegreville
Viking
Wainwright
Walsh
Wetaskiwla

Sourta
Wlinnipeg
B rinfler.
otan Av.

IA$KATCHEWAN BRITISH COOWNssA
Antier Oui] Lake Oxbow Chllliwack Sidney

Aca ibey Regina Biko Victorialitlfr al "ï1 reek Saskatoon Vancouver Nanalimo

Gainsborough

SUB-AENCILS -Ontarlo -Addl,on. br, Frankvllle, LondonSouth, Lýyndbu,, Mui-klrk. Nswbury, Wiliamstown. Quebec-Bury, St.
Jovite, Alanitobâ-Griswuid, Sldney. Alberta-lBotha, Chauvin, Rumey,
Ryîey.

Nit- Yom, AGoaNcy-63 and 5 Wall Street.
BAtes...s IN 0UBAr BalTAIN-The London Joint Stock Bank. LIiited.

ToOaRO" BRAsxo-A, B. PATTERSQI4, Manager.

Tue Bank of Vancouver
Head Office: VANCOUVER, Bhitish Columbia

SUBSCRIBEI> CAPITAL 882.900.00 CAPITAL AU rHORIZED $2,000,00
DIRLCTORS-

IL P. IIoLBNNAN. Eso.. Pi'esldent, McLennan, McPeeley & Co.,WIIoI.BsIO
Hardware, Vancouver, B.C.

M. B. CARLIN. Eso.. Vlce-P.-esident, Capitalist, Victoria. B.C.
His HoNoR T. W. PATERSON, Lieutenant.Oovernor British Columia.
L. W. SHATPORD, Bsg., M.L.A.,AMerchant. HedleyB.C. P*tancouver. B.C.
W. H. MALKIN, ESQ., The W. W. Maikin Co.. Ltd., Wholesale Grocers.
ROBT. KENNED>Y. Ese., Capitaliat, New Westminster, B.C.
J. A. MITCHELL, Ee.. Capitallat, Victoria. B C.
H. H. HEAPS 138Q., E. H. Heapq & Co.. Luniber and Tlmber; President

Col umbia Trust Ca,, Ltd., Vancouver, B.C.
J. A. HARVEY, Eeg.. K.C., Formerly of Cranbrook, B.C.. Vancouver. B.C.

A gorieral bankinq business transt.d.
L. W. SHATPORD, M.P.P.. Acting Gen. Man.

Volume 48.

When in London cail on The MonetaryITimnes, Prand Trunk Building, Cockspur St.

ý1
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ICHARTEREDBAK
TH1E Noirthern Crown Bankç

Weyburn Securlty Bank HE' OFIC . WINN P), 20,

HEAD OFFICE, WBYBUR SASK<ATCHEWAN

Capital Authorlzed $100,0 D IilO~@ 1i>zi~7..CatW.Rbn

Branches In Saskatclhevan at Js .AhonH .Capo 'eeikNto
Weyburn, YeIlloW GraSS, MeTaggat, tisibrite. WIle, Hoýn. 1). C. Cameron l.iLia.o on. p. Il Rblin

0dm., Colgate, Pangma MW RadvIlle BRANCHES IN WESTERN CANADA
A General Banking Business Transacted. ALBERTA MAN4ITOBA Wlimand Laura.

H. O. POWELL. Oreri Man.ger Aaga' 'de S ht~~ r r -k

llfgl Rive CI4EWAN Mcu

R.ed Dee' Uenoo Ala ayn

T HE METROPOLIJAN BANK U.l-
Capital Paid Up . . . .. *0000.O Central Park ioaU ucu'pnl
Reserve Fond . .. . .. 1,25r0,000.00O Eburn 1iro Dudri Qui-.k
Undivided Profits .. . 0Lmb PP#68fl Nuva Laken

Head Office - TRoNT o Içchî ore Fanm Lakte Ssçt
S. J. MOORE. Presîdent W. D, ROS44 Qeneral Mana2ger Qjueanel firbg l-e 1~e Sd

A General Banakhe Busluuss Tr*tlsactied Seeîi~~a

Hatît St. .-J Fort St. Ilifas Veinf

Mount P11a-at lrbok nlyWiie'
VCtor- ' :a Mai Selir Laîta Y tt

REVISED EDITION NOW READY 13RANCHES IN EASTERN CANADA

"lCaital lnvestjiments ln Bath nwo

Canada" C Na pane. H9 ,
con1ler OtrAwaà AKn- NtU

By FRED. W. FIELD lEntrrise Sprl St1. inaAe
,],rcncc 1iea 1H. Woibg

PuIce $2.50 post paId OFCP
MONETARY TIMES PRINTING CO.t.M.MCth SU.

MONTREAL- TORONTO WINNIPEG ONO V. F. Crnn . Supit. Ijirî rade
J. F. tb ts.. H t.IC.Ba he

Old As Confederation"

THE
ANN

The Moi

Subscrip lion 1
Special

UAL R E'VIE W
OF

netary T imes Of Canada

1sf for copies of the issue will open JuIy Ist.
raies for orders of 100 copies or more.

'Il ,

JL1114e r5, l912.
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INVESTMENTAND LOAN COMPEANIES

FIRST MORTGAGE INVESTMENTS
oIN BRITISH COLUMBIA

W. are prepared to place mnoney on Firat "0tgg over improved or revenue-producnproperties in Britîsh Columbia CI'les ta yield e% t %. The. security given is abso =t0l0

ISLAND, INVESTMENT
lie" Offies

VICTORIA, B.C.
D. C. REID, President and
References, Marchants Bank

COMPANY, LTDî
MangerBrancb Off less~fanagerVANCOUVER. B.C.

ýf Canada LON DON, Entland

THE STANDARD LOAN
COMPANY

W. offer for saie debentureq bearing interest at FIVEpe
cent. per annumn, payable half-yearly. Tii... del>enturese offr
an abaolutely sale and profitable investnient, as the, piircbasers
have for security the. entire assets of the. Comnpany.

Capital and Surplus Assets, $1,400,600.00
Total Assets, $2,800,00.OO

Prealdent: J. A. HAMM BRBI
Flret Vice-Preldent ad Gemi. Manager: Second Vice-Prealdent:

W. S. DINN.ICIC, To ronto HUGH S. BRBNNAN. Hamilton
DîlaCTOiS !

RIGHT HON. LORD STRATHCONA ^ND MOUNT ROYAL, G.C.,.
DAVID ItATZ R. H. OREENE
W. L. HORTON A. J. WILL.IAMS

Head Office:I Cor, Adeluide and Victoria Street,TO RONTO

The~ Commercial Loan and Trust QCo.
Head Office WI 1 VNNIPEG

THOS, ft ROBINSON. C- W. N. KENNEDY,Pre ident Vice-Presjdent.
WESTERN MORTGAGF INVESTMENTS UNDERTAKEN

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

- THE
British Crown Mortgage Co. of Canada

<Formerly The. %Initoba"Per.manent Loan Co.)
Head Office: 80040ý2 Sterling Bank Busilding, Winnipeg, Mani.
rncorporated by Special Act. Aiuhorizcd Capital, $1,000,000.

MONEY TO LOAN AGENTS WANTED
We wisii to drmw the attention of tlhase who are desirousof finding an aiisolutely safe and profitable invenbuent,
bath from a dividend point of view and a certain increame
in value 01 COmannY's stock. WRITE FOR LITERATURE.

130ARD OF DIRzCTORS:
J. T. OR1DON. Pregident; Premident Gardon, Iranside & Pares, Ltd.;
Pmes. The Standard Trusts Companl, Dretr h SeligBak
H. WILBUR HUTCHINSOX. ViePee T; i MataerlTng Joan
Deere Plow Company, Director The. Northi EmieFr Insurance
Company. A. L. JOHNSON, ice areident Thse Arn.., Holden, Mr,
Cready Ca. B. A. MOTT, Western Manager and Director The. Ç.ckalwtt
Plow Com pany. FRtANK S. NUGENT, Capltaiat. WM. GERORGE-
SON, Tiie Wmn. eorgeson Conipany. Calgary; Director The Stand-
ard Truats Comipany. TfHO. A. BURROW8. Lumber Merchant.

A. KOHLER BUTCHART, J4ANAOINa DiRaoRs.

,5;/ DIEBENTURIES 25 ý
For a limîted time we will issue debentures bearing

5% interest payable half-yearly.

The. Dominion Permanent Lea Comupaniy
Il Kins Street Wesc. Toroto

HON, J. R. STRATTON. Prealdent F. M. HOLLANli <Jen. Manager

Columbia Trust Co.
Limited

9. H. HEAPO . Preaident and General Manager

Authorlaed Capital *IAOO.000
Pald up -- 166,300.00
Surplus . 175,258.00

Invemente In Real Estate, Mortgcgs, Industriatl
Stocka, Bonds and Debenture., Tituber Lands.

Head O11k. :-541 Hastings St. W., Vancouver, B.C.

_rH 
aSasktchewan Nortiaie Corporation

HEAD OFFICP DARKB BLOCK, RrGISA, SAnx,
DIRECTORATE:

J. F. BOLE, PRPSIDE--NT
ROBERT SINTON , VICE.PRSIarNsT

AB.WHITMOltE, Retina THOS. WILKINSON, Regina
P. N. DARI<B, Regina HON. A. P. MýcNAB, Saskatoon

JA. ALLAN, Regina J. E. BRADSHAW, Prince Albert
W. H. HUNTER, Regina G. E. TAYLOR, Mooae Jaw

C. V. SM'ILTH, MâAGAEit

M. ALDOUS Cable Addreaa "MALLA.' G. S. LAIN<

Moutague Aldous and Laini
501 & 503 Truat and Loan Building, WINNIPEG, Canada

Real Estate Investments Loani
itembers Winnipeg Stock Exchiange

Loana plaoed on silt edge securlty. Bona fide investments in real etate na
in lmproved or unimproved Winnipeg property or farm lands, Thirty year
experience in Manitoba lands. Praiertiea managed and renta coliected.

Bankers-Bankc of Montreal

"Capital
I nvestments
in Canada"

~By FRED. W. FIELD

REVISED EDITIO0N

NO0W RE AD Y

Orders for copie
are being fiWed

Price - $2.

Pri otinog
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Il INVESTMENT &rND L,0OAN COMPANIES I
Canada P ermanent The Hiamilton Provident & boan Society

>M ortgage Corporation ALY ft DIVIO)LMOv No. ea
Quarterly Divîdend

Notice ia hereby given that a Dividend of' TWO Nto uhrb nua ,leda h aeo .eand ONE QUARTER PER CENT. for the I2. s .>i pn thi. paidu .p t.1 So0f ili, Noctfety anacurrent quartier, being at the rate of that the aane -11l h' payable ut the )ie' ed O ffice,
NINE PER CENT. PER ANNUM H ami Iton. Dnîioon un d fter'ruc-auythe2-nlda y of Ju1Y. 1412.

on the paid.up Capital Stock of this Corporat ion, J w rSffU bothk s inlm e lioed rid tii lth d 31bas been declared, and that the saine will Jue ot a.Inlsv, 5 rdro htHudpayable on and after Hamilton. Nlay 27t1I 1912. Treasî,urer,
TUESDAY,- THE SECOND DAY OF JULY ___________________

next, to Shareholders of record at the close of
business on the Fifteenth day ofJune.

By order of the Board,
GEO. H. SMITH, Secretal-y.

Toronto, May 29th, 1912. T e O t ro L a n
Debenture Co.

Dividend No. 100
Nutice la hereby gh'ea liaiThe Huron and Erie A QU&RTERLY DIVIDEND 0F 2 PER CENT.Loan and Savinga Co. fo h monthn enoing ;kith aune> 191I2, ET

QUARTERLY DIYIDEND AND BROrvS PER ANNIJM>
h-a bec, detlaredi upc,, th i;éiud up capital lltocli of tii

NOTIE 1 HERBY IVENtha a dvidnd o tw andunehallper-ompalny a4oI WilI bc payable utt the. Clmipany'. ,RficeN iaNOTICE ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~~~i *5 CEE3 IE htadvdndo w n n atpIi Cy on int (fter "ad ýjuIy next, to Shurehoilders ofcent. for lii.quarter endiag June SOth, 1912, belag ut the. ratet of TIIN rodof L h. 1.11h ,Pun.
PER CENT. PER ANNUM, uponi the. paid-lap Capital Stock of tht, Coin.i rdro he],adpsny, andI a BONiUS OF ONE QUARTER 0F ONE PERt CENT. ther. Lodn Caadx Jun 4t. 9'1 .Hourd, Mn.eron, have been declard andI wli be payable at thi. Company% Offices linooCndJue<i.11. A M MRMngrthis City, on and aie Tuegday. Juiy 2ad, 1912, tu sharebolders of record,
at the cloue of business, on Junc laili. 1912.

By Order of the. Board,
London, May 27, 1912. HUME CRONYN, Manager, The RELIANCE Losn and Savliigs

Cnpany of Ontario
84 King Street East .TOR.ONTO

The Toronto Mortgage Company JAez<dnN t ~ Nlaac WSWr>eT0N
QUARTERLY DIVIDENI> Pen enll@t Capital, tully pold .. . .. 788,950,00

Notice lu hereby given thaI a dividend of one and three.quareu.s per Atietts....................... 2,01.396.62cent.. Ieing at the rate of seven per cent. per snnum, tapon the. paid-upCapital Stock of Ibis Company, ha, been decistred for the current DPPOSITS subiect ta cheque wlthdrstwul, W. allow interest ut 3,4quartier. and that the sine will b. payable on and after TUESDAY. PER CENT.. counpourided quarl.riy on depositst of ONE DOLLAR and2nd of July, 1912,1 tauhareholderu of record on the. Booku of the. Company, upwardu. DEPOSIT RHCEIP'T8 lssued aI 4%. DERENTURESai the, close of buainess on the, 15th iaut. lsutad la aniotntu of $10 and upwsrdu for periods of lieurs wltliBy order of the, Board, in t rosi aI t 5 ER CEINT, Per sinnum payable hulf-yearly. (Coupons
11h June. 1912. WALTER GILLESPIE, aagr attched) Ilqeeu tan b. deposited by minlU

London &Candia Loan &Agncy Co., Lt. R DTF N IRFC
35?A5LiâirED z873 51 YON<38 ST- fTORONTO CRDE'%F N IE .F C

Debntures lssued. one hundred dollar. and upiwards, one to filv yeurs.
4 per cent- Inlerest payable. ialt..yerly. Tice» Deeeare au Office for Ontario, 34 Adoluide St. E., TorontoAuthoriz.d Trutaite tuvotmeet. lortgage Loane ulade ia Ontsu4o, Mua.Cptl nvse seutas and Sahatchewan.CaiaIvse itkW. WEDD. Jas.. Secretary. V. B. WADSWORTH. Manager $7,718,313.76 Ovoe $32,00000.011

j" o improvedifarmiand

TIU~DOMNIONSAVNGSMONE ~ >j~city property ai 10W.
MONEY TO u est current rates and

AND INVIESTMENT SOCIETYT Curepodence and persônal interviews invite(.
Mauonic Temple Building, London. Canada

Interest at 4 per' cont. pa) able haif..yeariy
on Debentures Why AImost Two tfundred Corporations,T. H. PURDOM, K.C., President NATHANIEL MILLS. Manager Firms or Private Persons Have

Invested In our Debentures
REGIN A I N VE STM E NTS Becaue we have devised a forin of debenture secured bydepoit f trâtmorgags t the amtouat of 150% with a trusteeFirst Mor (gages-Ilmproved City and which gives practically abuolute0 SeCurity. If interested in aParm Properry - Estats handleId 5% investanent wholly devoid of rial. Apply to

PEVERIETT & BARRIETT THE EMPIRE LOAN COMPAr4YP.O. Box Reference-
64.7 Bankof Nova Scotia, REGINA, Can. W1M al 1P E (, C A MÀ A
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JE TRUST COMPANIES -

The Toronto General
Trusts Corporation

Dividend No. 64
Notice la h.reby given that a dividend of Two and Ont-haif Per Cent-
for the q uarter ending the, 3th day of June, 1912 <bheig, at the rate
of Ten Per Cent. Per Annum), haî been declared open the tan
thousand fully paîd shares of the Capritai Stock of The Toronto
(canerai Trusts Corporation, te be payable on and after the 2nd
day Of J uly, 19 1 2. The trans fer books wili bt closed from Thursday,
the '2th day of Junt,' 1912, tu Tueaday, the 2nd dey of July. 1912,
both days inclusive.

By Order of the Board,
J. W. LANOMU 1R,

Toronto, June th, 1912. Managing Director.

THE ROI10YAL TRUST COMPANY
EBAD OFFJCB& MONTReAL

capital Pufiy PaN . $11000160
R.amee Fond .0f0,000

BOARD0 OP KIRDCTORS
»Il~ ~ ~ ~~~~f R,- OULG.7. itH MONTAOU ALaSU

~ 5~~.JjQuso, Sat. R. B. ONaEu UUli

vice.pwoeeMet C. R. SONZE.
H .V. MEREDITH
DAVID MOasICE

TORONTO B&ANOR HOPI. . MAODOIAL
Dal of Montr«1 Bidg., A. EÂAGNasR
Yonse and Quoeu Strffl. Si T. 0 HuNiceKCV

M.s._. RiClDV, S'a WU. C. VAX HRNuE, K.C.MÂ..

The Sterling Trusts Corporation
HEAD OFICE: REGINA, SASKATCEWAN.

Capital Authorized - $I'000,oo0
Capital Subscribed - 64o,00o

DOMINION CHARTER, 1911
Place flunde for investment in
the. yery heart of Conada's rlth.
est aricltural district on per-
sonally eected farm niortgage
seurities.

Neoloans exceed 401% of actual
Y51uatlon.

Values wlll continue to increase,

Profitable rates quoted.

BOARD OP DIRECTORS
EDwAao BaowN, - Preident

HONORABLE A. E. FORETa
Iet Vice-President

P. N. NOwRON 2uid Vice.President
J. W. Scott
W. M. Martin, M P.
Aleck Clark
Arthur H. Taileer
Edward P . Br oçlman
H. *IL. Johnson
C. F. Millar

Bankura: The Canadien Bank of
Commerce.

Solicitors: Balfour, Martin, Casey
& Blair.

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

Prealdent. Vic4,-President. ViCe-Prea. a"d
Gen. Man.

Authorized Capital..- $500,000.00
Sub.crbed......... 250.000.00
Pai Up ........... 115.000.00

Fiuactel Agents
Isv.sm.ut and
Insurance Broken

Executors and Trust...
D.plite Reeved
£#tete* Managed

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

Dominion Trust
Company, Limited

~T A WNTW?1'TI VS
£muuu JAA * V£L i5JU Y lf, D..%e

BRANCHES:
Vancouver, Victoria, New Westminster, Nanainio,
Regina, Calgary, Montreal (Dominion of Canada
Trusts Co.) and London, England.

«Subscrlbed Capital........ ...... $2,3W0,000
Paid-up Capital ............. .. $,300

Reserve........................... 550,0OO

Acts in ail Trust capacities.

Lends money for clients on first mortgages on
improved real esiato, netting the investor 7%.
Acts as confidential agent for the invesiment of funds.

W. R. ARNOLD, Managing Director.

MERCANTILE
TRUST COMPANY 0F CANADA, UIMITRD
Capital: Authorized $I,M00(0; Subscribed $4150,000
HON. WILLIAM GIBSON, Senator S. C. MACDONALD

President Manager
13ANK OF HAMILTON B3LDG. - HAMILTON, ONT.

T HE

WESTMINSTER TRUST
& SAFE DEPOSIT COMPANY, LTD

Head Office-:.. .. New Westminster, BC.

Authorized Capital . $11000, 000. 00
Pai Up Capital .. . .370,000,00

Reaerve 1 . . . I50,000.00

ACIS as Agent for the hIvestment of
Funds and in all Trust capacities.

CORRESPONDENCE îJ. J. JONErS
SOLICITED Mlanaging Director.

The Saskatchewan
Investment and Trust Go.

INVESTNENTS LOANS8
We central 2.50,090 acres farming lands in Alberta and Saskatchewan

for sale on good terms
Bastes. Ueae. Adeilnlstrators Trustecs, Et.

BUANCN OFFICES
Saskcatchewan, London, Englmnd,

Lanigan, Outlook, linàersley 139 Canon Street, E.C.
Cable Address: Gaboveeto. A.B.C. Code
HEAD OFFICE: SASKCATOON, SASK.

BOARD oF DiRmcTRs5:
President, Hon. Edward Coke; Vice-Presldent and Mngn Direc.

ter, N. Gardner BoUgs, Esq.; D. G. Stephenson, Eag.: Earl of Clanwillla,
Hon.' Charlts Llttleton; C. Hieth Morris, Es%; A. J. A<lamson, Bsq.,
President Western Trust, Winnipeg; J. 0. Turiff Bsq., M.P., Ex-Cooe.
missioner Dominion Lands, Ottawa; A. Sciieffier, Esq., Lauilgan,
Sask. Bxecutive Com.nmttee-The Honorable Bdward Coke, D. G.
Stephenson, Esq., N. G. Boggs, Esq., C. Keith Morris, Eaq.
Secretary, A. H. Venablea.

VOlUtite 48-2410
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IL TRUST COMPA&NIES

Security and Seven Per Cent
IN BRITISH COLUMBIA

W. invite correspondence regarding first mortgages on irnYproved prop)erties., ini Victoria and Vancouver.
This form of investmnent has been proven to be highly profI ta1ble, as M11ch a's 7% to 81. being earned onmoney invested in this manner. The precautions we use in selecting mnortgages protects our clients in
every way.

A Post Card will brîng authenfic information regarding first mnortgage invýestmeints in thlese two cities.
Send one to-day.

CANADA WFISadT TRUST AOMANY LIMITE"Djr"
H.gd ~ ~ ~ ~ eerne s.IeVITRA B..Bac fk-VANCOUVtR. &.fl«dOffce-VCTOIA. .C.Merclianta Bank of Canada.l

The Standard Trrusts Co.
A Btront Westerna Company

"idOff k.. :-K..wagdon Building, Portage Ave. &&»t. WIuuIpgUraiob Oi aat Sato E4moumeen Vaouve
J. T, Gordon. Prealdent (Pme. Gordon, Ironside & Farn Co. Ltd.)

Sfr Wm. Whtyte, K.S., Vire-Presldent.
Authorla.d Capital. $i.000.000.0 Suhecribed and Paid up, $5000o.00Raiser,. Fend - 200.00.00 Total Asiate over - 6oAoo.000.0

Batattea adminlatered and managed and ail busitnesa of a trust
nature tranaactied.

Truat lucide inveted. Wtiî torms atapplied free. Aak for. our
par&hlet., *'Whaît la a Trust Comepaniy?"

Cnutatîotia and correspondence invited,
wu. H4ARVEY. Managine oto,

Canadian Guaranty Trust Company
Authorized Capital $1,O00,OO0. 'Sub. Capital $5ffl,OO

Merad Office, Brandon, Maon. Branch Office, Regina, Sas&.
Executors, Administrators, Trustees.

Everv class of business of a fiduciary nature tranaacted.
Gua.ranteed mortgage investinents a specialty.

CORRESPONDENCE SOLICITED,

JOHN R. LITTLE, Mlianiaginig Director.

The Trustee Companyof Winnipeg
Htead Office 30 - zo n.to, Bldg., Winnipeg

President - - Hon. D. C. Camrnton
Vice-President - - W. H. Cross
Managing Director -M. J. A. M. de la Giclais

Directors:
Hugo Carstens N. T. MacMillan
Horace Chevýrir E. J. MIcMurray
JosepliBernier, 1.P.PW. J. Bulmani

Eeutors, Trustees. Aslmlalstretors, and Agents for
luveators In >tortgages

The Western Trust Co.
Mead Office, WINNIPEG t: Branch Office, RegIss,S.ek.
Authorized Capital ..... ff >.gi AA J. Anauamoue Presidentsubacribed ...

Paid-Up 5110, Hom. R. P. RoBuR, VPreldent
Acta as Trustee, Admiteistrator, Executor, Assigne.,

Guardian, etc.
Receives money for investroont in rnortgages under gtaarantee

of principal and interest, or otherwise, on such ternis as

L

THE TRUSTS & GUARANT1ÊE
COMPANY, LIMITED

FEstah1lIVd LtS!7 ý King S-t. We.(t, Torontto
Dividend No. 28

Notiie t heeb g.,cn thit a hslIf-Yerly dMedatlh aeo

.Six l'er Cent. l'et Annuin
has been detdard for the six mnth. erlding kine 30. 1912. upon
tht pailup ita Stock 14 Ille Ciumip;nl. end Ilhe -m. -il, bc

es'bsat thtie s Af th, C:ompanv, .- arld At-er i J.J 7~, 1912J.
The Trnnfe r ilouk, -,Il 1,ecloe frum Jiune lith ti, lufit St
1,oth daya I neualvs,
JAS. J Ai N Prcsident. EIlH STOCIODALE. aagr

Toronto. Au ne 4. 191,2.

i. W. P'LAV8ELl.F, PremitivUi. Z. A. L.AsH, W.C Vice.

A PRIVATE .UIVO msy In nuhitct tu farmlly or other
influencc% and n'ay show- fav,,rltim in h dlnart

tif;a Trusit, A Trust Comipan> in imrTinonaI in character, andi
wtil &en that the Trusnt itasdminisicred in scordance wlth the,
ternis of the Will.

TORONTO
Montreal Winnipeg Edmonton Saskatoon Regina

THE UNION TRUST C.
Head Office andi Safety Deposit VaultS LINITED

TEMPLE BUILDING - TOR01NTO
Branches: Winnipeg. Mati.. 315 Portage Avenue

London. Eng., 73 Lornbard Street
Capital Paid up . sl,000. ON Reatrve Fond 8 730,000

Aaaets. Trust Funda and Eatatea $ 13.517.011
Board of Directtrs-Charlea Mlagen Preaident. Hon. Elliott G3. Stev.
ensona. B. B. A. DuVernet.' K. Vice-Presidenta: Samuel Barker.
M.P., H. H. Reck. T. W1lIea, Chltty. Henry F. Gooderham. Riaht
Hon. Lord Hi4ndltp. Charlen H. Noare. S. F. Lasier. K.C.. George S,
Miay, J. H. McConnell, M.D., J. M. VicWilinney, Sir George W.

Rosa. H. S Strsthy.
Chartered Executor, Admnnltrator. etc.

Agenta for Raie and managemer t of tatates.
4 per cent. 1 ntereat paid in Savings Uspsrtment. aubject ta chaquile.

Moie Losned on Real Estate, Correspondence Inviteti.
OHO. A. KINOSTON. J. MI. McWHINNEY.

Assistant Mianager. Garerai Manager

Place the "ollectioin of rentaIs and interest in our handqt lo, prompt andthorough attention. Pxrpert management of ail estate matters,
THUE TITI.I & TRUST OO.,Cor. Bay & ftlahm.nd Sts. TOROViTO

Finanotal Agents. Exeemtoe. T,.uellt.

-l
1
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IlCHARTERED ACCOIJNTANTS

CLARKSON & CROSS
CHARTERED ACCOUNTANTS, TRUgEs, RElEIEs, LiQu1DATORS

Ontario Bankc Chambers, 33 Scott Street, TORONTO.

E.:R. C. Claikoon, F.C.A. W. H, Cross, F-C.A,

Bstabliuhed 1884

CLARKSON, CROSS 4fMBNZIES
Accourtiants, Auditors, TruSt,..

Muinb.rs of th. Dominion Association of Chart.red Aaunwtant.

Toronto Bank of Toronto Chambers, Winnipeg VanconVer

CHARLES 0. CORBOULD
Chartered Accountant & Auditor. 6îg Somerset Bldg., Winnipeg

Ontario & Manitoba,

CableMdve.s: Cr*muo. Vancouer.

CREHAN, MOUAT & CO.
Cbart.red Aocountants and Auditors

P.O. BOX 1182. VAN4COUVER. B.C.
Pow.am of Attorey t. b. lesued to M. J. CI1BHAN, F.C.A.

TRUSTHES and LIQUIDATORS
Vorreapondomt.: RUTHIERFORD WILLIAMSON & CO.

86 Adelalde Street Baut, Toronto

A. A. M. DALE
C««* ACo.utsu

IMiOE JAW, SASK.

iDWAIRDS & RONALED
Chartered Accourngmsa

UDITORS TRUSTEES LIQUIDATORS

30456 Northern Crown Bank Bldg., Winnipeg
AIs. at SASKATOON and MOOSE .JAW

CORGE EDWASDB W. SIDNEY ROALD
)ItONTO, VANCOUVER & CALGARY-EDWARDS, MORGAN & CO.

dwards. Ma

The Oldest Established Accounitant Firmn ln Saskatchewan

*L4OWELL, WILSON & 00.
(Succesmors tu Gamble, GaweUl Ot Co.)
CHARTERED ACCOUNTANTS

AUDITOR8, LIQUIDATORS AND TRUSTEES
Chas. V. CIadwell. C.A. Dominion Trust Building.
P. J1. Wilson. C.A. REGINA

j IELUIWELL. MOORE & MACLACIILAN
OMA~TERED(Pormerly Clarkson. Cross a Hluwell) *

W. A. BBI¶DERSON & COMPANIY Established 188

Cllartered Accountants Branch Offices:
W. A. HENDBRSON S. V. ROBERTS MedicineHatand
J. D). REID A. E. GIBSON Lethbridge, Alla.

412-416 Nanton Building, Portaie AVenUe, WImnIPeg, Plan.
A. E. GIBSON. C.A. <Scotland>. Resident Partner. Lethbridite

W. E. HODGE Chartered Accouotunt

Box 354 Moose Jaw Audits Investigations Liquidations

f
.1

ýL0IN4iAN.T Oo
5(2Maclean Block ..... .. Ci

Dominion Trust Building . . VAN(
Geore Edard, F..A. Arthur H. Edws
W. Prnery Mogan Donald A. fdcCa

W. B. Thoapsoa
WINNIPEG anâ SASKATOON . EDWà

ýY,' Alta
ER, B. C.

RONALD

FALLS, CHAMB3ERS & CO.
A. F. PALLS, C.A. N. G. CHAMBERS. C.A. (Scot.)

CHARTER RD ACCOUNTANTS
;)07 STANDARD BANK BLDG., TORONTO

A. F. FAu.s, C.A.,
CHATHAM, ONTv. PHONE MArIN 7125

FRED C. GILBERT
CHARTERED ACCOUNTANT

ONTARIO AND MANITOBA
312 Nanton Building - WINNIPEG

A UDI1T S. INVESTIGATIONS. COST ACCOUNTINO

i

LAING, TrURNER and' LOVE
60 end0J03 'trust end Les. Building - WlINlPEGg Meni.

Ohaa'toecv Aooeuatas
G. S. Laing. C.A. P. C. S. Turner. C.A. W. D. Love. C.A.

Audits Inveutigations Liquidation* and Asiomont

RoamaRr MILLER, C.A., F.C.A. <CAN.), C.A. (ScoT.)

Cable "Accuracy," ýMontreaI. Telephone Main 2540.

ROBIERT MIL1,LER & CO.
Chartered Acomuntante

Commaercial and Municipal Audits and Investigations.
Liquidations and Insolvencies.

Quebec Banik Building - Montrea!

D. A. PENDER, C.A.

PENDER
Chartered Acc

D. COOPER. C.A.

& o.,
rs & Liquidatois

1. Winnipeg, Mo.

JENKINS & HARDY
Assignee, Cbartered Accountants
Esate snd Fire lnsurance Agents

l5>ý2 Toronto Street - - - Toronto
52 Canada Life Building - Montreai

2412 VOlUrne 48-'
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CHARTERHAEEDAC UN NTj
j Nuhrt Te iRadov 0.O.8&0 ACCUN I Rutherford Williamson & Go.
Ralf IWO*k ulidlaag -I Cbsrter.d Accountants Truste.. and LAquldutors

86 Adelmide Street test, Toronto

Audits Investigations Liquidations Trust Accounts CORIRS 1>iNDR)NTS L.StiI AJdress-" WILLCO."

CREHAN, MOUAT & CO., B»oxw
VERNON, PICKLJP &CO.
Chartered Accournanis, EnglandWISN&PRYse 

h«47

Tedpbone 3633 707 Mclotyro Bleck, WINNIPEG, Mia. I <8gcess5onto W. J. Wil"n & Co) »6 NetiStreeit W.

I"1 Aeeiaeoe$ad Acou..ei.rn YAHCOUYER. B.C.

IJOHN B. WATSON ChrtOAccountant sud Àudltur._________________Re1 ernc. an o N._____i Why nothave
HARR .1.W ~CH RTES ourname hereP

HAR&Y J WECHEERATESLE-Rtl.]V ON REQUEST

CIIARTHRED ACCOUNTANT,
Avise 1 IMYU8TIiM 1 Coen -x GxxxxzL Sinum

43 CJN STBK' W. TRONO.Timaes Grand Trunk Biliding, Cockspur St.

]BARRISTERS ND SOILICITOIRS I
B3ARRISTBRS SOICITORtS NOTAIES

BickneIl, Bain, Strathy & MacKclcan
James Biekuel, K.C.. Alfred Blcknell, James W. Bain, lIC., 0, B.

Stratliy, Fred. R. MacKelcan, M. L. Gordon. T. W. Lawsoi.
Cable Address. " Bicknell, Toronto."

codes, Bentley*o Phrase, A.B.C., 5th Edition snd Western Union.

gtb Floor, Lumsden BIcIg. - Toronto, Cau.

SEABORNe TA YLOR, POPE & QUIRK
Barristers, Solicitors, Notaries

Walter B. Seaborn George B. Taylor
H. C. Pffl P. a.D. Quwk

M< 00E YAW S ASKATCHEWAM

FAwcUTT G. TAYLOR

TAYLOR
BARRISTERS,

PORTAGE LA P:

0y CO<.WxIL

7 1L L

cIily

I1lior
NVIER

t...w 8Edem for

THE CANADUJ4 BANK OF COMMERCE

THE NATIONAL TRUS~T COMPAN4Y Bs' 41084

WV. F. Di-Nt .E CLWL

CALDWELL & DUNN
Barrlsters, Solicitors, Notaries

Offices - 1, 2, 3, DQ1INBANK Ul 1t

MOO0SE JAW, S.AsK.

LOUGHEED, SEINEfT, ALLISON & MCLÀWS
Calgary, Alberta

BARRiSTERS, SOLICITORS AND NOTARIES

Solicitors for The. Canadian Pacifie Railway Co., The Bank
of Montreal, The. Canadian Bank of Commerce, Th e
Merchants Bank or Canada, The. Rank of Nova Scotia,
The. Royal Bank of Canada, The Canada Life Insurance
Comnpany, Tii. Great-West Lire Insurance Co., The. Hud-
son's Bay Co., Tii. Massscy.Harris, Co., Limiîted.

2413
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A litti.e investigation will readily show that

SASKAT OON
offers numerous solid and exceedingly profitable 'opportunities
to b.usiness, people in almost every line, and particularly to

F'I NANCIAL CONCERNS
Saskatoon's population now numnbers about 20,000-but, as she is The Centre of
Supply for a Tributary Trerrit:ory extending to upwards of 45,000 Square Miles, and
embracing over 220 thriving points on operating lines, Saskatoon is To-day doing the
Business of a City of at lest 75,000 people. Her Wholesale Distrlbuting
Business 1is the Second-Largest in the three Prairie Provinces, being exceeded by that
of Winnipeg alone.

Perhaps, if you wIll place your finger on the centre of any mnap of Western Canada-just
where ail t he I<ailways meet-you may thereafter deem it of interest to secure ail
information by writting

The Commissioner, Board of Trade -« SASKATOON, Sask.

SASKATCHEWAN4
Is the Gra~in Growing Province of Canada

MOOSE JAW
Is the Distributing Point of Saskatchewan

Situated ini the heart of the wheat growing area and
enjoying the. benefits of distributing facilities which
are un,~eceled.

MOOSE JAW has beer' chosen as the, location for some of
the largest industries and distributing lieuses ini
Western Canada, and will within six months have a
Pay-Roll of $1,,000OO. 00 per month,

IF YOIJ have Commercial or othur interests in' Western Canada, it will
b. to your advantage to loarn more about MOOSE JAW, th
Industrial City of Saskatchewan and the. most rapidly growing
Commnercial Centre of the. Prairie Provinces.

For Special Reports and Literature, WRITE TO-DAY to

H. G. L(Y. Board of Tra

REGINA
(CAPITAL OF? SASKATCHEWAN)

la theq Richest and niost Progresive City in Canada

Bank OI.arng.... . ......... 1911 ...$73,032.089
4. (let 4 monte) 1912 ... 32,863,642

Building Permt. ........... ,. 1911... 5,989,34o
(ILstimated) 1912... 8,00,000

REGINA i. the recognized Financial and
Industrial Centre of the Middle West.

REGINA, the Gret Rallway anmd Manu-
facturing City, offers many opportunitiea
to the Investor.

REGINA ils the Centre of the Richest
Wheat Produ.clng Ares in the World.

Enquiries-fromn Business Men will b.
Explicitly'and Cheerfully replied to by

L. T. NcDONÂLD, secretary andi Conunissloner
REGINA

COMMUNITY ADVEnTISING

Volume 48-2414
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COMMUNIT-Y ADVERTISINC-I

YORKTON
Commercial Centre of Eastern Saskatchewan.

As a location for wholesalers and manufacturers

Manufacturers Here's the location you are seeking
an investment which inust treble

Iniveffors .. . il itself wîthin the next tbre. years.

Yorkton bas four railway outiets and will shortly
have six. it hais municîpally-owned water, sewerI and electric light conveniencesi etc.

Wlnolptg mats !attmCpIg-s u u
GrMeatest comblned "money-inaklng "advantagem in tii. world to.day.

Big growig muarket for manufacturers. City supplies power andI ligi>t
nt cost. Splendid sites available-varied raw mata lal-ow taxation-
labor conditions, banking and railway facilities unexcelled. l'luest
field for investment for large or smail capital.

HANDSOME ELLUSTRATED LITBRATURB
AND BUSINESS FACTS FURNIBIIRD FREE.

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

ICO-OPERATION WILL BUlLE> CITIES
Just the. sanie as it will bulld business... Advertlsing tives ever"citizen a ehance to do hi sliare.

Unader and by virtue of the Powers of Sale contained in
a Mortgage under "The Real Property Act"' registîered ini
the Land Tities Office, at Portage la Prairie, as No. 2o6og,
defauit having heen mnade in payment of the moneys secured
thereby, there ,dll bc offered for sale, at thte Mortgaged Pre-
mises in the Cirty of Portage la Prairie, in Manitoba, on the
Sixth day of July, A.D., 1912, at the hour of Twelve o'clock
-noon, the following valuabte manufacturing property:

,Parcel No0. 1.-LQgts 524, 525, and 526, Subdivision. Par-
ish Lot 64, of the Parish of Portage la Prairie, Plan 12, ex-
cepting thereout the Rigfit of Way of the Canadian Pacific
Railway and also that portion of said Parish Lot 64, bounded
as folloe- On the North by the Southern Limnit of Lots 524,
525, and 526. On the East by the Eastern Limit of Lot 64 ;
on the West by the Western Lirait of the sai Lot 524, Pro-
duced Southerly 33 feet, and on the South by a Line Dravm
parallel with and 33 feet Southerly from the Southern Limit
of said Lot 524, 525 an~d 526, to intersect the Eastern Bound-
arv of said Lot 64, and the Western Limit of said Lot 524,
produced Southerlv as aforesaid.

Parcol No. 2.-Lot 655, and Lots 657 to 666, both inclu-
sive ix' the said City of Portage la Prairie, Subdivision of
Parish Lot 64, of the Parish of Pomiage la Prairie, according
to Plan 66 B.

Parcel No. i is a valuable trackage prowerty, centrally
located, in' Portage la Prairie, and adjoins the Right of Way
of the Canadian Pacific Railway, and is most suitable fo'r
warehouse or trackage plirposes,

Parcel No. 2 comprises the site of Western Radiators,
Lixnited, and upon the saine is erected a well equipped Rad-
intor Plant, mrith a capacity Of 300 10OPs per day, which can
be increased. The plant included Cupola with àlower, Core
Ovens, Tumblers, Testing Machine, Reazning, facîng and
Assembling Machines, ail in' good condition. The Radiator
Plant is of sufficient size to allow an increased-capacity, and
is welI constructed of brick, and about the size of 6o, by 125

GÂNANO QUE
ONTARIO, CANADA

The Most Beautiful Summer
Resort on the Continent

la the heait of the
THOUSAND
ISLANDS

Excellent Fiahîug
and Boa tlng

I Appy C. A. WATT, S.cly Board of Triode J
00WT 0VER9.001K

]LE"-TIBRIDGE
Tii. $te"*. ontra alf S11st, euthecu Aloori.

and The. O.t.wal et The. Cr*w'e N*bt P*4au.

fiseesouent. laos 1S.0 02 16034.744
Coal Minlng, WIwst:t Varminsz. Alf %lfa Growing and the 1),strlbuting
ilusiness art the. corner stoneq oln wvhici -. hul thc pirc;svritY of
Lethbridte. Tii. rçcent tran04er o( tli. inr. rslways, landls and
irrIgiatton system ofthei A. R. & I.(li>CmsytîeC>,tlhe con.
struction ol t i. LetIubridg Street Rs;qlwsy snd pIler 1110 THINt;b
under wsy in Soutiru uAberta are fratoàtht with iniportancc tui the
innetar wh il tlkihni for s field an %Mce as auverrument bonds and
as certain of inerernent as the. rng fi i Mnorrow' suro.

No HYSTIIRICAL 130OM, BUIT 8TEADY. SUMSTANTIAL GROWý%TI

Pur Letiibnldge Literature write

J. L. UAIIWARINO, U.orete.vy Bord of 'Trotte
LETKSAIOGEc. on.

There is also rctd on thev sa > rop),rty a framne
machine shop, equipped ivith PaeLathes, Drill'; and
Shapers, and other nvces;sary equiplnents. Thu size of thic
samec i5 abiout 25 by (xo fret, TheIl Plant i" peatud by 5o
11.P. houler, aild ý35 11. Enginv, all ini goodl condition, and
but a short limer in' use,

The Plant is now ix' operation.
Each paircel iNilI be offt.rred 5sbj(eCt to a rescrve bid.
TERNIS OF SALE.-O(iie-h;ilf cash. the balance in' two

equal p)ay-inlets in' siX and tweiveý mnonths, beýaring interest
at 6 %.

The Vendors are informed that the firegoing Property is
of sufficient size and capacity to be reridilv adopted to manu-
faoturing purposes, and is located Io furnilsh ample shippin,ý
facilities.

Portage la Prairie is. situate on tho Main lines of The(
Canadian Pacitlc, Grand Trunk and Canladiani Northern lZail-
ways.

Further particulars and conditions of tiale will be mande
known at the tume of thr ;ale orl upon aplication wo the Ven.
dors' Solicitors.

Dated this 4th day of June, A.D., i912.
COOPER & MEIG1ENý,

Vedr'Soliciturs,
Portage la Prairie, Max'.

"6Capital EIE DTO

Investments10 Ca ada"Orders for <opîes
n Ca ada"artbein g filied

By FRED. W. FIELD Price - $25
Published by

The MOnetary Times Prlntlog Co.
montreal Toronto Winnipeg London

JUDe I5,ý 1912.
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MURRAYeS INTEREST TABLESý
,~ Ti. oat alubleRATES 2X S T0 8 AT 4 S RATES

The mot valabl eON $1 .00 TO $10,000.00 ON EVERY Pie$ 00Ji financial books PAGE FROM 1 DAY TO 368 Prc ,10 0
B. W. MURRAY - - - Accountant, Supreme Court, of Judicature, Toronto

H.E.T.HALTIN OCOLLECTIONS

HeE eH UTJPOesystem gets the money. if Itfais nea charge

Ueawtlg iaIag uglîee The Saskatoon Mercanti 'le Agency
306 Stàdr D*a Tlpoe65 C. J. FOX, MANaGitR P.O. BO 8

12 'gt s",9, 7orNua.SASKATOON - -Sask.

TRAVELERS' EDITIONS

L. COFFEE & CO. CANADA REFERENCE BO OK
GRAIN MERCHANTS for whole or part Books wlll receive prompt attention.

I. ttersof inrdcisupplied to bona fid. travefllng rpre-
TEOIAs ~ 8.bIUhd jil Board of Trade Building, enftatives of our ,ibscribers without addltional charge.
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ESTERN CANADA Road Building Service
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Edmuonton end Roturn - - 300IWATEROUS ROLLERS
~ts F4ood for sixty days. Speelal train wili le.-ve Toronto 10,e» p.ro. onr u n rupe o ti~~o
e dates, carrying Tbrough Coaches and Pulimnan Tourist Sleeping Carg. aebi(ad01 ok
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ILIEGALý NOTICE

iUlC Notice la hereby giveii that under the First Part of
hapter 79 of the Revis,.! Statutes of Canada, 1906, lcnown asý
Companies Act," letters patent have been Issue.! under the.
of thie Seeretar>' of itate of Canada, bearing date the 2Sth
if Miay, 1912, IncorPorating James Stoller Lovell, an.! Chiarles
aere Mages, accountaiits; Wiliam Bain, bookkeeper; Rtobert
nis, Josephi Ellis. William George Flood! an.! Robert Musgrave
ýs, sollcltor's clerks, ail of the City' of Toronto., in the Prov-
c)f Ontario, for the. following purposes, vls,:-(a) To .st.bish
work lines 0f steamers and! otiier vessels. and! to otiieywtse
t>' any vesm els in the. cotveyance of passengers, mLail, specle,

troups, munitions of war. and! other uiiings between any
tbroughout the world, and! te carry on the business of ship-
or ote veslwrhueewarigrsip gns The Wat.rous Endine Works Co.. Lludted
gers of ships, siiip's husban.! contractors, mip andi Insurance
rs aresb ln rwtr orwrl aens motr BRA NTFO RD, CANADA

3. barge and! tug owners. lgtermen, mrne nlerad
facturers of and denlers ln enginea, boilers, machnrad
appliance s and! thIlngs use.! In connection wlth &ny of the fan'uccopatnn.touaaithe . erfori-

55.1. businesses; to construot, acqu4re. mnanage, mnaintain, managerofaysccrpatn.ndi uate
charter operate 'hure, lease, sell, exojiange or otherwise dis- anc. of contracta b' n>' such corporation or b>' an>' person or

of ail km.!, 0f shi1ps. vessels, barges and boats or ahana- or persona wiLt whomn the, cornpany ma>' have busilness relations;
ists therein, and! also elevators, shi.!, 'varehoulses andi buil.!- (g) Te enter into psrtnerighlp or Into an>' arraingement for siiarfing
wiiarves, docks, dry docks, terminais and! generally te carry proilts, union of interests,. co-operatlon. joint advsitture, rediprocal
'e business of a mhipibuilding, ahi» repairing, engineering. .1.- concession or otiierwIme wlth an>' peruon or compani> flow or here-warehouslng, navigation, transportation andi termina com- after csrr-ying on or anpgae.! In an>'bsns or transaction whiiIior an>' sucii buainesses, and! ta manufacture and! demlin this campan>' la autiiorlIze, to carry oni or engage ln; (hi) To Pro-ýes, boilers, machiner>' andi other a&ipllances andi thlngs tise.! cure the. company> ta be registereti and! recognilze. ini an>' foreignrinectien wlth any of the. fresaid businseses: (b oPr country., an.! ta designate persansq therein, accordina to the Iaws
ttake on lease, or la exohange or otuerwise y of uch f oreign country., te represent tii company> an.! to acceptdr doks wiiarves, harbaursi- quays, jetties, asiiueilsrie.frad nbiai its opnnnfa>gpOeso

clerecoal mines, ineat hreesung wrks, refrigerating srie o n nbhJ ftl opryo n rcsao
s. gas works, timber yards ain.! oher reia. esni~ suit; ( 1) To aLmalgamnai. with an>' otiier compati> iiavlng objecte
or rigiits, or an>' Interesta titerein, andi to manage, work and sihlilar te tiiose of ti calpany; (j) To lease. s5ell or othe'wise
'vise ..urii to accourt the. Dame oran>' of thein. andi to enter dispose of the. property an.! ausets of the. compati>', or nny part
any worklng agreements In respect of the sme or an>' of thereof, for snch conslideratlon as the company ma>' deemn lit,

(o) To ?urciiase or otiierwise acottire, iiold, salI, exciienge, Ilidng shares debentures or securitiesq of an>' compan>'; (k) To
hxerwise d spose o! siiaresofatck, bonds, debentures or otiier carryon 1i thrbsies wiietier manufacturlng or otiierwise,
itles of an>' other corporation, notwitiistanding the provisions 'whOllmay Beere to, the compati> capable of belng convenlent>'
ctlon 44 of tiie mai.! Act; (d) To purchase, or otherwlse acquire cariit et onIn connectian with the business or objecta of the. comn-
aindertake an.! assume ail or any ,part of the assets, business, an.! necessar te enable tihe compati> to profitab>' carry on

rt.prlvileges, contracta, righti obligations andt liablrntles :dertsk.lng;(l The. business or purpose of tie comp5.ny 1.9
iy person. flrm or compan>' carrying on an>' business whiich frein time to tInte te do an>' one or more of the. acta and ti g
compaty> 15 authorize.! te carry' on or an>' business ainilar herein set forth' and! It ma> conduct Its business In foreig-n coun-
wt, or possesseti of property suitable for the. purpases of tistries an.! mna> have on. office or more than one office, andi keep
,any's business, and! to Issue lIn paYmnt or Part Payrnext for the. books of the. compan>' outslde of the Dominion of Canada,
property, rigiits or privileges acquire.! b> the~ compan>', or for except a otherwise may vie provide.! b>' law. The operationq of
gnmraLntees of the ýcomEns bod or for services rende>'.., the. comtpea>' te b. carnie, on tiirougiiout the Dominion of CanadaM i.cmar 'ieie uocueifro an.! elseutiere b>' the naine of -Canadlan BrasUllan Shipplng Comn-
as fullv pald-up an.! rLnn sssL or thiecom2 any's bonds; plny imited," witii a capital stock o! three hundreti tiiousand
ro appi>' fo r, xurchase o curUy assigrimn,,..transfer or dollar dlvided Into,3000 miimres of on. hundre.! dollars eacii, an.!
-wise. andi to exerclse, cryotadeoyn stuodi- he hief place of buins cf tiie mai.! compan>' te b. at the City'

order, lieanse, power, authont>'fahs, concession. rIght of Toronto, lu the Province of Ontario.
trIvIIege, whlcii any> govt'nmeint or authitie, mupreme, .tti fi.0 iScea> fSaeo aaa u
,ciai or. local, or any .corporation or otiier pubieo bcdy' mna> atd li tahe ofieofteScr12.o tt o aadt
mpowered to enat, make or grant, and te pay for, nid In. 9hdyo a.192
contribute towad the carrylng of thi. marne Into effect, and! THOMAS M-ILVIL-Y,
ppropriate au>' of the~ comtpan>". stock, bonds and aseets ta Under-Secretar' of State.
t>' the neCeBSaI7Y coBtS. charges and expenses thereof: <fi To Date.! ait Toronto titis 4th day of Jiane, 1912.
an.! ÉesiEt~ In~ railIg moue>' for and t, Éa. b>' lay of bonus,~ BLAKE. LASI-1 ANGLIN & CASSELS,

ise. endorsement. guarantee or otherwise, On>' corporation in
capital of whIich the. compati> nolds share. or with wblcii It Sollicitera for
have biisineFss relations, and! to act as einpioyee, agent or CANADIAN BRAZILLtN SHIPING CoMpAXy. T1TD.
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GOLDMAr4 & COMPANY
Municipal Debentures and
Corporation Bonds

SeC Lri tY Incomne Yield
City of Brantford, Ont. .4.30%

City of N'anicouver, B. C. .. over 4
City of Victoria, B. C. . .. . 4%%

Town of Steelton, Ont. 5 %.
Town of Gleichen, Alta. .. .. , %
Townshiip of Shuniab, Ont. 4 h %
Canadian Interlake L-ine Y,. .

Canadian Locomnotive Co., Ltd. . .. 6%
1'. Burns & Co. .. ,5.%

Penmnia Mlfg. Co. 5

2EMILIUS JARVIS & C0.
(Meinberm Toronto Stock Exchange)

JARVIS BLDG. TORONTO

CORRESPONDENCE

Home Uife Building

INVITED

Toronto 
1

TAYLOR,
The Name that stands for'ail that
Sfes.
Brant

Jiestin
5 7 years the accepted Standard

J. & J. TAYLOR, Uimited
Toronto Safe Work,

Toronto

W1PANY
E RI1CA

Buildings, Contents.
kncy,
.B- Ocean, Inland,

I. Registered Mail:

U p Capital

te
s palS

Aeoplân.

8 4.SOSAOO.04

154,AOO0A0.O
nat -led r.pre-

4. Uiited

Positive Protection
FROM PIRE

is a matter of vital importance to
Every Man

who is at all Interested in the SAFE KEEPING
0F BONDS, STOCK CERTIFICATES,
DEBENTURES, POLICIES, and ail valuables

of this natare.

Goldie & McCulioch
PIRE -PROOF SA'

AND VAULTS
Have are the. moat absolut.ly

all of Canada's big Fires.

CATALOGUE.

opiniion, and make it possil
feel assured tliat when lie d
wilI be properly and hu
the benefit of his heirs.
Vancouver Trust Compi
Executor jnstead of an indii

-DEALERS IN

Government, Municipal
and Corporation Bonds

Joe
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I GERMANY'S DESIRE FOR COLONIES. I
The Anglo-German situatiîon has peculiar initerest

for Canada. In the Dominion wie have a considerable,
Cerman population. They are thrifty and industrlius,
and make excellent citizens. To Germany wve are ini-
debted for a large amount of capital for our develop-
mient. Further, Canada as a unit of the British Emnpire-
is a striking illustration of a lacking factor in thie build-
ing of the German Empire-colonies. Fînally, the wavýr
danger concerns first of ail Great Britain, thc pivot of
the Empire, of which Canada is a proud member. For
several years there has existed an ever-present susýpi'ion
of the probability of war between the two great countrie's
of the North Sea. For. the most part it is not strongly
defined, but periodically an international wave brîngs
warlike flamne from diplomnatic smoke such as the,
Morocco incident a few months ago.

Sir George Reid recently had a special auidience of
Emperor William, and expressed his strong convictions
that, just as the great bulk of British penple hiave a
desire to be friends with Germany, su the great bullk of
the German people have an equally strong wvish to 1x-
friendly with Great Britain. Sir George added, in ani
interview: "An earnest development of these pceful
sentiments is, 1 arn sure, one of the strongest desires of
the British Goverrment. Such approaches are in no way
inconsîstent with a Most thorough and resolute policyI
of defence. Although 1 arn as ardent a lover of pencet
as anyone can be, there is no' man in England who has
a greater desire to see the defences of the Empire main-
tained at the bighest point of prudent efficiency. I wi,
beginning to sec more clearly every day that what sei
to be extravagance ta somne people in naval and military

Editorlal: -
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Bonds and Miunicipal Credit:-
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preparatu' mn h ations il,(,rin, a pIeaceful
puirp<>'e -dlrst, iii mnaking.j aggressne\lI w 1il armot'A
more risky; and, wcnlin bleedlingthe bic h cor-
porafiI financi. Pre(paring for- \warl haýs becomei su ex-
penlsivec that wvar itself is, becomling moeand mlorc im-

psilif onily on finanicial grourids.-

Now comt's- ai dcspati, frori, Val-tta lt, an-_
nluncing a meeting of Enigliird's Preirci, ai-id navy\N and

arm hedswhich wilI pr-obabhly decide, Grecat rtn'
f uture poliey in the Mediterranean. This says, in par t

iTeconiference is a direct relsuit of thic rcent
action of the- Admniralty in rcuigthe eitrana
fleet, anfd cceraigthe vesselsý takecn fromi it in the
North Sea. Th- ,stcp hias iase the keecnest discuLission
in Etigland ind France, and ha.s ledl to the -suggeistion
thlat thle exýitig etnecril beweten the two( couti-
Iries sh1otîld be re-placedl by an iac"

This news of ilte alee cnrtof the B3ritish
fleets wlias coupled wih deIsp)atch froin Becrlin, in which
Prof. ebrcksay thati :--

" 1When a1 staItesmanII 411 t11t' imlpirac of Mr.
Balfour cherishes, surh-I Iinatcur;t ,upcin and con-
ceptions of Cermaln policy, the d1;rngeýr of a clash between

orevsand t..reat Brilt:îrn i., certaîinly -,crv much în-
Cr(eascid; miorcover, that England, France, Russia, the
United States aind Japanl have\( ben-r s;ei/ing territories;
that German '\ needr lier- share of colonial acquisitions,
and mieanis tu obtain it, if necess'îry, by force."

No one wvishies war between the two countries, but
peace conferienceS will tiot always avail unless the bone
of contenrtion is removed. That bonie is the tact that
Gerniany muste have colonies. It apparently proposes toi
try to acquire them at any cost, even ait the cost of war.
There seenis little reason for its extensive naval con-
struction programme unless tin compete with Great

0F CANADA
PUBLISHED EVERV SATURDAY BY THP. MONETARY TIMES

PRINTING COMPANY OF' CANADA, LIMITRID.
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MýàANG EnITOI
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Britain. It then looks like a question of carrying out by
armed force a definite programme of acquiring colonies.
thoughtful Germans say their countrymen must have
roomn to expand. The necessity is real. Germany has
eyes on South America. From this distance, it looks as
though the probability of war with 'Germany will be
limiteti iargely by the obstacles placeti in the way of
Germiinn's ambitions in that Particular direction.

j AN INTERESTING BOND ISSUE. I
Financiai operations in France fmequently evoke in-

terest in America. There is considerable mnoney avaîlabie
mogFrench investors. The ovrsbeipt ion cighty

timies of a recent bond issue w-as remarkable evidence
of' that fact. Aniotheur striking financial deal has just
been cons;ummiateti in Paris. The F"rench capital has
juiSt borwd205,000,o00 francs nomnînaily at 3 per
cenit. at a timie when money is wvorth 4 per cent. and
over on long bonds; yet at the 3 per cent. rate cighty
tiimes as miuch money was offereti to thc city as it

wne.Thle ine icusmans em11ployeti to effeet this
transaction afford a lessoni in fnne

The an so successfuIllyý floalicd last Tuesday, is to
expati he îuniipaly-onedgas planTt. It isgur

anedby 1hW city up1)n the am St m s a il pr111
baýns,, and( is icde in the iist oif savings bns eu
rities., c, trm whc to rnmnman bslt
cer-tainty of p:1yment ulnder ail cicmtne.The con-
ditions of thie boan arc peculiar.

Each bond is for '300 francs (,$()0) whichl at the Outset
is sold to hesubscribe-r for .285 frances, a, is.counit Of 5
per cent. II is re-deemaiýble ai par in 19,51, withl interest

meanwhile ('t'pc cnt. pt-r a11num1, payable semi-
annualiy. Subscmiptions were peXrmiitted( at îo francs per
bond. Whei(n accepteti they couidj be paid up at once,
or by instalimnts running throughi sevecrai years; easy
ter-ms suitabie for themase anid thebureise

Gommncig wth 191 ad trnaigin 192,3,
tlw "city will aiward each yeam 1 ,490,00 francs in prizes,
divideti into twelveý monthly drawings of the numbers
on the bonds, the total drwnsfor this perioti am-ount-
ing to 14,900,000 francs, inciding each ycar~ two at
200,000, four at 1o0,0o0 and six at so,ooo,' besides
soine smialler sums. Prom 1923 to 1951, inclusive
(twventY-nine Ye'ars), there will be awarded each year
,522,0-00 fratncs in prîzes, dividecd into four quarteriy
drawings, the- total drawings for thîs p[,riod amnounting
to 15,138,000 francs, sub-divitiet into, simiilar prizes,
mnaking the ;;rand total of prizes 3,038,000o francs.

if the mairke;t valuec of the bonds goes to par at any
tinie during their course (thecy are aiready quoteti at 4
francs' preiumii) the' subscribier (for 014, whole issue)
gains 0o,oo0,ooo francs from the issue price. anti about
310,000c,000 froin prizes,; total], 40,000,000 francs. On the
othier hand, the city gains i to 1 12' per cent. for thirty-
nînte years, which is thek difference between the bor-
rowing rate anti the present market value of iong-time
mnoney. At i per cent. it gains 79,950,000 andi at i r
it gains 1 19,925,000 francs (compounding of interest
ecxcludeti).

This scheme looks like borrowing money it 3 per
cent. in a 4 per cent. market.

f LAND BOOMS.I

In every cerner is heard the story of landi specula-
tien. From every conservative fount of knowletige anti
counsel'cone, warnings as to the results of over-~specu-
lation În real estate. Eastern men have purchaseti
Wes 'tern landis on the strength of blue print examina-
tions. Western men have bought Eastern lots anti farms
in the same way. The incidents of the past fewýA months

recaîl land booms of the olden days. That which remains,
most promninent in the memory of Western "old timers"
is probably the Manitoba boom, which occurred when
beyond Portage la Prairie there was "practically no-
thing." Winnipeg had about 6,ooo inhabitants. Those
were the days when travei-stained passengers took six-
teen days to make the journey accomplishied to-day by
the modern train in sixteen boums.

In 1878 Mr. George Hague, the well-known banker,
went to Winnipeg. Three or four years after, hie wit-
nessed the first signs of the Manitoba boom. Land could
be bought on the surrounding prairies at one or two,
dollars an acre. An idea, however, soon arose in older
Canada, that these lands must largely increase in value.
Reports of the conditions of things weme constantly sent
to the older prov~inces, and'gradually a heavy spéeculative
demand spmung fmom the east. Along with the streamn
of bona-fide settiers, which, however, was never a large
one at that time, there came to the province a number
of speculators in land with moncy in hand, who began
to make purchases, more or less* extensive, here and
there, as more and more of the country was opened.
These early speculators ail made money. Reports spread
of their successes. More and more men were led to
invest money, and before long the "land fever" beganl
to work. As is usual in such deveiopments, men soon
ceased to take a practical view of possibilities, and inl-
stead of this, "to dreamn dreams aind see visions," began
to say that instead of two or three dollars an acre prairie
land was worth ten or twenty, and as to town lots,
nobody couiti imagine how much they were worth.

Here is Mr. Hague's vivid description of the scene:
"The bail gathered momentuma rapidly. Swarms of
Eastern people went to Winnipeg with money, deposited
it in the bank, and bought ail they couid lay their hands
on, paying down money for the flrst instaiment and
giving mortgages for the balance. The great speculation
was in town lots. At favorable points traders and store-
keepers began to settie, and numbers of places were
marked out as the towns of the future. Now, whiie there
is a natural limit to the price te which farming lots
might rise, who could tell what might be the value of
lots in the future town or city? In Winnipeg itself, and
round about,' and in littie places of fifty or one hundreti
inhabitants, which people imagined might grow to towns
or cities, a perfect furo 're of demand set in for the pos-.
session of the lands round about, which were, by-and-by,
to be covered wÎth streets, stores and dwveIlIngs.

"ThIe experience of Ontario in i 856 was repeateti
in even a more extravagant form. Thousantis of people
went on buying andi borrowing with the utmost confi-
dence, making payments down with their ready money
and entangiing themseives with mortgage obligations,
spread over long terms of years, selling when the), coulti
to others at continuaiiy enhancet prices on the same long
terms, andi neyer dreaming of the covenants on their
mortgages which were to drag them down to ruin."

After two years the reaction begun. 'Dreams andi
visions," says Mr. Hague, "gave place to practical.
realities. 'Men that hati settleti on farmn landis realizeti
the différence between the cleareti farms of Ontario anti
the prairie farmns of a province in the interior of the con-
tinent. Ideas of value began to settie down. The twenty
dollars an acre became ten, the ten five, the five two,
andi men that had given -ortgages at fifteen andi twenty
,dollars an acre found, when they couiti only seli to actual
settiers, that $5 ýan acre was the utmost they coulti get
for the best landis. Loan companies that had lent money
on security of prairie lands, town lots, stores, churches
andi warehouses, founti that the sedurity in hundretis of
cases wouid nlot realize haîf or quarter of the boan. As
te the banks, nearly ail their mercantile customners hati
becone~ entangleti ini landi speculation, and were caught
ini the reaction."

Unbritileti speculation in land is dangerous. Fortu..
nateiv, our banks act -as a check~ in this direction. The
past few months have witnesseti the birth of innumerabie
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land companies. These have been fioated ini every part
of Canada, and a large number have feund their way to,
England. Prospectus-es have been issued forecasîting
enormous profits 'to shareholders, profits which mayN in
easily be paid at any time, and cannt bc di iule In
bad limes. Such times corne every few yeairs in er
country. It looks as though the excîtitemnt lit land
speculation has gained such an impetus that ;11y ar
no longer content to gamble with 'their ouwn n11011c.
Through the mediumu of land companies, they, are eek
ing, the srnall investor's capital in order to sel ihtu
amounat available for speculatilon.

There is no desire to b-elittle the legi- aeices
in land values. There is a conser%;ative- app)retýiiuo ol
sucli values every year, in keeping with gnrlpors
and development. The rapidity of grùm-lh in l) tn
cities and in towns and the building of new mmnte
necessarily enhances real estate values. But tilt farti
remnains that some of these values have been forct d
beyond their proper point, and that wild specuilation ký
being fostered and encouraged hy various promo4ters.
It only requires the investor to exercise the reaes
caution in order to freeze the stream, of gushinrg offer-s.

The appointruent by the Dominion Govcrn11ir.vnt uf)
a departmental commission on stattistîcies 11 hnporîanî.
Few countries ,there are with such possibilities and
enormous natural resources as Caniada. Il ned.s sta-_
tistical references so much and lacks themn to anton-
ishing degree. Heretofore, under governrnets of both
political colors, the statistical work, of the D)oiionil> bas
been clumsy, somnewhat inaccurate, and qluite. inisuf-
ficient. A search for special figures has almosî' inmaiablyresulted not in the obtension of what was requircd, but Of
wbaî meagre, information chanced to bu av«iiLable. IEveryi_
modern nation has a glovernmnent statisticalbuau
which keeps tab of periodical and special retuIrns of ail:
descriptions. Canada limps along twithiout am, suich cnm-
prehensive system. The Customs Depairtient,wos
duties should bu confined to what its inme imiplies, is
responsible for a certain measure of statistics. 'l'le
Trade and Commerce Department bears aniothetr part
af'the statistical burden. The Departmnt of A\gricul-i
ture, which should have its thinking powers chiefly
in the farming districts, is required to furnishi otheýLr
figures. In addition, there is a census office w hichha
an overdose of work every ten years, enoughi to put it
out of business.

The Dominion authorities often duplicatc the results
oif the provinces. Some provinces are fairly we-ll
equipped, others lack altogether the machinery for
giving the public the slightest statistical informti-oni.

The importance of reliable statistics cannot hc- ovver-
estimated.-At Ottawa there should be a founitain of such
information, which should flow at request. The manu-
facturer needs statistics;, Sa does the farmer, the bond
house, the insurance companly, the banker, the grain-
grower, thc shipowner, the miner. When seeking ta
quenich statistical thirst at Ottawa, they find an arid
desert. The proposed departmental commission hopes
to point the way to the oasis.

On so many matters we require accurate figures.
Na one bas ever attempted! to calculate the stock and
bond indebtedness of Canaida, for instance. Wc know

<~liftie of the production and distribution of commodities
in the Dominion. From~ the statistical viewpoint, inter-
provi-cial tradce-an eminently vital question-is prac-
tically an unknown quantity. We have no fir-st-hand
information as ta labor cosits and commodity prices at
home and abroad. Such illustrations can bu cited in-
diefinitely. An immense scope exists for work in an up-
to-date statistical bureau for Canada. Such an institu-
tion, too, must have brains at the head, which q're £,ivený

timle by the, Govcriinent to thîik anld do conswtructive
wvork. Theli goerîena tednc o tovelluad the
depaïrtmnctii hea;d wýith tlle much I dt Il. h %ould bc
fatal to) makc siuIh a misrk nii. theunduut- M the
stit,l burau 1l burrt r 1 [lth Comisslion on
S ta ti s t is is t l. be radec i in te fIll. îTche i)ii Mo eiarY ' T ins
hlopes, te see caly and prira eut front the findings
of thc six spciali kn el.ua)ie omies It
is a l 1 at r- which lias ; a , jweulir inlcteret for g- %~r g ord

ritiiei et~ 1us tu 11u hi/ "q l u ý i thlis t h or
informa tion.

WIIQ %11 WELCOMIE THE BRITISH

turursl nm% ltuurinl and, i., C.11nadij -r.1toi N, Re-
epil 11( loîe c shuul1d remilemur-11 that ieu visitors

arnc(O ciovering thosan;:ii d , of mihs ad trx ý in1 l 1absorir

strnuos tsk.The. touiPts shou)lc(1iinttheu, lie.
buirdeed with rmsoi gre-ting. NIncty- wo :nid a

beari bmdsbke iIl eu Ilb i (.jrv guu. sUriltîer

should be oniiltdI fr.om aIll 0Irations' thcy art, diIgetl)e
onyIn quiet heours :înid jilaccs, Iummbr, lso, thait

ouir frienids' h îin ilI bw ;111e Illhe. ti1w ai !il
every tow and ity i',ud \%]ile( thui rlitzi,' ora,;tory

at each \tpig-l N ilI be fresI for thle-ocin
11vit farit shou)ld flot 0wiert ,li at, the trfuns
oif brilef qlcqcheý. A godadsis q)plilvd wheni
lengthy ; : a id oni is lx,st wbien short. Cana.dian ils
have mery pon youir dîistingullisbd ge

Put y'our taitbi and yourll Inoney. in ilt c1\et.

Thet coin 11L Nt -\ Yea ir s re"lutioin of Catiada's
1;itrnfrincr', "No moreconesdml.

The publiec arc patienitly waiting for the Dominion
Railway Commission tci conlirmi the late Judge Mabtlee's
decision in the liazeltonl townsitecae

* le * *

The death oif several electric linmni lin Ontario IS
yet aniothe-r of miany, indicaitionis of howý muich fl-have
to learn respecting the value of humnan lvs

Theli ehief prsdnilpsiiiistrouble of Mr.
CapClark, Hlouis of Represet-latives, speaýker, is

that the. accenit was on thespakr

The aivrage Caniadian flotaiti(,n to-day lin the Lon-
don mnarkect tclierts abolit the sam resuilt as does the
aerage tenrder boy who) cats the aerg greeni apple.

* * * a

D)uring the( hecat (if the presiýde-ntialI capaghe1
Depa)ýrtmei(nt of Commrrerc at Wahngo bsisue a
bulfletin regaz;rdin.g theli siilte of the Goat In-
dustry."

TFle five: Illion,ý whIic(intal;rio is to snend in the
development of its Northland w,\ill flot go fair unless in
eompanty with carly enterprise, knieg nd push. In
the meantimie, the'tide of immigration s\%eeps into Can-
ada"s West.

A thousand mnen out of Northern Ontario are to
extol in Toronto the poqsibilities of their great count ry.
Soon, ten thoýus.and men will go into, that country to
prove those posibilities. Before that will happen, the
Ontario Governiment mlust give the settler a fair start
against the land-clearing handicap.

june iS, 1912.
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INDUCEMENTS OFFERED TO MANUFAC-
TURERS BY CITIES.

Proposais are Many, Including Tax Exemptions,
Guarantec of Bonds and Free Sites.

Exemption from taxation until îgîz8 if twenty-five hands
or cirer are employed is one of the inducements offered by
Calgary to industries loeating there. Others are power,
water, liglit and factory site with trackage at cost, natural gas
(i5o,0oo,ooo cubic feet by September ist), at j5 cents per
tliousand, equivalent to $12 power.

Fort William gives; free sites, the area being dependent
upon the size of the industry and number of men employed.
The city lias alreaidy giVen1 away1N 2,300 acres in free sites.
Manufacturers, are niot enitirely exempt from taxation. The
city lias power to exempt for a period of ten years or more by
special Act of legislature. Bonds of manufacturing concerns
are rarely guaranteed. Qccasionally cash and land bonuses
are given.

Whuile site-s are not provided fir by Lttlibridge, a ~
years' lease, at a rentail of ý$5o an acre pecr annumiii ïs grianted.
Reduced rates are given for power, liglit amid\ wtr. No (a5hl
or land bonuses are given, nor is exemiption fromn taxation.
Eivery Agrbement Submltted to Ratopayere,

Free sites and also free gas are provided nianufacturers of
any magnitude commencing operations ait Medicine, Ha;t. Ex -
emption fromn taxation for a term of yeairs is also) gien1l-
ducements va-ry, according to the indàustry, and everyare
me(nt is; submitted to ratepayers for endorsation before being
signedl.

There aire no liard aind f;lst uesfor attracting matnufiac-
turers to Moose jaw, but it is prcex,,red to provide direct track-
age and extendc scNwer and water. The city is empliatically op-
posvcd to ant1iing in the- une of cashl bonuses. Sites are sýold
to bona fide concer1ns at nomninal price unider certain conýdi-
tions,

Port Artliur's policy is to make a separate proposition to
ecd mainufactuirer ith whom the, city deals, the proposition
lieing bsdon thr' value of the indiust'ry to the city. On gen-
eral ue tic city offers a free site and a flxed assessment for
taxation.
No Manufacturer Exempt,

Free, sites are not included in Reiasoffers, but track-
age, property is soldj to mariufacturers ait about two-thuîds
aictual value, No manufacturer is exempt from taxation. Oc-
casionaly the city guarantees bonds, but no cas5h or land
bonuses are givenr. Regina lias one of tic best s;pur-track
SyStems, in the Wcst, whicli proves attractive to manufactur-
ers and wholesaiers.

Trackage sites at a nominal figure are provided, and, in
thec case of a few industries, tlie bondsý of nianufacturers have
been guaranteed by Sas-ka.-toon, Rcenrtly a, sum of one Million
dollars was subscribedl within four anitd'one-liaif davs for the
Durposce of giving financial assistance toý responsihle firms
locating in that city. Thc stock was offered at $ ioo persiare,
with a cash payment of 5 per cenit. witli subscniption, the bal-.
ance Of tie suliScription te bie paid in 5 per cent. amounts at
sixty days' notice.
OftY Counil Preparlng Report.

Neither exemption fromn taxaition or guarantee bonds or
free sites arc offevred by Va-ncouver, the only inducement given
at prese5nt is a 1oW Water rate, Tlie industries committee of
tlie city counicil are ait present preparing a report reeommend-
ing more liberal treatment towards manufacturers.

Týwenty yar ago Victoria adopted a policy of bonusing
industries, but every industry brouglit in went out of business
in a fcw years. Since this the city lias become hostile to
bonus giVing, and lis offered nothing in tie forni of induce-
ments to manuilfactuirers. The Canadian Pacific Railway hotel
was granted a free site, free water and exemption from taxa-
tion for twefnty-five years, and it is proposed to grant similar
concessions to the new Grand Trunk Pacific hotel.

Winnipeg does not provide free sites, exemption fromn
taxation, guarantee bonds, or give cash or land bonuses.
Sites are sold to manufacturers at from $ îo to $ îoo, per foot
frontage. It depends upon the industry as to whetlier special
inducements are offered.

Montreal interests, througli Mr. T. W. McConnell, have
secured the majority holdings of the Toronto shareliolders of'
The Wood Products Company of Canada, Limited, and at
the annual meetinz i4 was decided te moire tlieliead office to
Montreal. The following were elected directors witli Messrs.
J. W. McConnell as president, Natianiel Curry Colonel
Burland, Arthur Lyman, Dr. Milton Hersey, F. J. Knox
and Tliomas Hodgson.
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SETTLERS FOR BRITISH COLUMBIA'S
INTERIOR.

Insurance Coinpanies' Intentions Regarding Agrieul-
tarai Development-Shpment of Grain.

(Staff Correspondence.)
Vancouver, June i îth,

Judge W. A. Day, president of the Equitable Life Assur-
ance Society, and Mr. Hfenry S. Rosenfeld, assistant president,
were visitors to Vancouver the other day and were tendered
a luncheon by the Vancouver Association of Life Under-
writers. Judge Day, who represented the United States
goverrnment in the negotiations for the French holdings on
the Istlimus of Panama, discussed the commercial possibili-
ties that will Iikely follow the opening of the new trade route,
pointing out that this city sliould reap great advantage.

Mr. Rosenfeld took Up lines of new business which
insurance coinDanies, not particularly the Equitable, were
considering. One of these was the lending of money to far-
mers at cheap rates of interest to permit of the development
of agricultural settiement. It*was a timnely subject to disr.uss,
in British Columnbia, for what this province wants more than
anything else is people on jtS vacant areas in the interior.
B3ritish Columbia has the handicap that much clearing has to
be done, and this is very expensive. If some plan could be
worked out whereby the governiment could grant aid, it would
mean a great deal. Mr. Rosenfeld, in his remarks, pointed
out that the Frenchi Government lent money for agricultural
purposes as low as two per cent., while certain organizations
in Germany, assisted by the German government, vere,
lending money to agriculturists at a rate, including amortiza-
tion, amounting to onlY 4.48 Per cent. He also outlined
several other ues of a semi-.benevolent nature that were be..
ing considered by the*life insurance companies as outlets for
the investment of capital.

Grain Trafflo an Important Factor.
American ports to the south realize that the grain traffic

wîll be an important commercial factor once the Panama
Canal is opened. Some time ago, Portland, with the . co-
operation of Spokane, suggested to the board of trade of
Nelson that the Dominîion government be petitioned to assist
in the improvement of the Columbia River so that grain
could bie floated down that river in barges and shipped fromn
Portland to Europe. The Portland chamber of commerce,
which was behind the agitation, pointed out how Nelson
would greatly benefit by the transhipment of grain at that
place. The Nelson board of trade agreed to do what it could
to divert Canadian traffic to American cities, overlooking the
f act that the greatest benefit would accrue to Portland, Now,
the American cities have stirred up ReveIstoke. Revelstoke,
a lumbering centre, and perhaps the oldest of interior cities
as regards activity, always had hopes of soure kind, but the
last of these floated airily away when Kamloops was decided
upon as the entry point of the Canadian Northern to the
vast nortliernt interior. The Revelstoke board of trade is fal-
ling in with the suggestion to have the Columbia 'Rive- j'-..
proved so that the grain may bie shipped fromt Revel stoke
south. Nelson's position is not explained but it i- PII the
saine to Portland if the wheat lie diverted down the Columbia.
Dos not SOOM Probable.

In the first place the government will liardly consider it
a necessitY to spend the couîntry'e money set that American
cities will gain thereby to the detriment of Canadian ports,
Second, the railways would not consider a proposition to throw
away througli traffie that Revelstoke or Nelson may gain very
littie liv the transhipment. The rates quoted will.in aIl
probability be through rates, and the grain will lie carried by
the railways to the Canadian coast. The prospects are that
Portland will not lie successful in its effort to become the port
of the Canadian West.

Sir William Mackenzie himself is the one this time to
make an announicement regarding the Canadian Nortliern.
He did not hint at new industries, beyond a casual and in-
definite reference to, the market lirre for steel products, which,
lie said, would grow, but lie stated that work on the yards
and terminais at Port Mann would lie started itnmediâtely.
This, lie said, would involve the expenditure of a verv 'large
amount of money, but the exact amount hie had flot yet figur-
ed out.

Authoritv has been %rranted the Canadian Mini'ng and
Exploration Company, Limited, to keep its books without
the province of Ontario.

Four offers were received for the $1ý o,ooo debentures
of Outremont. Quebec. The tender of the Montreal City
and District S'wvinzs Bank was accepted.
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TOO MUCH WHEAT GROWING

Dictation of the Agricultural Aristocrat Must Give Way go the Agricultural Hard Workcr -ýýSome Important
Cousklerations for Est and West

The' farmner growing wheat in Western Canada .me
timies grows lazy, toc. When the' world's best whleat is
raiseti in the' Canadian West, when we obtain record yets
when prices are gooti, one must expecr a certain am11uillt
of concentration uapon wheat-growîng. The' qluestioni bas
now arisen wbether or flot the' Canadian ir,-roe
devcting toc much time to, that branch cf agriculture,. Gool
soul anti tht' introduction cf gasoline powe(r in faLrmiing
makes it possible te cuitivate large areas anti to obltini big
yields. Wheat madness anti wheat mining are tue) -f tht'
significant terras which have been ccined as a conse(,juenYici,
Is it wise, is it gooti farming te engage in the, ra;iiug il,
only one crop? Is it god polie'. te, run a bocfIcs, farrnl
Tht' consensus of opinion is in tht' negative.

Waflts a Centlemai's Lift.
Tht' average fariner agrees that mixeti farming ik tht'

best solution of many 4c bis problems. But as ne Aibe-rta
wheat-grower saiti, "tIn gooti soit, it is a gentlemni's life
growing wheat." Tht' agricuiturist gets cnieal tvc
<rom, those wbo neyer actually put their hand to theII plouIgh,
but the' subject of mixeti farming in Western) Canaa <a
be analyzeti by any logicai observer. Wehrtht' nls
be fariner, financier or manufacturer, tht' sameit IIIdu,
are usually reached. Wht'at-grcwing is tht', :riui ltri
aristocrat. Canada's splendid soul crentes, that aitcax
The' wbims of tht' weather are tht' oniy flaws. Mieifarîninig
is tht' agrieultural bard worker. Scientitjc agriculture
means bard thinking anti bard working, long lahior anti
short rest, big rewards but slow onles. Tht' average, mian
ils seepeti in commercialiim. He' would prefer te pflough
the' easy dollar than churn the more difficuit fiveC.

Viewis of the Danker.
Here is tht' bankers' point of view.Wenvrty ni

that a fariner is flot goîng tel be able tel market bis, crop
in the fali, tbey calculate, that they will bave tto calr h Iim,
for bis present line, plus enougli to produce tht' necxt crop,
until the next fail. This is truc both in Canada aint in) the.
grain-raising Part cf tbe 'Unitedi States. Thar condition
puts the banker in a very dîfficult position as te advaincîntg
credit, bt'cause it bas a tt'ndency te increase the cusitomner's
line to a point which is il reasonable for the' safety of tht'
farmner as weil as tht' batik. Grain-raisers are almiost in-
variabiy borrowers. Tht' deposits do net hegin to corne,
'.'ntil the <armner begins te wcrk ait mixecd farming. At
almost ail points wherc mixed farrming is in evidencý,. the
.banks show an increase in deposits, anti tht' lnes of credit
have a tendency to decrease insteati cf to increase. Sucb
points are sc ldom tht' districts which have been the mcst
successful* in grain-raising.

NOVA 800TIA LIFE UNDIERWRITERS.

Tht' Nova Scotia Life Underwriters' Association met at
Halifax recently, anti, after transacting important busi-
ness, electeti tht' following efficers,: Presiden)t. Mir. S, A.
B-atiish, Mutual Life cf New York; vice-president, Mr.
Samuel V. Freeman. «Canadwý Life secretarv-tressureýr, A.
F. Gibbs, Union Life. Committee-Messrs,. H. S. Crosby,
North American Life; W. J. Marquand, Sun Life t Frank
J{ayden, Great West; E. J. Seeley. Metropolitan Lif e; J.
D. McCalium, Mutuai Life cf Canlada.

In tht' eveningr a bainquet was held. Ca-Pt. S. M.
Beardsley, cf tht' Exceisior Life, the retiring pre-ident. wa,
in tht' chair anti proposeti the various toasts. He referredi
toi their association, its beginninz six years ago, and how
it had prositereti. The association movement tbrou-'hout
Canada, said ihe, was flot only a beneit to the underwriters,
but to the policyhloiders.

Mr. W. J. Marquatnd, who lias alwlavs been active jn
the association movement in Nova Scotia, replieti, and reati
a message from President Vipond, Of the Canadian Under-

I Io 1 tc1 - l tlS t1 11 11 clise 1f 1 Ikt't it St l ri- o

crea.se is m L th'ilcttd valuei putl l'itlt l.îndf antli ne

from welh.ktllvpuu t nil '%i eil 'lhc gî it ,nst'
onvwr'.a< ol, Ih\ . o .oiti j'n iniit' thi'

blanilce of tht' tiIrnt No bu, n ahIL !il il 1). i . "1 ' on1 hi "

t.ike hli, pa'

iL t o:tili -oil iý î<k <J bnun ililil' ori oil railiway

f cilitils .r , :, t pi i lari -.t ' tf tr1 be 1 ie fat, t thalt

th '. frier onu'. w .oi"u ti 1a't gi ., v.i f l ilot o\ yii rnîlk

ihing ha anei<Il tt t.ts .îud tti',ý cu Itr'ill

'niilrgezo ail righnt whenl tht' gri .îîsr Ihnetett II, e

<airmer. Condfitions il then hl.i'nrma.1 ,indi tht' <Iy abolit
j.lk of facfiliIes. wil' ceas Ntur (J egn gti, itit

p.îrTt ahed InI fuirishliig it'i', t, ' ,t tht', 1.m ' t

change- is t.it sCI Thst 1tug l. r lsIII, il) dIisgui'o'

An ImPetUS to Mixed FarMlng.

l'e parltial crop il)lr j tt West. ia'ýt yt' l e far
as high gide wrecoert, Ii<tr a.i anlîtt' i

mnixti f Itirînî. Il f h r t ', ,il dîi , h'1e~î .t1im. tht'.
low-grtade stuff caniI bli <cdl onl Iht f.itrm. Thto sc'If-cnan

agrcutuia i, th' eseou ii' Butter.0tI iIk, eg
vegtale, ea.0- I)r podueed'( uohiargIl.l ,îv'
freigh hat' nIl a denl11 inidenrtaisq. lieow tht'

qualitv Ilf Il, prodýt , t. Tht' U feeuu. lf Ilis hiol1-1helt 1

the saifcto f lonly\ a trifie coprto teth' eîn'
e'xistiugL ail arot-in for his pýroduelitq. T'lJ, tb)iningi <armeir,
who) stuie', miarket teo i', l (Iid couitioni, w\ho is ntit

seeking a gentiel.in's life Ii Mira hetgriing, gtvts the, credit
hl- neetis at the- bank. Tht' phlrae. crop f.iiluirt. hasi ln
tcrpDrs for hlm. If the- wbeaýt i', unkind i is frcd ii atî
and the account is b.aanceti. To'n imch 'phstthere-
fore, cannot be, placed upon tht'vau of runixetI fatTri in
Westerni Cainada. 1 t; ctiv.tioni \ilI In.tke mîclgor the'
countrr's btbn.F .F

writers, regretting bis inablility- to be, pr",utut wîshunr
the- Nova; Suotia sttttoevrse e"

the secretary of thr board of tr«lde. and othersý.

Capt. Bea-.rdlsq,ie thn clleti upon Mir. rt'h the' ine,\
presiýdtnt, wtho sii "the' associaition stot for a square dleal

bteninsurance. mon thefmseive(s ani( a square dt-al be(-
tween insurance men and their paýtron-tht' insuring publie.
lit keplt tht' bus;iness on a high plane. anti hie urgeti that
every companiv in Nova Scotia bie rersneiin the' asso-
ciation next year.

That as thf' resýui of tht' careful enquirv institutzd by.
the discipline committee, of the, Law Socîetv thlere will he a
ftnding by that bcdy which will have a material effect in
checking the' activitv- cf trust companies andi which will re-
suit in legisition restrieting b\w statute the' power of practis-
ing law is the' confident opinion exloresseti 1w Mr. Gordon
Waldron after the committee rose. Mr. Waidron points' out
that comipanies in New York are net aiiowied tei practice Iaw.
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FINANCIAL POSITION 0F NORTII VANCOUVER. AMERICAN FARMERS CROWD WESTWARD.

Town lis Nearing Linit of Borrowîng Power -What

Bond Purchasers Take Jut Consideration-
Iateresting Forecast.

'Te ouaceil bas power uioder thie Muniiciplt Act to pass by-
lavws for, contruavtîngý de(bts for anly p)urpose withiiii ita juria'

diciun''ataeaMr. T. llowar(, ç'ity clerk, lu a rep)ort to the
North Vaeuvr(ouili, 'bttheý aggr,-gate of sueh debta,

exetfor wýorka of Iceal ipoeinenit and for school purposes,
iluat flo -xe >0 l'or coent, of' the aes value of the land

"Acordngto tueo Iasatrvadsst rol the total
asssed value of landi( and inqprovoivents was $13,920,760O, but
thia total inludioes the aun) of l10i,50 able f'or achlool rate
oinlyw, iin reckoiiing thu luýiit of' our broigpwr

prbbyshould be dedluvted f roui the total a.sessedl value as
the gratr îat etsni Modvi as.sesaedI :' t S5,000)
andl Distlivt L'ot 21 ase :adat$0700 is flot ii thle muni-
c-ipliity I1f thia is Se thon the total aseaaed value of land
alod inpovm s la$2ý6,8, Uler cet t of iv is $2,-
573,S36.
Olty 's Total Debenture Délit.

"The, total debeuture deht of the City for aIl pulrpeses at
the presedit turre is 2,761,made up as follows:

Geerldebeniitures4......... .. . ......... ... *1,243,614
Sehool debentures ........................ 228,715
Local ir~eeetdobentures (includiug this

year's issue) ........................ 998,289

Total................... ......... 2,47,618
"T7his only bûaves a mnargin ef sorne $100,000 before the

lumit of horrowing power is reachied, and this margin would be
absorbed if tIi. $100,000 bridge dlebeutures already authorized
were issued, but if it i. perrnisslble te deduet the. delit for
local imrven nts d sehlool purp)oses as weuld appecr frem
the. wording of the set, then we have a mnargin of 81,346,832,
but in thiç counection bond dealersand buyera in computing s
mltllcipallity 's irniit ef borrowing power take inito considera-
tio[n tiie derleuture debt for alt purpeose, as did the fluancial
agents sud puirchasors of our bonds last year.
Wltbeut Linait for Local Ixnprovenientu.

" 1It msay be arguied that the City mslay borroW Without
imiit for local iniprovenient pupse rovidod that thec portion
of the localirurvmn debts assumed by' tli. uiiplt
at large (i.e., the muuliicipality's share of local improvement
debeuture debt) dces4 neot maise thiii unicipsîlity 's dobenture
debt beyond it4 legal limnit, vis.: Twenty poer cent. ef the as-
sessed value ef baud sud improvements snd that school deben-
tumes -should not ho included il, sueh comiputation; that thetotal should ho coompised only of genemal debeuturesa nd suchportion ef local irervemient deheniture debtso0f the municipal-
lty ais tiie illulipalllity ais a wNho10beore respIonsible for,

"'Thon agiLin it musnt ho reineribere4 that evemy local lm-
provemeint de bt is guaraniteed by the munieipallty at large, sudtlait although local imrprovernent assesamnents are only confiued
te a 41ma11l ameaL ef the eity at the present timie. It ia only a
mnatter ef tillne, and that b e fore the p)resenit tweuty-year local
iireprovemient dlebentures are paid off, mhen there wii bc a local
impirovteet asse8smeut agaiust esch parcel ef proporty on
evomy Street in the City.,

SI4EEP IN4 SOUTHERN ALBERTA.

The cest of feedinig sheep is not gre. Aif alfa will
form the staple food, buit the case with which the coarse
grains-are grôwn here, makes it easy ta feed the sheep what-
ever grain may bie necessary ut a comnparativcly smaîl cost
per head. Se states, Mr. C. J. Eckstorm, who with Mayor
Hatch, of Lethbridge, bought 3,ioo&sheep, which were ship-
Ped in from Moutana.

"I figure that the lambs of 'the flock just about mepresent
the profit on the de'al, Which la about $7,000. Then there. is
the wuol. The weol crop should pay aIl eXpeuses of keeping
the flock during the winter.

"Then, tee, sheep thrive in this country. The mild win-
ters mnake winter fcediag an easy matter, and with cheap
food, geod home mnarkets, and the proper facilitîes for baud-
ling the Katen product, there is ne reason why fariners
should net find the sheep industry a mest lucrative eue, and
ene which will profit the country iu thnt it will tend towards
diversification of farming interests."

The sixty-flve million dollar United States ceaccru,
Messrs. F. W. Weolworth Comnpany, whe own several hua-
dmed 5, ic and 5~ cent stores in the United States and Great
Britain, have acquired thc S. H. Knox stores in Toronto and
elsewhere. The E. P. Charlton Comnpany stores have also
beein taken over. A Dominion charter lias been applied for.

Calgary's Population is Rapidly Increasing - Cernent
Industry-Assessnent Recornmendations.

(Spécial Correspondence.)
Calgary, June llth.

ln order to ascertain what the population of the City is,
the commnissioners ordered a police census. This revealed a
poplaittion of 61,340, an increase since the Dominion cousus of
19 11 of 17,600 people. This is at the remarkable rate of
nearly 1,500 persons per month. Only about 150 births are
usually recorded during that tiine, so the odd thirteen hundred
and fifty, over and above rernovals, miust corne fromn the out-
side world. To stop the part that their respective territories
are doing towards this, gevernors of seven northwestern stateEr
of the Union have held a Conférence in Seattle. So great lias
been the interest iu this, the first real effort to stem the tide
of emigration whieh is taking 11,000 farmera per month acroa
the Iuie, and coating, according to customa officiais, an economie
loas of $125,000,000 per rnonth te the U'nited States, that West-
ern Caniitian newspapers are sending special represeutatives ta
eover this renrkable and probably unparalleled incident. On
the other hand, the United States newspapers in the affected
country are sending their cerrespondents into Alberta te write
up agaiin froin stili another point of view, the country where
the adniitted possibilities are se great as to call for a Cam-
paign of éducation about their own country, wbieh the seven
governors propose to launch.

Western Oanadlian Monoy Situation.
That a mach more conservative policy mnust hoe followed by

Western Canadian municipalities iu order te keep geod their
welcorne on the London money market, is the impression Mr.
R. B. Bennett, M.P., for Calgary, brought home £rom England
with hini. One of tlie leading financiers of London la credited
with saying that Mr. Bennett would do Western Canada sub-.
stantial service by passiug the impression along.

"My own opinion is,1" says Mr. Bennett, "1tat old coun-
try financiers have concluded thrat Western Canada is obtain-
ing rnoney niuch too cheaply, sud they think they should share
in the încreased profits being rea]ized frorn the use to which~
their money la put."

A cexnmittee of the board of trade la preparing a report
on the foasibility of interior elevators at Calgary where, with
ecaning and drying maehinery, it would lie possible te store
grain, to the advantnge of both the City and surrounding
country.

If the delay causad by the shortage of cernent draws attea..
tion to the deposits of cernent making material which are to
bo found mn the Calgary district, waiting only their develop.
ment, then the trouble will not hoe in vain. Meauwhile appl.
cations have been sent to Ottawa aslving for suspension 0f thle
duty; the ernent producers ln the eait advise they have plenty
Of cernent but no Cars; the railway officiais retort that there are
any number of cars, but Calgary wsnts nearly 6,000 barrels per
day and its local supplies can only turu eut 2,700 barrels. So
more or ]le delay Cannot ho avoided. Meanwhlle a deal or
work is being tied up temporarily.

Building Permits, Auaessments, Etc.
The city 's fortn.ig tly payroll reached $118,000 for the last

haif of May. lu addition a large sum a îs aid ont to eentrac.
tors on progress estimates. Building permits for the ifirat five
menthe of this year were $6,330,000, as empared with $6,386,000
in 1911. Last vear 's permits for the month of May ineluidottwo and one-haîfý milions for the Canadian Pacifie hotel and
Hludson 's Bay stores, whîch items erpîsin the discrepaney.
Eliminating these two buildings fromn the totale, the permits
average about 40 per cent. over lest -year

natepayers last week sauctiened anothor $150,000 ef deben..
turcs, chiefly for municipal buildings. The législative commit«.
tee of the City couneil la now considering what shall be recoin-
mended in the way of reduction on the valuation of buildingff
for assessament purposea. Already after the value is placed on
buildings by the assessor, seventY-fiv-e per cent, is deducted and
the rate levied on the remaining twenty-five per cent, In
accordance with the provincial statute the eity must reduce ait
least ton per cent. per annurn in this, way, and may do more,
until tho whole ameunt is wiped eut and the tax is levied npeu
land values only. Opinions diffor as te whether the valuation
yet remaining sheuld bie struck off qulekly or slowly.

VANCOUVER COMPANY'S STOCK OFFERINC.

The Can
iorizcd cii
ig placed

lian Flua:
t,.1 tn etz.

s, Limitcd, is iucreasiug
cýo, An issue- Gf $2,00o,oC
immediaitelv,, the price b
will tien be $,3,25o,oo.
ia dividend and bonus 139

2424
VOIUMC 48-



J ue 1, 112.THE MORETAR r TIMES 22

INVESTMENT 0F MUNICIPAL SINKING FUNDS.

Patronage of First Mortgages Gentrally Considered

Inadvisable-Interesting Views i Respoixse to
Enquir;es of The Monetary Times.

The practice of certain munîipalities in inivest;ng por-
tions of their sinking funds ini first mortgages- ha, nres
ed of late. It ils a matter which requires care-fulcoi dea
tion, the safety of municipal siniking funids lein I) prie
importance. Cities and towns should flot iisk tncîr ciudit b\-
any questionab1e methods in connection wth ti,, f unds.
The Monetary Times has obtaineid the iwsoi aui1horitiis,,
east and west, respecting this matter.

It is an unwise procedure for small mIuicipaIitiws to) un-
dertake to invest in tais way, says a West 'rn crepnct
Firstly, counicil members of smaller muiiaiIl, i lot
the wide experience sufficient to discrimiinate 1betwcen\mv st-
ments of tlis character. Secondly, thuire i, thepoi,> lt
of their -dcciding to eake ccrtain moirta, a lare l b),cause
the would-be borrowers are ratepayers, of the( dýiti)(t or toWfl,
Thus, for sentimental reasons th(,\ mavý ovurstp the od
of caution and not place the funds to theý býýstadntie

Slnklng Fund Trustoe Board.
Again, the counicils of small mi-unicipaliiesi in particular

are subject to greater change tha is tace w ( \ith tis
mhere the custom is now prevalont of gov rninig larigiely 1),
commission or by the better mi thod of in.tn1tru4
sinking fund trustee board. The, amiiount of a siiilt'
ofan ordinary town would flot be wv large an 1t, highiie
rate of interest obtainable over puca il, th"i oâ i dcii a-
tures or the debentures of othermncpaiî-,k nofe
to the disadvantages named.

With the larger places invesimet ia first mi rî ag
-may be made with a greater degree of sa.' lth iu'
speaking generally, our Correspondent helieves tha' eser
municipalities generally would iaethmcle f ront 1osl
adverse criticism by adopting- the plan of either takin , carev
of their sinking fund.s by purchasinig their ownseuie,
or if ithey must have mnortgages, of b)uyinig themIr thriolghl a
reputable trust company under a uanteas to the rep.i
ment of iioth principal and interest. No mnatter how smrall
the municîpality is, it is very desirable that al permanent
board of trustees be appointed for taking lcar f such sink
ing funds.

Another correspondent thinks that the investmienit of
sinking funds in mortgages brings into: lay local p)olitic'i
which "are so dangerous te the proper care of trust mone\ys.
The samne writer Ithinks that fluctuations in real estate price
make such investments soinewhat risky.

The prîmary oiiject of a sinking fund is to make defin-
ite and certain provision for the maturing bonds of a miuni-
cîpality and, therefore, the Most imp)ortanit qualification of
the sinkîng fund investment is absoluec s-~curity.

EvIidencs of Insurance Companles.
At the last insurance investigýation, ariother coirrespond.

ent reminds us, evidence was given by reprý,'sentatives of
several of the large insurance companties that ove r a tierm of
years their mortgage inv stmnts, shos)\ed them11 a ls anld
furtiier added that the amnounit they hiad lost on mortgages
was just about equalled by the appreciaiin in value cf their
municipal debenture investmrents. Wh enI insurance, comn-
panties with their expert staff of valuators and inspeotors
admit that they cannot avoid losses, it is hardil, likely that
a municipal treasurer with .comparatively little or no exper-
icuce in this hune will be in a more favoriable position in thi%
respect.

A member of a Toronto finanicial house writes thart likeý
most questions of an economic diaracter is seemns to, us it is
largely a niatter of good judgment and management. "These
essentials features are as a rule so decidedly lacking in
municipal affairs," he thrites, "lthat we believe the Govern-
ment in granting powers of this character have made a very,
serious niistake and one which in the long run will leatd rnany
municipalities into serious difficulties.

TanWmtatiofl to Loan on Doubtful Sucurlty.
"An experience o! a certain Ontario town is illuminat-

ing along this line. Their sinking fund was so invested for
a number o! years, anid ultimuately the result was far fromn
gratifying. Passing through a 'boom' period, as ils the case
at present, the te-mptation to loai on security of doubtf'ul
quality will be very strong indeed and we are exceedingly
dubious as to whether the average counicil will withstand
pressure to make loans which are not of thse highest grade.
Anything which impairs thse safety of sinking funds is great-
ly to bc deprecated, and we believe thse Goverramrents of thse
various Western provinc-s would be well advised if tisey pass-
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INVESIMENTS AND THE MARKET
News and Notes of Active Companles-Their Flnancing, Operatlons, Developments, Extensions,

Divldends and Future Plans

CUeIph and Ontario Investnent anld Savings 800lety.-
The company's dividerit has been increaseti to io per cent.
The former dividenti was q per cent per annum.

Britishi Columbhia Coppor Compantyp Llmlted.-The Brit-
ish Columnbia Copper Company, Limiteti, prccluced i,054,000
Ibs. of copper in May, whîch is the largest output for anv
single month in the history of the company. The net tam-
ings for the rnonth were $58,000.

.Wottlaufsr MIning Company.-The Wettlaufer has de-
clareti its regular quarterly dividend of two atiti a haif per
cent. with a bonus of 'a like amnount payable on july 2o. The
books of 'the company will be closeti frorn July 5 to july zo.
This dividenti entails a cash disbursement of $75,000.

Eastern Car Company.-The organizatýion of the Eastern
Car Company was conileteci su quickly that vvork on the con-
struction of the newv plant at New %\!'gIl wll e starteti
immediately. It is hopeI)d to have a pýortioni of the plant in
operation by the endi of the summer.

Asbestos Corporation of Canada.-The Royal Trust Coin-
pa1ny, acting under the direction of the trustees, have sold
nthe assets of the Amalgamateti Asbestos Corporation to the
Asbestos Corporation of Canada, of which Mr. W. G. Ross is
presiden:lt. The organization will be, proceeded wî th at once,
there being now one vacavcy on the board to ne hîllet te re-
present English interests.

Buffalo Min"l, Lîmlted. 11n its annual rep)ort for the
year ending April 3o, the BiuffalQ Mines, Lirriteti, shows net
earninigs of $451,154, equlal to 45.11 Ipet cent, on the Out-
standing capitalization. Thez burplus for tht year of $81,154
brinigs the p>rofit aLnt ioss surplus to $349,577, or 38.QS per
cent. on tht capital. Dividentis of $37o,ooo were paid during
the year,

Motherlodo Sheep Dreek Minlng CompanY.-The Mother-
iode Sheep Creek Miing Comipany, locateti in West Koot-
enay mîining district, lirîtish Columbia, which bas been under
developmnent more than twc years, is now operating, andi said
to be earning at tht rate of about Ï125,000 a monlth. Be-
tween870,00 and 890 %0 orthi of ore bas been develop-
ed. Thtli mine is ownecd by Mli. John McMartin, L. H. Tîm-
mins, and o.thecrs.

Canada Br!ick Company-The Canada Brick Company's
plant at St. Lambert started mnaking brick this week, and
the company alueady reports contracts cioseti for 7,000,000
bricks at a higheu price than the selling price Of 812'nameti
i their prospectus. Subscriptions for the 7 petrcent. pre-

ference stock being issued at 95, vvith a bonus of 40 per cent.
common stock, close-ci with the Montreal Bond Company on
Saturday last.

Richelieu and Ontario Navigation Company.-The en-
largeti Richelieu andi Ontario Company is going after new
business aggrtssively in the West. Announcement has been
matie at Toronto that commencing July Sth, a Sundav ser-
vice will be irnaugurateti between Toronto and Niagara Falls
with four trips each Way, connecting with the New York
Central. Opposition is somewhat expected in Toronto to the
Suntiay service.

Canadian Convorters, LInhtd.-At tht annual meeting
Îng cf tht Canadian Converters, Limited, hel at Montreal,
tht president, Mr. John P. Black, Montîreal; the vice-presi-
dent, MIr. A. Haig Sims, Montreal, andi two directots, Mr.
George Caverhili, Montreal; andi Mr. W. Y. King, Toronto,
wçýere deposeti andi repiaceti by Mr. J. R. Gordon, presitient;,
Mu. Copping, vice-presîdent; and Messrs, J. Laing and J. M.
Mackie, directors. The new officers represent tht Gordon in-
ttrests, who recently lost tht seliing agency of the company,
andi Who will now recapture it.

Thouoand Island and St Lawrence River Stoamboat
COnlPafllêa.-..At a meeting of tht directors of the Thousanti
Islandi anti St. Lawrence River Steamboat Companies heid at
Kingston, Ont., and at a subsequent meeting h.old in Clay-
toni, tht retirement of Captain Robert Crawford, of Kingston,
from tht presidency, went into effect. Ht wili be rtplaced
by Sir Rodolphe Forget, of Montreal. Tht new directors
are: Thousanti Islandi Steamboat Comnpany, Sir Rodolphe
Forget, Messrs. A. Hague, william Waiflwtigbt, C. J. Smith,'Montreal; B. L. Jones, H. Parry, Buffalo; F. K. Force,
Watertown; St. Lawrence River Steamboat Company,
Messrs. C. J. Smith, William Wainwright, Sir Rodolphe For-,
get, Messrs. F. Percy Smith, J. V. O'Donohue, Montreal.

Tht transfer cf these two coînpanies into the merger is
now consummateti, tht Richelieu and Ontario takiag both
the lines.

St. Lawrence Sugar fielinery, Llmlted.-Mr. A. Baum-
garten is president anti Mr. J. WV: McConneli vice-president
of tht newiy-organized Si. Lawrence Sugar Reflnery, Limit-
eti. Tht other members of the board are Mtssrs. Otto W.
Donner, second vice-pr-,sitient; B. McNaily, secretary-treas.
uirer, andi Edigar A. Reincke. A couple of vacancies on the
board are yet te be filleti by representatives of English finan-
cial interests. The issucti capitalization of the comPany is
$2,000,000 first moutgage bonds; $750,000 7 pet cent. pre-
ftrrcd, and $î,5oo,ooo common stock.

Canadien Marconi Company.-The net profits of the
English Marconi Company for 1911 were $708,585 againsi
$307,665 for igio. Tht amount due from the Canadian sub-
sitiiary company was reduceti from $819,330 to $392,940, but
this is likely to be increaseti during tht current year, as tht
Marconi Company is giving the Canadian company financial
assistance for further development. Tht company has enter-
eti into arrangements whereby it wiii obtain sole world's
rights to wireiess compass of Bellini anti Tossi, totittermine
position of landi or approaching ships in fog. Ai stations
erecteti under imperial wireless scheme will bie fittcd with ap-
paratus for automatic transmission anti receipt of messages,
garanteeing a speeti of not less than fifty words a minute.

Mexico Tramways Company.-During tht revolutionary
disturbances in Mexico the gross receipts of tht Mexico
Tr4mways.Company showed satisfactory monthiy increases.

Tht net revenue in golti for 1911, after paying ail ex-
penses anti fixeti charges, amounteti to $,,383,53.58, which,
wîth the balance brought forward fremin gio, makes a total
credit balance te profit anti loss accounit for th,ý year of $2,-
027,597.10, Out Of which tht directors have, during tht year,
paiti te, tht sharehoitiers four quarteriy dividentis, anti have
placeti tht sumn of 886,912.92 te, tht reserve account, which
now stands at $2,600,000.

Tht above appropriations have absorbeti $1,241,030.92,
leaving a credît balance cf $ 786,566. 18 tc, be carrieti f orward.

Dlamond Llght and Heatlng Company.-The thirteenth
annual meeting of tht Diamonti Light anti Heating Company
cf Canada was helti recently, when satisfactory reports were
submitted te anti atiopteti by the large num ber of sharehold-
ers present.

Tht foilowing were re-electeti as a boardi of directors-
Messrs. H. S. Thornton, J. J. Whyte, Davidi Andierson, E. G.
O'Connor anti George A. Pratt. Tht two latter gentlemen
being subsequentiy electeti as presitient anti vice-presitient.
Mr. H. J. Trihey was appointeti as tht company's solicitor.

Mr. J. R. Bain, secretary-treasurer anti manager, with
Mu. Thornton, superintentient, are lcaving at an early date
to meet the Uniteti States officiais of tht Lighthouse Service
in connection with the adoption of their systein of iighting irn
that country.

Mexican LI1ghe and Power Company.-The earnings oi
tht Mexican 'Light and Power Company for the calendar andi
fiscal year igii as compareti wi'h the yeau igio, were as fol-
lows :

Mexican currency.
1910. 1911.

Gross earnîngs .......... 8$6,990,398 $7,581,027
Op. expenses and main-

tenance.............. 1,969,773 .4,i95,o38

Net earnings.............85,021,625 $5,385,999
The net revenue in goiti for tht year 1911i after all ex-

penses andi fixeti charges, amounteti to 81,25i,679. This,
atideti to balance cf $745,848. brought forward at the begin.
ning. of tht year, mnakes a total credit to profit anti loss ac-
counit cf $1,997, 527.

Affttr dividentis cf 7 per cent. on the preferreti anti of 4
per cent. on tht common stock was paiti, andi 850,000 was set
aside for reserve, there remains a balance to tht credit of
profit and loss cf $0X 4 ,12 7 , carrieti forwaru.

Briish Columbia EIectrIo Rallway Company.--The Brit-
ish Columbia Eiectric Railway Comipany's plants soon will
have 200,000 horsepower ready for distribution. Tht company
has awarded tht contract for the construction of a 6,oo
horsepower steam auxiliary plant near Totit Inlet, on Van-
couver Island. which will invoive the expenditure of over
8400,000.

The addition cf this plant, te the m orking plants anti the
others under construction at tht present timne brings 'the to-
tai suppiy of electrical energy controlieti by the British Cc>l-
umbia Electric up te i28,000 horsepower.

At the Jordian River power plant, the original plans of
the company have been extentiet, anti tht ultimate possibili-
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ties of the plant have been placed at 36,000 hierse er in.-
stead Of 24,000 horsepower. The plans of the cm aiase
include the development of power on the Lillooer Rive.r and
the development of hydro-electric projects at joncsb anid Chil-
liwack Lakes, which will advance the total output to over
200,000 horsepower.

Dominion Coal CompRnY.-The Dominion ColCom-
pany for the week ended June Ili h, made a rcord ( coai lileu
ment to Montreal Of 72,000 tons, the greate.,t qu.tntit, -,er
shippoed up the river from Cape Breton in a i ke perîodl,ý .

Hudson Bay ComPany,-Cable despatches statev thaýt à
dividend Of £3 had been declared by the Hudsoni's Ba\ C'ouru-
pan>'. This is the usual dividend b>' the comnpan>'i , \vi 1h Ila)>'
£u per share on the first of januar>' and £3 on the first ,;
July. The statement shows $489,0o0 carried frrdon ilhe
balance sheet.

Maritime Telegrftph and Telephone CompanY. Theý
directors of the Maritime Telegraph & Telephoneo Comnils
have declared an initial dividend on the common stock b\y a
declaration of i per cent. for the quarter ending Jiu th
being at the rate Of 4 per cent. per annumn. The re(cui a
ings have been consîderabl>' in excess of dividetnd rqie
ments and the business of the compan>' is saiid to bc rwn
at a satisfactory rate.

Hillorest Collieries.-Mr. J. M. Mackie, the, manaLginro
director of Hillcrest Collieries, bas just reundtoa our
from a trip to the mines and reports good p)rogres beîu
made both in the developing and equippinig of tile, mines- The
rock tunnel which intersects three seams of coal hias beeni
completed. Two siopes are being driven downi the- main i(loal
seam-the south slope is down 1r,000 feet. eel ave. been
driven from both of these slopes, and two million tons or rolal
have been blocked out in these new workings. The- (lu tl\
of the coal is uniform and of the highest grade. Th cnew \
plant and equipment is near completion. Thc poweri hous,-
wjth i,ooo horse-power boilers is now in operattion.- The, new.
tipple is running and in about three months the enire liew%

equipmrent will be in operation. The Outptut of tilt ineii i,
contracted for to januar>' îst, 1913, and an agreemenrlt with
the miners, bas been made, which dots not expire untiil Mrh
191ýi5.

SSpaniah River Puip and Paper MIS&, Limtted. - The
basis for the absorption of the Ontario Pulp and Papet,ý Coin-
pan>', Lirnited, by the Spanish River Pulp and Paper Mlills,
Limited, which was decided upon by the directors of the two
comapanies, stated Mr. G. P. Grant, a director of the Spanish
Company', is as follows: '<Two shares of Spanish River for
ever>' three of Ontario Pulp," replied Mr. Grant, who added:
"lIt is planned te increase the capital stock of the Spanish
River Company to $3,000,000 Of preferred and $4,000,000 Of
common. 0f this, one million of common will be issued for
the absorption of the On'tario Company', and the remaining
million each of cormmon and preferred will be retained in the
treasury for future extensions."

.There are now 825 holders of Spanish River Company's.
securities and these ia>' be classed as large and srnall hold-
ers. 0f the former ithere are 8c) and of the latter 736. The 89
large holders have between thern 14,766 shares, an average
of 165. Tht 736 small holders own 22,635 shares, an average
of 3o. The total issue is 37,5o0, which asakes the average
holding 45.45. The average preferred holding is 4o, there
being 427 holders of the '17,400 preftrrtd shares, and the
average common stock holding is about So, there being 20,-
000 shares divided among 398 holders.

Mr. T. W. Watson, tht vice-president of bath the Span'
ish River and the Ontario Pulp Counpanues, announices that
the former will take oiver thé business of the latter as of isi1
May', 1912, and1 wiIl assume ahl the liabilities thereof, includ-
ing ail expenses incidcIntal to the transfer and windin g-up of
the aif airs of the Ontario Pulp and Paper Company', Limittd.

In consolidating the assets of 'the two companies, it is
deemed advisable, he points eut, that the endinz of thtr fis-
cal year of the Spanish River shiaîl be chainged fromn Decem-
ber 31 to june 30.,

Canadien Goal and Coke ComPnY--ý-adian Goal
and Coke is now operating front Western cùal mnining proi-
perties under one management, and the presidenrt, Mr. H. A.
Lovett, in a letter to those interested, points out the advaýnt-
ages of this poic>' as followýs:

x. It replaces four selling organizations b>' one.

2. It enables the torders eto be filled wîth great saving,
in railway haulage, one hundlred miles of haulage adding at
least 6o cents per'ton te, the cost of ceaI.

3. Itreduces the stores and machine parts te be kept
on hand for temperar>' operatiens and replacements by Ont-
half.

4. The stores and general supplies can be puu'chased in
large quantifies and te better advantage.

5. StoppageiZi .111d dulluttultiCs il eune Mille, cai bo' oVer-
corne b'pesngtto u atV tlle ut'r ine, to) till the
ordersý.

il. U)ý-ne ,ý.g mauuacî i's îa, il, tIlv' sIus.tituted for four

:.Cîiptîtuu over N\ Il le- fucld ean le met in its

l. h,.ot .tu;1 1,1i 1,0 l.tu >(e rooug, aind tht' pesitionu
of Ilhe. ilpau sîrui euug tu arrnt thli 1sting of the

Th outuun o pOsael,'b1g Collieries,
Limli: d;st. U)bt It ( oit-,Ltuîdlai ii( Pass Coal

iltiayaud Alb ita Lt~la î,u
Tho Ca1ilduaru C-a1 4niCL'.Cuîau, inud wa't

incrpraedullîdî r htCu>d, unîauî All ii the yeaýr

ized bonud issue1(>Sôu
Thti propertlle hae ail b en 1ct, [[Il\ eutt on b>' Mr.

Mr Frge strntes .th Il jnaîusr.ueus' the
total vle f th', alsSets ol th', cuns)tutuenlt tempfl)1ies is 2

oooand i11hat thle netI caîuug' fui thu onue pro-
pertues for tht l 'lar 1913 i a 1dî>~.)14 lb fur bond ilntCrCst
and dIIVued \%il]li be > a$flos 93 75-,2223; 1914, 8
o49,472.

Fro ths s wll e 'eu tat tlll value. of the- aýsqets us,
more. tluauu fllet tu 111htauturu bond usuu.

T hc bofd o! V th onpîyae.uredt by a fLÉtrtcre
onl aIl tht 1t ii4)meîtgagle LmIts,.u aIl e'h'.hae of thei
contitUenit (1ta u lies 1 wh i t now owns or a>heatr

liased on MrIeri'ifgue ch stipjlus earn[ings after
prov1dlung for flxed 1hages wulb116,2< u 1913. and

unl 1914 '1h" (iu"'Ikol .'. , t wl;lt potouil the' 'ur-
plu, e'aînings shoull ib, ie.uud oui fin duîena nd what por-
tlion appl0pIl;ated to) rervswll hi. "lonsudrd by thtv board

whenl th turn armrivs " uneultuon these fliatt'crs, Mr.
Luveit 'Ito previ ut fiu]a-prreheuîsioni on the liart of an>'

sharhoieras arnundvîdall oppsedto avug duVi-
dends cxcei afier uuîAkng ristoalyudeut r-

IMPORTATION 0F CEMENT.

Moiutrciai, Junel r ith.

Inl lineton eith thtr tarif re durtuoln oei enýi1ul, ut wil
beIntrv tn tu 1.e Ili,% Ilhe dut>' whuh I h.uslertfrepe
vailed agis l'nited states (*eeit \%.ls nudel upî.

B.irrels of 35o lbs., at î:1c pr 10o l)s . . ... 3
Bags ~ ~ 4( vauda 0. pe- ib>.>a 21 e . . u

Total dut>' per barrel aigairusu Amevriziin ernent .5j1,~

lnasmu111ch as th(- gleimn as conçudd for the tuei(ý
being ait lea.st, to1 reduve. tht dut>' so percen. thIs would
mniii that 26.per barrcl wvill be reduec(d. Au ilg uh utlthc
prioc of Un'Iiîed State's crenlt at the, fat tori % ioc.) perbrrl
and that thtv fre-ight raite i, \No. we ould h1av e, t flow-
ing: -

Aiericain price pet barrel ai nul........6
Freight...........................4

otal pr....e.......................,.13

Se) fa' r as the 'Mentreail markert is conctrnied, it would seern
that tbis wýould have litle- effect, inaisrnuich ais Cernen11t
ha, beeýn quoted livre aet tht fac tor> at 1.3,5 to 1.45, exclusýivv of
pac kage, and( it is mnuchf moffrt conetat purc hase fromn
maniiufac(turers on the spot thani abroaid. hi just possible,
howrver, that tht, lowevring o! tlie dut>' to ;26c. would mean th(-
importation o! Biriîil cerne-nt i some extent, inasmuch as the
preferenitial wýould redcie tii b>' one-ihird, which would
me'an albout 17c. as agatinst --4. w\hichI bas prevaîiled up to the
present.

It feli ot uinlikel>' alsol thait hoc. at the factor>' in the
Unitrod States, ils an ex(cepîionaïllh Io\% quotation. Sorne quota-
tions are 65e._ and it i- tht opinion o! man>' manufacturers
that with Ilhe aidditioinal demnidi whichi the lowering o! tht
dut>' may bring about, United States manultfacturers mav bc
able to asIc a, yet further avie.Thiis, bowever, nia> be
doubtvol, as, the, over-production in thet United States lis g'reat.

Tho bill to allow the Soiuthern Ni-w F.n<ir~d 'Pil,-'a to
extend its lines te Boston wat; recent>' passed in tht United
States fleuse of Represeniatives.
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THE XONETARY TIllES

WESTERN CANADA LIAS FAILED TO PRODUCE

Roquisite Foodstuffs for its Population - Siiortage of
Poultry, Eggs, Milk and Meats.

Western Canada preserits the~ peculiar auomnaly of a won-
derful productive agriculturae country importing mort ef its
food products. Althougb the prairie provinces bave a most
productive soil, capable of producing neoarly aR kinds of farma
preduc!e, they have net been able, f or the puet ten years, te
supply the demiands et their population, as the single purpese
of the Western Canada farmner seemes te be te produce as much
wheat as possible. Streniueus efforts were made during 191 te
awakien the tarmers te the value ef maixedl fariiiing, and these
bave net yet preved suiccesstul, says a UJnited Stateg Consular
report just iue.This report confirmai the repeated state-
meuts et The MeInetary Times respecting the great ueed for
mixed farmning wbîcbel exists lu Western Canada.

Poultry aud Eggs Imported.
No statistics are avaîlable showiflg the enormous impor-

tation et toodstuffs frein the United States and Eastern Cana-
dian pointsý, continues the circular, but rnost of the poultry aud
eggs uqed ia Western Canada ceine t romn the ensteru provinces
aud the U1nited States, and the larger cities of Western Can-.
ada yearly face a deurth et duiry products. During 1911, the
mllk shertage lu this regien bocamtiie se ucute that the border
States et the United sta'tes were cn ll-1 on te supply the
defleieney. It Is esthnsited that the imlporta of milk t'or Wiu-
nipeg durlnig November, December,Jlanuary sud February
averaged $45),000 a week iu va]ue. Thle Uýnited States was aie
csllied uipen te supiy petatees, ultheough these a.re the inost
productive crop ln Western Caniada, they wçere net raised iu
sufiient quantities te mecet thie demandjr(.

Witb a population of 1,700,000, aeccording te the at censu,14
it eaui be readlly accu freini the figures following that Western
Canada le; net producing enough vegetables, dairy produets,
etc., to aupply its immnediate neeods. I t is dependent upon out-
siders for millions of pounids et bacon sud mnutton, aud for
weekg ait a time the Wlnnipleg mnarket bias been supplied almout
entlrely wltb chilTed mnutten t rom Ausqtrulia or trezen inutton
frein Prince E,'dwardl Island.

Quantity aud Eatim&ated Value of Borne Preduets.
Durlnig 1911l the provinces etMnf oa Saskatchewan aud

Aibeortai produtced 11,141,207 pounids et butter, vaiued ut $2,-
57:3,67 1, sud] 660,725 pounds ef cheese, valuedl ut *84,691, as
comipared wvilb1,6,5 pouinda ot butter aud 1,121,2,58 pouinas
et chevese lu 1910.

The qu'antity and estii,ated value of the creps of petatees,
hay, etc, lu the jiroviin(,es of Muý,nitebai, Saskaitchewau aud
Alb)erta fer 1910 anid 1911 are shoewu lu the fellowlng table-

Quantity, Value,
Cropa 111 111

Turnipa, etc . bul 8,247,00 2,931,000
IIay mnd 'cIover,...tons- 539,000 5,892,000
*sia beets....-..... tons 15,000 7.5,000

*Alberta only.

Sh.Pmients of Live Stock.
While. Western Canaida bas; been able te nicet ini a smal

%va Y t1ie demands et its peeple for beet, the disappearanee of
the, great cattie ranges will seen force the importation et beet.
A largeatunt et mnutten sud pork products are lmported each
yonr froim the VJnited States and Englaud sud from the easternl

arnncssd P>rince Edwurd Island. Alberta did better dur-
ing, 1911 lu itq shlpmireuts ot cattie, and at a meceting of the
liv stock shippers and ruilway representatives ut Winnipeg
luien me the Alberta dlegates showed that at least 30,000
hrend et catti, wevre shipped te British Columbia during the
yeiar, The loss et the expert tradeo wus largely offset by the
rapid developtiient et the home market, and Alberta found more
profit ie sbipping cattie te thje Pacifie coat thian te tbe Atlantic
ports.

Paeking lieuses Net Ernployed te Full Capaelty.
The steady decline lu the number et begs received in Win-

nipeg frei 14.5,269 lu 1508, te 85,157 in 1.911, la meat unsatis-
tactery, lu view et the tact that tbe Winniipeg pue kiug bous1es
have rieyer reevdenoughi animaIs te employ their tull capue-
ity. The price for the year, while belew that et 1910, was
profitable, uveraging $7.71 per 100 pounids. The higbest price,
$8.80, wspaid in September, anad the lewest, $6.85, i May.

The receipts et sheep increased frein 30,775 In 1910,1 te
43,614 lu 1911, but there was ne inecase f reom Western Canada,
as the additional sbeep were brougbt frein St. Paul sud Min-
neapolis. The price averaged $4.80 for the seasenl.

The shîpinent et' herses into Winnipeg for western points
ameouutedl te 26,072 beadp d deerese et 7,499 frein 11910, the
record year. While Western Canada bas -been breeding herses
for semýe turne, the industry bas beeome extensive enly 'witbllk
the past five years. As it requires tour years te produce sale-
able herses tor taerrn or railway work, the first shipmnt et
mgrketable western herses was ready iu the spring of 1911.
IL js impossible te turulsh aeeurate ï9re au te the importa-

tien of herses, but thousands are brougbt £rom. the United
States-each year te work on: Canadian farine.
Production of Mlout.

It la impossible to obtain complete returus as to the
ameunt of flour manufaettired £rom western wheat and shipped
abroad, but 1,430,802 barrels of foeur were exported direetly
fromr the west to foreign countries, as against 3ý228,500 barrels
in 1910. 0f this amount, 24,470 barrels were shîpped te China,
2,620 barrels to Japan, and 500 barre]s te Fiji, these being sent
by way of Pacifie ports. About equal amounts of the balance
were shipped to the United Kingdom and the Continent, the
latter proving a fair market for low-grade fleur. Tbe f alling
off ln the export trade bas been largely offset by the increased
demestie consumption.

Over 1,250,000 barrels of foeur were manufactured by lu-
terier mille for local consumaption. Several of the larger mnille
report beavy sales of mili stuifs to the United States, Ger-
many, RIolland and Denmark, the principal article sold being
bran. Deumark continues te buy bran frem Western Canada
te feed bier dairy cows and ship butter in return te Moutreal
and even te Winnipeg, while the western farmer continues te
assure the publie that it dees'net pay him te feed bran te bis
cows, even wbeu the retail price ef butter is 40 cents a pouud.

Varions Increaees and Decreases.
Practieally ne barley was experteda front this consulat dis-

trict la 191Ô, but the higb prices prevailing iu the United States
during the latter part ef 1911 perniitted the Canadian ship-
pers te realize a good profit after the payaient ef duty and
freight and resulted ln the shipment of barley te the value ef
$315,056. Nearly ahl other grains and their manufactures
showed zuaterial decreases during 1911. The scarcîty of beef
cattle lu Western Canada durinq th8 early part ef 1911 caused
a dacrease lu the experts of bides during that periedx which
was evercome by a great increase during the talI, giving a net
increase ever the preceding year of $221,440. Notwithsanding
the great quantity of fish exported in 1910, the experts et fish
in 1911 sbowed an incrense of $111,594. Materiai increases were
alse neted iu pulp wood and butter, The butter shipped frein
this district is, ns a rule, ef inferior quality, and îla shipped te
the 'United States te be worked over and then experted. The
experts of furs declined $252,576 lu 1911, owing te the large
amounit of furs exported during the previeus year and aIse te
the disturbed condition et the European fur markets.

TO PREVENT PIRES.

Tlie railway commission bas issued an order laying down
the uew% regulatiens for lire protection aieug the hunes et Cana-
dian railways. The new regulutions embody nearly ail the
recommendations et the conservation commission, and take the
place et aIl previens orders et the bourd with respect te fires
aleug tTie hunes ef raiiways.

The reguintiens are as follew:-
Ail coal-burning locomotives te be fltted with specifled

nettiug spark arresters. Locomotive ashpans te bie specialiy
coustructed, preventing the escape et live cea]. ,Railwuy coin-
î,anies te be required te provide locomotive Inspectera ut ter-
minai sud divisienal peints. Those inspectera te examine weekly
the nottinigs and fIre-boxes et esch et the locomotives running
înte sucbi divisional peints. The records kept by thoseinp-
tera to be available for the chief lire inspecters ot the r=wy
sud et the commission.

The railway bourd te employ a chic£ lre inspecter for the
Dominion, wbo will be given wide pewers lu the matter et keep-
ing railway right et way free from fnulammabie insteriais snd
ef requiring the construction et proper fireguards. Fie shahl
aIse prepare each year a detailed statemeut for the ruilway cein-
punies, setting forth tbe measures that they wi]l bie reqnired te
tahie te pevent firea.

Sectieumien and ether emnpieyees et the empanies te con-
stitute emergency, flre-flghtiug forces.

The compunies te be held labie fer losses causcd by their
loromotives where the regulations et the railway bourd have
been disregurded.

On portions et raîiway liues wbere oil locomnotives are used
the regniatiens may be snspended.

Jliilwuy cempanlies shaîl net burru lignite eoalinl their
locomotives as fuel for transportation purposes, uniesa other-
w1se erdered by the board.

Auy fire starting wîthin 300 feet et a railway truck shil
be presumed te have been started by the railway, unise other-
wise preved.

A fine et *100 for raiiway companries sud '*25 for their
employees, ia flxed for contravention et any et the regulatiens.

Mr. Clyde Leavitt, forester et the censervation commis-
sion and ehief ire inspecter et the railway commission, bas
gene te Britisb Columbia, where he will vist the varions rail-
way Iines sud make provision for the entereement et the new
regulatielia.__________

Branches of th
Alta., under the mu
Resetowfl, Sask.,
ct.

Bank have been opencd at
Sof Mr. G. T. Harding,
management of Mr. L.
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DOMINION STEEL REPORT.

Loss Irom Cessation 0! Bounties - Manufacture of

Wire Nails.
The publication of tht anitual report of tht Domniion

.Steel Corporation lias attracteti much interest. This t', thot
first report of tht Corporation or of its subsîdiary, thte- mn
ion Iron andi Steel Company, which has ever appeareti, lit
whîch no portion of tht earnings, so-calieti, wecre due to)
bounties on pig-iron and steel. Neither tht Dominion Ironi
,and Steel Company nor the Steel Corporation, ifor an\ of the-
.other iron andi steel companies have been in th, habit tt
showing the amount received as bounty, separate fromn te
amount of tarnings due to uperations, su that on tht', point
there has always been lack of information,

Although there can be no ambiguity this year on tht
question of amount of earnings due to bounities ont pig-iron
and steel, there is uncertainty in the matter of tht prepaira-
tion of earnings due to bounties on wire rotis, owing to thve
fact that during three months of the fiscal year of Io il, the
hounties continued to be paiti,

Manufacture of WIr. Rode.
However, the amount o f wire rutis produced during tht

year was roughlY 70,000 tons. Tht bounty formerly paiti Wàs
$6.oo, a ton, so that tht proportion for tht three mlonlthsý nurie
which tht bounty was paid would amlounit to about, î,o.
This is tht whole amount that neetis to, be takeni frumi thte
statement of tht corporation to Place the earingb at iock
bottom. As a matter of fact tht earninigs allotteti to depreciat-
tion and exhaustion of minerais is uitra-cunservative, bu that
$ iou,ouo is relatively a negligible amount.

Tht manufacture of wire nails, boits, arnd nutis, anld steel
wire, which the new finishing plant of the corporaitionlI
produce from, wire rods, is calculated to offset consxideraibi
the cut in tht bounties. The wire rods corne in f rom ltt Uniteti
States duty f reé', while the nails, boits, nuts, wec, are
protecteti under tht present tariff. Tht resuIt will bc that
during the current year a large proportion of the output of
wire rods will be further fabricated into a protected impoduet,
which wiil atit. materially to, tht corporatîin's incorne. As a
inatter of fact, Mr. Plummer announced in hi', arnual staite-
ment that the corporation would he ready to, start thte manlu-
facture of'nails within the next few days.

Consumer 0f Lumber.
Another interesting point which lie brought out ini the

statement was, that tht corporation was such li large con-
sumer of lumber <using about 7,000,00Ô feet a year> that it
became necessary during tht past year to purchase the
Sydney Lumber Company, to supply its nets. Tht Sydney
Lumber Company, which is situateti at Dalhousie,' owns saw
milîs, limits, camps, etc., andi is in a very satisfactory con-
dition, with the result that tht corporations directors teti
they have made a very goond investmaent, anti have secureti
for themstîves a sure andi permanent supply of lumber and
tunher for ail time.

As explaineti by Mr. Plumâmer, the anuaI report is more

satisfactory than some of the tiaily papers made it appear
when they first reviewed it. There is nu reason to believe that
the corporation will not tarm during the ensuing ycar sub-
stantial surplus over dividend requirements. This sentiment
was expressed by a director recently with reference te, a
,criticismi as to the narrow margin between dividiend rcquire-
ments anti earnings. Ht saide,- '<We consider tht present
dividenti polie>' is justifiable because of our confident belief
that the tiecreaseti tarnings front our steel tiepartment aire
purely temporary, andi due te causes which are in tht way« of
earl>' removal. We shouli flot othtrwist have thought it
proper to distribute so large a portion of tht earnings,"
As regards this point there is no roomn for doubt as to the
confidience of tht directors in tht companty's future.

som~e of the Figures.
-The following is tht profit andi las anti surplus account

of tht Dominion Goal Company, Limiteti:
Net earnîngs from operations, after deducting

ail mining, selling and administrative ex-
penses, but before charging provisions for
sinking f unti anti depreciation anti interest S2,2 74, 110-54

Deduct-Provision for sinking fun<l anti depre-
ciatiOn ................................. 414,09.58

Balance ............................ i86,îo96
Detiuct also-Intertst on bonds

anti lans.................. 375,897-55
Proportion of discoutrz of bonds

solti......................... 3,787-33
379.684-88

On lo'fr~ ,ok........ oou
On1 om nstk............8~ ~~o

il 1,1f50,000.00

Surplus 3îst Mac,11....... ..... ........... $,870674loO

ONTARIO DRY 000D8 RETAILERS ORCANIZE.

l'le rutaîll dry% gooti- echl.intî.,! naj elz that
tintreî Iqu1rî' ithatthr shld b oieorgniet so

aLs to rclnovt!, If posbe etIntade .vls> thtno xist.
'lhli fir't mtIl-ný3g for ]iis purpos 1101hei ri,( ntly, ini

the board r-11, of"ttretill Meeaî'~s ~ 0 1 f

andi am1Ong utýhvrs thtr (Jlngo a large îiumbr of staple.
a1rticlIes at nu' profit, ani thtc systuir of aIiigdîattna
stores and oitheis sptcialI discount11 by the auacues tel
what is given to th(, legitiinate delrs er iait with.
The dry go"dis9' sectiO of "Tht' Re(talil echn Asociation
of Caaa"Qetis wevil ur.g:ized(, andi ready to col-opeýrate %%ilh thiat (If OnItais, ani it is 11tht intention to short-
Iy have a joint meetuing. Thte foliowinltg offilccrsý were electeti:

Msr.R, .F al_ r chaîrman;ýj M . J. Crottie, first vice,-
chairman ; \. Back, second vice-chairmiani; Il. J. Strong,
'treasurer; W. R. Newmatiin, secretary; Il. King, auditor.

An adsswas deliveredi I) Mr, E. M. Trowerni, secre-
tan', of thlt. Dominion board lof thi, association and every as;-
sistance wil] be offered,( bv& imi to place tht section upon aworking basts! kRgular meeilngs wiil bc helti on the second
and fourth Tues;days of each month,

OVERINSURANCE ENCOURACES ARSON.

State Insý-urance Coznmissiopers anti State Fire. Marshals
have Jrqetiyomp)latined that Ovetr.insuiranceý la reSpon-
sible for a cons-iderable portion of inicendiairy lires. Tht
Montana Fire Marshals offi'ci, has not been, in operaI.tiOn N'ery
long, but ardyit has, discovereti that a number utf the firesin over-insuried building or stocks occur at night andi tht be-
lief is; that there must be a reas:on for it.

Tht departmn't noteti several Iossrs reporteti during thepast i i months where the vaille of the property was consider-
ably below the amount it %vas insureti for, but the department
and chiefs of fire tiepartments can do notbing so long aslocal agents clontinue to oier-insure property simply for tht
extra commiss5ion involved.

It has aIso corne to notice that a number of these pro-perties are usually insured by agents without first makingan examination and 1 belitve this methoti shoulti bc discon-tinutd. reports MNr. G. W. Rief, staite fire rnarshal of Mon-tana, for in my opinion if a person desires to honestly în-sure hîs property, andi tht prop3erty is situat-d some distancefromn the residence, of rht insurance agent, he would no tioubtbc wîlling to pay tht extra expense of having it înspecteti andexamnined before the policy is issueti.

T R E X 0 lq V. or a 'D 'y Pr y Ir v 0

Add Suîjdu., .i Ap ý il t, 11:.~ (~5.9

011 ~ ~ ~ ~ ~ ~ ~ () j>ooi< 't~ .$ ~ o~

Surplus, Màirc.I 31st, 191.: 07,

Dominion Iron and Steel Company,
Thtf1 profit andý- loss and sîl' jtux ça nî.

3 1st Mar, ;12, how:
Net earnîng.jiý, antli intmlfî' 'di îî i

Deuo- ru sin for kn fnt.îsîî

anld

Net eanin ........n....fo.... . . ..... $ 1
5,:9(î

Addil S urpl u s ati Ai, 1) 1 t, 191 .l i,0,35
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CROP PROSPECTS.

Outlook is gatisfactory - Slight Lack of Moisture--
Geueral CondîtUons Reported Good.

11J crossedl the Provinces of Saskatchewan, Alberta and
Manitoba in Canada, and was amazed at the changes whicb
had been wrought there in the last eight years," stated Judge
W. A. Day, president of the Equitable Life Assurance Comn-
pany', on his return f rom an extended tour of the United
States and Canada. "For hundreds of miles we passed
tlirough wheat fields, which, as f ar as thse eye could reacli
appeared to be of uniform excellence and condition. 1 talk-
ed in Calgary' and Winnipeg with grain raisers, grain bu>'-
ers and millers, andI tse>' prediçt the greatest yîeld of wheat
in the history of WVestern Canada."

The fourth tlrahccrop report issued by the statis-
tics branch of the Saskatchewan department of agriculture
states aboutciglit> f*ive per cent. of alh the grain crops is now
in thse ground. Wheat is mnaking favorable progress, notice-
ahI>' since the advent of warmer weather, and is f romý four to
six inches above ground. A number of reports of re-sowing
are to hand.

Damaged Seod Wii Affect Acreage,
lIn each case it has been due to thse use of frosted or other-

wise damaged seed iwhich, lacking in vitalit>, was unable te
withstand the early cold and wet spell. Failure to germin-
atu wa,ýs in some instances attributed to the f act that thse seed
sown had îlot been threshcd until this spring. In such cases
the grounid is beîng r(,-,own r to oats or fiax. This will, te
somnce it, affect -the acreaýge of thse different crops.

There is nOw about 75 pt'r cen-t. Of thse ýoats acreage sown
and theý increcase over last %,car is, roughly estimated at about
20 per cent. About io per cent. of the barley' is in the
grounid and there are indications of anr încrease of about 15

per cent. ini the acreage suV.n to this crop, this year.
Not g uite haîf the flax acreage has been sown and lit is

posbethat this crop) wýili, t)%\ing to the nature of thse seas-
oni, showv a1 marked iras.Sliglit frosits were cxperienced
in) the first part of tise mon)iti but did nxo damage to thse Young
plants. Th'le warmr wcather of last week has caused rapid
growth and with a large amnounit of moisture in the soit thse
grain cpswould mrake pheniomei(nal progress.

Experts State AlbBrta's Crop Us Large.
Prlospcts for a bumllper crop ahi through Soutliern AI-

berta (0111d niot possibly be betcer than they- are thîs spring
i spîte of Uolack LC Of moisture. Agrîcultural experts say
that tise hacsfor tise largest possible yîeld have not been
so goed silice agricultuire came to tise fore in this part of thse
province.'

l'he resulit of the inquir>' of thse Letisbridge Hlerald show-
ed that the ramn has been erratic se f ar, Some districts have
ha4 suflicienit moîs,ýttr for aIl purposes, whjle others have
hiad oniy scattered liglit shiowers. In the district immediate-'
ly surrounding Lethbridge cit>' more ramn would bc 'seicom-
cd. Northecast of the cit>' there have been sufficient rains for
alh purp)ose-s. The samne is true of tise Pincher Creck dis-
trict, while tise Claresholin and Granum area needs rain
50oon. Only scattered showers have been expcricnced to date.
Tfice Black Spring Ridge district lias been blessed with lots
of moisture. In the Souths country rain is needed around

Wrrwhite east of that point, in the homesteading dis-
trict, there lias been considerable precipitation.

In tise Cardsit'on district there lis been ample mnoisture
up to tise presenit.

Along the railway, east to Medicine lHat, tise counltry lias
had heavy showers, andI there is no complaint heard. From
ever>' portion of thse _Magratis district comte reports to tise ef-
fecit that tise crops are in first-chass condition.
Reports Prom Msny Districts.

Gleanings f rom- Calgary lleraid's crop reports 'show thse
crop Conditions cf tire Cowley district is splendid. At Bow-
diii the average condition is good except f ail wiseat, whicis is
patchy somte places.

lugis River conditions neyer better.
Crop conditions promisung at Bentley; prospects never

better a Carstairs. In tise Alex district crops are excellent
and sisead of iast year. Okotoks reports ahead'of last year.
Irrîcana conditions could not be better. Pincher Creek, al
grain excellent. Crops at Crossfield fine. In splendid shape

in Provosit district. New Dayton district will produce isaîf a
million busisels if average conditions. Gleichen f armers
state crops in advance of last year.

Agricultural conditions are isigisly satîsfactory in tise EtI-

monton district. Tise ground was in excellent condition at

seeding; tsere lias been ample moisture and plenty of heat,

resuling in quick germination and rapid growth. Pasture

could not be better. Timothy meadows are in splendid con-

dition, and there are prospects that last year's big yields of

fodder crops w~ill be exceeded.
Tise Canadian Pacific Railway Coimpan' lias ordered î2,-

5oo additional freight cars and 300 more locomotives. Tis

may flot attract more than mere passing attention, except
amongst railway men. And yet this order involves an ex-
penditure of the immense sum. of $ig,ooo,ooo-the freight
cars costing $14,coo,ooo and the Iocomot3.yes $5,Oo0,000. This
is a big amount for any railway-even one like.the Canadian
Pacific Railway-to spend at one time in additional equip-.
ment, especially when costly sleepers and diners or passen-
ger coaches of any description whatever are not included.

Vice-president Bury, of the Canadian Pacifie Raîlway,
in an interview said that although Spring had been rather
backward, it is estimated that there are î8,2oo,ooo acres un-
der crop in the three Prairie Provinces, 2,000,000 acres more
than last year. There are io,5oo,ooo acres of wheat this
year.

Major R. W. Leonard, chairman of the National Trans-
continental Commission made the announcement at Cobalt
that before the end of the year the road would be bringing
whea)t from the West to Cochrane, and then south over the
Temaiskaming and Northern Ontario. He added that the
Grand Trunk is sceptical about this, but that the commission
is satisficd that it will be done, and that the usual conges-
tion of traffic in wheat will be overcome.

Double Traok for Canadien Northern.
Sir William Mackenzie lias announced that the Canadian

Northern Railway will double-track their road f rom Port
Arthur west to Winnipeg. The work will commence immed-
iately, and an effort will be made to have the new line com-
pleted for the grain traffic of next year.

<This will mnean that the railroad will have greater facil-
ities for handling the grain trade.

During 1911, 65,622,481 bushels of Canadian wheat and
1,025,182 barrels of flour passed through the Sault Ste.
Marie Canal.

FLAX GROWINC IN CANADA.

An Ontario correspondent, who read in a recent issue of
The Monetary Times an article on flax, writes that hie las
been raising flax in Ontario for fifteen years, for fibre pur-
poses only. "This year," hie says, "owîng to the high price
of seed, I have planted fifty acres for seed alone as an'experi-
ment, intending to remove the seed and destroy the straw.
Now, as this is identically the samne flax as is grown in West-
ern Canada, it would be an opportunity to have this mnanu-
factured into fibre for spinning purposes, as 1 have a scutch-
ing miii. Should any person feel like making the experiment,
satisfactory arrangements can be made. There seems to be
some who thinli that Western fiax straw is s'uitable o 'manu-
facture înto fibre for spinning. This would have to be attend-
ed to at once so that the noîous weeds and thistles could be
removed from the field.

"In my opinion, I lopk upon.those who talk about grow-
ing flax in Western Canada for seed and fibre together, as
parties flot being ver>' weil educated in the growing of flax for
spinning purposes, and I think that the>' get Ontario-grown
fiax ideas that the same will'answer in the North-West. Now
there is a great dif erence, in my opinion, as we in Ontario
import sowing seed every year from, Holland and sow eighty-
five pounds to the acre, producing fine, siender straw, where in
the West the>' only sow twenty-eight pounds to the acre whicii
produces a tree-like plant. What fiax straw 1 have seen from
there does not look suitable for any purpose.

"You also, mention in your article.that the European court-
tries are looking for our fiai straw, and will say that 1 know
of several shipments of Ontario fiax straw being exported, and
manufactured into fibre and beîng shipped back to New York
for spinning purposes. 1 have a sample of this fiai which soil
for twenty-five cents per pound f.o.b., New York, whereas, the
Ontario flax straw after beîng manufactured into raw fibre
selîs for twelve cents per pound f.o.b., New York."

IMPORTANT COLONIZATION CORPORATION.

An important corporation is being formed under the aus-
pices of the Duke of Sutherland for the further extension
of his ideas in promoting and extendîng the settiement of
British settlers under improved conditions.

The, corporation, which wilI be under the presidency of
Sir William Whyte, will be controlled by some of Canada's
prominent business men, amiong them being Sir William
Mackenzie, Sir Edmund Walker, Sir Henry ^Pellatt, Mr. j.
A. M. Aikins, M.P., Mr. J. S. Dennis, Hon. Wallace Nesbitt,
Mr. A. M. ýNanton, and the Duke of Sutherland himself.

The object is the promotion of colonization throughout
the Dominion. It wîll -be conducted on a sound business
basis, and those investing will be restricted as to profits, it
being the object of those interested only to utilize capital
for the benefit of British settlers. Ail profits above a strait
interest wfll be devoted for the purpose of enlarging the
spiiere of the movement.

Mr. Ernest Devereux, who shortly sails for England,
is organizing the comPan>'.
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RECENI FIIES.

Monetary Times' Weekly Regfister of Fîre Losses anti
Insurance.

Nelson, B.C.-Patrick, Lumber Company's miii. Los-
and origin unknown.

Forest, Ont.-June îo.-Mr. Tominnon's farm blouse de-
stroyeti. Loss, $2,500. Origin unknown.

ParkhiI, Oflt.-June lx.-Miss McMilian's residence.
Loss unknown. Origin, playing with matches.

Winiow, B.C.-June 6.-Mr. J. B. Winiawls lumber Mill.
loss, $5o,ooo>. Origin unknown.

Raymond, Aita.-June >.-Mr. B. Morarelty'5 residence
destroyeti. Loss, $1î,500. Origin unknown.

SImncoe, Ont.-June ii.-St. John's Church, barn, &c.
Loss andi origin unknown.

St. John, Quebo.-June Io.-Mrs. Brourget's residence
destroyed. Loss and origin unknown.

Montrel, Que.--June 5.-Messrs Peckls rolling milis.
Loss, $z5,oooq. Origin, supposeti friction.

St. Catharines, Oft.-June 4.-Mr. Boyd's residence de-
stroyed. Loss unknown. Origin, lamp expiodeti.

Quoeo, Que.-June 4.-Chateau Frontelnac. Loss, $2,-
ooo. Origin unknovçn.

Montreal, Quo.-June 6 .- Bellevue Hotel. Loss, $5o0.
Origin, defectîve chimne>'.

Toronto, Ont.-June 6.-Three bouses damageti. Loss.
$z,ooo. Origin unknown.

New D3ayton, Aita.-June 4.-Mr. E. J. Schoffer's re-
sîdence destroyeti. Loss and origin unknown.

Brantford$ Ont.-June 9.-Grand Trunk freight shedi.
Loss, $2o,ooo. Origin unknown.

Sarniag Ont.-June 9.-Rev, Carter'srsdec. Ls
unknown. Origin, children playing with matches,

HOnsall, Ont.-June 7.--Grand Trunk Depot. Loss,
$2,000. Origin unknown.

Golden, B.C.-June 8-A fire threatened the town, but
the wind held the blaze off. Forest tires started on thle op3-
posite side of the Columbia River and burng-d about 5,0
feet of cut timber, ready for use.

Toronto, Ont-June 8-Hobbs Building. Loss, build-
ing, $12,000; Hohbs *Manufacturing 1Comp)anyý, 000
Scholi Manufacturing Company>, $25,00o; andi Allsop) Pro-
cess Company', $ îo,ooo. Origin unknown.

Prince Rupert, B.C.-June 7.-Tht, foresit t'ires in the
Bulkley Valley' tere serions. Thtre was a lut of farm build-
ings, ha>' stacks, ttc., consumeti by the fiames. Messrs, G.
Drivers andi Sons' barni, stable, &c., destroyed. Lossý, $5oo
Other farmers also hati htavy losses.

Toronto, Ont.-June îo.-Luxfer Prism Comp)any'-s pie-
mises damageti. Loss, $î,xoo. Oirgin, defective, wiiirig.Julie ri.-Stable and ice bouse. Loss, $i,too. O)riginl un-
known. Julie îx.-Dr. Becker's garage. Loss, 3,0.Or-
igin, supposeti titetrie wiring.

Vancouver, B.C.-June 6.-A serions fores,tlire lias de-
vasteti the ripper Fraser country' for a distance of i to miles.
Four railway construction camps andi four engineering -camps
have been destroyed, and also dont damage to two unnamed
townsiîtes.

Portage la Prairie, Man.-June 3.-Mr. J. Collett's re-
sidence destroyeti. Loss unknown. Insurance, $1î,ooo.
Farmers' Mutual Fire Insurance Compainy. Jlne 5.--Grand
Trunk Pacific Railway's round bouse, telegrali dtpartment,
&c. Loss, 850,000. Origin unknown.

BiInd River, OflL-June 9.-The Huronic Hotel tht
Traders Banik office, Mr. C. Rtwitt's ding store, M'essrs.
N. Lesser & Sons', Messrs. Trahan & Menard's general fur-
nishing, andi two barber. shops. Loss estîmiated $îoo,ooo).
Origin unknown. Insurance of about $5oooo.

4b,-
EDWARD PARTINCTON PULP AN4D PAPER COMPANy.

Ont of tht largesît business transactions in tht histor>' of
New Brunswick was closed when .deeds for the property of
tht Gibson Lumber Company> were transferredto the Edward
Partington Pulp andi Faper Compati>, Limitei, whule tht
amount involveti is said to be over two million dollars.

Tht propert>' includes extensive lumber limits and
licenses as welI as milîs, logs andi lumber.

Tht Consolidateti Pulp anti Paper Company>, througli
Senator N. M. Jones, of Bang-or, Mairie, had betn negoîtat-
ing toi take over both tht Gibson andi Partington properties,
but this lias beený abandoned, and Mr. Jones will now be as-
sociated with tht Partington Company as manager of their
pulp interests.

Tht capacit>' of the St. John pulp miii wiIl be eniarged,
and ithe establishment of another litge puip miii on Nash-
waak River, near Fredericton, 'tdili be considered.

SIR THOMAS SHAUCHNIES8Y'8 INTERESTINO
STATEMENT8.

ing his ieietlttutitpr' de.u tht IiC l>.i., in urder
Lü a(tupt a stinilr putln i tht hta of thtc m if u a
nurnheir ctf iimportanti b1i, ilur Ilie addsI lite iltfurma-
lion nhîehfl wîllj bu eum lîi t bh tudet ut thu canl-

ad(ianI 1PaliIt. RaiaumIy, ht lie is ]]lot thinking (if rie-
îîrînig anid Ihaýt he ba a fewý ,cais ut etetita,îe eviLe
lefi In hîmi \e.

Týhgir i> a, pr si tider \%ay tur tht, duublu tiacking
of itht ini huel ut dte raiiybtii agayad Van-

ovr.Sald S-'m Thomasj-i thi(ouletrc.,n î neesitated
patIb heý înereaseýd 1îraflh w%111,1 has b(cit onutwLî luj the
th d iet Iti i l!u(Id Ilug ofepae fe h

Pâaama canal fia', hecîti 1otiee a upen1 furl the use of

T1hat (hi.s u arts (il oti til' uuerakîî ti kh ocky

gunit teugîun or 1.111t ofr thud tht Ih lirt, wîli-
tweenKamlups ad Tî1 e is, tu bie reueditn frolil

Vantuue klu tort o[ll11 d, .t dîoah t 1.,.5 mîs Tht dts-
1rî t, îs k\ona N . ý-, ilid l oi, un lu tll' Inusi tir it (Is-

t ont uit tt hui tî lu prî,tnsu î il musîl' be
pâtroid tuutati iiiide lu tuaîd a(Jatsthdags

lie maiido arrangemilent wîî thtýýIl 1 lititî'ih AdîllLtttaî uttrît
ilhc bildili " ut u tasi Aîýiîttî lîner uttt rîrtpe,
for servî(e b11we 11ve1iu mudCîaa Ttsî~ il
be buli In 1ligi.and ai1d n%1 ii i hi onli th' lillie ut tnl u\ý stnîtl

steams tps îî btitg ubit t1ît telor th'uiptyttlie
P'acifie route. They at t adiy cuf[ube îto ciser, Iri

cae t %%isî> hîhnl:t~y4 ut Aitîîus th 11u1\
diffrt.ne, u Lî asapperant t' cut< eîîe , Ilit flhc

strsil tht vesieIs gir lot ruzdaltri tht ofaîe Illth

Tht e rk t sir Thks t dirifc gîvett Jui lý be-
tore, lamidung t lu c tht o1 pat> u il rti', t.ufatîurei (1 s wýho are
vlýtsîtig anda aid %%ho ai out on thr sarwe buatI, ilre t
mlore T11a11 iIcuters unttg lu ht %er' rtsdea disý-

cussion liîh a, bc(en gtoîng oni f romi tintelu Iotîtie cntnt
înig Ilhe B:r1tîs1 srieeu t SirToma Sauitt'','sviw

wiiI flot be hcoedb certat lassesi Candabt het
%%ilI havc Ilh, -iLsa(îticon of knoiiît 'rg thait tht. majur1oit>' of
Cariadians wî1I ge ufiîh lit. Ilrtepest a vtw sni

paîhetie_ 10 anl iiereaýSedprfrec If) t1(t mtiteri ()Ill y.1Hft advis",d ttvîslr \,i luti di stulsa with Mr, Foste r itý e us-
tlon of obt a 1Il ig l artger taitJiconcess(ilon s for 11111 11%1 i Man -
f acturl ts. T'hcen ais nueaon for insutan1e, u hv miort
British (ottuit( ludso i ul eter ( anada. l (Iî : I
Ain flot an IIIut be lvrit, throryý ttl %\o Iihuildl ask
a 'osdrîo or any1 (ucsoif utllL that nare. magie b]w
us. I amn ver>' sure1 Ihat if that sort of rfla11nht ' onc
establisîr1 bewte Great BnlitainI and Caadsuwhcnc1
sions as Great Britain cati grant andi as AV niat ant, .%ill
renadi>' be rciçnide1[." iehouiglt threnee tan>' Iunes be-
sides; coiton \01](h Ilhe lritishi maufcurrsuld suIppi>',

pariclar>'if t1hey couldfobtini more. favorable tariff arrange.
ments.

FIFTEEN MILLION BSHEL8 REMAIN.

It isý estimiatet ini officiai irlsthat there li about 15,-
oooouwo bushels; of grain in thtg ýouitr\v vet to bc marketed,
ani thait tht- io0 per cernt. iras in a> andi Julie shi-

men-Its of grain wiii le dupllicated.c for- thle iext Ino or three
rnionîhsi, unflii tht( conitry comiple>tel\' rcoters from the cffgds
of List witrsbiockadeý1. Whren tht final rt-turnis are in tht(
trop) wiii bhe in excess, 0f tht '()Io h1ar-ves by 75 p)erl cent. 'fli
vasîneaes of the trop in]crea.se in thte Wesýt Lnd of the probleml
of an acclerating demnand for more transportation facilities is
iniduc.:îted hy thç' crtîp returns issueti to-dayN b>' Mr. G. F.
Stephegn, general freight agent of thte Caladian Northern

ewentht, dates oif Septrimlber tsIt anti 'May' 3151 a total
uf 147,ti29 cars of wheaî wýere bandird b>' ail the railroids
o)peratinig in the grain-carrying bousiness of Western Canada.
For a sîmilar period last year onl 80,664 cars were handieti.
This shows an inCrease in tht ont year of 66,905 cars, or of
83, per crni. Mr. Steplheni points ont that May and June ship-
mnent-, on his own andi ail roads show great increases over
those of previous ytars.

The name of the Tate-SeiIew Motors, Limited, bas been
changredti1' Tate Eiectrics. LimÎteti.

2431
june 15, igi2.



2432 THE MONETARY TIMES oum88

AGRICULTURE IN NOVA SCOTIA.

Its Needs and Proposed Developments - Sonie Inter-

esting Proposals--Sheep Industry is Neglected.

Nova Scotie cen be made the best dairying country in
North America. Splendid crops et bey, grain, rootsf and green
feeds are raised. Eliglicat prices are always obtainable for milk,
-butter and cheses. Thore ara ne botter grazing lands in North
Americe, Nova Scotian wool la suporier to ail other Ainerican
wool. Shep ownars are realizing 50 per cent. on their original
outlay Ply oe million acres et land net yat pleuted are
anitabi for ercharding. Thase statements are among the con-
clusions in the report of Mr. Arthur S3. Barnstead,, Secretary of
Industries and Immigration, et Nova Scotie. The report is e
comprehieusive, ene, 'and deals wlth theaedvartising whlch has
basa carrîed on, and wlth the practical efforts uow being put
torwamd te secume the fulleat developmnent et the province.

"The geverninent ahould take stops te introduce expert
agicultumiets, sey, freom Denmark, like xuy friand, Mr. Laurie
heIon, and distrÎbute themin l strate *i spots threugbout the
p rov in es 11la the proposai ef Mr. A. racter Cutten, wfhe turtber
aay's: 11eimon, by their scientific methoda and contagions
exemiple, would £ire our fermera with the ambition and furuisli
thein wlth the metheda ef succeas. What is the use ln geing
west with the semae unwise mathodEr as rulined the seat? There
are now more vacant fermae lu Manitoba then in Nova Scotia.
They have been. scoehad, by ignorant settiers, and the whoha
west will aIl tee, soon have the semae dismal &tory as the east,
uniesa wlsdem 'a ways ara learued.

Nceaasary Assistance for the FarMr.

"îGanemeus and judiclous govarminntal assistance la naeded
for tha fermier. The Dauish goverumauzt maltes Icans et easy
lutemeat te expert, worthy farmars, on first mortgage. -They

algo helip studenta, threugh egmîcuitumal collegea, turnishîng as
niuch as bait their expeuses- Preiuma are given for excellence
lu products, andf exporta are strictiy guarded se that nothing
slheddy. passes to foreign markets. ln sbort, the Daniali gevern-
ment stands bahind the fermer.

11Our feurmnera muat adopt tha principleu et ce-oparatien and
education if they are te eucceed. Theme la muai food for
thouglit on thîs point in the report ot the special committae et
the C1anadien Peouse of Cemmeus, la 1907, te whom 'sa retemred
the Act respectlng industrial and co-operatIve societies. Earl
Grey, then l'realdeut of tha International Co-operatîva Alliance
aud, pembaps, the best expert on the subjeet in Europe, volun-
teered te give evidence bat ere the committee, and Deumnark
was the country ha bld up as wveIl nigli ideal. Hie said that
it wias by co-eperation sud education that Deuimark made a
successaet home snd sacured first place for lier preduets ln the
markcetg ef England. Deumiark le oui>' twe-thmds the siza et
Nova Scotia, sud yet it lias a population greater than Ontario
-nearly 8,000,000. Of the 500,000 familles in Denmark, 200,-
000 are mnembers ef co-eperatîve socleties. Their butter expert
te England sIoe avarages about $13,000,000 yearly.

N.4d for Farm Loana.
"Soins iens slould lia adopted te help the fermer with

little or ne capital te gat a atart lu the province. Whlle lu
Sydney a short tins g o a insu came te me and said hae kuew
of aScotliman, a skillad market gardener, who would lika te
know if there wais euy way ot gettlng a loan 'whemewith te buy
a 3mail tari somewhsre near the city markes. UnIse ha
could get a stert lu this way hoe would have te go lute, the
mines te worlt, althouh lie did net wsl te do se, as ha lied
ne liklug for aucli work. I lied te admit that I did net kuow
et any way et the proeut tume whareby sucli a beau could be
obtained. This man clalmed lie knew et dezeus et farinera whe
are wemking to-day lu our mines and industriel plants who are
firat-eas agrieulturlata frein the Britishi Isbas, and who weuld
lika te tae up farmiug, but owing te back et capital lied te
eam s living et tar babor. My informer la au official for
oe et the big industriel cempaulesaend kuows porsonally a
number ot these tien.

Sheep, Rsisig la Money Xsking Proposition.
"An industry that le not recelving the attention le alioubd

la the sheep industry. No ethar stock kapt will give the f ariner
botter raturas fer the meney inveeted, yet the number ef these
animais le on the decrease. The principal reeson given for
this state et affaira. is the dog nuisance, bu t that explaustion la
net satisfectory. There are ne more doge now than in former
days. Thora, is ne more danger liera fri-nt doge tien lu any
ether country. Woel commande as good a pries as evar. The
p ica et lsmb lias douliled lu twenty years. Mutton la a great
deal higlier lu pries, and la greater demsnd. It dos net ceat
muci te atart s good well-bred flock ef sheep. Thmough the
eastemu part et the province, thaee are theuseuda ot acres et
land wail suited te alieap raisfing The cemmisaleners appointed
te investigate the shaap îndustr;y et the Dominion have coin-
plsted tbeir labora, and hava isaued a report that ayone cau
get by wrltiag te the Dapartinent ot Agriculture, Ottawa. It
ratera te Nova Scotis.as e country particubariy well sdapted te
sheep raIsin g as a mouay xnaklng propositien.

"It wIil be geuerally edmitted that lu a cemperiaen et the
actual preductivaness et tic soil et Nova Scotia, with that et

any othcr part of the North American continent, the resulta
are very gratifying. We have in every county in Nova Scotia
large tracts of very fertile lands, that are well farmed and yet
we have mnany acres of valley and lowlands that have as yet
net been put to any agricultural use, where thousands of feai-
lies £rom the over populated districts of the mother country
might, ini place of ramaining in povarty and wretchadness,
locate themselves with every reasonable prospect of raising
abundance of food and of being otherwige rendered happy and
eoinfortable. The great question is, how are we going te reach
these peoplet The greatest obstacle lu the way of emigratI9n
to Nova Scotia up to a short time ago, was the want of system,
on the part of the governments. 0f recent years the Dominion
Government lias almost worked miracles by makiug known the
advantages of the western provinces in consequence of which
Western Canada bas received an unparalled stimulus through
its instrumentality, while the Lower Provinces have been ai-
lowed to rexnain comparatively unnoticed.

VANCOUVER AS A GRAIN PORT.

Board of Trade Sends Information to -Minister of Com-
merce-Wheat and Oats Handled Despite

Lack of Facilities.

The Western grain route is having the Dominion Govern-
ment s attention. Mr. Poster, the Minister of Trade and Comn-
nmerce, hias asked the Vancouver Board of Trade to supply hlm
with information as to the extent of exporta of grain through
Vancouver in the lest few years an. the countries to, which
cerels had beau shipped; the prospects of these exports being
increased, and what there is to indicate that the grain for
European markets.will be divarted to go through the Panama
canal.

The information which the seecial cemmittee of the board
of trade hias seeurad is aubstentially as follows: That duringr
the last three yaars there hias been exported truh the port
of Vancouver, notwithstanding the tact that thrgare preti-
cally no facilitias for handling grain here, and the raiiway
rates te this port are high, about 7.50,000 bushels of 'wbeat and
500,000 busheis ef oats. AUl of the grain was sacked. The
wheat went chiefly to Mexico, and the oats princlpally to the
Philippines, elthough there were muiner ahipmeuts to Chine and
Japan.

Bhipments WiU Inerease.
The indications that thesa ahipments will increase are uum-,

erous, the completion of the Granda Trunk Pacific, the Canadien
Northarn and the practieally new main Jiue ef the Canadien
Pacifte Rallway double trac ked with gradients equal te and in
places botter than those on the prairies, will give the ame rail
rates westbound for the sainedistance as the present eat-
bound rates, working eut to a reduction of from 25 par cent.
te 33 per cent. of the rates uew in force.

With the completion of the Panama Canal thara will also
lie a large dacreasae in the distance te Liverpool freon Van-
couver, the presenit water route being about 15,000 miles, while
with the canal open for traffic the distance wilI be brought
dowu to hisse than 9,000 miles, which, with the added tonnage
whlch will lie regularly makîng Vancouvar a port of cahl, in
addition te the tramp tonnage availabla, wîhi give a correspond-
ing decrease in the water freiglits.

Eastorn Outiets Cannot Handie.
That the Restert. rail outlets are incapable of liandling the

grain la sfhown- by lest fall's experiance, whern over 15,000,00o
buables of Canadien. grain were dîspatched by way of Duluth.

Prom the' * qries made by the board 's committee they
believa that the future rail rates from points lu Saskratchewan
and Alberta wast ef Moosejaw te Vancouver should appreximate
fitteen cents a liundradwaîght, or aLine cents a bushal as coin-
pared with the tweuty-three cents a hundredweighit or t ourteen
cents a' bushal now in force. Ocean rates t rom Vancouver te
Liverpool via the Suez Canal or around Cape Hern for the lest
three years have beau froin twenty-five te thlrty shillings per
long ton. With the shorter route te bie provided by the Pana-
ma Canal the rate ougbt net to be more than twenty shillings
parl long ton, or thirteen cents per bushel, or a total charge
agaluat the grain frein the point of production on the praiie
te the consumer in Great flritain or the Continent, tlirough the
port et Vancouver of twenty-two cents a bushel.

Rates on Grain.
The praseut rates on grain frein the prairie provinces l>y

the lake and rail route via Fort William amount to frein twenty-
five cents te twenty-six cents par buahe], and the all-rail or
winter routa, which most ot the grain has te talie owing te
tli« short paried of navigation on the Great Lakes aftr the
liarvast, bias a rate et tldrty-six and thlrty-seven cents. Stor-
age charges durlng the 'winter menthe on wheat amounts to flys
cents and more wheu kept waitlng shipint. If it was shipped
tlirough the port ef Vancouver there would lis ne storaga
chargea practlcally, as the Port is open the year round, and
thers would be ne cessation ln tlie movament ef treiglit owing
te the closing of navigation freim iee.
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INTERNATIONAL NICKEL COMPANY.

Valuable Canadian Hloldings-Steel Industry Conditions
Reflected ini Repors-Motor Vellile Industry

and Future Returns.

The International Nickel Company was incorporateilar
30th, 1902. The companies owned by it are Orford Copper
Company, Bayonne, New Jersey; the Societe Miniere Caie-
dlonienne, New Caledonia; the Canadian Coppier Company; rte
.Anglo-American Iron Company, the Vermilion Mining Company,
and, as well, At has a controlling interest in the Nickel Cor-
poration of Great ]3ritain.

The American Nickel Works, formerly controlled by the
international Nickel Company,, bas been merged into the Or fo rd
Copper Company. The company and its subsidiaries are en-
gagea in mining, smelting and refiuing nickel and copiper ores
and oelling saime in the forra of ingot, sh®rt and eletrolytic;
they aiso manufacture cobalt and nickel salts. The comnpany
controls the process of manufacture of what le namend ' Morel
Metal," a natural alloy of nickel and copper produced fron iIt.
Canadian ores.

.This metal combines the very high tensile strength of Steel,
with the ductility of copper and is non-corrosive. This metal
Le supplied to the trade as castings, rode, sheots etc. Varions
properties belongn to the International Nickel Company in-
ellde large deposgits 0of nickel at Sudbury, Ont.; smelting planta
at Copper Clifi', Ont.; extensive water power plant capable of
developing 10,000 horse power, at High Falls, near N.ýaira, ont.,
title to wbich is vested la tbe Huronian Company, Limite(];
extensive rellnîng and separating plants at Caniden andl Con-
stable Hook, New Jersey; and wareliouses at varions points.

income Account Includiag Constituent Campantes.

The company 's statement for the year eaded March 31,
1912, has just been issued. The income accomnt, ineludiag con-
stituent companies la America compares as follows:-

1912. 1911.
Earninigs ot constituent companies .. $5,019),7031 $5,2 075 2 1
Other incone .. .............. ... ...... q,283 49,4 16
Total incoinO........... -............ 5,088,96G 5,(6,9381
Expenses, tax, etc ................... 22 2,553 2,28,06i4
Net încome .................. ...... 4,860,413 02,4
Interest, siniking £und, deprieiation,

'etc. ........................... 1, 28q4,453 1,253,274
Surplus. .................... ....... 3,581,964) 3,775,600)
Preferred dividende .................. 534,749 534,748
Balance .for common. ............... 3,047,211 3,240,852
Common dividends................. 2,143,412 808,778
Surplus ... ................... -....... 903,799 2,432,074

* Equal to 26.3 per cent. earned on $11,582,626 commuaio
stock as compared with 27.98 per cent. earned on trame amnourit
lait year.

The profit and loss laccounit f ollows.
Profit and loss surplus April 1, 1911................*3,354,036,
Surplus for year eaded Mardi 31,, 1912. .............. 901,799

.Total surplus .................................. 4,257,835
Miseeéllaneotis deductions ............................ 19,741
Deduction for depreciation...................... 30,0

Total dedluctions .......................... ».....319,741
Profit and loss surplus April 1, 1912 ................. 3,938,0931

General, Balance Shoot Shows.

The general balance sheet of the International Nickel Coin-
pany and its constituent comnpanies ta America as of March 31,
1912à, compares as follows:-

Assets.
1912. 1911.

1'roperty account ana constituent
comrpanies .................. $26,191,764 $27,262,138

Advanced Nickel Corporation, Ltd. 175,571 168,295
Advaaiced to, Societie Miniere Cale-

donienne ............ ......... 110 20,252
Dieferred charges..................23,277 11,692
Stocksf and bonds sundry ýomnpàniese 19,710 47,649
Inventories........................ 3,263,108 3,033
~Accounts receivable ................ ,354,733 980,954
Bills recesivable.................... 50,000 25,000
Advaniced for interest, insurance

and tax ........ ý......... ...... 49,915 ý39,167
Cash .. ........................... 3,854,177 2, 852, 102

Total .............. 34,999,355 $35,310,564

Liabtilties.
Commuai stock ................... 11,582,626 $11,582,629
Preferred stock ................... 8,912,626 8,912,626
Miscellaneous funde .............. .. 41,079 1,234,863
Bills payable .............................. ...~Capital stock constituent campantes ........
Bonds. .......................... 8,162,154 8,475,154
.Accounts payable and payrolls ....... 744,798 1,025,630
Acerued taxes ...................... 76,378 71,012

diý idend du .une ..Acc-rncd, init, uni, '1 co ..
Preferred divien du :M .
1 rofit an Il, .ois srpj, ls

2433

l~ 12.
~l0,767
226,146
133,6i7

3 93'~ U~3

1911.
228,886
303,055
1:43,687

3,354,035

Toa...................3,>35 l3,1054
Accuimulatitng Bonds to Meet Sinklng Funid Requiremnents.

1'eietA., oel a jh ulo~ ut' accuînultllatlng
Intenatinal -Ickltout bonlds tu m fuiture sink1inig
tudreuretniý is îl lcing c ,Itinuiiid. 4 n Mre 3i1, 191l2,

Iluring, the ficlycar iluet lodtheusaiftryon
dlitionis ta1iinig lin til t, e ndsr in th Unte ttaes
anid w ich ere, dietl efet ythre lesndudenandl for
thie coî~n sproducit lin t1lis flld, reuîdin tlhe earinigs; for
this year beinIg sliJghly loss than thet lircoviouis yea:r.

ill t0Woe lic-ie uf cosmto ... th, lonan 's pro-
dueiýts, the. denndi -as exellentl, ai in] tbcsc. Iiues. thlicea
4cun'isuito noý1,11 ,I l'te dui l lrinilg t I f prexNio(ns t wo) ycrs 'ý I1ii coniued, andl
inldiclites thiat theiqse flelâs4 are constan4t ý l1YVX expa 1inIlg. '11e stcady']
growth of tlie iinotor vebiole býusiniess, byoth for ploasurg- andi
transportation, and the ls joicy o tbio iairsin ning a
suplerior gradeo of telfo'r the o imotan parts of sncb
Velhices, alud thre studyv tiat Is boinig givnI t'y tho enîer in
t1he tranporatin b sis towaý;rds scuring moe uitablo1
matetriail f or extrenivly sever erice, 11h oitb hav lan unli I-
portant biearing ulion e-xpanJd in tlie Iidl of ccnun;to of t Io
comipany '.9 prd u c t, e spee ý-iaI11 *y \wi tbI th 1,eiri od1 of rc.ieeeo

acitl the steel industry nowv appa-;rett
Monell Metal Busues.

Durinig tie year the Munieil meital buinesws ini rods, het
and for caisting purposescntne to eelpandcosierbh
p1rogress' basl beOIn mladt ini expaninlg tlle fiel d o f uIsefuJjln(-i-s uti
ti artic-le.

The beoth-r conditions thiat baýve beui o iiine i b oîq,er
mlarlbet, esîeialydrilg th. ilter part utl 1,11 yeazr, suld 11w
likelillood ot thecir cotnunoimrilg thio prsu ear, Sbldtii

bereferred te,
Wev artil i1 cuntinuIing omir polieyv of îlauLltinpveît
and devlopulet. 1t Coppe Cîi pe evry possible opr

HALIFAX 13 A PROGRESSIVE PORT.

(StaffCrrsod c.
1tialifax, lune litîb,

Sincc th ilo.tl tair 1 -ounnvnc ,ri1 ll L 1hi el la r
trips tei tbc eaeu of Novai Scotia ili he Ii.I wbs l bouses5
have rcpuitcd tradce biîîsk; iI 1aIt1, theý fruight oiffvring bas
been mor<tiiti .h.i, tout C eop41 . wîîb. Tht nlcc's
for direct 1olnniato bt-twcc tiis (m nd ;lt hc Magdalen
Island', has beeni shoi\ ni this, qlring, ible ceng -,rî on of
frciglit ajt Ilicto h411avinlg bot-n great The iogestioni con-
tinules at the termninal piers, and the aoun of frcighit
handlicd duiing tht- past wmu1tcr \%Ill exedthat of last
wvinter by oooc tons atl th, tr inal irs aoe.At Rich-
rnond, thoughýI thj, ne regîhid, comilplcted in De('clmber
Ilas. ive oereif tho l.facîbties wcre aLltogetheur inade-
quate to cpwih tht- tonna.ge that prevaiilcd.

Twýo nw% linor', o! teae' -,Il Ilalifax thil port of
caîl duing.ý tht-. wînter of l'JI] 1', and twýo hiitonl es
are booikicd f,,: nxi wîNitur.

Much mouni w1 il.esoti .m,11 uut "Ili- t tv during
tItis year. ln iddo to, thlt, ,, ,, tb t ther govrunment
intends si),nding onT îcrindii' fai iîà, S, is b)cin
spi nt on iminigl ationi ind quarai titi-, fýil tic,. and the
mninister of muilitiai, ulhen lin lal1ifa iut u, tly, smtd 100
000 %riuld bu Sp lit on1 th,- fortifications oi tht- port. 1That
the dr y dock xwil] bc cxinded anid u adso! $îoooowll
be spIenJt Iu tis Connection i5 a ssulred;i thc AVadia Sugar
Refinîulg Compau Iîll exped tm~o ooot elc the plant
and buildings de-stroyecd by ire For the first six months
oif this year building permut i hlI probably bcu2oo if
excese of thc saine pcriod of Li'st Icr,Th- lialitax 1-l ctiric
Tramwvay Compai.ny is speniding $moo,oo)o in doulc-tra-kintr
and extending the tramr-car sevc.Tht- city will SPcnd
*50,000 on an incincrating plant, $ionooo for" water exten-
sions and reservoirs, and about $100,.000 onl s "we(>r exten.
sions. Thec governoirs of Daîhousie- lJniversity have already
ratst-d nicarly $.300,o:o in connection wýith their canlpaign for
$400,000 to expendi on StiudleyN property, acquircd by- thcra
hast faîl, Increaises wlerc generall duriniý Ill[t in the varieus
departruents of the business ef tic port, as thc following
figures show :

1910,
Shipping tonnage..........2,342,463
Number of vessels entering. 4,526
Customs receipte................1,691,145
Immigrants enterîng Canada ... 56,940
Exporte;. ........ ......... ...... 1$, 595,755
Fisir exports........... ......... $4,5 56,7c»

1911.
2,479,029

4,926
$1,998,135

63,086
$12,514,420

$5,291176()
And the ci'ric assessiruent. which in loto was $28,651,050,

had increaslrd in igir to *29,104.750.
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LIFE INSURANCE BY-PRODUCTS.

They Crown the. Business With Dignity-Impet ,us to

IIealth Conservation and llygienic Reform.

TIhe hy-products of life insurance was the subject of an
address dchivered recentiy by Mr. Alfred Hurreli, Attorney of
the Association of Life Insurance Presidents, before the De-
troit Life Underwriters' Association. "The by-products of
life insurance," said Mr. Hurrell, "all belong in the unad-
nuitted assets schedule. They do flot represent a measurable
money value. Neither the field force nor the home office staff
can capitalize them for their own immediate financial advant-
age. They are, however, certain, valuable and inevitable, and
crown the business with a dignity which should be the in-
sýpiration of you whose special duty it is to enlarge the circle
of its influence.

"We have often heard the expression of late that insur-
ance is one of the adjuncts of governinent. 1 confess I have
not been able to see clearly just how this was so, unless we
concede the socialistic doctrine that all people by inhierent
right cani demand support of the governirient, but 1 can see
very clearly where as a resuit of the billions of insurance in

force, a great strain will neyer corne uapon the govemninent,
which otherwise might if life insurance were unknown.

industrial Assurance HoUpe Indpendoflo.

"We have but to look at the three and a haif 'billions of
industrial life insurance in force for the simplest illustration
of this truth. This immense sum of insurance is, as you

knowv, carried by the p:oorest and most humble of our citizens,
and reýpresents substanti.ally the burial fund of those who con-
tribute to it. Its existence is evidence not only of the desire
of millions of the working classes for a decent burial at their
ownl expenise, but to a large degree it is proof positive that

the mnunicipalities throughout the land will not have to of-
ficially lend a hand when any of these policyholders die. In
so f ar as this is so the tax payers are interested in that they
avoid this expense which in thousands of cases, but for this
insurance would faîl on them. Furtbermore, every f amily
that escapes the humihity of a pauper or semi-pauper burial
of one of their number, lias estaped the open portals of the
way which casily leads to social anaesthetic: and utter civic
irresponsibility.

"'Not the least, also, of the results of the payments to
benecficiaries of the ordinary policies is in the relief, which
,ften turnes cornes froin the keeping of themn and their depen-
dents froin the alins-Itouses of the land, and so firm the
public support. Besides this, when a farnily of children is
lef t in such circumrstances by the proceeds of a life insurance
policy that their schooling can be continued, the resultant
superior citizenship and gain to the state is to be credited to
the system which maltes such advantages possible. The samne
tb.ing rnay bc said concernitug the conserving of the health of
thousands of young people, who miglit but for the proceeds
of life insurance policies have to enter the lists of wage earn-
ers before their years of adult strength were attained.

UnJust and Indfeonsible Burden.
"Last, but not leait among the advantages to govern-

ment, us the twelve millions which the if e insurance comn-
panies pay annually in taxes. While this item represents a
most unjuFt and indefensible burden which is placed lapon the
savings and thrift of the people by easy-going. thoughtless
or prejudiced legielators, to the extent of these payrnents, the
people as a whole, are saved what they otherwise would have
to pay for the support of their govemniment, and so even
:hough not namned as sucli in the policies, are the beneficiaries
of the îf e insurance systein. The tax on hf e insurance is
but another example of the thyifty carryinz their own burden,
and that of the improvident in addition, but its xnighty con-
tributions to the revenues of the government even though paid
with a protest at the injustice of it, may welI be counted as

one of the important incidentaI benefits the body politic de-
rives froin its exist.ence.

"And when we are considering the effect of the develop-
ment of if e insurance on the people, aside f rom the benefit
it'is to thern in their organized governmental capacity, let us
remember the great impetus progressive if e insurance has

given to health conservation and hygienie reforin. It is a f act
that any movement for the ixnprovement of the race or for the

development of a principle is more effective and productive
of better permanent results, if in it can be united philanthropic
desire and selfish interest. If that organizatiou is xnost
efficient which combines good business and aiso real altruisn,.
then indeed is if e insurance entitledto the premier Position
among the benevolent institutions that niake for civihizationi.

In its constant desire to improve returns to policyholders the

coinpanies are in effect submitting everir comrnunity to the

inspection of their medical departinentS.

"ýNot only are the indîvidual risks examined, but the
mortality -experience of different sections is closely watched,
and when it is abnormal, and continues so in any one place,
self interest dictates the withdrawal from that field, or eni-
forces there a hîgher standard in the selection of future risks.
The result in either event is to put that community on notice
that it is below par, and to maintain its reputation, and there-
fore its natural relation, flot only xxith if e insurance, but with
other interests and people, it must look to and cure the cause
of its diseased and unhealthy condition. In doing this, local
authorities naturally have the intelligent and hearty support
of agents and medical exammners whose material interests
directly suifer fromn such enlightened boycott. The resuit is
that reform does take place; water supplies are puarifled, milk
inspection becomes installed, sewage is better disposed of,
ordinances are tightened, laws are enacted, and better en-
forced, health oficers are helped and the community, the
whole people benefit.

"Add to this the efforts the companies are making along
the lînes of intensive cultivation to advise and inspect their
policyholders to the end that life may be prolonged, and one
can readily see that in this effort t> eliminate loss and so con-
serve financial condition, life insurance is a potent factor in
the improving of hygienic conditions and the upbuilding of
the race. This is indeed a hby-product of which the institu-
tion may weIl be proud.. And the best of it is that we have
but begun along this line, and may expect as turne goes on
that cornpetition and business necessity will lead to stîli more
practical resuits in this conservation movement. From the
point of view of pure self-interest, one of the developments of
the future must bie in the earnest co-operation of the if e corn-
panies with every effort of the people and their organized ini-
stitutions, to prevent disease and better the health of the
people."Y

WESTERN CROPS, COMMERCE AND CAPITAL.

(Staff Correspondence>.
Winnipeg, June ixath.

The fourth Canadian Pacific Railway bulletin shows an
average of from 95 to îoo per cent. of the seeding completed
in Manitoba. In some of the northern districts of the pro-
vince, however, only g>o pen cent. bas been finished. In

Alberta and Saskatchewan there is'fromi o5 tO 100 per cent of
the seeding done. In some parts the grain is now three to
four inches high.

That Ca:nada, and Western Canada' in particular, is be-
coming more and more popular as a field for German trade
activity, is evidenced by the fact that the hotel registers show
with more or less regularity with long naines of difficuit ortho-
graphy, borne by tourists and drummers froin "Deutschland."P
Interesting and instructive conversations have been held from
time to tfine with intelligent German trade representatives,
and froin these it bas been learned that the sphere of Germait
commercial venture is being enlarged yearly. Drug sundries,
toys, pencils, drygoods, hardware are only a few of the lines
subject to Germu innovation. During the construction and
since the conipletion of the civic power plant and the locks
at St. Andrews, several German engineers of considerable
repute have visited and inspected these works, and have ex-
pressed deliglit and surprise at the magnitude and modern-
ness of these undertakings. The Germhan invasion into the
industrial field and the success they have enjoyed goes to in-
dicate the great void between the demand and supply of home-
made goods in Canada, for which the unprecedented growth
of the West is largel>' responsible.

A subsidiary company of the New Era Transit Company
of New York and Buffalo is being formed in Winnipeg to
to operate in Canada. One thousand acres have been pur-
chased outside that city uapon which will be erected an ex-
tensive car manufacturing plant besides subsidiary conceruis
which will produce motive pow-er.

Mr. E. F. Hutchings, prosident of the Great West Sad-
dlery Company, has returned from a. visit te the branches of
his cornpany at Regina, Saskatoon, Prince Albert, Edmonton,
Calgary, Fort Macleod, Letblbridge and Moose Jaw. Hie says
that in all his experience, and h'p had traveled over the coun-
try since the railways were built, nieyer had he found the
country s0 prosperous or the crops loolcing so well.

*A party of Eastern financiers, representing a buying
power of about $ 2,000,000, was in Winnipeg this week en
route to inspect Western agricultural lands and citv properties
with aview to investment, or with the purpose of extending
and developing their business relations in Winnipeg and the
West. Another Partyr of seven Scottish agricultural experts,
visiting the West with, the object of reporting to wealthy Eng-
lish and Scottish investors, werr entertained by the city and
provincial goveruments at Winnip-eg. and shown points of
interest in the citir. Tt is understoo<i that this visit will lead
to the purchase of several i,ooo-acre farms.
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DOMINION STEEL CORPORATION, LIMITED

'PrIoceedngs of the Annual General W eefing of the SharehoÏders at Montreal, June 2th, 1912

The. Annual General Meeting of Shareholders was held
pursuant to, notice at 185 St. James Street, Montreal, on Wed-
nesday, i2th June, i912. Among 'the shareholders present

Sir Wm. C. Van Horne, E. H. Lemay, Tancrede Bien-
venue, H. J. I. O'Heir, Wm. McMaster, Col. James Mason,
A. P. Ritchot, E. C. Norsworthy, J. K. L. Ross, Robt.
Lindsay, Frederic Nicholis, C. M. Holt, K.C., A. W. Steven-
son, Hon,. David MacKeen, J. P. Frigon, E. Morin, W. G.
Ross, Hon. Robt. McKay, Thos. Tate, D. A. Lewis, N.
Kirouac, Mark Workman, A. W. Lamb, Thos. McAnulty,
J. H. Plumxner, J. J. M. Pangman, M. E. Williams, C. S.
Garland, Sir H. Montagu Allan, J. R. Wilson and others.

The President, Mr. J. H. Plumm,.r, took the chair at 1 2
o'clock noon, and Mm. C. S. Cameron, Secretary of the Cor-
poration, was appointed Secretary.

The Secretary submitted a COPY Of the notice callinig
the meeting.

The minutes of the general meeting held on i9th May,
rgîiz. weme read and confirmed.

On motion Messrs. J. J. M. Pangman and Murray E.
Williams were appointed Scrutineers.

ANNUAL REPORT
The Secretary read the Report of the Directors, with the

accompanying Balance Sheets and Profit and Loss Accouts,
including nhose of the Dominion Coal Company, Limited,
and Dominion Imon and Steel Company, Limited.

PRESIDENT'S ADDRESS

In moving the adoption -of the Report, Mr. Plummer
said:

We have submitted to you in the Annual. Report, in brief
shape, a fairly complete review of the yearls business. As
regards the form of this year's statements, we hope you wil
find them a help in getting a clearer vîew of the extent of
your enterprises. We did not take up this point lasit year, as
the Corporation had been so recently formed, but this year
on the recommendation of our auditors, Messrs. Price,
Watemhouse & Company, we have adopted the forma cf corn-
bined Balance Sheet for the Corporation and its conistituent
Companies which you have before you. 1 arn told that this
is the form that the New York Stock Exchange now requires
froin Companies such as ours, and it is practically the forîn
used for many years by the United States S'teel Corporation.
The Balance Sheet includes figures respecting some minor
interests which the Corporation holds, and also th,- Capital
Accounts of the .Cumberland Railway and Coal Company,
but the active assets of the latter now belong te the Domin-
ion Coal Company and corne into its Balance Sheet.

One effect of the Consolidated Statemenit isto eliminate
securities and accounts outstandiîng between the three Corn-
panieS. To take,> as an instance, the Dominion Iron and
Steel Company's holding of , ooo shares of the Commun
Stock of the Corporation, which wNere received in exchange
for Ceai Shares: it is manîfestly necessary te deduct them
from the outstanding capital wthen we are considering 'he
position of the enterprises as a whole, and aiso to omit the
dividend payable on these shares from both sides of the
account, to get at the revenue and the dividend charges.

E(AR11NOS ANOb SURPLUS
The Corporation's net earnings since ist July, irzo,

after payment of Preferred and Gommon dividends, are
$r,484,945.9&, 0f this Suml $700,0o0, forming part of the
$5o0,ooo written off last year froîn the Goal properties, and
$poo,ooo from the Steel îproperties, as a special appropria-
tion heom 'the surplus earnings in addition to the usuail full
provision for depreciation, must aIso lie deducted in the
Corporation a:ccounts, leaving a sur-plus carried forward of
$784,945.Q8. As regards the dividend on the CtimTon Stock
we would like you 'te understand our position. To pay out
ini dividends the grecater part of Our earnings would not
ordinarily 'be sound and conservative financing. We made
a frank statement to you last year as te oui dividend nolicv;
we consider the salie policy to be still jwistified, for the
reasbon that the Ineagre returns from our Steel business
are due to causes which are in the way of early removal.

The î'esults of 'the past year, soi far as the Goal Comnanv
is concerned, were satisfactorv. The earnings are shown
after making full appropriations for depreciation, etc., and
jn view of the coýnsolidation of our accounits, we were more
than usually careful this time tp clean up alU doubtful items.
This apfflies :to the Steel Comp>any as well. althouzh we have!
not' in 'the past been lacking~ as regards this Particular mat-

ter. The oi otpn' utia for th, year were sait-
isfaicto)ry in- evr es .,. lteprse for th, current
ycar are excellnt. Up) ta) daelh.t 1, %(îedy wý «Ire 102,-
291 tons ahle!.d (if List ye.r'srduuîon;' the ouîpuîn of coal
sinice ist April Ilas beenl 79,51oni. 011r st. Larnebusi-
iness lill show a evyicrae if we uee jiîh io se-rious
drawbacks.

As regarids Steecl, \%hi rsufre in oîawxlal
other miaiufiturers, ot liraîî )il Stel thîs. tontinen11.t, frni
the derse onlditionsý %ýh2ch hvprv Ilid ici th Unîed
Staites, wherei prîtnu er delîuor.Lliied, buit bsîeste
as, you know, )s llruprovîn an prje .111 ale,îdac, 11 ad(-
dition aour newý% finishing mîlîý %%wIll soon prtd i nioe roit,
alble oultIet for Ili, tel hîthertal sald .1s l~r ods. luing
the yeaitr w\t hvld our in.îrkeýt iiid -Id %%vvhngw wýiIid to
seil, but in the, case of uiro rads, tIhiih enitel dut% froc, tht'
price abtinabl bit i litt1 lniinrgîn, land in uhratce,'u
as, aixl and other ilt, prce ller nuc rdued

TI, re-fuiii 4,f th~ oenet ta exiund temprarily the
buutly on wîre- roda, peniding a isi ;L, ti the. dluty te bc
pl1,3iý on thuoîn .4 s 1jsuprise astýLI as ,îdsapînmn

Io i:-. Thc posiýti1o lf h Cmpn il] r<Spet to il, entler-
ing inte) thet maufctr ullfr d, has 1 e.1, fully dis-

Iuse n prvosy all 1n ilccod onlv rinîindl you thlat,
with nete cuvnom bounty, tbis illportanit inidus1ry is Irît
in a1 position uhicb 1 itl( 4hre bya other, ilndustry in mhe
counltry, and one wh-ith is vnireilcunar ta) the rncpe
oun which our whiol iaçal systii 's f rr.ii-I

You will sc f rom the repo)trt thatý (ur lpu ut'l fr
the palst year was sbînilylargclr tha1l n l heprvin
year, and se far liv th cur rent \car wcv arev weIrl ahe.1d1ut:
yealr's figures.

FAIIFF
In cls cne lo ith Our incereased ou1lut and ourl
enagdand wîdnediansý of pre-parîngl that ilutliet lor tile

inarket dierecore up th' qus ion ai hi Tatif. We hlave
11;ic aur prprain t um out muclh lagrquaknltic of
'roin and steel, ind ta finish ilur itel it litO rnu imor viiod
firms that wev have bren able- to do hcrrîofare,. an the, faith
that thel Goemnintwil el filv% and juîl ithl the- ir-on
and stel îdusîiry W il on ui part hIeropnddl the
help) and simnulus givent tei il, byv the, ovemnnn iin pa;st daysý
and if reasoniable duities, are puit in force, w shahil mrake a
measonable profit onlilg theuiness whichi we are, ready1 tu un-
dertake

The real cast te the consurnrics will flot tberebyb% beý in-
creasod. Nothîng is clearrr than thv fact that witb(oui Can-
adian mills in a1ctive oper-atien and cpettnthe United
States mianufacturers çouldj and( wouldj contrai the prices of
iron and steel conlsuried in Canalda. We haebadl a conispicu-
ous instance of this in the caseo of barbedl w ire. hl, in ir
rods", .beifore a rod miilI w\as sîiotvd in ( Canada,. thev lnitud
States manufacturer, werev ale ta seur kin extra price [rami
Canadian wvire and rnil niiills.

I do flot inîlend to enter itt a dIiscussion aio the- dle
tails of the tariffrsmtn iron and steel. It is full of an-
omalie's. It holds out with one hand indueht teet
inlto the mranuifac(turef ef certain Iunes, onlv te take away a
large part cf the mairket wýith the other. It prîct av. or
semi-manufactureid material, and leaives the praducts in thi'
next stagýe of manufatcture to fajce f ree cowictition with the
world. Lt affords realsoniable protection on manv of the
simaller sizes o! rolied steel, but leaves the, Ieavier sues
where the tonnage is large and the mamiket of nos, import-
anice, with an indqu l ut-v.

These criticisnis go te the prineiples %%hich Ile, or sheuld
lie, at the root of the matter. Looking at somne of the prac-
tical results, we find that while Parliamerit bas regardeid
about 26 per cent, as a reasonable averagme protection on ail
dutiable goods, we hiave in our industry such duties as 7 per
cent. on billets, io per cent, on pîg iran, 10 or i2 per cent. on
a large portion of the structural steel used, and sa on. Our
duities are specific and the percentage varies, o! course, with
the mnarket.

There is aýnother side on wvhich 1 would like ta touch.
The total duitia-ble> importations for the year endingz 3îst
March last iclassed as iren and steel were approximately $89,_
0oo,oeo0. The frmee importations amounted t'O $11 ,oO,ooo.
making a total c-f 8ino,ooo,ooo. Mucb of this malerial couild
not as yet lie made in Canada, but much could. and the im-
portance te Canada of keeping what we can of this enorm-
eus sum of monev here, instead of both b orrOwing and
spending it ab'road, cannot be overestimated.
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Looking only at the more basic produets that is, articles
similar to those weare alreadymaking in danada, it wilt, I
think, be found that we are nox bringirig in 1,000,000 tons
yearly, at a cost of about $25,eoo,eoob. It is net easy te saY
how much of tthis represents wages to workmen, but of the
actual cost of iron and steel about go per cent. goes for tab-
or, and it is a moderate estimate to say that $1i6,eoS,ooo te,
$x 8,ooo,ooo îs thus, paid to foreign workmen for these pro-
ducts atone whîch shoul go inte the pockets of our owfl
people.

I think you wili see how important it is te Canada, t*
the banks, merchants, traders and transportation companies,
to, those who produce food and ciothing, and above ail to the
working men, Whose share is the greatest of them att, that
we should make these things in Canada.

Some of our friends may see in this only a seifish desire
te increase our own profits. but çven if it be so, that is the
way in Whicha the business of the cou~ntry i developed& and
so far as our Steel irndustl'y is concernied, the conditions
show that we are not at present very well treated. 1 would
remind you that we are not asking, and d'o flot epc*to :e~-
ceive anything more than other manufacturers are receiving,
that is, reasonable and adequate protection. The stroxxgest
free trader bere will admît that any réasonable policy woul$i
be good for Canada, which woul re'tain for our own) working
people even a moderate percentage of the enormous amount
which was expended fer labor abroad on 'cur imports of îron
and steel, te stimulate through its expenditure every chan-
net of trade and commerce.

NEIW PLANT
The completion of our new plant has been :,toject oe

many further serions and distressing delays, uut we 'are be-
ginninlg te g et te the end of them. We are already running
the wire milis in a partial way 'te get the macnînery and or-
ganization into shape, a.nd ),%e are aise making nails, though
flot yet in fuil swing. The first of tlie new Btast Furnaces is
rapidly approaching comptetion, and the rernaining exten-
sions are f airly wetî forward.

The new work in connection witii the Ceai Company is
aise rnaking goecd progress. Taking the Cape Breton and
Cumberlandi preperties togeýther, we are mining at the rate
of over 5,000,000 tons a year, and we can find a ready market
for ail the ceai we can preduce.

The conditions at our iren ore Mines in Wabana continue
te bc entirely favorable. The încreasing demands cf the
Steet plant for limestone wilt be met by the developmnent of
a preperty in Newfoundland, where we heid large deposits at
Por't a Port, on the shores cf East B3ay. From this, as the
years go on, %wc can bring ail the atone we can Possibly re-
quire, ini vesçsets. cf the largest size, whîch will, of course,
heip te lower the cost.

FINANCES
As regards the finances cf the Company, we explained

to you futty at the special meeting in january last what we
had in view, and ail we can now add is that wie carried
through 'the programmne which we then reported te you and
of which you approved, with great sUcce8s.

We bave issued $7,000,000 cf 6%. Preference Shares,
whichi were very favorably received, and it seems certain that
we shall f ully realize the expectatiens we had that this policy
would lead to the establishment of a wide market fer secuir-
ities of the Cerporartion cf a class which we can issue frem
tune te lime on advanîageeus tera, as our constituent Com-
punies require additional capital, It is due te our friends,
Messrs. Speyer Bros., who made the issue, that the excellent
services which they have rendered us in 'this matter, shouid
be publicly acknowledged.

With regard te the issue of 2,o shares cf Cemmon
.Stock, referred 'to in the Report, 1 would like te explain that
the requirenients' c f the Coai and Steel Companies in the
way cf lumber, piles, ties, pit preps, etc., have grewn te very
large dimensions, reaching net tess than 8,ooo,ooo feet year-
ly, and te this we are adding slaves, heading and other
things required in our new mills. To buy these supplies as
and when we want themn, has become more and more dif-
ficuit and' cestiy, and after examining a good many proper-
'tics we decided te acquire through 'the Svdney Lumber Com-
pany, Limited, a very good little preperty at Dalhousie,
N.Bl., consisting cf a saw mili, limits, camps, etc., in rua-
ning order, with a large stock of lumber. As this property
will be used 'to serve both Steel and Ceai purpeses, it is
thought best that 'the Corporation shnuld hold the stock cf
the Lumber Company. The samne prixiciple may be followed
in the case cf the Black Diamend Line, 'te which, chiel be-
cause cf the Steel Company's needs, we have added two O~ats
'this year.

PROPERTIES 0F THE CORPOATIOIN
In conznection with 'the recent issue of Preference Shares,

andi at the request ofeour frientis in England and on the Con-
tinien't, a 1rief statemenit as 'te the properties of the Corpora-
lien was prepareti in February last, with maps showing thec
geographical position cf our ceai fIds anti Steel plant, ar-

aff ectîng trade with the Maritime Provinces, Quebec and
M4ontreat,. and the Northwest, by rail and by water.

This pamphlet proved to be of very great interest te ail
concerned in our affaîrs, and, I was, told, provided just the
necessary ameunt cf information, in. a reasonably cendensed
shape, which our bondhoiders and shareholders abroad de-
sired 'to have. We have had a suppiy of the pamphlets pre-
pared and wiil send one te each of the sharehelders with 'the
Annuai Report, se that they may have 'the sai information.
Great care has been taken to make it correct, and it is linit-
ed almost wholly te f acts bearing on the position andi value
of our properties. Such opinions as are expressed are those
of independent experts who have from 'time te, time examined
our pri>perties.

This finishes what I have te, say to-day, but we shall be
glati te answer any questions respecting the aif airs of 'the
Corporation which any shareholder may wish te, put.

On motion of 'the Presideat, secended by Sir William-
Van- Horne, Vice-President, the Report cf the Directers and
the accornpanying statements were adopte-d.

BY-LAW RESPECTING PREFERENCE SHARES
The President informed the shareholders that before

issuing Prefereace Shares it lad been theught welj ta,
arrange fer a right cf redemption, a power which at some
future time miglit prove. cf great importance te, the Cor-
poration. Negotiations with 'the purchasers led te 'the
arrangement covered by the resolution hie was about 'to
move, which hie hoped would commend itscif te the judg.
ment of the sharehoiders. The by-law at present gives Pre-.
ference Sharehoiders priority in the return of capital t, 'the
extent of their capital and dividentis, but ne'thîng more;, the
resolutien wilt create an exception te this under certain cou-
<itions.

It was moveti by Mr. J. R. Wilsoný secondeti by Mr.
William McMaster, and carrieti unanimously:

Whereas on z5th januar-y, 1012, a special resolution was
duly adopted and passed by the Sharehoiders, which resolu..
tion was duiy confirmed ut a subsequent meeting and îs now
in force, by virtue of which capital stock of the Corporation
may -be issued as Preference Shares, with the'rights, priorities
antipriviteges set eut in said resolulion,

And whereas in pursuance of the authority thereby givezi
Seventy tlousand (70,000> shares of thc stock of the Corpora-
tion have -been iýsued as Preference Shares,

Anti whereas prier te the allotment of any of 'the said
Preference Shares the subscribers therefor and the Corpora-
tien agreeti te make provision for the redemption and repay..
ment cf tle said Preference Shares as hereinafter set forth,

Anti whcreaa the Legisiature of Nova Scetia at its last
session by Special Act empewered the Corporation te redeemn
its Preference Shares on the, ternis therein and hereinafter
mentioneti,

Be it reselveti as follows: That the fellewîag werds le
added to Clause IV cf the By-law contained in the said resolu..
tien, namely:

11exccpt in 'thc event cf veluntary liquidation entereti into
"for the purpese >of reconstruction or amalgamation in
"1which case the holders will be entitieti te receive $iio
"1per share and the accrueti dîvidend whether declared or
"1net. The Corporationi may at any 'time on three mon'ths'
"1previeus notice re 'deemn the Prefereace Shares at $110
"lper share and the dividend as above."

AMENDMENTS TO THE ARTICLES OF ASSOCIATION
The President: We'have been asked te, make certain

aindments te our Articles of Assocdiation-te conformn wlth the
requirements of thc London Stock Exchange, and as they are
entirely unebjectionabie theDirecters have decided te cuit 'the
necessary sîatutory meetings te effect thc samne.

Meantime we witl ask yOu te aPProVe cf 'the changes,
whch, are as follows

z. To provide 'that 'the funtis cof the Corporation shahi
net be used inl the plirchase of or in loans upen'the security
of its own share's.

2. Te provide that one-tenth of the shareholders may
demand a specîal meeting. The presenit reg-ulation requires
one-fourth.

3. To repeal Article 88, which creates a form of con-
firmation for resolutions by the written approval of. share.
hokiers holding 'tIrce-fifths of the stock; a provision which
is impracticable in sudh a company as ours.

4. To provide 'that any Director elected te the Boardi
by the Directors irall hld office only until the next ordinary
general meeting,

On motion it Was
Resolved: That this meeting approves of 'the changes in

thre Articles cf Association a~s proposed, -to be fornmaly sub-
ni'tted to a special mneetintg of thre shareholders on 'the. 2s

day of june, IÇ912,
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ELECTION 0F DIRECTORS

Tie meeting then proceeded to elect Directors for the
ensuing year, and on a ballot being taken, the scrutineers
reporteci that the following shareholders had been elected
Dirctors for the ensuing year, namiely

Sir H. Montagu Allan.
Geo, Caverhill, Esq.
Hon. Geo. A. Cox.
Hon. R. Dandurand,
Hon. Robt. Mackay.
Hon. David McKeen.
Sir Wm. MacKenzîe.
Wm. McMaster, Esq.
Col. James Mason.
Frederic Nicholîs, Esq.
Col. Sir' H., M. Pellatt, C.V.O.
J. H. Plummer, Esq.
W. G. Rosse Esq.
Sir Win. -C. Van Horne.
J. R. Wilson, Esq.

Votes of thanks ta, the President, the Board, and the
officers of the Company. having. been proposed and carried
unanimously, the meeting adjouineci.

DOMINION COAL COMPANY, LIMITED

The Annual Meeting of the shareholders was held, pur.
suant to notice, on. Wednesday, îath June, 1012, at 12.40
p.m.

The Directors' report was on motion adopted and tie
following Shareholders were eîected Directors of the Corn-
pany, namely:

Hon. Geo. A. Cox.
Hon. R. Dandurand.
Han. Robt. Mackay.
Sir Wm. MacKenzie.
Wm. McMaster, Esq.
Gal. James Mason.
W. D. Matthews, Esq.
Col. Sir. IL. M. Pellatt, C.V.O.
J. H. Plummaer, Esq.
Lord Strathcona and Mount Royal.
Sir Wm. C. Van Horne.
F. L. Wanklyn, Esq,
J. R. Wilson, Esq.
E. R. Wood, Esq.
Mark, Workman, Esq.

DOMINION IRON AND STEEL COMPANY, LIMITED

Tht Annual Meeting of tht Shareholders was held- pur.
suant to.notice, on Wednesday,- I2th J=ie, i912, at 12.50
PE.

Tht Directors' report was on motion adopted and tht
following Shareholders wçre elected Directors-of the Comn-
pany, namely:

Sir H. Montagu Allan.
Geo. Caverhill, Esq.
Hon. Geo. A. Cox.
Hon. R. Dandurand.
Hon. Robt. Mackay
Hon. D. McKeen.
Win. MçMaster, Esq.
Frederic Nichoils, Esq.
J. H. Plumamer, Esq.
Elias Rogers, Esq.
W. G. Ross, Esq.
Sir Wm. C. Van Horne.
J. R. Wilson, Esq.
E. R. Wood, Esq.
Mark Workman, Esq.

ELECTION 0F OFFICERS

At subse4uent meetings of the newly elected Boards
of Directors the following officers were elected_

DOMINION STEEL CORPORATION, LIMITRD

President ......... ........ MR. J. H. PLUPAMER
Vice-President..... .... SIR WM. C. VAN HORNP
EXECUTIVE COMMITTEE: The President, the

Vice-President, Mr'. J. R. Wilson, Mr'. Wm.
McMastei', Mr. Frederic Nichoils, Sir H. M.
Pellatt.

DOMINION MRON AND STEEL COMP'ANY, LIlMITPD

President .MR. j. Hl.PUMR
Vice-Presient . .. IR. \%'I. CATt

EXECUTIVE COMI.TTV; 'l'le Presýidvnt, th',
Vice-resîdnt, \\inm C. V.1ii 11-m, Nh. J. K.

Wilsn, M. Ga. Cvcrhlllion. Robt.Maky

Sr. C. S. C~m n sappoitd Se(rtaryii and
Trcasure-r and Mmt. W. A.,Jî A-1,1-1111 Svcrutai:y ilnd As-
sistant Treasurer of thr Domiinion Strul Cerpiiordtion, .I,înited;

DoiinCoal ( onîpany, Lîuî1it10ed, ,înd D)omnimon Iron and
Steel Comlpanyv, Lmt

DOMINION STEL ORPORATION, IMNITE1D1

REPORT 01- THE IECTORS TO THEtSAtEODR

Vaur directors suihmit he-rewNith a comrbinud Balance Sheet
as Of 3Ist March, Iii- caovering thr entîre initeresîis of the
Corporation, including th(,sst and liabilitius ai its con-
stituent Companies, This form of statemnrt. whIii< lias b)en
prepared \with tic assistance and approtval of tht A1iditors on
lines now genieraly adopted by other compne siniiilairll
situated, will, your directorsý believe, afford the shareholders
tie clearest view of tie position of thvir pPrt. The
Profit and Loss Stateinent, living the first subrniitire ta you1,
covers the period since the Corporation begani business.

For your further information Balance Sliteýts ai the two
princ.ipal constituenit tpae, h I)aIriion Uo ' CompaInN.
Limnited, and tic, Dominion Iron and SteelCopyLmtd
as cf .3îst MaI«rci, I912, and thr Profit and LosStatements 0)f

the year tien endeid, are alsîo suibmitted.

HARNINGS 01- TII YItAR. - Th rArnli[1ig of 11W Coa;l
Company show a satisfactory growthl, which titre is eer
reason te expect wiIl continue.

Tie Steel Company'- earnings reýfleet the vi-ry N, a
factary conditions cf the iron and steel trade iii tic niter nif
prices, which as a consequence of tic depression in the trade
ini the United States have marked the past yviar. T'l Il n-
ditions as to bounties and duties hiave( alise atced th(, Steevl
Company as a consideraible portion of its produit hiad ta be
sold in a depressed markret in compe(tîtioný wjth duty-frce iml-
ports f romn the United States.

Your directors have caused repiresentations to bc mnad& t>
the Government as to these AMI otermates ffctn tie
manufacture of iran and strrl in Canada and are. hoprfili of
an early rernoval of the. seriotis anomralies. in thie tarifY oni
these articles.

PRODUCTION.- Tic increase in output haýs camne up to
Our expectations. The figures for Iast year and for the 12
months preceding are as follows; but it is te bce noted that
the Cumberland figures for the, carlier periods were not
normal, owing to the, strike:

COAL COMP11ANi' Year ending Vear eniding
Mar. 3ist, 191,2. Mar. 315st. i9ii.

Cape Breton Callieries........4,063,395 tOnls 37298tons

Cumberland Collieries .,..--, 342,868 '< 109,863

Total Coal .. ,.......... 4,4o:f,2ý63 di 1,86z. 161

STEEL COMPANY
Wabana Ore .. .....
Pig Iron
~Steel Igots ... .....
Rails . .. . ..1 .. - ,.
Wire Rods......... .......
Bloms and Billets for sale or

stock .. . . . . . .« . .

6o2, 108 tons
29W,5838'
335,553
153.498

43,950

544,792 ton
24S,715

31,9()40

34,110

EXTENSIONS,-CAPI TAI, EXPENDITURE

DOMINION COAL COMPANY.- During the year the
amount expended on new collieries and other property of the
Goal Company in Cape Breton amnounted to $1,576,931.70, and
on the Cumberland property $23,353.01. Full particulars of
the 'work under way were given in the circular sent you on
4th January last.

Tht operations at aIl the collieries have been carried on
very steadily and satisfactorîly throughaut tie year. Tht new
mines in tht Lingan District art making an excellent show-
ing, bath in tonnage and in tie quality of the coaI. Tht coal
from No. 6 Collier-y bas grtatly improved. since tht deeper
parts of the seamn were reached, There continues to be a
good mnarket for aIl the coal which the mines produce.

Explorations on tht Cumberland p)roiperty during the past
winter have proved the existence and extent of a valuable
seama of coal <ltnown as the six-foot-seara) not hitierto work-
ed, close ta the town of Springhill, and the directors have
under consideration tht opening of at least ont new colliery
on this seam.
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The development of the older collieries at Springhill has
steadilyprogressed. At NO. 2 the sean is îo feetthick and'of
excellent quality; NO. 3 does not show quite as favorably in
coniparison, but is in active operation and producing good coal.

<DOMINION IRON & STEEL COMPANY, LIMITED.-..The Ex-
ýpenditures on Capital Account during the year amount-
ed'to $2,714,539-s6, in adition to which $ 1,4oo,000 was paid
on account of the purchase money for Dominion Coal Stock,
Ieaving the final instamment of $350,000 stili unpaid.

Particulars of the work in progress on the Steel plant
were given in the circular Of 4th january last. There have
been stili further delays, chiefly due to the inability of the
Contractors to finish their work in time; their delays were in
some mneasure due to the large ainount of work under pro-
gress in Canada. The wire and nail milîs are very nearly
completed and. will be shortly in operation; No. 8 13last
Fumnaceandl the new bar mili will follow during the summer.

STOCK AND BOND ISSIUES
In accordance wîth the arrangements sanctîoned at the

special meetings of the shareholders of the Corporation and
its constituent Coxnpanîes on r 5th january, 1912, the Corpora-
tion has issued 70,owC 6% Preference Shares, amounting in
aIl to $7,060,ooS, and has received $3,500,000 6% Incorne
Bonds froni the Doniîon Coal Company, Limited, and a like
amount froni the Dominion Iron and Steel Company, Limited.

These Bonds will',be held in the Treasury of the Corporation~
as the prixnary source froni which a revenue. t'o pr.ovide for
the dividends on the Preference Shares will be derived. -

During the year your directors issued 2,500 shares of Cor»,.
mon Stock for the purpose of, acquiring the. securities of a
Company which supplies lumber and other wood products to
the Coal and Steel Companies.

RELIEF AND BENEFIT SOCIETIES
The affairs of these important Organizations have steadily

improved, and the scope of their operations have now been ex-
tended to include ail employees of the Coal and Steel Coin-.
panies at Springhull, Marble Mountain, and elsewhere.

During the year they disbursed $ 123,369).91 for henefits,
insurance, etc., and on 315t March, 1912, their combined re.
serve funds aznounted to nearly $î8o,ooo.

STAFF
The directors of the Corporation and its constituent Com.-

panies again desire to express their appreciation of the ex-
cellent servîcerendered by, theîr respective office.rs and er»-
ployees.

AUl of which îs respectfully submitt.ed
On behaîf of the, Board of Dîrectors

J. H. PLUMMER
President

DOMINION STEEL CORPOR ATION, LIM~ITED-
AND CONSTITUENT COMPAN lES

CONSOLIDATED PROFIT AND LOSS ACCOUNT

For the period of one year and nine months f rom commrencement of businesp. on
july îst, 1910 to, March 31st, 1912

Net Earnings, after deductîng ail organization, manufacturing, selling and administrative ex-
<pen~ses, but before charging provisions for sinking funds and depreciation and interest...

Deduct-Regular provisions for sinking funds, exhaustion of minerais and depreciation ...
$7,388,260.51

1,2,858

Doduct also-Intereet on Bonds and Loans (less proportion chargeable to construction ... > .5,786
Proportiop of Discount on Bonds sold.............. .......... ........ ....... 115,426.01. 2,073,304.-U

Net Earnings for period............................... ........ ......... ........ $3.690,1490.9

Less--Dividends:
On Preferred Stock .......... ...... .......................... ..... ..... ......... 979,999-99
On Common Stock....................................1,225,204.0W

2,205.203.99
Special Appropriation for depreciation and renewals ............... ............ ......... 700,000.00 2,905,203.9()

Surplus March 3ist, 1912 ................... »............. .......... ..................... 784,945.98

NoTE.-In consolidating these accounts, the amount Of $2,049,393.60 of the Constituent Conipanies' surplus as at july i,
1910, has &been deducted froni the Cost of Properties in the Balance Sbeet.

DOMINION STEEL CORPORATION, LIMlTED

AND CONSTITUENT COMPANIES

CONSOLIDATED BALANCE SHEET
March 31st 1912

ASSETS
Cost of PropertieS (including discounts on securities being amortized>...................*73,307,068. 16

Less-Reserves for depreciation and exhaustion of mineral areas .............. ........ 7421,639.68 $65,885,428.48

Sinking funid cash in hançIs of Trustçe ................... ............................. 815.22

Current and Worklng Assets:
Invenitories .......................... ................. ...... .. ....... *438684
Accovnts receivable................... .. ................... .................. 2,542-953.94
-Secuirities held for sale................................... ......... 3-t63,772-63
Cash...................................... ......................... 285,630.7 I0,*39t,p)44.85

Def erret Charges to Profit and. Log$:
Isurance anld other expenses raid in a4vanae ... . 289,052.82
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LIABILITIES
Funded and Mortgage Debt:

Dominion Goal Company, Limiîted:
First Mortgage Five per cent. Bonds ................... .... «.........
Miscellaneous Bonds ......... ....... ..

Dominion Iron & Steel Company, Limited;
First Mortgage, Five per cent. Bonds... ......................
Consolidated mortgage five per cent Bonds ...... .....

Cumberland Ry. and Goal Company:-
First Mortgage Six per cent. Bonds............ ...............

Dominion Steel Corporation, Limited :
Five year Five per cent. Debentures.......................
Employees Six per cent. Debentures................ .............

Total .. . . . . . . . . . ... . . ... . ... . . .
Current Liabilities:

Loans andbilîs payable (of which 81,250,6o4.11 are secured)....
B ank overdrafts ... . .. . . .. . . . ...«.. .
Accounts payable .......... ...
Preferred stock dividend payable April i, 1912 ......... .......................

Common stock dividends'payable April 1, 1912 .....

Accrued initerest on Bonds ........ ..... ..

Reserves*:
For contingent and miscellaneous operating funds, etc ...... _.... ............
For accrued dividends on preferred stock.............. ....... ... ..........
For outstanding common stock of constituent Gomipanies «.....

Juný i5,"1912.

7,245.000.00

6,8î 2,846.66 14,0)57,S46.66J

979,000.00

1,500,000.00

31,842.90 1,533,842 Qo

823,595,577.51

1, 364,07 2.26

17 CXý6.o

308,-558.00<'
"fi5,55.3îý1

- 2 -4-,------ 4

35,02,01

(1,043-551,521

4S5.46(1,35

Capital Stock:
Preference shares of the Corporation.......... ............ $,O 0

Pieferred stock -of constituent Companies:
Dominion Goal- Go., Limited ................... 3 0

Dominion Iron and Steel Go., Lirnited.............. .. .......... 5 000 .O

Common stock of the Corporation.................. ..... .. 556800
Less-In treasury of constituent Gompanies...............500000 30on800 4,5,0.<

Surplus, per annexed account................................................74459

Nomi.
A. According to the contract for the purchase of the Curnberlinc Comipany'- 'stnck the above 6 Cumnber-

landh'onds are to be exchanged for $1,174s,800 5% Bonds of that Company.
B. In'addition to the bonds outstanding £2o7,Soo of Consolidated 55 and $~o o0f Gumbgzlandç 6s are

deposited as security for loans.

We have audited the books and accounts of the Dominion Steel Corporation, Lîmitrd, and its cons;tituent Cmais
for the period from its, îicorporation to M arch'31, 1()12, and we ctrtify that in our opinion the above Balance Shret is

properly drawn up and shows the true financial position of the com.bined Gompanies at March -31. 1982-, and the relative
Profit and Loss Accoit is a fair and -correct statement of the resuits of the operations to that date.

PRICE, WATEIUH0USE & CO

Chartered Accountants

DOMINION COAL COMPANY, LAIMITED

PROFIT AND. LOSS AND SURPLUS ACCOUN'T
Year ending March 31st, 1912

Net Earnings front Operations, after deducting ail mining, ýselling and administrative ex-
penses, but before chargixig provisions for siziking fund and depreciation and interest ..

Deduct-Provision for Sinking Fund and depreciation. ........... .......... ............

Balance .. . . . . . . .. . . . .. . . . .. . . . .
Deduct alaso-Iýnterest on Bonds anld loans .. ......................... .....-. ........ I.

Proportion of Discount on tonds sold. ................ .......... ...........

Net Profits for thte Year ...................... .......... .... .......
Add-Surplus at, April ist, ioi..........................

Deduct-D)ividende :
On Preferred Stock ... .......... .r ..... .. .
On Common Stock ... . .. .. ... .. .. .. . .. . . . .. .. . . .. . . .

Surplus, March 31st, 1912.......................

*375,897.!
3,787.:

2 10o;0o.<

$2.274,110-54

414,009-39

8î,86o, ioo.g1

j 79,684-88

1 1,480,416-0&.

$1,338,947.07
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DOMINION COAL COMPANY, LIMITED

BALANCE SHEET

Match 31ft, 1912

ASSETS

Cost of Properties (including discounts on securities being amortized)...................$30,168,480.28
Less Reserve for depreciation ................................... .......... .......... 4,249,219-71

$25,919,260.57

Investments:-
Cumberland Ry. & Coal Company 6 % bonds, at par value .... ....

Current and Working Assets:-
Inventories ................................. ............... .......... .......... 1410,071.77
Accounts receivable and cash ........ -.............. ......... .......... .......... 1,16t.433.77

Securities held for sale ....................... .............. .......... .......... 3,158,964.63

Deterred charges to Profit and Loss:
insurance premniums, steaniship hire, etc., paid in advance ...........................

LIABILITIES

521,000.0o

5,730,470-17

84,289.01

2,2LS,019,75

First Mortgage Five per cent. Bonds:-
Total arnount issued ...................................... 7,000,000-00

'Less.-Redeerned and cancelled....... ......... ............... .......... .......... .95,500.00 $ 6,904,500.oo

Other Bonds and Mortgages........................................... .......... ........... 122,387.95

Six per cent. Income Bonds:-
Total amount issued...............................................30,000

Total Bonds and Mortgages ........................
Current Liabilities:

Loans and Bank overdrafts (of which $55o,ooo are secured).......................... 9,465.946-05
Accounts payable ................................................ ........... 575,961.36
Accrued interest on Bonds.......................................... 143.843-75
Comnnon Stock dividend payable April i, îç)i ............................. .......... .......... . 50,000.00

Reserves:-
For preferred stock divldend ............... ................... .......... .......... 35,000-00

ci loss of cargoes, etc ......... ......................... ..... .......... .......... 18,433-57

10,526,887-95

2,335,751 1 A6

53,433.57

Capital Stock:
Seven pet cent. ,Preferred Stock .... ......................... ..... ... .. .......... 3,000,000.00
Common Stock ................................................ .......... .... 1sooo,OO0.00 18,ooo,00o,0o

Surplus, pet annexed account .......................................... ............ 1,338,947-07

832,255,019.7q

Rt. GORDON

COMptroller

We have audited the books and t4ccounts of the Dominion Coal Company, Lîmited, and we certify that in aur opinion
the above Balance Sheet is properly drawn up and shows the truc financial position'of the Company at March 31, 1912, and
the relative Profit and Loss Account is a fair and correct statement of the result of the operations for the year ending
at that date.

PRICE, WATBItHOUSE & Co
Chartered Accountants

DOMINION IRON AND STEEL COMPANY, LIMITED

PROFIT AND LOSS AND SURPLUS ACCOUNT
Year ending 3ist Match, i912

Net Earnings and Inconie, after deducting ail mnanufacturing, selling and administrative ex-
penses, but before chargîng provisions for sinking fund and depreciation and interest .. $1,885,074-05

Dedixct-Provision, for sinking fund, exhaustion of rninorals and deprecîatîon ......... 466,633.22

Deduct also--Interest on bonds and loan 1s (less proportion chargzeable to construction).....$704,042.34$,48403

Proportion of Discount on Bonds sold............................. ................. 63,ogg.82 767,142. î6

Net Earnings and Incor*e for year....................... ............. *651,298.67
Add, Surplus st April jst, 193.............................................................. ............ 2,369,375.33

83,020,674.00

Deduct-Dividends:
On Preferred Stock ............... -........................... ........... ........... 350,000.00
On Commnx Stock........ ................................... ........... ........ *- 8oo,00o.0o 11,00oo00

Surplus 31st Mardh, 1912 .................. ............. ........... ...................... 8,870,674.40

ume 48.vole440
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DOMINION IRON & STEEL COMPANY, LIMITED

BALANCÉ SHEET

3 xst Match, i912

ASSETS

Cost of Properties Çincluding 5o,ooo shares of Domninion Steel Luirporatïon, Litilited, 'toil-
mon stock at par, and discounts on securitieýs beýing amiorztued)..............$46,41'9-7-(,(S

Less-Provision for depreciation and exhaustion of minerai areais .... 41.9

Sinking Fund Assets in bands of Trustees.......... ........ ................... 852

l.urrent andi oring Assets -
Inventories.................................. ......... ......... ..... 2,87 57- 71
Accounts receivable and cash .................. ............... ..... 2,181552

Deferred Charges to Profit and Loss :
Unexpired Insurance premiums, stripping expenditures at mines and quarries, etc. 17t 73 1. il

LIABILITIES

First Mortgage Five per cent. Bonds:
Total issued................ .......... ........... ............ ....... .... , , 0

Less-Redeemed and canceiled............ ...................... 5, .0

Consolidated Mortgage Five per cent. Bonds:
Total issued ...................................... ....... £,îso 0, S8~'kb
Less-Redeemed and cancelled............................ 5,io 5,9-0.00

in addition to the aboveConsolldated Bonds for £10o7,500 are£, 9068,4.6
deposited with Banks as securlty for indebtedness as Under._______

Six per cent. Income Bonds:-
Total issued ...... .........

Total 13onded Indebtedness.............. ..............
Special Loan for purchase of Dominion Coal Co., Ltd., coumion ýu- k, paakJuli i-1b, ,)1I2
Current Liabilities:

Loans-(Of which $350,604.11 are secured)............ ...........-.......... $ ,56041

Accounts payable ................. ....... - .ýý.........................101,3 07
Preferred stock dividend, payable April i, 19 12 ............... -.... ........................ 15360

Common stock dividend, payable April 1, 1912.............................0,0.0
Accrued Bond interest.............................................18993

3000000

3"46371264. 54

Reserve-For Contingent ^and Misceîlaneous operating funids...........................86407
Capital Stock:

Seven per cent. Preferred.................................. ........... .... ,oooo
Common............................ ........................ ..... ... ... 20 .. 00.2,0,000

Surplus, per annexed account........................................... .......... ......... ,7,640

()72825.l

C, S. CAME1UON
Comptrollvr

We have audited the -books and accounts of the Dominion Iron and Steel Company,. Limitcd, a-nd wlerif that in our
opinion the above Balance Shèet is properly drawn iup and shows the true financial position of the Com)paqny at Ma;rehI 11,
19)12, and the relative Profit and Loss Account is a fait and Correct statement of the results of the opvrations for the year
ending at that date.

PRICEH, WATERHHOUSEB & CO
Cbariered Accoiintants

The Commercial Loan & Trust Company bas increased
its dividend froua 7 ta 8 per cent.

A sub-branch o! the Bank o! British North America has
been opened at Boucherville, P.Q., under the temnporary
management of Mr. E. R. S. Young.

Another advance in the developuient of Northern Ontario
bas been made. The rush of settiers inta Northern Ternis-
kaming bas left little Crown land unlocated, and yesterday
thie Goverrnmeflt decided to ope~n twelve more townships, seven
in the Cochranec Agency and five in the Matheson Agency.
The new townships opened for settlers around Cochrane are
Blount, Leitch, Colquhoun, Calder, Fournier, Fox, and Pyne.
The settling of these townships bas heen made possible by the
construction of the Transcontinental Railway,

A programme involving the completion during 1912 of
5o miles of new track on the Canadian Nortbern Railçwayi's
main line and branches in .Alberta and the laying of 1,300
miles on the Peace River brancb; the completion of Goose
Lake .extension to Calgary by September or October; of the
Brazeau line .of the .Ç ..ryMacLeod hune before the close of
the year, and of a very cansiderable portion. of the Oliver
branch, and the Calgary-Vegreville branch, was outlined by

The King's birthday bonors include, Redmond Palen
Roblin, premier o! Manitoba, and Richard McBçjride,. piremir
of British Columbia, who are mnade Knight Commandera of
the Order of St. Michael and St. George, while John M.%c-
Dougald, of the DepartmeInt of Customas. and Prof. jamnes
Melville Macoun, of the Department of 'Mines, Canadat, are
appointed Companions of the Order of St. Michael and St.
George. Mr. George Pairb, joint editor of the London
Statist, was created Knigbt.

The Slater Shoe Company bas. passedl out of the control
of Mr. Charles E Slater and in future its destinies vuiii be look-
ed after by Corporation Agencies, who will reorganize the
company, but in the mneantime wil4 carry on the business
i.iider the present charter and capitalization. The preserit
capital is $3oo,ooo preferenice and *500,000 comnion stock,
75 pet cent. of which has, been turned over to Corporation'
Agencies on the terms offered and which were accepted by
the principal shareholders. The new board o! direotors
comprises the following gentlemen :-Messrs. H1. A. Loy-
ett, C. Hl. Caban, Hetbert A. Beatty, L. P. Deslongcbamp,
R. Brutinet and G. P. Gyles, Mr. Charles E. Slater, former
president and general manager, althougb flot a member of
the new board, %viIl retain bis, connection Wî'tth tbe Company.
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CANADÂ'S TIGIIT COOPERAGE INDUSTRY.

DIlItcuIty i Obtalnig Reports-Gum and -Basswood
Replacing Oak-Bucked and Split Slaves

Are Most Expensive.

The increase of $ioo,ooo in the value of the tight-coop-
eragc stock produced in Canada in igio is due, flot to a
greater demand or growth in the trade. but largeiy to fuiler
reports. Reports f rom 'this industry are paticuiarly liard to
procure, since the trade is carried on by large and sinali
manufacturers; these are often iocated, in out-of-the-way
places and carry.on this work only as a side-line. The as-
sistance of ail interested in the industry is asked i the mat-
ter of securing complote and punctual returns. As tiglit-
cooperage barreis are used in the shipping of wines, whisky,
beer, aie, ois ari other liquids, the stock is required to be
clear and of a species which will not impart its resinous or
other flavor to the contents. For these reasons oak, prefer-
ably white, is the principal wood used by the trade and as
thîs species. cannt be obtained in Canada the large shîppers~
import it either as staves or in the log froin the United
States. In the latter country, however, gum and basswood
are rapidly taking the place of Oak in sawed tight-cooperage,
so that in a short lime a change in the Woods used in Can-
ada may be looked for.' It is evident that, as over 8o per
cent. of tiglit-cooperage stock is oak, and as ail oak is im-
ported, any increase in the use of tighî-cooperage does flot
mean an increased drain on Canaclian foresîs but larger ima-
portations. In î9og tigh't-cooperage formed 13 per cent. of
the total value, while in igîo the proportion was increased to
one-fifîli.
Oak MaInIy Used for Stavu.

Tight-cooperage staves in 1910 amounted to 8,379,000
pieces, worth $272,924. 0f thî, arnount 7,137,000 pieces, or
85.1 per cent,, were sawed staves; the 923,000 aie and beer
slaves consîituîed 11.0 per cent.; bucked and spit slaves
to the number o)f 319,000 mnade 4p the balance.

The number of saaed staves reported in 1910 was z,-
200,000 less than that reportedl in îgog, but this year for -the
first time a reliable compjarison of the species used is given.
Oak, always the most important wood used for tiglit staves,
in1 1910 forined neariy three-quarters of the 'total, over 5,-
300o,000 staves being produced. Eight per cent, of the total
was mnade up of sp)ruce slaves, which were used to the extent
of 570,000, or about the same nuimber as in 1909ý. Spruce also
hoids second position as a wood.for slaves in slack-cooper-
age stock. Gum, a spcies- of Wood ont hutherto reported,
which shouki prove itseif very satisfactory on account of ils
dî'rability an,! freeness from anv taint, stands third in the
toble, and ii. o-we year passed aIl the native species except

prce. The4',7,000 pieces used make six per'cent. 'ofth
txal Over <'ne twe nty-fifîh of the total was ash, the 3z6,000
slaves reported being 242,0o0 Cuver 300 Per cent,> more than
iii 19î. Thei renîinîîi,g species (basswood, hirch, elm, fir,

riobalsavi fir, ccdi.r and cypress) were used in varying
smali quanlities, the last five of which, taken separately,
formed less than one per cent. of the total. in 1910) there
were repo)rted, in ail, twý,elve species, five more than in 1909.

Alîhough the quantity of sawed tiglrt-cooperage rePorted
in i910 was considerably iess than tilat in 1909 the total value
was $53,590 more; this was due to the increase of ove,
$ 10.00 per îhousand 'in the average price.
Average PrIos I4Igher Than in United States «f AmarIcB.

The average price in 1910 'Of $27.43 ýper thousand is $6.1
67 mole than that paid in the United States for ifog, owing
to, the large proportion which oak foirms of the Canadian to-
tai and to ffie fact that this species is United States wood
with transportation charges added. The iicrease In the 1910
Canadian price is seen in ail the species except Oak and ced-
ar. The price of the former, $29-31 per thousand. 'is over
$6.oo less than in îçgog, but the increased use more than made
up the difference and brùught up the totl average. The
greatest increase is seen in'the -price of Douglas fit. which,
at $35.00 more than doubled ils î909 price. In ()Iîo baisama
fir was the cheapest wood at $ îo.oo pet thousand, pieces anid
<ypress the most expensive at $6o.oo.,

The reqluirements'of fhe two branches of the coç)Perage
indusîry mnay be seen ftomn the diffetent species Of Wood us-
ed. In siack cooperage staves the xnostî important three
woods are eim, spruce and poplar; in. îght cooperage oalc,
spruce and gum are mostiy used. A bout 750 limes as much
cli was tised in slack as in tîght cooperage, and 13 times
as much oak in 'the îight as in the slack brandi of the in-
dustry.

The Grand Trunk Pacific Railway bas just placed an
order for y s locomnotives wi'th the Canadian Locomotive Coin-
pany, of Kingston, Ont. This is the second order of this
natur received by tie company fromn the Grand Trunk
Paclfic.

ANOTHER BOND ISSUE.

Messrs. A. E. Ames & Company will make an offering
next week of $1,ooo,ooo of the 6 per cent. first morîgage
bonds of tie Eastern Car Company. This company was te-
centiy formed for the purpose of manufacturing steel railway
cars at or near New Glasgow, N.S. The steady anîd important
railway expansion proceeding lhroughout the Dominion, due
to the large increase in population and trade, and. the opening
of new îerritory, has produced a demand for rolling stock
which. cannot bc supplied. Tie Nova Scotia Steel and Coal
Company, which guaranlees, unconditionally, the prompt pay-
ment of Principal and interest of the bonds, has manufactured
for many years varjous parts of steel railway cars, and the
two companies will work in association.

The directorate of the new company is composed of mcem-
bers of the executive committee of the Nova Scotia Steel and
Coal Comnpany's board, namely ;-Hon. J. D. McGregor,
Lieutenant-Governor of Nova Scotia; Messrs. E.'Harris, presi-
dent, Nova Scotia Steel and Coal Company; Thomas Canîiey,
second vice-prosîdent, and general manager of the Nova Scotia
Steel and Coal Company; R. E. Chambers, Mining Superin-
tendent, Nova Scotia Steel and Coal Company; G. Forrest
McKay, director, Nova Scotia Steel & Coal Company-; and J. C.
McGregor, director, Nova Scotia Steel & Coal Company.

COLE-ARiINO HOUSE RETURNS.

The following are the figures for the Canadian Clearing
lieuses for the % eeks of june i 5th, 1911i; *June 6th and June
131h, 19î2, with percentage change-

Montreal
Toronto ,

Winnipeg
Vancouver
Oitawa ..
Calgary _.
Quebec
Victoria ..
Hlamilton
Halifax ..
St. John ..
Edmonton .
London ...
Regina ..
Brandon ..
Lethbrîdge
Saskatoon
Brantford
Moose Jaw

Jutie 15, '11. *June 6, '12.
$53,125,525 $56,22o,6

36,427,268 47,113>75
20,289,166 <29),573,08~
10,761,o67 12,499,13
3,986,070 4.788,5S
3,607,516 5,731,70
2,572,539 30311,93

1,525,275 2,159,79
1,440P155 1,536,69
2,569,587 4,628,68
1,397.032 1,771,33

184,375 2,420,89

1,265,758 ,2,247>08
649,250 571,92,

720,288 1,175,79

Total . .... $48,463,58o
Fort William...........

2

8

73

4

2

8
7
3
8
2

3ý

3

$ 183,233,261
<1,266,522

June 13, '12. Ci'g %
$58,163,330 9.ý4

48,242,908 +32.4
29>347,'581 +44.6
12,800,239 +18.9
4,692,091 +17.7
5.834,920 +61.7
3,304,984 +28.4
.-3,689),050 +35.2
2,974,278 +22.2

1i,885,9)43 +22.9
1,795,630 +24.6

4,561:787 +77.5
1,725 366 +23.4
2,003,544 + 8.3

61o,613 + 9.1
586, 117 + 4.8

21237,621 +76.7
544,367 -15.9

1,258,078 +74.7

$186,258,44~7 -25.4
1,777,914

*Five days only-King's Birthday.

FOREICN EXOHANCE.

Glazebrook & Cronyn, exciange and bond brokers, report
exciange rates as foilows:

Between Banks.
Buyers. Sellers.

N., Y. funds......... Par Par
Mont. funds..........Par Par
Sterling-

6o days' sight ... 9 9 1-32
do demand.........9 19-32 956

Cabie, trans ........... 9 2r-32 9 11-16
New York- Actual.

Ste'rling, 6o days' sightl............. 484.60
do demand ...................... 4.87.20-25

Call money in Toronto, 5 9 petrcent.
Bank of England rate, 3 pet cent.
Open market discount rate in London for

2 13-16 pet cent.

Couater.
56 t<,
56 10

q» t 19 5
956 10 Io
10 t0 1o3,6

Posted.
4.5
4.88.

short bis,

Sir Lyman Melvin Jones is president of the newl,
ed leýague for furthering trade between Canada and F
The society is known as the Canadian-F'rench Trade
opment Committee. It plans to work in conjuniction
simar society in Paris, organized last February by N~
Poindron, former Canadian trade cornilissioner for F

2442 VoI1ume, 48.



ne i~,912.TE XOXETARY TIMES 24

FROM COAST TO COAST.

Trade With Aùstralia -Industrial Development ini

Northern Ontarijo-Panama Canal Con! erence.

New Westminster will appoint a publicity agent to be
ocated in Vancouver, the object being to provide prospective
ettiers with reliable data concerning the advantages of the
raser Valley.

Mr. G. S. Orde, wlio has been acting-manager of the
Jancouver branch of the Union Bank, has been transferred
a Calgary. Mr. P. Vibert, recently superintendent of
)ranches in Alberta, cornes to Vancouver as manager.

The appointment of a deputy minister of fisheries to givc
iis entire attention to the administration of the fisheries of
.. anada was advocated by Dr. Howard Murray, of Halif ax,
>efore the Fisheries Committe of the Conservation Commis-
iion at Ottawa.

The London, England Stock exchange has listed City of
Eýalgary £393,0o0 4Y2i per cents., Canadian Northern Railway
6375,ooo Alberta guaranteed 4 per cents., £375,o00 Saskatche-
xan guaranteed 4 per cents., Grant Trunk ;0oo,Oo 4 per

cnsand Vancouver Power £800,000 4 Y4 per cents.

Panama Canal ConferOncO.
Messrs. Jonathan Rogers, W. H1. Maikin and W. A.

Blair, secretary, have been appointed, delegates -by the Van-
couver board of trade to attend the conference at Calgary to
discuss what Western Canada should do to prepare for the
opening of the Panama Canal.

The city of Nelson lias offered to -buy the street railway,
paying off the shareholders at the rate of five per cent. an-
nually. The c.ompany lias asked the city to guarantee bonds
of $î 5,000, whicli request was acceded to. The company i s
$16,ooo in debt, and was losing about $04,ooo per annum,
thougli there was a prospect of the earnings being increased.

The Government lias yielded, it is stated, to the demand
of the West for the reduction of duty on cernent, to enable
Winnipeg, Calgary and other Western points to get supplies
ini from the United States. The rate of duty lias been cut in
two. The preserit general tariff of fifty-two cents a barrel lias
been reduced to twenty-six cents a barre], of 35o pounds.

A feature în the establîslimen't of the Ontario and Western
Car Comnpany, which will manufacture freiglit cars at Port
Arthur, is the voluntary subscriptions for large blocks of
stock by Port Arthur citizens. This is one of the strongest
arguments any city can produce in development.

New Tram Line.
Mr. John Hendry, president of the Britishi Colum'bia

MIi s, Timber and Trading Company, Vancouver, has rr-
turnied home after several months in Europe and Egypt.
While in London, Mr. Hendry was negotiating the finances of
the proposed tram line between Vancouver and Mission, para-
ileling the Canadian Pacific Railway.

The United States House of Representatives voted, 194s
te 101, not to accePt the Senate, ameudment to the metal
tariff revision bill, which would repeal the Canadian reci-
procity pact, and fix a universal duty of $2 a ton ýon print
paper. The House accepted two Senate amendments, reduc-
ing thie dut>' on pig-iron and on certain allovs. The bill will
again go to conference.

Moose Jaw's returns for May' show material increases in
ail departments. The new water suppi>' when completed will
give the cit>' a service of over 1,o0o,ooo gallons daily. It bas
been decided to construct a dam on Moose Jaw Creek whicli
will create a storagre reservoir Of 24 million gallons capacity.
This storage reservoir is to be uised for higli pressure systemn
and the public works departmnent.

Mr. S. Nettleton, who lias been engaged in trade between
Canada' and the' southern Commonwealth anticipates great
developmnents in the neat future through the adoption of
increased reciprocal trade relations between the two chief
overseas dominions. The field of trade lie states between
the' Dominion and the' Commonwealth liad only, just been
started, and when the' ministers of trade and commerce in
Canada and Australia took up the' matter seriously lie was
satisfied nothing but good could result to ail Parties, ini which
British Columbia would directly benefit.

puip ani Paper EnterPrise.
Mr. MN. J. O'Brien, lias acquired a large tract o! timber

imits near Quinze Lake and Lake Expanse, an~d, it is under-
stood, wviil build a 400-ton per day pulp mill, utilizing the'
enormous water powers on Quinze Lakte to operate it. This
will be tht' first big pulp milI in Northern Ontario. Quinze

Lake is in Quebet, Jut a&ro., th'Q0rio bourid-tr>. Mr.
O'Brien, wilh. thc asisateu tht' iwt Li.-kcaid Board o!
T.rade, is nou inevoîg iîdu. tht'ý Ontarju Guvrnent
to conltinlue thc Nîp1-]îng Central RîlaLîruhdb>' the
Toronto and NoÀtbe(rn MîroCunasu, uQî Lake',
thus op)erliig up goud farnîînifg lîd

Mr. J. MI. Kinig. oi Londoln, preidîa u ht Ludun andl
Dominion TstConipan>', h.,s iii a Imirnontto ini cofnc-

tion with ther railway lht isý t.rn. ýa projet inig for th('
nortli country'. ib t \%p,>wil <uieteurtosat
Edmlontonl, bulig 1t. îdt t 1ht 1 vît 1or ttM u-
ray o 0 h lk( r Araatter ,swr u)leî t i
Landing, iind ,twa irap'tunIIî'uiL Mir. king
sta1tes thlat thie Biitsh t pîîlsi 1îh %%hum ie , u,sttit
in the' projecr h4ampeaprlavîab r tf (.[Il% ýoit thi'
undertakilng on the-ir ow\N t-dr amad \%,I l o.k uexonn
financial asitacThs ',tîîe îh bmi ,a' b.,d \\idt
experienýce ha îng jtLsdllxtarî out iag-r,îwa ro-
jects in other parts, oi theil( ld

IndustYlul Commiiloflrs Form Assoiatlofl.
Tht' li first step lias been taiketn towards the formiation of

what will prbbybe calledi theC Cana;dian (iftitton Com-.
mercial Execuitives. The- aoI onwll be. omllposed4 o!
various publicîty aigetis, insritiil cmn51n~s ert
ies of boards o! tr.ide and otbers in like p)ositions inCna.
At a mee(t-inig he-ld at Port Arîhur, Mi. Il. \\ Blakeri of<tt,
(formerl>' o! Fort William>li %%.I appointeil srtavpro trri,
and a provisional executive wa(oîecnsistîng of the
following: ess A. S. lantdinidustralcornsilr
for Nova Scotia; W. E. Anderson, sertr'of the- loaid of
Trade, St. John, N.B. ; T. L. Brown, sec(re-irar> of thr. Board
of Trade, Hamilton, Ont. ; J. C. Heidrson, 11ndus1trial com-
mnissioncr, London Ont.; N. G. Guli, indsriajti.l coninisioner,
Port Arthiur, Ontario; O. J. Iiuidr-tt, industrial oi isoir
WVinnipeýg; J. G., Lanigdon, publicit>'smnisint Brin-
dIon; Walter Gunn, p)ubhicity omsînr Pic let
Sask. ; J. D2. McLeod, scrtar>'n of badof Trade, Kindeýrs-
le>', Sask.; J. R. Davison, seIcretaýr>' of Board of Tr.îd' Red
Deer, Alta. ; A. Milr nutilcmisoeCalgary';
Charles HIotchkissý, publicty ov msinr Ediiontun; P3.
Leachi, Commissionier for tht' Assoiiated Hucards ut ldeý of
Southern Alberta, and Il. B. Greave-s, secretar>' of the' loard
o! Trade, Nanaimo, B.C.

Land Sp.oulatlon ln the West.

"Speculation in towýn loir, and îown ite has, expanded
to an amnazing dergre-t' in the, Caniadian Wesýt, and is nowv at
its very hieiglit," says a rersnaieof Dow, Jones & Coin-
pany, New York and Bostoni. "Th' lndj boomersi are look-
ing for and geýtting cusigtomrs in the, cat .nd in Greatl Britaîn,
where enormnous, sums haivbn scurud frona tht' îtrustful
Briton. Lieai'huidrieds, of tniotllo and tonsîeshevtws
have been very sucesfll rrnd into mlonevýi in 1-nlgland.
The' Canladian banks art' doing erîhigthoy caon to dis-
courage this spevçulatiol1, %%hich h;la reched-c 'll(h a stage as
to seriously alarin proinlitn aainsrtdn in London,
who) have exprvessedç th(, hiope tha;t Lordti Straith(ofla ia>' issue
a public warning to 1EnglilihmenT to beware of WsenCari-
adian land spec-uIlion and bu>' nothinig that tht'> have net
seen. In the best iniformi circlt"- t i, conflidgritl> believed
that a complete collapse, o! the' present land speculation will
occur in the' near future; ind it ir, tho'dsr o! aIl the large
business interests to save tht' credit of Canaidian investirents
in the' Englisli market b>' preventing as far as possible a con-
tinuance of the presenit il-tvs adspecuilaitin."

Britishi Company ln Canadlan Field.
At tht' sixtv'third annual meerting o! th4e shareholders c!

the' Greshamn Lifr Assuiranice Sçocit'tv in l'ondori the other
day, tht' chairmian, M,ýr. Charles Augustjin Hiansoin. re!ferreýd
as !oilows to th' soCcty's vintialicu irito tht'Canda il
"We have during the' vear been egtdon tht' nrgalliation
of what 1 believe will bi, a ver>' ucc(,5sful brandi in the- Do-
minion o! Canada, andi the' initial haesof that Organiza-
tion, which obvioujsly have bý'en s;omenwhat onvrous, have
also been chargeti to thse expenses of the year wathout the'
year's receiving aasthing in tht' natuire of a corresPOriding
benefit. Those benefits wvill accrue, andi are nov, accruang,
to tht' societ>', andi this year and subsequenit years wilI get
the benefit, but we have devemed it wiser te, charge ail these
extraordinlary expenses to current account rather than to.
create a suspense acýcount for tht' purpose." Tht' report o!
the' directors showed, inter alia, that during tht' year i»il
6,55t policies had been issuiet, assuririg an amount of £2,-
249,050. Tht' new prerniums for tht' year amounted to £104,-
874. The income o! tIse societv for toitr anOt1nted tu La,-
468,028. Tht' caims on life poliçies with bonuses amounted
tO £(511,172. Tht' daims on endowments xnaturing b>' age
or expiration o! termi amountedtiO, £485,284. Tht' rate o!
interest realized upon tht' life funti, less ta%, was £4 4s. id.
per cent. Tht' assets now amnountedti 1 £10,505,564.
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CANADÀ'S EXPORTS.

Shîpnients of Agricultural Products Show Large In-
crease--Details of Leading Items.

Last year Canada 's total ex-ports of merchandise were
valued at 8290,000,2l0 as compared with $194,509,143 in 1901.
This Îs an increase in the ten years of $95,491,067 or 49.09 per
cent. Our exports are about half the volume of our importa.
Tho, following table f£rom the records of the Department of
Trade and Commerce shows the principal articles exported fromn
Canada in 1901 te 1911 with increaises and decreases and per-
centages during the decade:-

Breadstuffs. .......... ......................... $74,857,475
Wood and their manufactures ........ ............. 52,267,016
Metas, minerais, etc ...................... ... .... 46,721,395
Provisions .......... ............................ 30,633,168

Other large exports were living animais, coal, coke, fish,
lurs and seeds.

Hlere is a statement of our exporte by classes iast year
compared with 1901:-

Class.
The mine......................
The fisheries...................
The f orest ý....................
Animais and their produce..
Agricultural products............

1901.
$40,531,314

10,730,999
30,276,180
56,299,282
38,568,052

1911.
$43,078,440
15,789,859
45,597,599
53,053,837
90,059,113

Articles Exported

Alnais, living..........................
Breadstuits...............
Carniages, etc.....................
Coal, coke, etc ..........................
Cordage, rope and twine. ...............
Cottons. ...... ..........................
D)rugqsý dyes, chemnicais, etc. .... .... »........
Fertilizers .. .. .. .. «.................... .. ...
risb,.............. ....................
Fruits . .. .. ...... *........**............... * 'Furs,. .....................
flay ...........................
tildes and skins..............

Metals, mtinerais4, etc...............
Musical instruments .. ..................
Oils............................ .......
Olleake............................

Settiers' effeets ....................
Spirits and %vines .......................
Stone .......... .. ........... ..........
vegetabies ......... ...............
w4mid nmarnufactures of .............
Ail otheýr articles ...................

-Fiscal Years,
1901, 1911.

$pLl,uo9,611
32,286,587

491,300
5,639,833

175,026
654,541
752,258

37,997
10,680,739
2,049,423
1,680,048
2,097,902
2,209,438
2,453,204

38,458,085
555,520
74,250

183,347
39,886,449

866e459
1,2 12,728

508,72_9
503,046
564,365

33,161,357
5,376,901

Total exports, mnerchandise. ............ $194)509,143

Five Items Docreased.
Fiv-e articles of Canadian export exhihiteti a decrease in

tiie ten.yeSi' porlod, 1901 to 1911. Tliey were living animai$,
cottons, leathier, miusical instrumnents and provisions. The de.
croases ln these wvere respectfuliy $1,785,346; $355,459; $406,108;
$31.1,P04 and $.9,253,281. The percýentage losses of the five
iteuma were ln order, 14.99, 54.31, 16.56, 56.15 and 23.20. The
biggest p>ereentage diecreaise, therefore, was in musical instru-
monts, and the largest drop in actual value was in provisions.
The miost heartsemle inerease, perhaps, is in settiers' effects,
whleh made a gain in tenl years of $911,800 or 75.43 per cent.
Fertilizers made a large gain of 1,106.59 per cent The increase
ln our experts of oila? was $707,992, or 953.52 per cent., and in
seatis $7,195,156, or 830.41 per cent. A gain.was aiso noted ln
the, experts ef cordage, nopes andi twine, tii. increase ln the> ton
years being $695,391, or 397.31 per cent.
Notes of Biggest Exports.

Our largeet exporta iast year la, order of value were as

foilows:

ATLAS COMPANY PRESENTS COOD. REPOR~T.

- A company of substance and repu.tation is the Atlas In-
surance Company, Limited, of London, Englanti. It com-
mnenccd business in the reign -of George- III. and lias madie
rapiti progress since then. When George IV. ascendcd -the
throne the companry bnci an income cf ýapproximately $385,-,
cao andi funtis of $ç>oo,oo At the endi cf iast year the form-
er figures had been enlargeti te more than $7,oo0,o00 and,
the amter te more than $i6,ooo,ooo.

Thc excellent annuai report for 1911i slows the fire départ-
zuents net premiurma amounteti te $5,205,827, whiic the losses
equaliei 53. per cent. of this, or $2,809,177, shOwing this
company stiffered as other British companies diciduring 'igii.
The profit on the fire accolunt was $466,652, of which $ 153,677
was carnieti to tIc profit anti legs accounit, andi the balance
Ieft in the, fire fund whlch now stands at $ 5,332,885. The
hie assurance ftunt amounts te $io,566,085 anti the employ-
ers'- liability, accident and zeneraî itisurance fuads te $i6g,-
130; thc sinkipg fund andi capital redemption funti is $440,-
415; the. contingency fund is $,o10>o thus giving total

which the.
sent. Mr.

$10,124,265
74,857,475
1,724,901
6,517,820

870,417
299,082

3,626,467
S458,467

15,084,505
2,5U4,743
4,715,133
2,724,289
4,662,578
2P047,096

46,721,395
243ý,616
782,242
540,119

30,633,168
8,061,615
2,127,528
1,244,437

943,116
1,126,701

52,267,016
15,072,019

42q0,000,210

Increase (-F)
or

Decrease (-)

- $ 1,785,346
+ 42,570,888
+ 1,233,601
+ 877,987
+ 695,391

- 355,459
+ 2,874,209
+ 420,470
+ 4,403,766
+ 475,320
+ 3,035,085
+ 626,387
+ 2,413,140
- 406,108
+ 8,263,310
- 311,904
+ 707,992
+ 356,772

- 9,253,281
+ 7,195,156
+ 914,80
+ 735,708
+ 440,070
+ 562,336
+ 19,105,650
+ 9,6D5,118

+ $95,491,067

Increase(+
or

Decrease (.

Fer Cent.
- 14.99
+ 131.85
+ 251.09
ý+ 15.57
+ 397.31
- 54.31
+ 382.08
+ 1,106.59
+ 41.23
+ 23.19
+ 180.65
+f 29.86
+ 107.28
- 16,56
+ 21.49
- 56.15
+ 953.52
+ 194.59
- 23.20
+ 830.41
+ 75,43
+ 144.62
+ 87.48
+ 99.64
+ 57.61
+ 180.31

+ 49.09

The only decrease was in our exporte of animale and their
produce. 0f the above, exporte the greater part was Canadian
produce.

Foreign Produce Eýxportod.

The share of fereign produce included in the above totals
are sbown ini the following table:-

Foreign'P'roduce Exponteti from: Canada.
1901.

The mine.........................163,631
The, flaheries.......................10,647
The forest.... .................... 266,323
Animais and their produce..........803,971
Agricultunai products .............. 13,786,566

1011.
$290,879
114,315
158,542
809,663

7,457,829

Decreases la the export from. Canada of forest andi agr.
cultural products occurneti in theten-years' penioti.

company's activities throughout thé Dominion and is doing
splendid work. Mr. C. E. Sanders is manager of the Winni-
peg office at 205 Portage Avenue.

The company's directors are as folIows :-H. Brooks,
(chairmnan ;, F. A. Johnston (deputy chairinan) ; J. A. Bryce,
M.P., Sir John Denison-Pender, K.C.M.G., H. J. Gardiner,
W. H. Neville Gosciien, thc Rjght lion. Lord Inclicape,
G.C.M.G., K.C.S.I., K.C.I.E., 0. C. Magniac, H. Mosenthai,
E. F. Noci, K. L. C. Prcscott, R. Williams.

A TRIBUTE FROM WESTERN CANADA.

Wc have te thank the Calgary News-Telegram for a
tribute, in a rccent issue, to the desire and efforts of The
Monetary Times te keep in touch with the, deveiopment,
ambitions anad needs of Western Canada and the succes
,which bas attcnded our enterprise in that direction. if ail
who visit the West were as wcil inforinet as The Monetarv
Times,' savs our contemponary, "the West would get a square
deal." The News-Telegram expresses the wish that The
MNonctary Ties articles on Western Canada should be reati
by even a larger clentele than they are, in view of the fact
that these articles on the. West and Western conditions are
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BOND TENDERS INVITED.

onetary Times' Weekly Register of Information for
Bond Dealers and Municipal Oficiais.

Sherbrooke, Que.-A by-law to borrow 86oo,ooo may
Drtly be submitted to the electorate.

Virden, Man.-Until June î8th, for 88ooo 5 per cent.
_year debentures. T. W. Lloyd, secretary-treasurer.

Middlesex Couflty, Ont.-Among the by-laws passed by
*council was one to raise $8o,oclo for current expenditures.
west Vancouver.-The following three money by-laws

re passed:-Road, $75,000; ferry, $30,000; school, $25,ooo.
Allan, 8ask.-The village will borrow $5,ooo, for perman-

t improvements. G. S. Cholk, secretary-treasurer.
.Fernie, B.C.-The following by-laws were passed by the

,(tors: $5,oci0 for storehouse; $io.ooo for street improve-
,ntS.

Tiiorah Township, Oft.-Until June 22nd for,$ 10,000 5
r cent. 20-year debentures. John MoArthur, clerk, Beaver-
1.

Osage, Sask.-The village lias been auîliorized to borrow
,ooo for permanent improvements. J. E. Kilty, secretary-
.asurer.

Landis, Sask.-The counicil board has been empowered to
rrow $3,5oo for permanent improvements. P. A. De Roche,
cretary-treasurer.

.Hearts Hill Rural MuntlPalltY, Sask.-$8,oo0 will be bor-
wed for permanent improvements. F. W. A. Hilton, secre-
ry-treasurer, Leross.

Fort Qu'Appelle, Saek.-The village has been authorized
borrow $ 2,500 for permanent improvements. W. M. Thom-

ri, secretalry-treasurer.
colonsay, Sask.-Power has been granted the village to,

,rrow $2,500 for permanent improvements. W. S. Spencer,
cretary-treasurer.

RadvIlle, Sask.-The village lias .been authorjzed toi bor-
w $7,500 for permanent improvements. G. F. Blundeil,
cretary-treasurr.

Bounty, Sask.-The village council board las been author-
sd to raise $7,0o0 for permanent improvemnents. G. A.
cron, secretary-treasurer.

Brandon Man.-On June 13th the ratepayers will vote on
by-law to raise $300,000 for street railway purposes. Harry
rown, city clerk.

Lashburn, Sask.-Power lias been granted the counci
lard to borrow 82,500 for permanent improvements, W. T.
cMurdo, secretary-treasurer.

millllngton Rural Munlolpalty, Sask.-The municipality
ffl borrow $1 5,000 for permanent improvements. W. Hamil-
n, secretary-treasurer, Semans.

Duval, Sask.-The council board bas been granted author-
Sto.borrow $3,000 for permanent improvements. H. B.

osher, secretary-treasurer.
ormÎstown, Que.-Until July 2nd, for $s2,oo s per cent.

D.year waterworks andi sewer debentures. J. Y. Bryson,
ýcretary-treasurer.

Fort Franflês, Oft.-Until June i7th, for 8 îo,ooo side-
alk, $14,436-76 sewer, and 84,000o school debentures. J.

rWalker, clerk.
Clait, Ont.-June i ith.-A by-law is likely to be subm',tted

the electors in reference to the town's share of support
e25,ooo) of the Lake Erie andt Northern Railway..

minnedosa, Man.-A by-law guaranteeing the bonds of
le MNinnedosa Power Compatiy to the extent of $4o,ooo has,
ýen Passed. G. T. Turley, town clerk.

paris, Ont.-lt was decided by the counicil to submrit a'
,--law toi raise $25,ooo, in connection 'with the Lake Erie and
orthern Railway project, some tinie in~ July.

Sakatoon, Suit .- A by-law to raise the suni Of $500,000
)r the construction and equipment of a municipal street rail-
ay will he voted on by the electors on June x8th.

Wood Orook Rural MunlolpalIty, Sask.-Authority lias
ren g'ranted the muunicip-ility to borrow -$6.000 for permanent
niprovementî. J. W. BowIey, secretary-treasurer, Sinipson.

,Rural Munlolpallity of HIIllsburgh, 8Sk.-Th- municipalitv
as been granted authoritv to borrow $.-o,ooo for P-'tfrient
riprovemrents. J. L_ McCosh. secretarv-rcý-.u---. 'Brock.

IWoose jaw, 8.13. No. 1, Samk.-Until July 3rd, for $65,-
oo 5 per cent. 30-yeaT debentures. C. Kempton, secretary-
reasurer. (Official advertisement appears on another Page).

Stellarton, N..-To June 24tb for all or any part cf $3,
oc five pet. cent.. thirtv-year water debentijres in denomina-
eons of si,ooo redeemable JUIY 2nd, 1 042. P. W. Henderson

MoTasgart S.D. No. 1143, Sask.-Unî Augusî it for
$4,000 20-year debenres. R. ). Jacso ,ertayrauer
Mc Taggarî . iVllicîa LI)rseîîn appea! ',ul unnothe r
page> .

Lawtonla Rural Munlolpallty, Sask. -11,t linuu1o îpalîtyf
lias been enuýre .w bur , ,,ru lu prann a

plvill lb E ý
Durhama, Ont.-Unîîl Junc 51, 1), $2, r , ir 1t 20-

year debenitures ]or iuan Io Darlbant 1 iiiiiitui( l'.Ltwur. \\
B. Vollet, cierk. ttca dîîe, tapa~u nte
page. )

Saa.nloh, B.C.-T~ aimmh, u~m ,m~dl eus
f romu the b(hool Irute wi hiie% . LU.t IrLa)dt plac
Jbefore the1 tpirchîd,.smî u ~,u u tau
purposes.

Ochre River Rural Munlolpallty, Man.- id jujne 2gçth
for 51,0 1u-yea ý1 pcr en. drainage deIjemLLes. Wý. If.
jolinbon, srtr4esrr iObca advc.rîseîîîet perS

Humboldt, Sask.-A\ by\ Lý %\AS nrdcdntginis
first reading piruvîdîntg for a bahLj ,tj&uo l ' pl ooplie-
tors, of the Carbrry lnning inîilîs conano cn) erto
of their 1alihngm L',i llun1!ibldt.

Cuei ph. -x b1 I., ,vk1l'x lil thl wa of 8500for
tenl ycarsI, and for 8,00,rspcvely to twoU indusitie wcý %ill
shortly be padbfuelm .tpyrandi als) i)\ Ias to
raise $20,000) for P'ublieacoos

Prince Albert, Sask.- ~Iie Lcor ill vion Jujne 231hl
on a by-law% lu L'llrzc lieise tdbntsu th. (itl of
Prince Albert to thc anoliii tl îi,,,o- lfil thepuru ul
granting a bonus lu thu rît Albert( 1,.uundryL.mpa

Fort Wlilliam, Ont.-A by--law i! t0 bc rubmîlttrd l the
electorate for an expeniditure of jaooofor sticct rilitiy ex-
tensions andi equipmenîi, aniti it-ir byl l ais $5000
to carry5 out the city's agrcrsiim.eNlllîî the- Can1adtmn Car andi
Founidry Comipainy

Chillwaok, B.C.-The y-a to cimpiow\er thei ct ilut pur-
dbase thec Elk Creelck îr~ok ytn wrs gîvn seer
readinigs, and prepareti lor th adrsxnn ul th 1mlpdCr
at an, early date. The iinuntreii et to purchas- .and to
undertake nieeded impoveenî týsplctI 20O.

Ber'lin, Oft.-Thec Berlinz T1ubr1;.ulotsî hsoito as
decided to ask thet own council to mako ai grant of to,001-
wards the erection andi cq(uipp)ing Of al neW sanatorIliu on the
site purchaiseti by thet own, a by-lawý nay be ,unite to the
ratepayers for the issue of deibenitures for thec dosireti iimiount.

Windsor, Ont.-Until June 31 foriO>,0 4'1 perI Cent.
30-year Public school;, $30,000) 5 pe'r Cent1. -yasietl
*1,700 5 per cent. mo-ycoar puiblic lavatory; 5(8Sî pçir
cent. io-y-ear local imiprovoieet ; aii82,234 4!f, vr cent.
iciea local imiprovexnent dbtrs. SehnLustetci, -
clerlt. (Official tvriemn p r on atithieri page.>

Point Grey Munlolpallty, B.O.- Until July 151h fori~4,
908S.50 4/" Per cent. 5o-year rois; *os 41ý pier cent.

8143041 per cent. 5oý-year roads;*593334 pr cnt
5o-year scwers; andi 84l,366.66,( 41, per cent. -,S year ieas
debentures. Il. Fbovd, coînptroller, Kerstae Ili (fiia
ativertisement a'ppea irs on noh page>).

CalgarY, Ait&.-The -lw whih1 thi rtpiyrspsst
auithorize, the < iîl ras a total of 81850for th, consltr-uc-
tion of public imrvinns f this amnounit 8ooois, re-
quireti for a new\ smlallpox hospital; ' $1,uou for ombinetl lire
andi police staitionsý The othery $i8.S,mxm is for the ros of
constructing reîaining walls along the- north bank of thIlbow
River. 13 asare engpeprt for -oncuretef br-idgesý in
the city, which will aggregatle 816200or $,1,oj
ab th , ra],ae- ddde. Ter are four rigsin question

Halifax, N.8.-A numnber off borrowving buis, reporteti
upon by the Finance Comtmitcer, we-re conlsidereti by the
cOuncil. Many of the borrowing buis passet iat the last
session cf the Legislature were inicluded in, the report and
%%iîb the exception of the borrowving of 8$ i i,o00 for a1 ne% fire
engiie, aIl were aIpproveti by th- counicil. Among the items
were $loo,rXo0 for aI reservoir, $5fo,00, for sewers, $5o,0oo
for the new market building and the adoption of a report of
the Board of Works ' recomminending the accrptanice of Lon-
gard Bros. tender of nearly *45,000o for buildingr an in-

COBALT ORE affipMEmNT8.

The following are the shîipmnîns of ore, in pountis, front
Cobalt Station for the werek ende.iJne 7 h:Coîgs

16264; cKinlev,, 137,2S7: Niissing, 152,404; Buffalo, 62,-
6coo; Trethewev , 67,300; La Rose. 04.580c; Chambers-Ferlanti,
64,000; Temiqlkaming, 62,S315 ; total, 773.,33 pounds, or 386
tons. The total shipmnents since January îst are now i9,-
235,036 pounds, Or (),617 tns.

In 1904 the camp produced I58 tons, valued at $316,217;
in 1905, 2,144 tons, value-cl t 81,437,tç96; in 1906, 5,835
tons; in 1907, 14,850 tors; in 1908, 29),360 tons; in 1909,
29.941 tons; in ig10, 34,041 tons; in 1911, 25,o8c) tons.
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MANY ACTIVITIES IN NEW BRUNSWICK.

Building Oporations at St. John -Bay of Fundy's
FisJaiag-Railway Company's Work.

(Sta ff Cori v5pcie o, e)
St. Jo,j. joln, îoth.

Bilding operaàtionis in St. john are or active -,han for
soni yerS. severl anliuss ff(to)rie s, &î,(., are, il,
coreof ecvtioni At \Vesî St. Johnk rîIwr isciing laid

t reclalim a ce(uofl of th(. ýhoIne ftI, wher t1hi Canad.tianl
Paoittic ualwy îl irec us new million buishel e-levator.

Tenders11P wîI beo calcd al. onice lor thce buliilings com:-isînIlg thet'ew automoibile aîoy andc it l5 e>Xpcted, work
%%-ll be-gîn onl st. John'snc post offlc( tii year.

J. Nor ton Gi ffiit'. NI P, .basj illt r( pr(.entativc tci
New% Brunsicik to (confon 3ith the ovene and look in

f a n 1 1 in Llt pniovin<ký 0 Mn oon rfith', l]IlI h.i b)c I-
sî rmi ial in locatîn, )md Coi i il rnî im othier parts of
tile ovcentas tiates, .,nit now rpoe to brînig it Newv
Brunicii1k 1by whosevana lic hia', beruit iatiliinpress-
cd.

Coeral Osatlo@k la Excellent,
\N.%% Busik %tIIIl have. au reord hayý crop tii ycar.

ThI t enenal toudoo(xk for th- ropý is exelTît, hr- isagra
demiland litoly for laborers lin ralrud ontrîîoî1un
bt forl calpenters, and oterorkînnl for i ng operatioli',
Thîý \car pi0111t.e to be tîte mot, V,iîv In generalýi bui)

ncsthatl New BunssIcýk h.as ixeîne or- ve r, ny

Thri fulhîg Ii tt IiJay Of 1- undy thus fan this eoi
has, bruit raîber poor. Tits IW 4 c to othic tiflhîîîg alki
Ihi, 1.11,iî1 ot sariniieý hein'l g. As a1 resuliI f resh flsýh pit 
hiave b",til hjijgli. Th10t, cli o! sh.idj fle, St 'I. Johno i, -ImAll
altd tfew salmlon have% ycî hieenI îikt-I. 'fi cold aild bal k~

wad eahtr cea o a ift.'d tue InIdIIstn. h'I
minelig andI f1ser1' dep1r.1,ît lias 11 loi iu l ait1 lla"np
1,11, \,e%% lttustî%%gk, a shadL; l%1iaîchery wrt a k apatîtil for1

abot vr million rX K .

Tranibportat@fl Work Protding.
'l'he ('aradian 'Fat itt Raulaylis uttw sraen

nîne atuoRrphîalsuie>ot SI JoIIktzanivciil for a

Norton th Gnfllid nICmpn iave. appîredt- lo tîîe fe'der-
.4l guverniliment fur a11 î>rii o! Ot flaîs aLIýt tht, headj ol Courit-
en.1y l$ay to be nec(Ilaîmed- lirot thttîd by aL s-awaL They-
have% alreay repre plans, for a1 411tp nepair planti whichi

wou11l be orîe oi :hîie, antII it mâ% also brcomv th(-
suotl re tl planit.- l, aiacopiesaou 0o

Mt otild îîd lohcy III sint inctat thymi ,%rrking
staf flI1 aIl h lt'urt 1,iy irakwater and dry d-c 1, ite!s t

meea iunr' ci i'it heinlant lI iia rnved front O)hi.-

EXPL.ANATION OF EFFEOT OF CO-INSURANCE
CLAUSE.

Thtreerg tcof -nuac plincipally used in fine ini-
Staane 111 81, perI cenlt., atnd tht- clatuse iS usually wtorded asý

follows
Ttpremillin havilig beeucduce ti( consider"a-

lion ut this c ondition, the insured shall, durinig the
tunirencty tof tbis policy miaitain insunance conuj)(ur-
renit wvirh titis policy on cadi and eveny item of the

prpryinsuned to tht extenlt of at leas ghty per
(cent Of tht A ctual caIsh valIue thereof and if the in-

muired shali not do sir tht. company shaîl only be liable
for, thr p)aymnent of that proportion of the huas for vwhidi
the comipany woulIid have berin hable if sucli amount of
co1munIllrenit ins'unanceq hald been maintaine(d.

Tht, 80 pen cent. co-inisunaýnce clause is an obligation on
the piart oif the askuned to sevcure-, andI continue to maintalin
durlng the currency of th(, policy, insunance amounting in ail
to not less than 8o per cent. of tht sound or actual value of
thr pnoptnty insured, Owing to misconception on the pa-rt of
the puiblic regandlng this, Messrs. Szelisýki and McLean, Tor-
cinto, have issued this explanlation. Thtli fixing of the values
in advancv'- i.e., at the limre uf the effecting of tht insunance-
as; a assfor the se-ttiemient of a loss ini connection with this
clause, is tnt sufficlent, as, ini the qctual settiernit of losses
arcount must be taken of changes in values, by reason of in-
creased or dereased cost ut materials or labor or deprecia-

lion through age or use or fluctuation in market prices of
tommitodities. A re-valuation of buildings or plants after a
termIl of ycai 1, aind stoc k-taking at least once a yea1r, Or at

seasos whe stock Iluctuates, is, therefore, te, bc recoin-
meinded.

Ili caseo of additional îinsurance being piaced on tht, saine
proert-i..,if the latter is covered by several r'oý(le-.,l

a\ordiings should read <'xactly alike, or bc concurrent, andc
e-ach pohicy must contain a permit for the other exsîgin-
sUr.inces. In caeof wholesale stocks a general permit should(

be- givien and mîglit roadi as follows: "Permission for ollier
concurrent insurance, either prior or subsequent, or Ici de.-
t rease insurance; but this permission shail fot affect the
,ondition of ani\ co-insurance clause app)licable, to this in-
suIranIce, The words Oat least" or "'not less,"' iappearing iii
the clause, mniui no more than they express, and no(thingz pre-
veýnts assured front insuiring for more than 8o per cent. of the

PERSONAL.

M r. J. H. Rcdpath hasý been elected a memnber of the Mont-
rlExchange.
Col. MasOn, general manager of the Home Bank, ha.s

just returned f ront a thrtee mon)iths' trip abroad.

Mri Martin Nordegg, kwho represents- considerable Ger-
man capital ini Canada, left Torcinto to-day for a trip to
Eulrope.

Inl1. S. Il. Goodfier, of thei Port Arthur DaîlyNews
ha~bee apoinedptermanenit secretary ot thec Port Artiur

Mr.Rtginldl( IL seddon, wvho for somne ftim has been ne-
eiigteller vithI the Colonial lnetet&Loan Companly,

Too ,i., thls ugeek going to Edmlonton, to take u duties
uîth th', il(Mltr Sultcliff eCopa Limnited, of thât city,

Mr. J. V_ Whitson, tif the Onit:irjo prvici l srv
depantment has been appointedc to take charge of tht Initial

stp iicolnection viiîh Ontario', opeing up, anid furîherýi
devlopentof the north coulntrv.
M.Thcumas1 Mraliaýs reýsigned' froim te positionj

of thairmain o-f the CaainFreîghî Associa1tIon to acculpt
the aagmn of the new\ traffic de-parniment to becsai
lished by the Toronto board of tracte,

\\, V.F Ryanl lias beeni appointed screîajry of the
Natona IBod Comlpanyl. lie. was co(nnect(,d wýithI the Cati-

.îdîani Pacifc ila TelIegraLph seVrvice for twenIty-fie years,
lon se'venal ersbeing astntmanager of the MontreaI

n.r John S. Rigby, formerly with Johnston, McConnel
& Alli.son, financial brokers, bias opened an office in the
Transportation Building, Montreal, and wýil deal iii bond,,
securities and real estate as an, investmenit and finant ia
broker.

Mi G. G. hdmlas been appi-nted manager of tht
Toronito offic (if the- Bank (if Montreal, succeeding Mr. A.
1). Briheate ho, Last November assumelt the duties of

s,1uenintendenit (if Ontario branches. Mn. Adamn was assistant
undt r Mn r, ihwie Previous to joining the staff of the
Bank of Monre - ieas ac counitant of the Ontario B3ank.

Mr. Philip Ma;ikvnzicwa tendered a farewell dinner at
Monitreal rcnlby memnbers of the Bell Telephone staff, as
at sliglit appreciation of înany years' service wîh that rom-.
pany. Mr. Maknzelas resigned to become a partner witb
Mr. E. G.- Shepherd oni the M-\ontreal Stock Exchange. The
new flrmi, which uill be known as Shepherd and Mackenzie_
wîl do) a genevral stock exchange business with Offices at 8z

St, Francois Xavien Street.

The death of -Mr, James C. Sinclair in London, Fnigilnd.
lias been announcIed. Hie was well known in Toronto finanlcial1
circles. Mfr. Sinclair came t Toronto sevenal years ago, and
begant investing in varions high class securities. He generaîîy
spent five or six months cach year in Canada and the re-
mainder in Great Bnitain.

Mr.,en E. Rawlings, xnanaging director of the Guan-
antre Company of North America, bas returned toi Montreaj
fromn an extended trip to different American cities. The trip
was undertaken wjth a view of brÎnginçý the dinectors and
clients of the varions allied comparlies into dloser toucli with
the companyv in Canada, and Mn. Rawlings states that lie
wNas especially impressed with tihe esteem in which the Guar-
autec Company-which is a Canadian Cortloration and the

first to intrOduce the systein of guanante insurance on tht
continent of America-is held by the finanîcial and comnmer-.
cial interests thnoughout the ttenitorv whenein the compariy
is trnsacting business in tht United States.

2446 Volurne 48.
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Atlas Assurance Company, Ld.
0F LONDON, ENGLAND

(Establîshecd P35010.

Extracts from the Report for the Year ending 31st December, 191 1
PIRE DEPARTME-NT

The NET PREMIUMS were $5,205M,827 and the LOSSES 29I, bîî 1I ' cet ut hsemm.
The underwritÎng surplus of the accouant is $4,9,and thw Ilrolit $40iha2, lit 'hn $U-3,677 haï. hecuî iiiieç
ta Profit and Loss Accourt, and the balance left mn the Fire 1'und birîngiii it ii t'> i, 332f5

FIRE INSURANCE ACCOUNT

dims under Policies raid:In an'utstanding... $.,784,27t;
C.ntributions tu Pire Býrigadcs................ ... 490J

C.mIImi'.Sion............................... .... 02 9r28
1--xpnsàes of managem)eint ... ............................ 84t9.684

Ot n'! Municipal Taxes FForeign)........................75,
Tr'an.1tIr' to Profit and! Loss Accountr, VIZ.

1 tret........- ý........ ............- *..... ..... S6.l
Por.tion of Profit. ...................... 153,77

3 23.295
Amount of Fire Insurance Fund at the end! of the year asý per

Th.Id Schedule: -
R<e',rve for unexpire'! risks, beîng 40 per cent.
(,t premîium income for the yeatr lau........zog,

Adaitional Reàerveý.........................,5,5

S1,15, 41.1

BALANCE SHEET 31st
LIABILITIES

CAPITAL SUBSCRIBED:-8llOO0,000, in 220,000 Sh.ires of
$5oeacli, $6 pai'!...... -... ........ ..... ,.............:32,0
sexandI Suffolk "* 4 per cent. Debenture Stock. ý............9.41

Lite Assurantce Fond. .... ý-.......................... osm
P ire Insuranrc Fond.......-,......................53215
EmpoyeIrs' L[Ilbilîty, Accident and Otener1 insuranc PuLndsý 169, 130
sinking 1Fund an'!Capital l4edemption Insui-rce on.....441J.415
ContîngencY Pond................. ............ .... 10.910

Profit and! Luss Acc t..............83,0
Lesa Interlm 1)ividend paîd October, 1911., 110,000K

* 18.,l50, M05
CliAiNIi AOMiT'-i ORt INTIMATED BUIT SOT i'AI»,-

Lite Assurance...............................2 1. ,5
Pire Insurance............................4,3

)ue to other Oficesc for reinsurances... ..........
sundry unclaîme'! Dividends....................,5
Outstanding commissiýon% an'! other accounts..........5,6
iil payable..............................0,9

Aniount ut l'ire Insorance Fond et ih,~ beginnîng ut
tht >e4r

l(eser'.e for unexpîred net,,, teing 40 ver ...'.nt
ut premîom în,.oîîît for tht ~ l~fl0 12 0112,378

Addîtional Restrîs 2957 580

Prem Oms
Interest, di'. îdends and rents.

I.ess in,..,me tas 1h,. reon

l55 talt,n .- - eo'Iet of.~ 5141 IR

~,039 968
5,205 827

$174.005
4,447

169,3318

610 415 41.3

DE-CEMIBER, 1m1

Mott 8 , N Il. t k Pt1tFI 1 u ,4 Ili t h I

Lojna onG ...o.ha an . th.....t. rates '

Lite 14Inteet

Ielerionsad-i, - - - -t1AllI

C-14 s oî.s,,îhî hersrede .lr

91,761,575
1863(10
801.523
.434,375
47,000

703.5381
330310
13,415

It,9'25,i,2t1

617,786,370
1,405.115

38,14,0
108.86(1

9.625
5L1 835
11980

174,523
.5111.543

619.99'3 715

MATTIHEWV C. HINSIIA\\, Montîreal, MANAGE l(R ANADA.

Tio Investors
FOR SALE

Q)uarter section within the limits of the most rogre-ssive
Mlunicipality on the Calgary and EdmontonRaly
ivhere population is steadily increasing. This land i,
suitable for imnmediate sub-division and can be had at a
low price owing to the seller's circumstances. Will take

abu S16,OOO to baaie. Genuine enquirers only
communicate with Box 49, Monetary Times, Toronto,
for further particulars.

Ai OFFICE MAN desires responsible position with pro-
ressive concern. Coinpetenst bookkeeper, efficient corre-
pondent, with somne advertising and selling experience. Best
f references. Agie 26. Inittial salary, $1,200 a year. Box 51,
£onetary Times, Toronto.

The name of the Canadian Prairie Securities Company,
,imited, has been.changed tc, Mutual Securities, Limited,

Sir Thomas Shaughnessy stated at Montreal that surveys,
:)r the double tracking of the Canadian Pacîfic Railway
ystem through the Rockies will start at once. It is estiniated
he -work involved will cost $6o,ooo,ooo.

EDMONTON NOTES.

The Allsip ickL .ijid Sulyl Comlpally haebout coin-
plutcd installation of thecir plant alt alnoî a t 9 fu

$oooand will ti a few\ days begini turning out brick it
the r ate 0ut ',S5 ,o perK Ig d Ay\. The j, -Hadtom. Iliick ( oînpaîî
are buby inaîalling exttensive lri.achinr,. 'lhle E-dmiontonlr
J3rewýing and Malîang Companiv have Jevt a cntraçt for a firc-
proof building whIich il bL1 eýquippud wîîhi theý itnost thloroughl

ly mlodemn plant i a totail cosI t ofajpro\imiatîel $450.000.
\Aork is prgr litgo a hdsnc$voofcefor thr
Royal Biank. Rapid prgesis bîn111 m {deIo the $350,U0O
addition te tise Te-gleýr Bock and the $8250,000 oft.e« buildîîîg
for the Canadian PifcRailway. Contracts aiggrcgatuig
ove1r *2000have been let for ani office, blo( k te be erice

by the citNy.
Steel %vork is progresinig rapidlyv on the big Canadian

P'acific Railway bridge and the work of giadiing for their line
mbt tise heart of Ille city is p)rocýeedinig. Th'le Athabasc-a Land-

inig branch of tise Canadian Notrrnila has reahcd,(
that point, and construction trains are now running. The
Brazeau brandi of the Canadian Northern Railway hias been
openecd for trafflc to Rocky 'Mountain House. The Grand
Trunkl Pacific brandi to Calgary is being pushed.

The lludsoni's Bay Compainy's sale of a portion of their
reserve, which openied on 14th May and closed to-day, was an
extraordîinr indication of confidenice in Edmonton's con-
înued developrnent. Though the lots offered were in a district
absolutely iundeveloped, tie entire 1406 lots offered were sold
at figures aggregatiflg $4,343,400. Lots averaged 5o0 i 5c,

'For the $3o,000, 5 per cent. 30-year bridge debentures cf
Dauphin, 'van., eleven bids were receIvd The offer of
Messrs. B. K. Thomson and Company was accepted.

---- - ------------- ------- -



2448 ~THE MOINETAR Y TIMES Vlm 8

NEW COMPÂNIES.

Canadia Nlinig and Exploration Comnpany Obtains
Charter -For"ty-thr,:e Incarporations.

l'h1. ntiq. u rp rro . tI1 %\iek ire- iiot as lage i

D)omllriio -l Pl 111intial hter wîth i 11 ail ar tCt capital
cf *îîuvo. aiý ee the number %%a, f, theý aggr-
gate fapital bein1g ',0001w h chartert of the. Caniadianl
Mnmiiig antd lýIiploratîn tmpany wuh cadquarters ati To-
rolrno ami ca1pital ot ]5ooooapasIl theats 0in-
ttrio U Ai ttc. This )ý thte Lo[inpanyi witl ' 11hI are associai-
cd suchL a larige niberl), of leadinig Canaians, The ie-
national Nickel Lipn' ntrisae Alho strongly ri-
prvesentr4d in this niq.% (cnctrn, There atre twý0o ne million
dollar companies, boilh %ith litad office atMoirel These
are- the VîwMounît LandI Coînipanyv and lte Initernational
GorporatiLon of Ind(ustrv. nte brick comipanyv has bi'cn
formed,(I the Caniada Biclk and I irepr)oot ingComPa11)tiyv, thi'
tir wili hea(d o0it it Tololitu, A Ilagrv uixber of landI
and bilidingcopaie have also obtainetI charters,

Thefolowig i a istofcharters granred during the
past wek h ha fiiice (if Leach cmai i situated in

the ownor îîtyrnenion< t Uic betgînninig oif Cach ara
grapli. Tht persons inmed ariepovinadretr

Grimnsby, Ont, Cirimsby Co*eaie 4o,o0o); A. G.
Petti, Il. L. Roberi, J. A. Pettit,

Mliars Fable, Ont. Pollard M uacrigComnpany,
1.ooo. , '. ('llr,G. (;. Durbaniii, (;, MNortimner.

L'Orignal, Ont,- NI. L. Stearns andi Son, $0.0;S

C. Woî,jr., C. W.ý Thoînpson,. E. WV. WVrighr.
London0, Ont. Doiniion Abattoir, *150,000; 0. J. Ccir

ant, E-. ,RecI)bntxer, E. Shea.
Prince Albert, 898k. -- ugh Sibbald Cornpanyiiý, *oou

P'erianenlt Agrlncies, $1o.ooo.
QUebo. Conipagnie Leinoiner and Lersage, $îoo,ooo;

A. Lsakgr, \lontkalin; L. A. Lemnioii, J. A, Lesage, Que-
bec.

Regina, Bank. Mertropole Mlotel ComnPany, $4(0,0>x0., R
J, Lvg k% ant(I Cuapan o .-, ýo Mun Ryl *50,00.
capital L.aunldry Comlpanly,$oouo

Saskatoon, Baunk. eîet luîe oîpry 10

000, strand. Jo. Mço>alIiwb Corlpanly.
*ZoO,00. SasatoonBuild rs,*ooo qwal net

Messe daw, Bank. - Iltidsoin »ay Seeurity atnd Invest-
mntlCmay 4000 Davis, a1nd( Mintyre,*,0, In-
ternationial tocxators *ý ,oo Cornko ParLk Conay$so,-
cao.. S.oikaichi-wan Miusicalt Asc,.iation, *J:o,oooj. Rideau
Heights,4oo. os J.Iw Heaingrj and P'ilring Cern-
Pfl'Y. *75,0-0.

Winnilpeg, Man.- Loans and nvsrnt*6oo;R.
Flicer , .. Yon, . .PArke't. MaioaSokalld

Bondlý Corporation, .oao C_ J. Hlarrison, . Srnithi Il I
F. Tenich. Map le Leaf Lnd Comnpany, *6o,ooo; G.
Thompson, TI. W. OrIln . Mahby.)v C.inadian Amniricani
Invesbtineta,% *75,000;' J. C- Risvl, Grafton, N.D.; C. Ir-
win, G. C. Thorns<ad, Winnipeg.

Montreal, Que. - Sun Ruec Land, $15o,ooo; J. E. A.
Cadieux, J. Il. Mmnette, .J. Courtois, Williamn St. Pierre,
*îw,rxo; W. St. Piere, J. ASt. Pierre, T. R., Gray. Landi-
Ounrs, *Il,00 . S. Ros,. R. Tasehereau, T. Rinfret.
View Minuat Lýani C'ornpany, oooo R, Taschereau, J.
E. Biillette,. C. E. Lambl) Associat 'd Bottle Exchiange and
Frotective Assciation. *19,000); T. Goulet, F. Cote, A. A.
Murphy, Intcrnarzional Corporation cf Industry, îooo;
H.P1' Pepin, L~. Girotiard, E. Brossard,

Toronto.-Ayr Fishing Club, *s,ooo; G, E. Oxley, A.
B. Currvy, Wý. J. Quin. nveýrsal Securities, *40,00-; R.
H. Partnenttr, A. J. Thompson, W., S. Morlock. Middle West
Scruritirs Corporation, \,,00;A C. Brantingham, Tole-
do; F. A. WgrBuffalo; W.ý W. Duncan, Toýronto, White
Syndicate-, $11.(,oo; WV. G. Weichel, G., Dii4 el, L. W. Shuli,
Watenboo0. flood Sanidhaiu C:Ompany, $4o,0o;o F. C. Hood,
C. A. Sa,;nthain, A. Anandaile. Trenton Land Company, $6o,-
co;- F. E. Kent, E. WV. Oliver. G. B. Findlav, Canada Brick
and Fireproofing Company, $5oo,ooo; K. McWhinney, H.
Stinson, T. E. McrCraken. Canadian Marble Companiy,
*100,000;ý C. Mi. Ga«rvcy, W. H. Price, E. Braden. Canadian
Mlning and Exploration Company, $5,ooo,ooo; W. A. J.
C-ase, J. B. Taylorr, Il. E. Wallace. Hlons-Berger and Coin-
pEIIY, *50,000; C. J. MicLaughlin, W. J. McCallum.

*aom4

The Canadian Pacific Railroad Company bas placed a
contract for the "Soc" bridýge, requiring i,ýoo, tons of strue-
tural shapes, with the Pennsylvania Steel Company.

CONGESTION 0F SECURITIES IS ACUTE.

London Market Overloaded With Canad&an Issucs--

Warnîng of an Anglo-Canaidian Banker.

To th le Iiýdy long list of Canadian flot.îtions %whi( h v
hâd a1 pot'irc reptioni tri London thîs yuar must Jbe dddc th
Algomia Steel Corporation issue Of £1,1136,000 5 Per e nt,1 b)onds,
ai o.3. 'Thei uinderitetrs have had to takec 93)ý per cet. Thie
bond is adrniiitttedly- a good one. but prsn arkut.cniin
ovcrsvas areveyavr.

lligh financial authorities takec a serions view of thc effct,
nost unpleasant to Canadi.tn intterestt, which sta certaini tto

followv the present overstraining of the London bond maiirkert,
says a cable f rom. Wýînindemcre to the Montreal Star.

Warnlng to Our Citle and Covernmonts.
A leading Anglo-Canadian banker said.:-"Youl >hould

wvarn Canadian inunicipalities and ProvincialGvrn nt
that thr state of congestion here was neyer worse thian no,%.
Many boans are wiabsorbed, and the public are flot applying
for new issues. Unless Canadian issues slneken, we shall
Socin reach the point when they cannot be even undevrwritten
here.

"Canada must for years to corne depend so largely upo&
British credit that want of restraint and judgment ai this
junsture. especially on the part of Provincial Governrnents
and municipalities, will cause the bottorn to drop out of Canla-
dian credit and Canada wili be refused money at any price
in reason. The situation mayr well becoie extreniely grave
if Canadian authorities continue to neglect warnings f rom
disinterested London friends."

The hcavy pressure which somne Canadian miuniicipallities
are putting upon the London bond mnarket is dloubtless due to
the aaxiety of Canadian bankers to pass on to the Engliali
public large ternporary loans they have made to municipali-
tics on treasury bis.
Sir Thomsas ShaughnessylS VIew.

Sir Thomas Shaughinessy, di.scussing tht attitude of the
English mnarket towards Canadian issues, says that the
B3ritish people always have large suma to invest, and they
secem to have a very kîndly feeling towards Canada at the
prescrnt tirne. The market has been rather overfilled during
the pasit ycar by municipal issues, and it will probably take
somec t1ime to %work thein off, but in genreral Caniadiani issues
are in al very hea1thfý1 condition-that is, sound Canadian

'lue' hure is a feeling that sorne of the securities whichi
hiave becn offered should neyer have been taken tu the Lon-
don maýrket.

UNITED STATES COMPETITIOIN 1 SOUTH AMERICA.

The sevirest competition which ýCanada lias to face in
Sou-lh America cornes fromn the, United States, says Mr. H.
R. Pousette , Canadian Trade Commissioner for the Argen-.
tinie. The lattcr's trade bais increased wonderfully in recent
years , owling to the prog,-ressive and aggressive inethods pur
suedi by ber exporters. There is no question that the United
States has laid h-rselIf out to cultivate systematically the
closest tra(le relation ship with ai the South American re-
publics, and etu'rything points to the f act that ber shippers
are straining every ner-ve to~ make themselves supremne in
tht continent's commence. The goverrnent, and the
financial and commercial men, are taking advantage of every
favorable factor to win the sympathy of the Latin Amner-ican
people, andI this policy is being backed up by immense
energy and resourcefulness.

The pan-Arnerican idea has since its inception been
constantly developed, until it now stands forth embodied in
the form of an organrization, the ostensible aimt of which is
to propagate pan-Arnerican ideals, but whose labors can
har<lly do otherwlse than materially advance Unitedl States
interests.

To win a place in the face of such aggresiive methods
wil.l require a .corresponding show of energy on the part of
,Canadians, and tht y cannot too early prove their ability to
supply manly of the latter's wants, and also to clearly
deinonstrate the position which Canada occupies, not as a
part of the United States, but as a self.governing dominion,
So little is known of the Dominion that she scarcely recelves,
as a country, due credit for those of her products which
menit it.

It is litile wonder that the Latin Amencican, in the hustie
~f eer"daylife. ciprries Phout with him some misc(oncep.

tions of a country whjch he bas probably neyer seen, and
wbose narne rarely meets bis eye, anid whose products more-
over are shipped to him through a United States Port, and
ini ail likelihood tbrougb the agency of a Newr Yorkc shlpping
bouse.

2 4 -;,i '\!'Olullle 48,
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MIP0RTANCE OF CORRECT MUNICIPAL
ACCOUNTING.

iuted Auditor Should be Check Upon the Whole

iancial Administration of the Municipaiity.

,rmongst ail branches of goverflflWft in thtis country,
is nonL more important in its resuits thanl thiat whicil
the haniLds of the goverflîng bodies of the muniicîpaLlltlîe
k-ich mnay be considered the basis of the whole Gover in-
struc-ture, stated Mr. J. W. Sharpe, Provincial MNunicip)-
iditor of Ontario, in a paper hefore the Onitario Muni-
Association.
a view of the importance of the resules it is lot mnii-
:bat municipal iaw, by which these powers are creatcd,
d bc amn comprehlensive and intelligible, anîd as, f ree
uncertainty, as the wit cf mani can traite it.

Mon AvaIIabIs Should bo SeIeoted.
f the affairs of a municipaiity are to becndte \%iýh
legree of success, the best mhen available must be' select-
r officiai positions, and of ail municipal ofiiis therie is
Lps no one whose duties are more exacting or more im-
nt in their resuits than are those of the mkunicipal
or.
le shouid be a check upon ethe whole financial admîinis-
inî Of the municipaiity and to gualify imi to pci fori the
s of his office as defined by the MuiîA( At. lic mnut
inly be an expert ini the mnatter of miunicipal accounrts,
nust aiso be reasoenabiy familiar w\ith e prvsono
tatutory cnactments aifecting unialte. h on-
Municipal Act, section 304, req(uires 1dmii to report upon

payments made cofltrary to law" so tht il he bc niot
d in the law, it is evîdent that he cannot Clistiinguîah be-
ri legai anîd iliegai payments and cannict maethe( re-
4d report. He must learu what theiccr of jii. mni
governing body are and the metod by N vhie Ihl

~rs may be legaliy exercised. When one coniders hvw
experts differ in their constrUinig of tile claluses of tht'.

icipal Act, one realizes how difficuit is the taski before
Luditor.
rhe importance of Ithe office of audîitor does noit aippîar
Sfuliy riized by tbe ÇCouncils of miany mrunicipaitucs.

ixien who are appointed may or mnay noft have, a proper
;edge of their work, -but if they are to measure ilhe
It of their duties by the iiberaliy of the, remiunerationi
h is offered to, them they wiil fil f ar short of anl ex-
tive audit. 1 have found that municipal officiis, includ-
the auditors are in somne instanccs fairiy weil paid, but
ve noted auditors' tees as 10w as $2 per year.

Huindred and Fitteen Spatial Audits.
rhe office of provincial municipal auditor was creatc(d in

and up to the end of i910 th ,re had beeni carriccd out
ipecial audits which had cost thse municipailities,. intcest-
considerable sum of money. 1 amn pieasedI to say that

siyv a smnall nuînber of cases was there an\ apparent dis-
ýsty on the part of officials'e cthcrs were th, t' resuit of ini-
Prnt inethods of bcok-kéeping, inaccuracy anîd careiess-
in details and lack of municipal exeîueOr business~

viedge on the part of the municipal officiais. An cx-
tive annual investigation by competent auditors would
âch case have discovered the error of oisioni and the
pse of the' specitil audit wouid have beeni avoided.
Tht auditor in the smaîler municipailiics ut least is an
,aintance of the treasurer, probabiv ai intimnate friend,
gh someitimes an enemy, and ini somle cas-s, from the
larity of namnes, would apçpcar to be a member of the
c faiily. Under such conditions a strict and impartial
ysis of the treasurer's accounîts can scarccly be expcîed.
[st the present systern and practiece are open to criticism,
flot easy to suggest changes which are ncie in somne re-

ts; objectionable. The appointment of auditors who are
>rts and are flot local men is now tht rule in some muni-
lities and bas given niuch satisfaction, whilst a sugges-
that ail auditors' reports should be annualiy revised by

r central authority has also been favorably considertd.

hfui AcfouIIt of Nonev Roelwved.
lin carlier days the finaricial operations or a municipaiity

few. if the administration were flot extravagant and
treasurer accounited for every cent rcceÎved by hirn, no-
g further was required; the book-keeping was of the sirn-
t kind and the mystery of unîform grouping received not
,oment's consideration. With the introduction of thse
1[iiprovteent sYstem of assessing charges for municipal
k, thse adopffion Of Public utilities, the growth of popula-

1 ad other changes in municipal conditions, a more
inced systcm of accounts lias become necessary.
Thse operation of public utilities introduces a flew e-
It, that of profit and loss, demanding scientific methods,
gCCounting, in sucb detail that accurate statements may bt
le of thse cost of eacis brancis of thse service, thse profit or

bas> abccrtairied dand îîîf rînaîloni ob)tined whlîLlh ma dter-
ineii futureC po'c n1;ay bc saIid Ibiî mlunilîte do flot

cîaiily, thse laject beîing rahrto furmalih walrighit, beat
or pu wýer for1 ise general. blitetit ot tiletpar. Kven( 50,
iltie quston proit ori~ I an-- i Lb, 1guîd 1ihw public
uiîiîty înl ýjjuoli iîgisj bj ai* gre beIel to) t[Ise rtepÇjayersý
but dit' Ioss Ili opertil nriîglt b"c 10o L gra al i e 1' Io pfly
for tht' bent1 fit,

iopisonl!t w.iîh other, muiîalte ihti' t ore

in1 ' %ow i 1' reul i i a o)s ri su h <at' miiîetgto

A Leading Question 01thei Day.
1l'he 1 relative avîaîiS 0f ulic t III 0iîat luie l1ip

of puiblic uliicis, on'of tht' IeadIl queti.ýons I tue d1,(AY
in connecton, tiits uii ipa to',ieît aîî iii abic

govirnin bodt s u a ri~ai aCci Cci ontilsoi, r. iablc

faitor an) d s lcee for lw oc al pur11poses, ofj thtl îniAniCi)-

lei M but lhe nIs ide<s e soJ ttti "ifl"d ti i. dîfer-
ali % OIei utsv of i, i- i of1e 111L p f it 1 P.Is, îîa (' -. U ,- (COLpa

str1uc t i r;of rIt mintonance of0i lbr, 11i o7 11 1 oplri c X-
p),fl- s, talcS, Iinsuraî:, , (i ct eitîîtoîiibidns

gnupi ude îtuit headiiîg ili cia enlîu ipal

nii iiîoî . '1 l "In c ti u Iiuî ;ipari li , î have nci tî'

colnectionlitih the, opcîatî î.1 ol(f tise' 'oý 'ILîu \e th ( 11 I'o)li l
affet Ile. corortin îî it JI tht' di-y ti îtrs t ini-

etgt ilies c ounî a cfullv aIlie miipa o
G :unts Ln r epo1 Irt 111 t'r1eon to, the , ouirîl.:

grea 1 Liaiblig loîk tif tre!uu Ls i t1Ile e,îus cfn peIl

g]h( n rang ;Ilcnt ciîudi note pîtIai tue en

ofth enînir

Sinking Fur.ds Source of Trouble.

eopid ih sukL f uîîd, il ýouvenieunt ami pro-
ftable., but In tube(r 1u1itpa.0es rîsit so haî Il
uc(ither- îproflîabie îîortcsry Lon daedecîu o

dcoubi ScIl for a igîi bi Iler priet' ihuanr tis'rpsal,
insalensbuit 1ha îs.I gandi t l a oc- not, coulir

balanýjce thle loirn> frm mimng'neto snîî
fonds, inIjuicuv;us ivetiitninyiîgii aka

iow rte of inrili l îîatlng nve11ent an iii maîy ase
convesion f tht fondto uiauthrizeduses.Audîors sou

zeaousy nvetiat'tie ivetmctsof ;di sinkiI1g funlds
and makýe a Ipciai report utpon any nuhrzd xedtr
or inIvestine mi.

;nr osac fl undl InIIesre books licii dl(o flo (011-
vv Ioî lt infrim iLIonl ofl Ile t tse ILI'I irnaî ouiad Iîeîd (j uý be

suplemnt Inb th', oxlrain f tht'easrr buit 'this
shuiti flot heý. Ever en.r shculd bce comipil in. itiif

Audtus' taemetsarîd ireport's a, euîe bvi tht0
Municipal Act, >1hould. b le acurate, Iar foul anid u1potl

poulr ns easî,iy ndrsoo yIsle publlic.N mle of
imiiportan lce, shudb wîici olm tht' knwd t aIllht'

raeiîs r, wýho aro si.risesiî th.ý mncpal corpyora-
tien.

tjnIform Meunficipal Acoountlng EngagJng Attention.
Uniormmuncipl coutin isaiul)jL.t whuis )j ais fr

siome yer nae isettenItion of those, in1rsc in
miethod s of miciý(ipal admninis-tration,

It bas hithuirto bc- 71 trcaticd as al malter of mlunicipal
home(, rulle, and s0 long as it i- conflned ta that spisere, tise
efforts cf ils promnoters wiii neyer bc crowneid withi comilplete
succcss.

Si Onrio c there are, a large number of miunic ipal
officiais, some possessing special aptitude for accounts,
others, quite innocent of eithe-r theory or practice;
some diligent, others inactive and font perhaps fuliy realiz-
ing tht importance of uniformity, Under sucis conditions
tise independent uncontlrolied wokof those officiais cannot
bc uniform in its results. Thcy may gaîhei(r and transmit
thse "raw materiai"l but thse grouping and classification cati
only be done witb uniformity byv a central organization which
in itseif is consistent and uniform in its methods and adrnin-'
isîtratioxi. England having learned by experience has cen-
tralizcd several branches of administration in the Local
Government Boar'd, and in Ontario we have the same policy
îllustrated in our administration of the law governing educa-
tion and public health.
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CANADIAN SECURITIES IN LONDON
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DIt.oZ 1419 l 14( 14

04444 49I de:7 1 r i

in r :l 1 41 , 1 Joli
Dit, 47 lo lie-,1

Quebi. Ili190 4
4

îo 1,' ý
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OttT prfle é. , 8 9.,, litk. 2

Dlttoconimon, 810 ,,,.,ý 144
Qilîtt,elcLssed lne, à,. 8

QNàk1sp.J p locn4 bonds ý. 971
!d% lIon.,lt mnnt bns. 1110

Ilitto, 4%om ~bn stok,,.. If)
Ont,& Qeta. 4'L4 e4, stock. 144
Dit stas 11,2dd 6%stc., 14Ki

Qu)Apl ie Londi ...k.. 1 %ý
dîb ll. sk....ý 25.........1 r4

Dltto [ Irnce ondt,,4,,,bd., 10

T~tTI5CO5t1J 6%Pr. lien bd, Vie
Dette>. ,comlttr ocerts

'rocnto.,Orey & Btrilcv.%d 1

Dette, 6% ît mort. deb. tk
Ditto, 6%. deben.. . 4

Bankês

"l of tit, North Amn.108
CatI. 13k. elf Cm rc.8..£23

Aîellert.e Land. 5 stock.
tint. AmrcnL ,A. £4.11
J'rit. C.1o, Fruit Lads £..
1, -19ry &i Hdrniootn Ld., la. I

CsO Ngi esLand, $1 . , "
Can. Cly&Towo Properts

Cao, Nor-tb jrieLnd,~2
Vade WlIet. t1 1

4iLdsun's ltay. £10 .0

lnod Cori, et Canada, £4
& N.W, 4.. I

%orith os ed &.

&o teint. & e ,f 7£3

Sot %roAherta Lend 1.
Dîtlto, .3%. d'il odtock,,lU

Weten Canada t.an,4, I.

lÀbau t'oapaaSesg.

Blql. Fmp. Tr'st, PrefL ord £1
o.n. X \,icrcan Mot,£40.

D î t . t 'o , T4 4t .r é .4 0
041. 0,4 ý de ,stock.

[n.Cor tan.£ .

N.fu Scot. Can. %Irtge,
£14,12pl, <. .........

itt,, d,, stock .....
Trest & ,Loan of C anmada i, 2li.

DIè te, do., e;4 pald.
Ditto, do., £l pald.,...

mNlsIg Ceailpauies.

C;esey Cobalt, £l ............
Cobalt TowiNn Site SýIlver. £1.

$olngr 8...... .... ..
Kerr Lake, $5 ,...... .... ýý
l'a Rose.......... ......
Le R. No,2? £5Ç. ........Noreth DOt. Eauloratlon. .1l

M lsrl la Iletonos <','a

AcdaSultar Refining. oed.
£.... ... ....... ... ..

Gold Bolnds.... .
Aheséos ond Asherstlc, £10.

Biell Torlephone Bond d. ..
B,ýcol.llectric Py,.4i% deba,

Do,. 44% pipcnsdhtk.ý
Do.Vanc'v'riFow*r.4i%d'hq
Ditto. 5% pri, ont, stock.
Di1tit, def. ord. stock .,..,.
bittal. e% prié, stock..

Calgary Power. "% bonds.,..

Ice NlsceIIamceus-'Coot'dî

!13
t
3:f3

34

l4f6

8!J

13

lo

Joi

M 1 1,1

989

2& 21

4 1

104 106

tel 141i:
l 2il1

14 8

,.aoada Cernent, od
1)i tto,. 7n% psé......

,.aoa-d i Car end Fudy.
D itto. '7%ý prl-tok
Dî,tto, 6%, debs.....

,'.ln. Cotten 6%ý Bonds
G-ao Oco - lctiric ord,. 0100

Ditto, 7-, peé. stock.

Cen. Facttlc Lumbher 650br,
Cý e. 1 tli Silpht.£
Cao te Fnd' 6% t mor
Cen. WLm '- Deb.,tock
Cascaide Wetir & Fower 44%

bonde

col. , Ic.umber 5%dc,. 8,k

Dminio >amls %db

Ditto. 5% old bonds.
Ditto. 5%incomne bondai

Ditto ord,, £I.....
D'io. Y". deb. stock

'ilontcey le144.. ',,rô lat
mlort, stock.....

%lontreal ( tt,,n. 3% ' s.
Moent,.tla & Pwe8 9

Moteatreet Itailway..
Ditt. 44%. delt......
Dette), dîtto(9t8,.,..

Moent. &aePc.. 4% pr.lien
.Nortibn tt& Pr ',% Rold bds
Nova Sýolie tel bo>nda.

Ocan Feils 6% bnds .,,,,.
Ogilvie Flor Ils ...

lermeos,. 9,% d0 bonds
PlriceJro, 5 - 1,t Mr.b
1rlc Jones. file Pceé

Ditto. 6-% lsé mort, bond,,
RichelIeu & Ont. Navlg.. n",

Rýi. de, Jancicol Trlm. A Liehé
Roya'l Eloe. of Montrecal. 4111%

del ,. . . ..>..........
Shawlolitgan Watee & Flowee.

$1(10.. ...... ..... .1. ý.
DIète. 5% bnds. ý>...
Difto 414%, deb. stock,,.
Spanial, P. Plp. 6%li.bs

Standaird Chemical of Canadai
7"1 pref, stock ...

Steel ref C;Îada, Ci% bonds..
l'oronto Power. 4%dcl,. st,

bitée. 44%tî Coin. Del,. Stk.
Toeeonto 44ailway, 4dd%' bonds
Toronto 8ub, Rly, 4 delstk,

\%e"t cadr. Collierile , 6% dbs
W. Kolotenray Powe 6%ý bd,
W, car. Pl1Ouc Mill.. 63% bd,.

W.Dom. ColIieridea. 6% dehq
WVin'p'g BIec. 4%d'b. t,

NewfeuiIdaai Steuri îles

Newéourdland Gov'm*t. 31%
bda. 111.7.8 and 1951.

Dltto, t%ý,i ra. stock. 1913.38
Ditt, 4%y lia. stock, 95.
Diéto. 4%i cons.ste.98.
bitte. n, bondsa. 1947..

DittO', ina. stock 19t5..
Di tt o 3 4% stock. 1950....,,.,

A.ngî-Newfeundl'd Develop.
ment, 5% del,, stock....

SEx Dividend

GOMMINENT FINANCE

PUBLIC DUT

Payable in1 Csnd....,.......
Payable ln n ln ,, ....
Saabk Ctrcur'n l. Pu.nd.....
Domliion Notes,,ý. -.

Elsil, an Baonn .c....n.....

Prvie mecs-Snkl . ..... ds..

Elsie. a ni BanIcing AccouaI,.s

TsietDebta51hPb.,

Total Net DebI to lintMarý.

De, reile of Debt...... .

1912

1M2 7780

121.4Ji,61 118

?1ooe.oIs
2p4'4N

uPtrNT gpr coNUoi ATED PUwn

Public Works. llailwaya & Canals

EHPENITURrv ON CApi'rIrÀ
Pubce orIsrlwy. E Canis

Railway Subeldies.......... ...

Total1....................

UNREVISED STATEMENT of IN.
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>ftINION GOVERNMENT SAVINGS BANKSStatement of the Balance et Credit of
Depoisitors on Aprril 3Oth, 1912.
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1,179.00
473.84)

4,1071.00
à,417.00

1 , m .00

î190.0l

155,047.M8

127,4 à 1

767.00
.7,545.56

1434.42
C2715.313
5,5q1.49

9M.75

2.1-53,238.40

30,2 76. là

31.8281

13,3U71
151,1441 3

M26217.71)

3 11. lir. 45114,52,0ffl.24

:8,3118

582.325
1,37.4.:ci5

544.71.14
112,44.7
113,44i84
43,23)

2144,733
1544

12 524.8482

S
7,351.287

2l7.14~8
414 1788

5,11:14
w, 31.5
148 lii
48. 1448
17 1.842

b2,.18 I
114 488,5
22.1471
1.41 $81
14118,1111

.51412

748.121' Il ::îî
147.111 11323

3848,14.4 254.1131
74,1125 141,7147
2,1121

38,5:11 718 '4314
~28.448l 111,5714
73,3143 1111741
6.775 .57,81811

551
¶13.3218 1,1142
43,5447 3,783
2.5511

I ,U18,.144 I 818.11111
52.~477

î12
87311,58 21L'.254

8,04)
1141 2,551

411~2
1714.383 138,753
81,5511 57.814
15.1,7144 711,431
45,065 55,4144
18,14114 38.112.4

241,1482
5118

250 2.841
472 58,1115

114,110 2.258)
a,357
2.751

34,750 184,412
414,527 8,î144

64114 8j~t2
49,8711 381.1117
'42.8314 8854111

424,41113 1442
27,111 7.1145

~3.0114,858 I 1,1788.1*11
25 21,874

48,254 1,772
14,505 11.2181
2,571 2,3811
1.071$ 3148

44.141414,843 83.4882.5188
12,4193.715 21,8181154

184,454.1*46

Da.

788 10î , 17 :

1177. h,,1.5 248.7 11,

U 8. 1 l 4 18
.2.'i21 1 2.7,8

11-414 -, (1)7v2

7r,l3 0 %8881

1 ,1583 13148

.1.111

111,532,1471 .5 7.57f
09.0211 21.8481

71. G 8
fi, il1f, 7 2 1 S1.7

wi845444

2,887,411 .1n 0

8,422,81K) . 11

11t±3,721 7.11

I :487 1.' 3174

.5511*1 147,5187

11,27 1817,2317

1341',1413 5,13

!L7, 1 VI 11. ',

CII,

BALAucE in banda of lb. Miniate8i thein. . 1112n7t8K8:

of F.iance on 31,tîMa~ 11124,137.3

DaPOarys 'n tbe 1>ot Office sa-~
ing Bank during miontb,. 85. ,017.1

TRÂAplas f rocm Dominion Gov.
ernment Savinga liank dumis,
month :

PauCIu l-. ...
1xrEphsr accru.d
from lt Aril t0date oStranafer. J

TPANaPEna frm the Pat Office
Savings Blank et tbe United
Kingdoln t the Post Office
Savinga, Ronk of Canada..

IwrEREaT accrued on Dcposltora
accounta and mande principal
on 31%t March .............

INTEItERT allowed bo Depositors
o n accourits ilU rin e
month , ..............

liAt A,CF.lo th c14wed,ý

hh >. A.st.i
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POST OFFICE SAYINGS BANiL ACCOUNT
(APRIL 1912).

237,9413.96114.893,477.69

\1 il 1 T Il Ill: I - I Il il, 1 lý 1
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t J7

Bond lri
(Cd'.nud ý Jl1

t11îWO4yeMlig1

d'lx , Qubqcly L H. P. 4
1911 l, & Ont. Na,t. .1

1 'eu, Ru i ,, dir J.ni'ra.... à
15 i- !nl MItg..,
IV-4bo a 5,P;.IO. ... S

ShcrwlnWIlma...

S.JlnRy.......

1 W W Indsor k R -11~' .
3086 11WM Winditog B1lti, 1>,

To RONTA MONTREAL

11'-ce Pre W-4 Pic Price,
15June ë; June, I13 enid-dJp 1

I 19112 1912 J n ,l3 191 1912'

1Â

III 95 954

812 IÀl 80i (CI 18481

* 974 1 74,

b8i4...7 2

101

97

Reclpt an Shpmetsof Grain at Eastern Transfer Elevators f on Eight Months ended
Eoelpt aiidAphil 30, 1912, with Comparisons for 1911.

RIIC1IIL.S 111. y

Outbo 111 MIL

Novumer , U11

Vdr[nuAr, 191.

Mardi. 1912

April. 1912

Tutu, e.IM months

Saine 1wri<~I, 1911.

3,lL1 l 14,7,

.t,111, 122 25i21,.i1 54G

Bush.
18S. 1 83

21 01

8,5116,1468 3,568,279 31&044

1G,47 3,3t4

1. 781,43IL6

1 1 7.102

1.756,500

113,1411

. . 1.41 1 .204,804J

30,036,002 14,148,1152

31,311,860 1,400.472

1 5i38I7 4,1115,21

23.41 1,6~6

91Uo.xi 12, t8l017

333,919 13,40 .7à913,611

4,4113 .134 ,12,1

lÉM1l 1,86 17

1.079.8151 291 ,3'37 40.489.920

361,904 38,6191,347

0Ma B hu are Flax- Totl

Rail, 1l10,(2 5 145,495 1593 100 20

OctobIer, 19I1L*.,, Lae.292,6147,1 1.68.....3,9

2,ut'r 19k R 13, 386 1 715-03 283,831 117,785 4,327.3Ji

L .93Ide . ,689 2840. .. .2,7,1 13
,Jfuw,112 ,, al 1, 179,9115 ",14.,99ý 5 15,010..........1,742,383

I.Lk. 1, 710141If 11 4,00M5 27,470........ 1 , 0, e.
FebrwiryM.). d~i Kall 1,,11 60.0 1W31.........1,5.) 1.5

Idd, . 1,437.,7 !;,604 41,42... . . . 1.i,6

1 'Ni......,l. 1,8471 415,167 77.fl iOM 1,7V.05.14

APr I. 1912..... . ,k 1.185 1 W 1371 ....... we 169

(Ra'il 1,11,0 929914 66f7,8611 &8,397 23, 1 A8,.i84

Toaeight nipfl1ths,1 LaIt., 59,0 1d,118.11 3,8 5571.,1
Rail. 16881.81 6437 M -87331 1 5,6614 20,PK704

1911...i LaIte 17,07,627 l.3196.3 Kr7.14 1.,4A 19 1I

Wheat ,ad Oats in Store at Terilnals and Easten Transfer Elevatons
fer the We.I( ended May 24, 1912.

N3
N3

Na.8

Tetminal,

1luhI,
1,286

~44,fl49
W,3,U15

I 489w
1580,499

W7~UE

;611.740

Tut 1al -, WhelCaàt.--

Bus tl 2_11f;1 i, I

47,1 15i:ii 1,3..771

Osta-rae

llxtra 1. Feul............
No. 1. Feui..............

No 2 eed.............
0ther...............

Totil. ,dt . ........ ....

Tdcrm i n a

43. S37

139,0 11

EaaternlTrianfer.

ltuhels

2J17, >5
71,S83

17,707
1,894,886

31133ild
99"0i ri
'8,'.74 à

2.914,211 1,595,029 4,509,846

I DIVIDENDS" AND NOTICESýY
THE1 ROYAL BANK 0F: CANADA.

Notice is herrby given thiat a Special General Mfeet-

ing of the Shareholders of The Royal Bank of Canada

wi11 be held at the Hedtad Office of the Bank, No. 147 St.
James Street, in the City of Montreal, on Wednesday,

the 3rd da), of july next (1912), at the hour of twelve

o'clock noon, for the following purposes-
(a) To enact and pass a By-law increasing the

capital stock of the Bank from Ten million dollars to

Twenty-five million dollars, by the issue of one hundred

and flfty thoumand shares of the par value of $ioo, each

share, with power to the Directors to ailot and issue sucb
increa.ed capital stock from time to, time in accordance
witb the provisions of The Bank Act.

(b) To enact and pas; a By-law increasing the
numberr of Directors of the Bank from twelve to sixteen,
and providing for the election of new Directors to, f111
the vacancies thus created, and to make provision for
the remuneration of Directors.

(c) To approve of an agreement for the purchase
of the assets of The Traders Bank of Canada, for th>e
consideration in the said agreem3ent mentioned (a copy
dJ which agreement will be mailed to, each shareholder
with this noticie), and to authorize the execution of the
said agreement in the name and on behaif of and under
the corporate seal of The Royal Bank of Canada.

(di) To authorize the issue and allotrnent of shares
of the capital stock of The Royal Bank of Canada of the
par value of $zo00 each share, in payment of the purchase
privie of the assets of The Traders Bank of Canada,

(e) To authorize the Directors to give ail such
notices and' to make ail such applications, and to do,
pass and execute ail such acts, resolutions, deeds, instru-
ments, matters and things as they deemn necessary for,
the due carrying out of the said agreement and for
obtaining the recommiendation hy The Treasury Board
and the apprbval of the Governor-in-Council thereto.

By Order of the Board,
E. L. PEASE,

Greneral Manager.
Montreal, 13 th MaY, 1912.
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1711VIDENDS AND NOTICES I

THE TRADERS BANK 0F CANADA.

Noticie is hereby given that a Special GeneralMe-

Sof the Shareholders of The Traders Bank of Cainada
il be held at thie Head Office of the said Bank, in tRhe

ýy of Toronto, Ont., on Tuesday, the Secondt Day of

,ly, A.D., 1912, at the hour of twelve o'clock noorn,
r the purpose o! considering ant agreement for the sale
rthe said The Traders Bank of Canada- of it',ý si

The Royal Bank of Canada upon the ternis sct oui

such agreemnent, a copy of whicb wït! Rie miaiid tu

.ch sharehoider, wîth this notice, andc., ii deerneo( adi-

sable, of passiflg a resolution or resolutions apiproving

e said agreement, and authorizing the Preuiut and
encrai Manager of The iraiera; »>aniK ut i-Saua to

Ji% to said agreement thie corporate seul ut thc klank,
ici to sign and execute thie same for and in tie naie
;and on behaîf of the B3ank; and also for the purpose

considering, and, if deemed advisable, ol passing ail

,ch other and f urther resolutions for tully carrying out
ie said agreement and thie terms thereuf, as thie share-

:>lders shall consider expedient or advisable, and loi

ke purpose of authorî.ing the B3oard of Directors tLu
ive ail such notices and make ail such applications.,, and

> pass and execute ail such other acts, re-solutions,

Deds, instruments, matters and thîngs as may U>c

eerned necessary for procuring the assent o! the Gov-

m-orin-Council ro the said agreement, and for cairrying,
Lit thie same and distributing thie proceieds of thie said

ale.
By Order o! thie Board.

STUART STRATHY,
General Manager,

Toronto, z3 th May, 1912.

THE REAL ESTATE LOAN COMPANY 0F CANADA,

LIMITED.

DIvIdOfld No. Si.

Notice is hereby gîven that a dividend of three per cent.
Ieing at the rate of six per cent. per annurn>, up)on te
,apital Stock of thie Company bas been declared for thie cur-
,nt half-year, and tRiai tRie sanie will be payable at the office
f the Company on and after the 2nd day of July, 1912.

The transfer books wilI be closed f rom thie I 5tR tor 30tR
une, botRi days inclusive.

13y order of the Board.E.LMOTN
Manager.

GUELPH AND ONTARIO INVESTMENT AND

SÀVINGS SOCIETY.'

(Incorporated A.D. 1876>.

Authorized Capital.................;iooooo
Subscrîbed Capital .. ...-- 90000
raid-up Capital...................... 524,000.00

Reserve Fund................ 36000

Total Assets .... .................... 2,98,155.67

Notico e Isheoby iven that a dividend of five par cent.
:or thie current half-year, «being at tRie rate of li p« cent.
ý)er annum, on thie paid-up Capital Stock of iRis Society, lias
,een declared, and that the same will be payable at tRie So-
-iety's Office, corner Wyndham and Cork Streets, Guelph,.
Dnt., on and after Tuesday, ,Iuly tnd, 1912.

The Transfer'Books will be cloged front the 2oth to tRie
3oth of June. -both d&ays inclusive.

J. E. McELDERRY,
June 3rd, 1912. Managing Director.

THE ROYAL BANK 0F CANADA.

DIVIDEND No. 99.

Notiici hrb gîven ihl a dîjidnj o! thivce per cent.
bcugatî~ at o ncsepe%, u. e omni) upon the

paid up cptlstock, o! iihîs ban hs been cri l;roed foi the
1urn qatr anwiil ýie pcya l at1. he nk a1nd( its

bjrani:cs on an after1 Tufdit 2nd day" of July next, tor
',lareoldrsof reccord (if îth junie.

1,,v order of Ri iloarý,d.
E. L'. PA

(er.IManager.

DIVIDEND NOTICE.

CANADIAN CENERAL ELECTRIC COMPANY,
LIMITED.

Noilce i erb given1 fthat a quim. Ielv 01îeîdo

per 112n , to i the1) th ,oi b- n i Il' tRe hrt. t y o
bu r) e, 11,( br'1 t Si 1,î '1 ý1j (~r u.p an m a

from t t i îh to!l ie 11 <l ot Jouli , bat day(1 -%, int LuIlve..
liv oudi r itllua

Toront~, June 4, 1912.
S« creiry.

THIE SOVEREION BANK 0F CANADA.

o'f iei Shaîehoi"d<n i, %ll hý hdd( it 1iw lReaidOtu,9
Traders Bank11 Buýildinig, Toronito,

Tuesday, the Nlnth Day of july Next,
for the elee(tion ,if Dîrectors anid fori thtý îransaOjijon of %ucli
otri busnes as mayLý bc b)rougýli bfore tiie mtninig. TRi.

By order Of tRie oad

Toronto' Pîh JuneII, 1912.
Generd Manager.

DOMINION TRUST COMPANY, LIMITED.

DIvIdund Notice.

Notice is eey ie thait an) înitrin iiien i the
rate of 8 p)er cenit. per anini forl the, quarteri clndîn Junelê
3o(th, i912, will bu paid oni JuRy% ît, 1util to) ti ruembers wlio
arc registered q, shrhldr i -of! uins on Junle
isth, igi. The trnfrbook, n riiI gîsir miR be closed on
june l7th, 1912.

By order of the Board.
E. P. MILLY.,

secreiarv.

Vancouver B.C., 7th Junei,192

*CANADIAN WESTINGHOUSE COMPANY$ LIMITED.

Diwîdend No. 30.

TRie regular quarttrly dIividend)( o! one and three-quarters
per cent. (i ý34 per centi.> basi been declredupo the out stand-
ing capital stock, of the onpay payable July intRi, 1912, tO

s;haireholders o! reord ait thie cLoe o!buinsf Jutie 2oth,
191,2. Transfer bookis will b(e re-openedt Jul\y îoth, 1912, ai ten
o'clock, a.mi.

Cheques will be mailed toi shartholders.
By order of the Board.

JOHN H. KERR,
Secretary.

H-aniilton, Canada, June 6th, Y<912.

The double track between Brandon and Winnipeg has
been cornpleted and hereaftter better speed cati be made bie-
tween two of the leèaditng cities of Manitoba.
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Ad vert isemen t on ti4 pa.ge wîll ite acceptei] hereatter at lthe following rates:-" Pou tions Wa nted "advtaý one cent per wordcac h inse rtiins "Posit let i V acant - A >entsq olr A gcncies %\an r d "adv ts two cCents rien wored iceh insertion * ail othera5vet-ttctS, 1IUrse cent, C v.r' t1Cacit insertion. A -Miniu charge of 50 centsi per inseti on w iLl bc madle mn each casie I

THE CA8UAL.TY COMPANY 0F CANADA, ifr1cororalt- ACCIDENT AND SICKNESS INSURANCE.-Getij-.
eJ bsp c t A of 1 heg Par 1 l imenli of Cà inadia srs Io î1 1), mani of wi experience is open to represent fîrst-clasýs court.

capîlîedi- at$zoo and i procvss of organuez4îion, has parny III \Veitern Ontario. High-class business. Please ad-
opellings for active wvorkers as genreral. diti t iwd el t dress BOX 43, Monctary Times, Toronto.
agents tllroulghouit flhe Dominion. For pýros.pectuis and par--
chibïIr" Tommnite wihFedOfcCneeainLt IRE, PLATE CLA88, WEATHER, AUTOMOBILE

ChamersToroto.AND BURGLARY INSU RANCE.-Gentleman uf \vide ex-
perience is open io represent first-class companly În Western

ENECEICBUINSSMA wih xp'w i ax~us Ontario. Hîigh class busýiness, Please address Box 4S
to buyv part or whole of l:ghre manuficor1ngv. A d- oeayTms Toronto.
dress Blox 37 ITir Mlo aryir Tintes. Toronto. ........1 11111-

_____________________WANTE.--A strongi Board Company requres the ser-
. .......vites of a tiiorouglyl competent and experienced Fire ITi-WANTED Iy a 'tiong finanritial instiitutioni, ani ac. surance Inspector. Liberal salary and excellent OPPort1jgn,

CouLntanit, to act aLlso as l5 r onc %with xcrec of hand- itivs for adivancement wîill be given to suitable man%. Ap,
Ilim- th,' pici). Pî'1rit,[lirnt postinwh opotnte. pliciition'i will be recezved icn strirct confidenc.il 1o
Alpply ini firat instan4c e lti, Box4, Mot r Tmsi7 Monectary Time. c.Apl.o

r - LEGAL NOTICEi
p U15LIC NoUier lqîrh glvtn that undeIr tht, Fint P'Art et( ChIaptr 7ýJ

at, ofe ftssdbalio sata as, aw
edaaaa,;,re caelt, iil, day td Ni ay. i incorperating

DeiI tîain Solrrap andIlrry Rileyv, l-cirk, "'In.reerMa-
Orag,, M- santîe 1oîi Edvarc ltll ingahr naDnl Aies

aner ltRe,. 0eilitent tla«. al ni cite City 'At roo , e he Mrvn
e 1-ts 1,(o h CJ- uin purpesîs, vit., (-<l) 1e carriiy on lie 1,lees

.1budesceuateideractidelesla stbrktimber, hared.
var an otttimatriale or reallîecd te virek, nianofactur,, tret

bul],teilti a..d repi uner coua. o r otherviir behildinics, bridge%
naIt ofutue e il kied. anti f-r suit pujrposes le carry on a genrsil en-

glienlaig litli lc.t.,tacîlg .tsne <b>ý Tel nuatue bliy, -e1. eapent,
lapont, (Irai and trill lin y andi -- iy lied of brik. ton, attd ote
buSiling mle'rlal at upim Malt ransperî fr i1s W.velle zold, brick,
bidingi i ne l1, oda and i crihaIl .le by iland i o a taer. antil f>r sach

Paream teoveorcharter &nd opnat, atrarel atam luge, bargea
an-lhr eu c Ttr urhaca, la-.,o tevs rurhii oeu,
i'i tt ot1 vt dilpe et' ay ed a'il . rai aSitet suid pereonal prepirty:

(l To i apl o",] ll' c regtsier, 1, Ait. Acquite Ani ho1l or te %eile
has o oitavii iepîtofani grat lie nre lu respt t or e)thrrwi5c

tur te atttu, 1.1 ans ltîtfttr v,É tniiptueti or Pro-
ce. es, tante rhair n Anstie xliie grenu oreni hais con
oiselon a- d titi "f i con'i in aa% esetiîv orn nvnion e, IIîl
ltrul& aloi iccnît peceie ahch y cee- cAIlclteti te, benefit the

. tpan , <e 1o 1,qin liprcaef er,. f- arage or othervise
anly rigi. on riilre er hichi iay te aie ehsty er uselulI f, r thtr rrying

onaé ell t.Ii% bai, e rtht compatly; (If, Te Ira",, melle Iiprov, manu-
fActrvip, 'lehe , . l Ar 10 tiet or ol dri,. - dpof etay or
AI]l et lie t privl and a.(l ot, th compcny for etici cenaldîration a.
flm eompaey dlecii fi,> incrlng iti res, deheuture or secrlîljtes Of any
othier vornpny <g) Te acquirr, purchas,% or aese.. cil or aay Part, lu.
eliding Ilite got-11i h lhetn or ltntlehnw. r- tite proprrty er

asmti, -. lgacnres rlght.ý, ,,,atou ni linhîlitla, ni ary Ceom-
pany. prr*in o)r persens rarrying« on any buuleist viîit titi, Company la
at;ttlaie ca rry on or ansy hlisese uluniltir tiprre or poîrlgauy

proerty at.itabl fr le h oe- iecf anti' t. ps for the CMme wleeiiy
er n part lu bnd. debenlurres or tllyv pli d ueu-asaeiahle ck ef
th monsn, aMdtiý csi, Irait or othersIse duspece efth 'iAm satr Aev

part thîrertf: thl »1o, MMe ttin t-yt (Manetfr chneof proit%,
ualen me Intîrrest*, cri-opprallots, joinlt adverm-,,e. rtcipro'Ai renesien or

eterieli) a-s penc orcupn-cy n oer tugiairet lu or about
In carry on serv bIlne*s oIr tnnnfallrt whîitl tii coupauy la autiionitet

toensgage ln or carry ou, or tei amaigamat viith any iuch couipany ; (i) T.
acqwre, puiit -dt itelti t1ht slckor arts o1 stock lin rdbett

o tr etti ef any oither corilorijo carrvipg oin buiesis liulm,
t) titat vtich thilî compctsy le auhri c.,, caryo; (j) To iuepaid.,p

iasdrbeutcurc ltock, dbtuibondi or ohrncitiof tht cora.
pani le payment or part p:eimtnt for any propcerty, righîe or casernent,

v1iici ,nyie acb, e by or, for at., sKcs edr,]o ,ed te b.
-edee ork ont cn or agrd te be done for thtcotpny or in or t,

.ard, the paymnî a,d satifactionM Of debti or ohlriseing ty t, cra.
pany ; <k) Te lneeet tht nitoys of tht rnompany ilt inimirîli.irly rrqulred

la mach mnanuer as mnay frout tinte te tinte be eeoied (1) Tos dis.
tribut, aniceg tht mliarehoIdenn et the cotnpany ln ki,] aisy properîy Of
the eompaely. and i lupartriolar any stanes, dehenîstrei or mecuritie, lu
aay otiter companies brliuln toeltht centpnny, or vhkih the co)mpauy niayhart p ove, te dispoelt of; (m) Te carry on any oiter bu wnh, ltte,manutarttrlng or ethrrwise, whicit nal ietem te lthe contpany capable or
benu coneneieuîly -strie,] ou ln concenet wîthitls, busiiess, or caic..
latîd, dýrcîly or lndlrectly, t0 enhance tht vaine et or rtndrr profitable
auiy of tht conîpaury's property or rigitti; Cu) To tend tounev te cuilornr,
And oîlîemrq has'eg dealing, vîit file oirnpany and i, o garante th, per.
formante of cnîracti by any et pernons; (oe) Te draý,. malte accep,
endorse. dirui srt ntI isu poslso note, ,11 otjj exiaue
vantheune rrcelpîs%, hi, et ofLading, varrants Andi otite, negot;ihle or trans.

<t ie otrimnts; <p) To adopt surit means ot mitinlg knoev the pro.,
du1s1t, thf 11, OntPan a- ale hi erptdlenî; (q) To do, ail or auy ef tiheabove th;ngi as prîriîpll, agensi baleroîaI rIitteti or rthue.vise andietie aient or il cOnjrctiOm itîh otiten; fr ) Te de ail suci
otÉher thipw. a- are ;oincieta 1rnirov le> lth, atalomen' 'f te abo>,'object, ; <s) Tht povens lu en, agah are te hc e in ne vise lnhîteti orrtricted hy rtfereoice 10 or infernc-r frontriite îrras ilt any etiter par-,,gzraph. Th eprtin eto tht ienpn Il, betrrld on tlirouahehut theDominion of Canada andi ievitwere by tite rame of"ori and Allan.;îtt,] vtit a aspital stock et 'ifty thOtls.ridolas Clîi jar ze'hri ft onte hundr, dollnarit', anti lte chblt p:are of business.o et h.îald einpauy te b, et the clty et Toronto, ie the OrfIcee OnlarinoDatet! at the offce et the Secreîany Pif qtile of Canada, tii Isth dayor May, 1912.

47-m
T110MAS MULVEY,

Uuder-Secretary ef State.

BICICNELL, BAIN, STRATHY & MACKELCAN,
Solieltors for

MORRIS AND ALLAN, LIMITLtD.

BELGIAN INTEREST IN CANADA.

Mn 1, rud]'hommeni has just arrivei Lin Canada from
Blg]ilm in gllonneclioa with the, affaira of the Catnadian

Gera-iil Deeomi% opn ith hieadquntrar at Montreal.
This (coocerti works ini conjunction with [,a Banque- dFoutre-
mer, oif Brusseýlq.lg, lgiumti. Consierable B1elgian capital
bas been placed in Canada as a resuit of the copov n--
gzotiatio)ne Thu.y bec-ameintret about two >-ears ago in
the Acadia Cnial Company, of whîch Sir Mntagw,- Allan is
presidcint, Thcv> are- also intere-sed in the Bellevue. Cainai-
lipli anld Papevr C«Oilpanvi of Shawvinigan Falls, and proposep
to becomer asoja% itbi other industrial and finiancial

propositionis in the Dominion.
Mr. Prud'homme la wNidelvN traive-led and experieniced. He

was in China for eight yrana ats ge.nerail manager of the Pekin-
Hankow Railway, now operte(d by the Chinese zoverrament.
In an interview wvith The Monetary Times, Mr. Pruid'homme.
who wifl te up residlence in Montreal, stated that the
Belgian irnvestor has a liklng chiefi>' for inidtstrial. steam
railroad, street raiilwvay and electric enterpri5es. Approi-
miatel>' one of every threc street rai1wav':s in Europe, hie said,

are flnanced by Belgians. Two Belgian companies are inter-
ested also in Canadian mortgage investments, It will be
recollected that a portion of the Dominion Steel COrporationys
preference stock issue recently %vas placet] in Brusseis. Mr.
Prud'homme's arrivai in Canada is still another indication of
the appreciation of foreign countries in the investmnrent possi.
bilities of Canada.

A CAILCARY SUBDIVISION.

lIn addition to the miimerons valueless subdivisionst in
Western Canada, there are a few which have seine ment. Th,
Monetary Times has made inquiries respecting thc cSt,
Georgc's Heights subdivision at Calgarv which is wveil within
the city limits. This subdivision should give the investor a
'favorable opportunity to make leg'xtimate jýrofîs. it is being
handied iy the Metropolitan Security Comnpany, a Close cor-
poration with capital of $250Ooo. Mn. F. D. 'Sloan is presi -dent and Mn. T. Heeaey, vice-president. Mn. H. Kruse is
secretary-treasurer, the other directors being T. ýM. Fyshe
and F. L. Haszard, M.D.
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DEBENTURES FOR SALE

SALE 0F SCHOOL DEBENTURES.

ýJcTaggart School District, No. 1143, Prvn lý
atchewan.-$4,00.00, tweflt3 equal annual pa>mnits
cd tenders will bc received by the undersîgneid UpI Ta

R. 1. TACKSON.
Secret, i -i-reas>urer,

McTagarî,Sask.
June Bth-

TENDERS FOR DEBENTURES.

MOOSE JAW, SASK.

Seaýled tenders marked l'Tenders for Dbnue"wl
,eêeived by the undersigned up to 5 p.mj. 3ýrd jly. igia2,
the pu2rchase of $65,oook debentures, reaal ntîî
il anniual instalments with interesi aIt 5 p1 1 Cent.
This issue is for the purpose of erecting additions to
of Moose Jaw schools.

Tender price to include accrued interest, bank cha.rges
cost of printîng debentures.
The highest or any tender flot neccssaidy ack-epied.

CLIFFORD)KMTN
Sec retary-Treasuro r.

Mfoose Jaw Public School Board, Dist. No. I.
june îst, 1912.

MU-NI1CIPA-LITY OF -POINT GREY

i.djoining the City of Vancouveri, liritish (olimbî.îj.

TENDERS FOR DIETRS

Tenders will be received until 8 p.m., .July lath, 1912,
ail or any of the following bonds on the sLccuritv of il,,
poratiofl at large:
rpesc Amount 1Pate Tertms

fs $~~349.90850 4!ý" 5 ýas og ii
Crwori<s 5011M3.80 5 iwfmAa i,11

>ols 50,125.00
1641980-00 e t.51

ers 25, 3
w. 1k, 4l13W.66 25 years frm 1'cb. is, 19,2

These debentures may be expressed in poun[ds, sterj-
ais well as Canadian currency, or may be- issued byý
of registered stock. Interest is payable haf-!ear.

jemption is provided for by sinking fund. Initrest and
icipal payable in Canada, New York or London.
Further information and statistics o! the uiiplî
rbe obtained on application to the undersigneýd.

H. FLOYD,
Comptioller.

nicipal Office,
Kerrisdale, B.C., Jtine îst, 1912.

TENDERS FORÎ DEBENTURES.

HE RURAL MUNICIPALITY 0F OCHIIE RIVER.

Tenders will be received by the undersigned up to
b.m., aune 29th, 1912, for the purchase of $i2,Soo deben-
es of the Rural Municipality of Ochre River, repayaieq
twenty equal annual instalmnents o! $1,003-04. The dic-
ittares bear ilitereSt at 5 per cent., and are payable at

Canadian Bank of Commerce, Dauphin, Man.
The issue is for L-ocal Drainage District, Township :!3,

ng 17.
Tehighest or any tender not necessarily, accepted.

W. H. JOHNSON,
Secretary-tripasurer.

Ochre River, Man.

TENDERS FOR DEBSENTURES.

Sealcd tenders addressed to the un'dersigned will be re-
ived UP to 6 p.M. June 25th, 191i2, for the purchase of
o' ooo loan to Durham Furniture Factory. Interest 5 per
t., 20 instalinents, principal and interest.

WM. B. VOLLET,
Clerlc, Town of Durham.

Durham, Ont., May 3ist, 1012.
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TENDERS FOR PUL.PWOOD LIMIT.

Tedrsll betI reee'.e 1)\i the uîî 1, ligli up Luta
inluin àh L5 t doy! klf. ilus i,frturîh (t

pay as aj blonusi 1n addition l0 dus f 40l (CUI ir or for
prcand 2o nt prr cordl for oýtherpIpwos or SUîhl

otheir ratels asý may,\ froim 1blne to tîîl!i' fixe by thie

pup ii i n l a pr mil on ' or ni il ' tue nr.t IL,'e L0.
Iu tind' s hah le reui Ild to i re t ;L Iiii or ilis

ont or nevar thef îrrîîorv :Illd ta,ý innufaktue the wood irito

Parte : aîn tede i' ii berqie ad t withI

their ten@der1 a makdhqepybet h inuhethe

amnounit nfi their te r7ý , t,, bî,- fo i - iiiî inlin!,- 't ith

flot1ilt(1; enern b -'il ,n i cnt ,-.1t (l ta (r ou c ndiins
Th, higes oru\ un ender t i cssaIV ;l'ped
For pat iu'r s1 ri,c iîian o! territorv, pi lie

iivstd tc., ,pIL,1 the ndmige
W. H4. H4EARST,

Ministeriof Lands, Forns M andiMines

TENDERS FOR DEBENTURES.

till inoon on hie, î8h .îv (if Jonc. Iogînt forl thefolvI n
Deb?)ýntures isiiued b% tIkt' ciiy of idsr

i. $(,sooPuiblic Sehoo'lI)eetrs rmo fîr5
atthe rate of 4. pre't, n a.brbyeulana
îtun~î ai ,mî ' 1q1Il a >. nd inr' " ,t dlnIn 'g t~ pîîerad of

thirtv crs
2. 83,0 uiial ncte(,1 SI(dc.1,k l)c1-ribenturcs,

bearing interest ait 5 pier cenlt,- :1n1d paa l - by 1 i'l na

3.~ 85,700 IuLîipaLI Publi l.vuy osrcion
Debentures. beainriîu'rst per cen*t, lild paybl b

equal annuail.l ninst IletsI oif pincIILil1 ,rndl iIIt'Icst duriing

4. $25,253.4 Loclal Impr;)ovemritl)bnue,"nith

a. pe-riod of teni yer, payýable b\ e-qu LI an iiual inst Iluien7ts
o! prtinciil LIndj' intere-t,. the, lattr bl)v 4', pr cenilt.,
the instalmnrts o!f s îidl umurdption eikgpaybe

respctîviy.on 3un'. 15, 9 3-4-5

interest at 5 pet c ent.,. andl p1ybl by quiI annfual in1t.Ia
ments of prini pal and inteirst during a petriod o!f ten ye Lais

The afaresaid Deetrs(withi attacelcter'tCu
pons) deIiveLr ble aI the rauersofc in Wnsr hr
aiso 1hw samer are to 1be paid.

Tende-rs musîi statev the price ta be! paid fo)r eaeh o! the
afrsadbo(ks o! Dbenrtulres' separtely nd ny ene

not comipling uith this reuieen ilI nfit bctrtind
one cetfl lid copy of ea-ch o! thc hv-awlathlorizinit theo

issulinz o! said Debevntures, wili be funisýhtd the1 uessu
tenderer.

Each tendercl Must bc mnarked( o- outsidec of neoe
«Tender for Deetrs"No tendr ncsaiy etd
but the highest te-nder for elîher o! the- five blocks will be
given a pre-ference over tlw- othe-r tentders.

For fiurthcr pairticulars, apply to

STEPHEN LUSTED,
Cierk.

Windsor, june 6th, 1912.

A brandi O! the Royal Bank o! Canada bas been opened
at Grouard, A.lta.

The value of the building permits issued in Le'thbridge
during the first five monthsý -i112ws $61 3,840, as agaiiist
$433,990 during the correspondimig Period in 1911.
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MORE' BOND ISSUES IN LONDON.

Montreal Wlishes to Nlarket Large Loan -Notes of
Municipals.

(fil Ilrra ta ( lson ![Z[nt, mni iitie hvt <
1 epîed( ten r , o thir deemr 111Ue, y, ltitou rugard t.,
t l 1h , !% d riîe 1- ond ,il-ns If aL c îtyý 11n\ite, bonid hue, tQ

nitike oiîl t fort thy, i an .,cî3gcertaiin tonditionIs,
tenid, 1 h uld Uv conlit dtred oîlv oni th.tbai s It i1, un1-
I.Lîl ft,, bîdjeI, ,1 IMu pu1f111,run thi-r < If r., o1nd for m1uni-

on aut eq(ual bais thILue enga.rdd the highest
teudeIrer.

Uwe n l Lonidont thlis pi MI. A. I.. Keona., at th,
suggestion of \1aior Le,, ad mjade tenaiearneet
with a bond housV ti Englaind byv %%)ilI th'y1 wîIlIl andIt, thir
city of Nvw Wsinersbond isee her uyng then'î
outiight or dispo)<sing of til-im a'; fiscaI Igentsi, dirc.ti lo tbMe

purchasr. hw reent dei e) ti nfti thbirraniige-
menit, andia the lioise.] (iquestioni basý n0 ag nts aking it

ne.essry ha th'. ciys ereetaîe bud jgo tg, London
tt ocld the drill, Mayo,"r Le %vil] undefrtatke this Isin

Montreal'a Large IoaBf.
No offers for tht, ban ruie by th, (it 0l f M1ontr4aI

aFre atI) preseut untde'r cosdra n Mayo Lavailetl, chair-
ilianl of ilht bau;rd of Control, sI:tte tUair L. Ill mnite(v marll-
kvet is uinfavorable., no alttemptl wdl lio[ Ikely i ade bo dlps
of tlt, t' srectmnilluntil ontonhaeipoe In
oZrder ta pay obligations iineurred lasit ývr for puiblic works,
ani thloNe of tht curreut y car, *,00 Owill be equrd
Lasi jaLnuaLry thr t Bnk oir MNlliire-,l .tubmlitted anr ofler Of

97-15 for i oooo but thlt, (1tv (tui il refst. t<ý cnetI
wlie,1 thit (eonnnai f th'- Hardl if Cnrl.l Sincev
thrn the miarket lias diropiil twou oit, and i th cit Iy
uholuld at,empit now t Ilot on jjlj 11 01%i tit wold I) .i a ions
Of il 1 5,(- 4'

Asi abou)tt *6oo, %ii lie bsý rcuîî- by i% th î his ycar
iu add1iitio le) thtc *700,0 f rift1, tht', total loan wiIl lie

*130000 %%hîçh1 tht. cîty% will plate t-on thti. Lotiffon marike(t
at tht. flirt favoabeqopportujnîty.

Tht f repo rt o! tht r, \i nuipegÉ siIk ing find trstl shows
thalt tilt arnioint o! inv,-tmnns on Aprîl 3U-th, 1,)12, wais

*3,o5,3ç luces or the, year of *5(,IThr assets
lu ext v- of liabilities oni 41-me f daeWr 9090 h ink-

ilig fond trustees. art [esr.-E. l', liuchîgschirmn;*
W.l1. CrsG,. TCrw aud Il. C. hmsn{ct ra.

Alberta S.hool Isues.
Dtmring loi-, thcr wîIll lit. raised by debeîî'tuIres for the,r urchase,( (f sclheoi sites anrd ltt. e-riecii tion o! hooi buildings

nAiert a total surn iihc at-i ordîg t0 pr vn stimates
wiil flot fail shIort of *oooopat(lydbl ast year's
toital (i! àI~2Q0 aMT Ilum whg lex-e h xpenrdîture

o! .1n1) p>revIous couple of years in thtr history of tht pro-
vitice,

Aitholigi only five, mlonîhls o! tilt . have yeî passed,.
thrie art, proposedto date, boans for aLn agocnt,~u of

*245,72,while oif thvse af vrv largi- propiortion have al-
ready been authorized by Ii tht dpartni. o! cducation. In
dttIhrce citiest o! Edmnonton, CaIxarv andi Lethbnilidge alone

neles than *195,00W
11 be' spenýt if ail tht debcnture is-

sues ar ap)proVeti bit tht dlepartnicrt. Edmonton sclhool
board fias benaluhorizrd ta spend $844o,rKo in the acquire-
Trenrt of sitesý and thlt- rection andi equiiipint of buildings;

Calar wll seek aulithority Io ralIse *975,000;- and Leth-
bridgt cxpectu lu raise at soin o!f1000 Mcdicinc Hiait

luI buildling three new tuchoois, two0 public and a separate, a
total CeNpe(nditure- wtll1 oveIr * 0,0.In aoctitioli thce are'
xc,8 mnaIl ius for urbani and rural scilool districts scatter-
rdi throughiouî tilt- province which have receýived dtt sanction
of tilt minister, for an agirgate sun'r of $374,782. Tht
scilool board cif Olds, hopes, to gaini permnission te, raise a
Joan of 3,0 and thadt of O)kot)oks 10 raise5, 0,

New Issus In London.
Tht etr Caniada Trust vtill offer iu London shorîly

ont bechaîf -f ilie purcnhaisers £246.500) 5 per cent. flrst mort..
gage sinlking fuIntI bonds, diue 11942, of tht Calgary Brewe-ry

sud Mltîuý Company,11V
Auisu oif £iîtoo pr cen1t, bonIds of the, Algoma

Steel corporation It (3 basj beeýn main London by the
Bankt' <f Mn-itre-ai. Thteýv scuniities; art. gýuarantet by tht

Lake Superioir Corporation. Of thet $i3.50,ooo bonds re-
<cenItly iýssueti lv tht Algomaii Stee(l Corporation, onlv *5,000,-
(*K) bonds remnaîn wýith thte newres Over *8,ooo,cooo
have aliready bccn placedi in tht States, and the balan-e is
bting offle iu London, lt-se bonds are part cf the $30,-
ocoooox istue auîih(ri;zed tr rilace tht companies of tht Steel

group oin a souud financial baiTht amoui aiready un-

dt, rtli rîee s vufh ivnt to provilde fond, for thlt retire-.
filunt J, «[il ilh>rt tern notes as welI as protdefods for fut..

A ban ,of b ,oo as been unlderurjîtI i fin London1
for the, Canmadi.an Nortlhern Ramlway. The Nue i, inl pcrpet-
il.1 fouri pir cent. dbnuewhich wililibe offored te, the

Canida Southern Rallway Affairs.

A t theý annuaL mci i of the Canada Souiiltrii Railway
Ilt plani foi thc Autho)ri/ation of a *4ooooo onolidatedI

morgaeiridrinoiiiiLd \\as ratified. Ml(ihg.fn Cen-
tral[tchodr hatve oledvathorizedil imat coman r

gaatethe. bonid, Bond, týo the amount of $2_25,sooo
\%,l lbei.ue undejtr thlt newu mo igne the near future, for

tUe re-fiundîng of $4ooofirst mnortgage os maturing Jan-
uary il, 191i3, and $ôoooosecond 55 tfaturiflg Maýrch i,
1913', and for impklrovemencits;.
Th Unei oii f thtc Cainada Souithern Railway Compilany run,

fron WidoOntarlo, io Suspe>nsionL Bridge, '.%ith branches
te ourgt Fort vrie t. a total of 38o mileýs. The

conayscap)ital stock is $î,ooand the par value
of hae $îoo. Thc road is leaised to, the -Michliganf Central
Railway Compa);nN, for oovers from january ist,, 1904, the
lesset assumiing ail obligations of the compciny anid guaran.
ttig divrdvinds of a34 per cent. pvr anflum tintil January Il.
1910, andl( at the rate of _3 per cent. per annumn thereafter.
Dividiends are paid semiri-annually. The stock is iisted on
the New Yor Stock F.xchanpýge.

DECENTURES AWARDED.

Outrmrontf, Que.-$45,ooo tO Montreal Citv and District
Savings Bnk

Dauphin, Man.- $3o,oo>o g per cent. :20i years, to Me1ssrs,
il, K. Thoinpson and Comrpanyv, WVinnipeg.

WapeIIa, Saak.-*îo,ooo 6 per cent. 30 eas to Messirs.
C. H. ures and Comipanyi, Toronto.

PInoher Orock, AIta.-$25,ooo 6 per cent. 30 Years annual
IIIstalnlts, to National Finance Company, Toronto.

Northi Sattieford, Sask., Solparste 8--6 pe" cent. 30
%ears to MeIssrs. C. H. Burgess and Comnpany, Toronto.

SOHOOL DISTRICTS EMPOWERED TO BORROW
MO NEY.

The, following school districts have been authorized to
borrow money. Tht particularb are given in order, narine
and number of school district, amount required and tnne

ef secrtary-treasiirer

saskatobewan.
Lucile, No. gi6, $ioooo. C. J. Lutes, Tisdale.
Amnazon, No. 579>, $2,500. R. Douglas, Watrous.
Turtie Grove, No. 610, $1,c00. J, Spencer, Mervin.
Lon Rock, NO. 588, 8*,100. F. Tiidesley, Lashburn.
Battît River, No. 5 8,500.5 H. T. Back, Pronquta.
Ferbes, No. 730, $1,500. G. A. Dunbar, North Portal
Plateau, No, 528, îr,200 H. B. Mortenson, Gui Lake.

al.Surprise Valley, NO. 76, $1,8oo. R. B. Gyman, Sunny..

Coney Island, No. 556 $i,2S0. R. J. Starrett, Ben-.
gougli, via Regina.

Five bond lirms bid for the $ io,oo ý per cent. 30-yer
debentures of Minnedosa. Man.

The head office of the Mexican Northern Power CoMpart,
Limited, has been changed from Montreal, to Toronto.

The Western Canada Fire Underwiriters of Winnipeg will
hold their annual convention ait Kenora.

The British Columbia Fire Insurance Company has re-
ceived a Dominion license. Mr. Theodore Meunier, Montreal,
lias been appointed chief agent.

A branch of The Canadian Bank of Commerce has been
oipened at Port Stanley, Ontario, in charge of Mr. H. E.
Tylor, maniager of the branch at St. Thomas.

M. de Slumberger, M. R. Camboul and M. B. McDonald,
representing French capitalists, were on the Pacific coas;
Last wekinvestigating front an investinent point of ve

A by..law to guarantet the bonds'of the St. Mary's Knit-
ting Company, St. Mary's, Ont., te, the extent of $io,oo. was
defeated.

The Weyburn Security Bank has otpened a branch at
Leeville, Sask., with Mr. Wilfrid Leggott as manager., Mr.
Leggot> was formerly manager at the Haibrite Branch and
he has been succeeded by Mr. A. G. Armstrong.

Z'I 58 \'Oluille 48.
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ENVESTMENT OFFERINGS I

Stpsalght Terni

Municipal Debentures
We offer the Debentures of a substanitial, growing Western City,

with a population of 8,ooo, at a price to yield the investor a full

570
SPeOla Chwdar en eus

Wood,
Toronto

Gundy
Lond on, En gland

& Co.
Saskatoon

CANADIAN AGENCY, LIMITED
1.ON4DON, ENGLAND

0 PrMe S&eet, (Bank)

Goverament, Mnwicipal tk Corporation Bonds and Debeatures
Bonblt and SoId. Issueos made ln Londo..

SANKERS
P=rs Batik, Liltied Ba&ak of Montroal Meters GI>'., Mille, CQre C.

Monthly Review of
Canadian Bond Market

The june issue of our mnonthly publication, issued on the z 5th,
contains in addition to, a general review of the Bond Market, special
reports from Toronto, Montreal and London, Eng., and an article
on a promninsot. Caaxadian industry.

Every investor should receive tis publication regularly. It will be
mailed f ree on request.

Dominion
Toronto Moatrel

Bond
LUmntd

Oftawa

C ompany
. London, Eng.
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INVESTMENT OFýERI%,NGxSf

F~ . JOIlNSTONi J. W. McONLL H. J. ALLI SON

JOHNSTON, MCCONNELL & ALLISON
MONTREAL Bond mud Investment Brokers CrsodneIve

O1%9ntarlo
Trownsihlpv
DeobentuÎros
Yieldinig exceptiona;.lly

high return

LIST SEÎNT ON APPLICATION

jura0nt, Nfoxon & GO.f
MNenibera Toronto Stock 1Iluch;.nge

caad Lite DuIIding, 1ruomtoe

International Securities Co.
u-imted

Authorized and Exclusive Agent of

Grand Trunk Paciflc
for sale of it. TownSite Lots ln fllvisional Points of Melvlle.

watous niggr. Wairtwrisht and Junctionai Point of
Tafeid âi wel a Ton oUSott. alU locatud on m ain lin. eao

Orand Trui* Pagaii Itailway between Winnipeg and

TheInerntina Securitiet Co.. Ltd,. la the. own.er 
mangerfurgal ofothe imotat T#wnites or Sb
div41nn o i tenorTownm. as flos

REINA, SASIL CANORU. BASE.
MOOSE JAWI IASK. W5YRUBN, SASK.
MEDICINE HAT. ALTA. ENTWIWFLE. ALTA.
LETHBRmDOB. ALTA. LACOMBE, ALTA.
NORTHS BATYLRF0OED) BABIL YORKTON, BASE.

SWIFT cURENT. SASic.

JIntcrnaflonal sccurftlcs cc
WINNIPEG, MAN., SOMRSsE

Brach Offies
VANCOUVER, ILC., Dorninion Trust BId*.; TOIP
ald,:MONTREAL. Que.. Yorkshire iiIg., dt. Jani

TOON Sak- 1N 3th Stet 5.; REGINA. Sur

The Canadian Appraisal Co., Limited
SCIENTIFIC VALUATIONS FOR INSURANCE,
FINANCIAL AND OTHER PURPOSSS.

Correspondence solcItcd.

Ht*d Office: 4 HOSPITAL ST. - - Montre&]
MeKINNON BUILDING - - Toronto

OLOFIELDi KIRBY & GARDNER
INVESTMWT BROII<HU

WINNIPEG
Canadian Manage~rs;

INVESamarN CORfPORlATION OP CANADA. Lx»n.
London Of0k.e;

4 GREAT WgMCaawRTE STRusa, LONONi, E.C.

W'I LLI1A M TOO)L E UEO. L. PEET

TOOLE, PEET & CO.
Financiai, Rosl Litat. and Ineurance Agents

flga.uc...Mlg: -1 neqtment De pt. Canada Lif. Assurance Co. Invae.t-
mient l>ept. Imp~erial Life Assurance Co. af Canada. Land Department
Canadian Ilaci c Railway Co. Exclusive Agents for C.P.It. towvn lots in
Cdigar>'. CALGARY. ALTA.

Wesatern Municipal
and School Bonds

We are offéring choice issues of CITIES, TOWNS,
S-CHlOOLS, RURAL MUNICIPALITIES and
VILLAGES at rates to yield the inveator up to,

Our jutie List wiil be. gladly mailed on requcat.

%aY & James B..ha'BInd,. Regina, Can.

C. A. KENNEDY & GO.
BOND DEALERS

Guer st. James se.

TREAL

OSLER & BAMMOND, ]FnniklAtit
21 JORDANI STREET, TORONTO

Dofliare inOovenmmit, Municipal, RallwaY. Cuit. Trust And Macel.
lantoSu D.nturne. Stocks on London. Eng., New York, Motmal snd
Trn.to Uxchibr4e Ilot and Solad on Commission

I

THE MONETARY TIXES Volume 48.2460
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INqVESTMEffNT OIFFERZINGS

,anadian Cottons, Limited The Periodical Payment
1 st and Refunding Mortgage Plan of Investing

5% Bonds W: h deran f h isllibi >Iaatrff le

J*aturing July înd. 1940. Principal and interest payable. ut thtedi of the Canadiein inau-u,or,
Banik of Montrent In London and New York, or ut The. Roa W: haývt publiihed a b..ke $4iig of the
Trust ComP;any in MOntrtal. In terest payable half.yeurIy on

the~ ~ ~ ~ ~~~~~~~~~~~J< 2n sur n uy eoiains 5 n :oü iiitii ha: gained in the United Siat: anvd
1h. nd anury nd uly Denminton. ~ant SiGO.wuth our oiwa elie:: in Canada.

PRICE ON APlllICATION.

Senti fer descriptive circular, WVrtta to)duy for the: 1ýJi kht.

~. MREDTH &co. GREENSHIELDS &COMPANY
LIMITED - M:.b.'r; Manira Sioci Exchansge

bi St. Fraucols Xavier St. -- MONTREAL London Montroal Parle
Lowoots OFFicz-4O THRRADNERDLS ST., B.C.

WE OFFER NORTH WEST SCHOOL BONDS

.ïorth Battkeford, Sask. oYd5 e et
5% DBENTRESVUE 952Particulars gladly bubrmitted.

5%~ EBETURS DU 192 1. O'HARA & COMPANY, MScke Toroan.

nterest payable half.yearly. Denominations $1 ,000 Loxnom. Sa.o, Touto"'o. 0-r. Wîuuîpao. MAN,

Lssessment (1912) .. . r$'2,.500,O00
qet debenture debt .. . .8,12

Population . ,0

crresp.ud. ce 
1Invltd-e s e

C. H. B U R GE''S S& Ga O.*nrae
i'rader8 Bank Building TORONTO Ear n i ng P o w etr

Specisi Features în Our
Guaranteed Mortgages

1. Every mortgage la a finit lien on1 proplerty.M uni ipal an d2 Mlotiy only loaned on lniproved c e n t r aM U n"Ici al zn drevenue-produciaog p)rop>ertie it! Vancouver,

New Westminster and North V ancouver.

3. No loan for more than 50 of appraised valueGj ov ern m e--n t -f any prolmerty, valuation in each case being
fmalde by our own experienced appraiser.

4. Solicitors searcb and certify to every title..

44Ank s5. Each application for loan is passed on by

D eb en t i u loard of Directora, meno of absolute integrity-
6. Guaranite. covers a net returno f six per

cent. and repayment of principal and interest
at the du. dates, interest payable yearly or
haW.-yearly as deslred.

7.Can b. parcliased in sums of from $,>Mup.
Asie for our Mortgage Booklet, whicb gives

Royal Securities Corporation full particulars.

Uimited
TORON'TO MONTREAL HALIFAX OTTAWA N to a iac o pn

QUBC LONDON, g.N to a Fi nc C mp y

4ser, Fkmmond & Nanton
STOCKBROKERS

meor et Portage Aveue sud MOID Stroet, WINNIPEG

LIMITED

Head Office - VANCOUVER, B.C.

TORONTO OFFICE .. 10 AD)ELAIDE ST. EAST

Municipal Bonds Ouaranteed sud other lnvestments

TO.T. LANGLOIS, Pekdn
GE0. J5. TELPER, Managing Dlrector 67

HNYC. GORDON.,rau«
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America

MAHON, McFARLÀ

Financlal and!

UORTGAOSI LOANS

M38 Pender Street,
VANCOUVER, WC.

When Investing in
Western Canada

LANDS or CITY PROPERTY it
will be to your advantage to comniuni.
cate with

R. H. SMITH & CO.
Moose Jaw, Saskatchewan
We refer ou to the Canadian Bank of Commerce or

the oar ofTriacl of the City of Moose .law.

]INVESTMENT OFFERINGS

2462 VOIUMC 48-

4411 IDEAL lomplEiff
8 1 N ES



THE XONETARY TIXES 2b

INVESTMERNT OFFERZINGS

i25,000 School Municipality
of Youville (1. the SlyofNBmd

ý16OOOO City of Sorel, Que.
5 % 40 year Bonds due 1952.

Denominations $îoop $500, sioo
At very attractive prices.

St. Cyr, Gonthier
103 St. Francois Xavier St. -

B*sL TsEL.: MUNs 519 & M70

& Frigon
MONTREAL

CANADIAN BOND11

AND DEBENTURBs
Boughbt, Sold sud Appraled

W. GRAHAM BROWNE & 0
2 au. Joe strm MONTRZAL

WE OWN AND OFFER

Governmenti and
Municipal
Debentu res

To yield 4*/ to 51%,
We can suit the requiremnts of any

» investor desiring this high class security.

*WRITE FOR FULL PARTICULARS.

ONTARIO SECLJRITIES CO.
LIMITED

McKIunon BicIg.,
Toronto, Ont.

Bishopsgute St,
London, Eng.

7. SANFORD EVANS & (DO.
<Members Winnipeg Stock Excantge)

INVESTMENTS ARRANGED
in Stocks, Bonds. Real Hatate or Mortgages.

ýj3PRE8ENTAT1VE8 OF THSE CANAÂWÂS AGaNcr, LTD,. LoNo, P-mog.&s

; Grain Exchange, Winnipeg, Canada

TORONTO 

DUBLIN

The Alliance Invésiment Go.
(CANADA) LIMITRD

Western Investments of
Ali Klnds

711 FIRST ST. W., CALGARY
Malcolmi E. Davis, Il. A. Mea, L. F.MCulnd

ManaingDircur. Pre.,dnt, Scc. and Treas.

McCLJAIG BROS. & GO.
Alember. Mlontreal Sti>ct Exchangc,

A G;enieraLI Slock Exclian1 c Tuines Tanacted.

Ineiotsecuti s ao, ial tiy.
Repj-orts on ariy Canladiail or Aiervicani Secuirities
turnimhed on request.
Our W"ekly Cicuargie ia tnlyif the

Canadian Cottons, Limited
copy ona.iledl 1-1e on1 rrques(.

17 St. Sacrament Street * Montrei!
Ottawa (,raniby Sortl DanVille 47

Shct*w1n-W" i1iams Company
of Canada, Llmltcd

6% FIRST AND REFUNDING
MORTGAGE BONDS

Due J uly i st, i r+1 . Iuterest p)ayable half-yearly.
Total Bonds ouitstanidiing amiotnt to 110y 6O ftene sea
Net earnings: Mort, than 3j timies Atnnual Bond Inte'rest.

We shall be gladl to senti you descrip)tive circular.

A. a. AMES &CO.
i nvostSent Banker.
Union Banek BuIlDin, TorOntO

A Good Return
Experience bas sho,.-n that in rnany instances the
aecurily of' bonds of succesaful Canadian Indius.
trial Comnielis is of just als hligi a raa

that of bonds vieiding a 1ow rottrni. WVe can
off-er part of anr issule of welscrdbonds to
yield al good retuenr on the investiinent.

J. A. MAC KAY & GO., Limitred
BOND INVESTMENTS,

160 St. James Street: - MONTREAL
8 Royal Bank Building -TORONTO

LONDlON
Enlg la id

15, 1912. 24()3

TORON l'O
Ontarici

DUBLIN
Ireland
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INVESTMENT OFFERINGS

AIKINS & PEPLER
Real Estare - nvestments - Loans

liSTATES MANAGED.
AIKINS BUILDING - WINNIPEG

Saskatoon City Property
Yarm YLeds, Retal and Wboliesile.

MIGHTON, BELL WTURNER

RELIABLE INFORMATION ON
SASKATOON INVESTMENTS

CITY' PkOPiýVTY ANI) FAum LANr>s.

H. A. BRUCE REALTY CO.
22421s. Sire.« E. SASKATOON

The Capital
Tnavestmient Co.

REGSINA, SASK.
Special Agetst fur Industriel ontre and Industriel

Hogt. lualest of' Regina Sub.diYisioIIs.

Ws alsa haeon xclet value in P&8I¶IAMENT HEIGIITS

Wu.a o e r on@ eth bot qât.cos intemre o
a. b e Nkn.

THOS. M. E Manager,% WNI ANTLIPP. Manager.
ISSU bcarth Nt,. Regina. K4 & 6,i Sonurmet Block, Winnipeg,

Phon 21«. Pilon. M. 731.

G. J. LOVELL
BROKER A4ND :::
FINANCIAL AGENT

I MAltE A SPECIALTIY OFIIIDUSTEIAL PROMOTIONS.
449 MAIN 3TR&EET

PHONE 71

WINNIPEG, Mon.

Regina Property
Business, Warehouse
and Residential

SASKATCHEWAN FARM LANDS
Raw and Improved

(Agents for the. Netherlands Transatlaxitîc Mortgage
Company of Amsterdam)

The Roundlng Land Co., Lîited
Regia, Solg.

Fr Laids City Propet Ceai Lais Imbi Lais
Ben quit. an extensive owner of British Columbla Timber
Lad.Albra Coal and Farm Lands, Prospective Purchamei

should couamunlcate wlth me before lnvestlug,

JOHN MOPLPIS, R"-'ae-
122 McDougU1 Ave., Edmsonton, Altat.

IRepre.antinsI LOANS
WAGHflfN F. n

Scottimil las,. orp.I GWYNNi&CO.f Oe.Fnt o fcn
Caeori nr. Co. aa

gtilsbronr». FinancleI & lnswsnoe Agionts, Rochste <>erma lu.
VAr400ationa SUIAPlte Glane

PATTINSOr4 & GU<NN
INVESTMVENT BROKERS, REAL ESTATE

LOANS AND INSURANCE

Fariner Building, *WINNIPEG, Canada

LOIJGHEED &
FhI"AN4CIAL AGENT!

N OW ls the lim, t. à
Alberta et lw pioes

TAYLOR, Llmited
CALGARY, Ait.

ecure valuabi, fem lands in
*W. have large tracts for sale

32ej4
ANDES TIGASTESRA ED DNESTER

WIIIer Ct.rv. Balln 0f llnWinnpeg, P.w.rd
Ca Finsok a< lgary A it&.ano M ai SoI mteet Loc4 atio . a

INVESTIGOTPEED DET

MICHENER, CARSCALLEN & CO.
RED DEER, ALERTA

Volume 48.2464
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INVIESTMEIRNTOF 1iFERINGxS

CANADIAN CITY AND TOWN PROPERTIES, LIMITED
(of Liverpool, England) (capital * £20,O00)

-Direct attention to their high- -desirous of finding an absolutely
cIass residentlal sub-divlslon at ~ .j safe medium by whIch they may
M oo se J aw as meeting the partlclpate in the largte profita uow
requiremenls of those- being made iu Western Canada

,~,. . ~ rr~-vr--Y- Ninct Dunflv CrnW1nv ll
inoose jaw ils uneÇ of ut

POPULATION
1901 - 1,558 1911 -17,W

Addreu «Il enqui t.

692 Stobart Blie., Portage Ave.

ort Arthur and Fort

JDOUL EVARQ 1EICNTS>
1 nI

'11 160 business centre

William
Louse Sites, Central Retai Sites Water Lots

For information, location and prices, addross

RUTTAIf, Box 195, Port Arthur, Ont., Canada

HUNT and HANNA
INSURM4CB AND» PIqANCIAL. AGENTS
VALLIATORS AND INVESTMBt!T BItOKERS

pty @ecured by sent nrtge poed at 8%. Prnyrtie man.

nder Comn.r C alsma. AIbota

'he Dominion Security Co.
D&.ALEa M

Western Canada Farm Lands
InsIde Wlurnlpeg aty Property

0 sinepset aldg. WINNIPIEG. mon.

~A01RL K.1(1 ALBERT
SpeculatIve I nvestments
Send for Prospectus and Fult Partkculars.

7085 McARTHUR BUILDINGO
WINNIPEG CANADA

]FOR SAILE
re offer for immediaie sae. the f<o1owing chokce
rS propOrty, seven miles frorn Summerberry, Saak.

1.120 acres together, of whlcti 400 is irndci, the ipiow, 375 lu in

CITY TAX ASSESSMENTS
1%2 - 88%.39 1911 - $27,774,1%

H.ed Office in Canda

Wlnnipeg . . Canada

OAKES LAND CO.
Central City Property sud
Winnipeg Suburbmn &crnge
ARE OURZ SPECIALTIES

Managers of 4*Co-operativo tinvstettin Liuited

Speclal Attention given to Investrmente fuor Non-resident Clients.

Referenccos- R. G. Duoi & Co., Br.,dut reet., or
Eastern Towtip.i Biatk.

ADun.-
1010 sud 1011 McArthur Block, WINNIPEG, Mani.

Allioway and Champion
BANKERS AND BROKERS

Maeberi Winnipeg Stock Exchange

362 & 667 Main St. -WINNIPEG, Mama

NE W WESTMINSTER
BRITISH COLUMBIA

INDUSTRIAL SITES ON FRASER RIVER

S. F. MARK, Real Ltste and Fiaoiat Broker
Refhrence: Bankc of Montrei

Anderson, Lunney & Co.
Western Canada Invesiments, Bonds,
Debeunures, Morrgages, Real Estate.

Inside City and Revenue Bearlog
Property. Warehouse Sites our
Specilky.

C<rftsp.deuoe S.icited - Engllaht French, Gerta,

REGINA, SASK.

1912.

O;. Rta

2465
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INVESTMENT OIFFERINGkS

British Columbia
- Timber

The. difficulty of obtalning impartial, reliable inf'ormation
regardlog any specia.l s.ctiosi of imber ini Britishi Columbia
lias led thia compan to install a departument under the.
nui>ervlàlion of Mr. G.F ibsoni, dcvotcd exclusiv.Iy to
timhe r.

The. company acta solcly as agent, and wilI n.itlier
ptrcbae tior sail frw lt4lf, conacquantly ila recommaenda-
tions arc impartial.

Spacial repiorc% Iiy nio4t raliabi. cruicrs, notinig acceasi-
bility for logging, will b. f(urrnlbd wiîh as little dclay as
careful eamniwation wiII pe-rmir.

Correaplogidence sollcitad.

British Canadian Securities
Domiion Trut Building - VANCOVER, B.0.

]Pnid-ilp Capital $2y)'00

OlfiCt : MONTqXAau, LoNDOii <Etgland) and Varlotis cii
in We.sterni Canada

181% Guaranteed on
$1300 Investment

f amn building a numrber of new cottages,
aznd seliing them on easy ternis coverang
ten ycars. Wishing to dispose of my agree-
ments 1 can offer you an irivestment netting
i8Y4'/. on amnounts from $1300 to $2800.

Write for further particularu to

Clifford C. Mitchell, ' Edmonton, Can.

British Columbia
Containa 2,t&WI.S acres ôf ri faatm and fruit lands,
timber, minerai and coal lands.
iRalilrada. now bliding wil open up ta settlern and
iuvestori

W. apcialia. on Britiali Colutmbla Inyratinentq, ,,n can

Irai. c
isite qubdlvlslona or farm.
and wattr powera, wh oisale

1 a poat card wil brlng poui

DR CALL

,ecurity Co., Lioeited

MOOSE JAWxv
CITY PROPERTY

We own and control several hundred good
residentidi, busineiss and trackage lots.

C:oRRL'O1NDENCE SOLICITED

Manley, Loney & Company
Membera Moose .Jav ]Real Estate Board
Menibers Njational Association cf Real Eýstatelixcbanse

Refer.nce-Unlon Banli of Canada
Walter Scott Building -MOOSE JAW, Canada

G. S. WHITAKER & G O.
Offices-Calgary and Toronto

Financial, Real Estate and Ianurance
Bot Claose$ of Western and Toronto pc.,srt, Maendied.

79 Pirat St. Weat. I 114 King St~ West. Phone
Calgary, Alta. IToronto. M1. si i.

Edmonton. Investments
Wo ýe can place funds £J1o

X/0 to net investors Z

No Spoculation. Absolutely Guaranteed
In tiret mortgages en both City and tarin property

McNamara & Go. 44 jasper Av. w.
Private Bankers Edmouton, ltia,

Brook &AlliSon Regina City Praperty
Sucosseus t. As T. Brook Saskatchewan Faaim Landeà

Western General Agent for
Investments C.P.R. Alberta L.ands

REGINA - SASK.- P.o. Box u4
RsaictUcesS-Dun'U Mercantile Agency Traders Banki of Caniada

VICTORZIA, 13.C.
OFFERS EXCBPTIONALLY GOOD OPPORTUNITIES FOR CAP-
ITALISTS AND INVESTORS FOR SAFE INVESTMRNTS IN
HIGli.CLASS SUB-DIVISIQN PROPERTY, VALUABLE BUILDINô
SITES, TIMBER, AN4D AL. CLASSES 0F LAND. Write to

T. W. SHEFFIELD (Lat. Industrlal Commlissioner
of Regina) for full particularu governing every condition.

BRITISH INVESTMENTS DEPT.
TRACKSELL. DOUGLAS & CO. Victoria, SCG- Cmaada

PERTY
LRM LAND,,

394 Te

Referauce I

. .... ..... .. .

I

I

Volume 4&2466
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INVESTMEVNT OFFE RINGSI

THE

~H. LANTZ CO., Ltd.
Successors to F. H. Lantz, established over 20 yera

NSURAN CE. INVESTMENTS.
GOAL PROPERTIES.

paId-Up Capital and Assen, exceed $600.000
W. urite the safety of PRINCIPAL and a NET
lucome of 6% per anflum on Fonde entruated to us
for Morigage Investmotflt.
Write for particulars;

led Office - 4 Hestinge St W.
Canada Uice Building.

VANCOUVER, BRITISH COLUMBIA.
iusANKER. Talc ROYAL BANX OF CMD

s the.

katioon Business &
sidentia1 PropertiY
best investment i the. West to-day

Write us for particuLmr

BUTLER -& BYI
SASKATOON, Sask.

Rs

-The Baàk of Bitish NSoth -Auzercaj

cahis Addres- Code-.
"Hunter, Van=over." &.B.C.. fth Bdtlon

BRITISH GO"%LUMBIA
[NVESTMENT S

rio niater, ho pe si5t a pen my le, he never questions
the. great fut=r fr tht.Povne tplnons differ as to deges.
but flot to the. fact.
Ilortguges based on 80%f cons.ervative and lncrea-;tng values
nia> bc placied to osi6t %on Capi tal.

Fult partîcutara furnished on application.

40TARY JAMES J.HUNTER FINANCIAL

(pormorly for 13 Ybars On staff of The. Cunadian Bank of Commerce>
goference : The. Canadian Baenk of Commerce. British roforence;

Bank's. brandi, No. 2 Lombard St., London. F.C.
Rootu 16 Iznperlal Block - - Vancouver, B.C.

Regina Investments
Inside Business Properties
Legitimate Residence Properties and acreage
Vendore' Agreements discounted to yield 10

and 12Y.
First Mortgages netting 7%
Bonds and Debentures.

McAra Bros. & Wallace
FINANCIAL AGENTS

Establhed 1M6 b>' Peter McAra, Jr.

REGA SA.SK.
Ilankera r Canadian Ban~k of Commerce

Manitoba and Eastern
Saskatchewan Lands

W. bave orne verv choiceine.mn' for privald
par;tirs N0r [Ia 1ri i i, a qau,. A 1 w% bloc k % N~ocd
grain land, about 0,000t acrs in eachi block, at
%er-y tltaclive prics. «Ail weil locaîed antd in
good di,%tictsj.

Write or wir. us fur li particulgre.

Bulmner, Downie, Reid & Curie
UC-3I-4 111eArus 8Ruà41g WINNMIPEG. Mme.

AC R E AG( E
FOR SUBDIVISION
P1URPOSES

'The biaif-ectio)n known es the
Ross Est ate, adjoining (lie City of

MOOSE JAWTT
Is recognized as the best pro-
perty avaiJable for sultdivision
ini Western Canada to-day.

ALu. wmuR< TFIF ]yu MILE CIRCi.E
(taking the Poai Office aN centre)

and immediately adjoinirig
the best residential district
in the cihy. For further
information, write

HENRY Y. SMIT14
17 HiG.H S-raRErý E_. 1 MOOSE JAW, SASK.

Establinhed 1904.

MORTGAGES
W, mmisnt a gxettoa to lace- a large 2mount of mono>' in
i'Irat Muritg.ges on ImrdClity and Farm proptly.

First-class Security Only.
References: Canadien BuIr f(Comnmerce.

Brdtrwso R. G. D.. A C.mpan>'.

Correspo)ndancc soltcited

Geddes & Sheffield
7074 FixsT ST. E.,* CAIGARY, Ax.mmaTA, CANADA

............

15, 1912. 2467
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Il INVESTrMNT OFFERZING-S j

Jo8 . MacDonald & CompanyI
Real

830 Somerset Block
Estate Brokers

- Winnipeg, Canada

Wherever there is a progressive town with live Real JEStale
Values we can advise you where large returns can be made.

The following cities are in the Iimelight of business growth and
proaperity just now. Âsklfor prices and description ofour propertkes:
Medicine Hat Calgary Regina Edmonton Saskatoon
Winipeg City Property and Western Farm Lande

Consuit us if you have money te invest in Real Estate anywhere

Buffet, Bonin Realty Co.
R E AL E-STIATE F LOANS INSU RANCE
WINNIPEG and ST. BIONIFACE REALTY
200 Fermer Bidu., 333 Malin St.,Wlnnlpeg, Con.

William S. King Ce. Lon
1107 McArchur Building Real surae
WINNIPEG -_Citnada nuac

Phonei Main 1212, Main 3708 Bonds

FREE IN~FORMATION
- OF

British Columbia

PUBLJCITY DEPARTMENT

The PEOPLE'S TRUST COMPANY, Ltd.
NE<W WESTMINSTER, B.C.

MINE OFFICES IN B.C

W. A. Faulkner & Company
STOCK SUOKEUS

101.2 McArthur Building, WINNIPEG

SASIIATOON, CANADA
if ou Wanit to mfk Mone. Invet igi
SiL9kat001n City Pruperty or in Central Saskatchewan
Fatin Lands, For full information write

Gv. ILCL.AftI Siaslatoon, Ssl
Referenco;: Royal Bank of Canada

ROBINSON & BLACK
Real Estate, Insurance & Finandial Agents

CE14TRAL. WINNIPEG PROPERTIES A SPECIAIJY
Refkrence: DOMINION BANK

Office j 306 MeArthur Building, WINNI'IPEG

SCOIT, HILL &'CG.
Western Canada
Investments

Farm L.ands, Acreage, Central Properties.
Write for our List of Money-makers.

Agzents Wanted 22 Canada Lifelildg.
at al atr ons..t Winnipeg, Man.

REFBRBY4CES: BANK B. N. A., WINNIPEG.

BAILEY.

Real Ltat,

BURWASH.
LIMITED

EAKLNS

Mortgage Lioans
of Sale

EDMONTON, Aiea.

2468 %'01umc 48-
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IýNSXJRZANICw COMPNANIES

ALEX. MACLEAN
Manager & Secretary

rison al Accident Sickness
iploymrs' Liability Workmen's Compensation
[elity Guarantee Elevator Insurance
ans' Liability Plate Glass

Automobile Insurance

HEAD OFFICE

Company's Building
61-65 Adelaide Street East

TORONTO
Applications for agencies invited in

unrepresented districts

lie Western Canada Accident
id Guarantee Insurance Go.

HtEAD OFFICE - WINNIPEU
DIRECTORS :

. m Mlroy, M.D., President. E. Ceass, Vice-Prealdent
wsud Brown Thos. R. Deacon H. H. Cottingham,

R. E. BURCH, MANAGINQ DIRECTORo.
We ame glving unexcelled service in the. following

classes of Insurance:
Fldellty and Guarmutee Boude
Workmen's Compensation

estrectors' Bonda Automuobile LlabIlit-y
rgonal Accident and Tom Liabflity
;ickhiss Insurance I Elevator Llabiey and
iployers' LiabIlity 1Iindustrlal Insurance
)UR MOTTO: Prompt and Just Treatmeut of Claiu,

Prudeutial AgentS
Arc Prudeixtial

Entlausiasts
The Spirit of the Comn-

s pany, il.% miethods, ils
policy forma and its abso-
lutely fair way of dealing
with its field force malie
the agents something
more than employees of
the Company. It makes
thein an integral part of

Write us about an agezicy.
PRUDEIITIAL INSURAINCE COMPA14Y OF ANERICA

de by JOHN F. DRYDEN, Pioneer of Industrial Insurance in Asseaica
RREST P. DRYDEN, Premldent. Home Office, NEWARK. N.J.
iacorporated as a Stock Company by thse Stat. of New Jerey.

,FRED WRIGHT
President

HuEAD OFVICII
FOR CANADA:

COR. YONGIH AND
RICHMONI) 5TS.TORONTO

The. Western Lite Assurance Co.
Head4 Office* WINNIPtG

Autliortaed Capital ... ... ... ... ,.... PeO
A puruly Western, lintitution

Thse Provinct of Samkmtchewmn o#.rm à splendid field for a flret.clasa
mman wIso cmii pnaduce rmuhIt.

ADAM Rail), Mn. Di r. T. W. TAvi-os, Prealdent

British Northwestern Fire
Insuranoe Company

Head Office . Winnipeg, Can.

Subacribed Capital $401,000 Capital P'aid-up, $105,000
Security for Policyhiolders $48-2,819

EDWARD BROWN, Prusidetnt SIR W.M. WHYTE. H.1B.,Vice-Pres.
HON. D>. C. CAMERON, flnd Vice-Pres.

F. K. FOSTER, Mianaging DireCtor

THIRDManual of EDITION

Canadian Bankl*ng
By H. M. P. ECKARIDT

The clearest, most concise book on
the branch bank system ever written.
Postpaid to any country - $2.50

Publlshed by Thse Mometsry TIrmeg, ChUrCis St,, Toronto

15, 1912.

1

-- i
The Imperial

Guarantee & Accident
Insurance Company

of Canada
Head (0ffice: 46 KI «c ST. UW, TORONTO, ONT.

IMPEIALPROTECTION
Guarante. uuac

Accident Isrn~

Automobile hisuaran ee
PljateGasIsrac

A STRONG CANADIAN COMPf]ANY
Capital, $ 1. 0,000 (M (X Goverrnment Depokit , $111.0S0.

INSIJRING YOIJR SALARY
An accident and sickness policy will insure toi
youi the continuance of your salary during dis.
ability (romi accident or sickness. If an injury
is sustained in a public coovoeyance the amnount
of indemnnity payable under the policy is doubled,
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INSURANCE ÇOMPANIESI

THE LAW UNION & ROCK INSURANCE CO., Uii
0, LONDON I'oueléc in 90

A..t .ssnrd #4MAU,0i Oer PSOAGO.0 lnvtot.d In Canaa
PliRE and ACCIDENT RISKS Aoeted

Caaien Hbead Offoe;li 14 t. jame St- l'lace d'Arman, Montreali
Agents wat a inripreu.ated townt in Canada.

W. 1). Aiken. Superlntendent .E, . DICKSON,
Accident D.Cpartm.ent Ctiadiatn Manager

SUN FIRE Founded A. .11
Head Office: Tbr.adneedle S(., London. England

The Oldoes Jnsurance Company in the World
Canmidian lirançgb- 15 WeIlinton lit. V., Toronto, Ont.

d. M. IL.ACKDUtRN. MA«A,,fi Rw.4a iNt 4a, Ontario Ingpecteir

Tnaowro i IIINfiQTfM A LYONý.VFPansa Mffl
AioiwTU Il 11 A MAVLUON. Lirb., Pants. M.W Ami MMo

Ages Wanted In all Unrepresented Districts

MERCHANTS FIRE INSURANCE CONMPANY
OmoK Il lwt. Pffldt joitq Il. C. U.,unAu. UcorI Manager

Artq scwirty In olchl r ,... 8. 39.00
(oiwurnment Dvpouit .,......., 7,100

Head OfIoe-Mercats FIre SuaNding
86 Adu#.im e Iawe et « TORONTO

THE Ioeorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

Ail Policies Ouar anteed by th. Lowom Ami, LAmcAsmasi Fiu< lmsuiqAmOa
Comfty or waoL

THE DOMINION 0F CANADA
GUARANTEE AND ACCIDENT

INSURANCE COMPANY
Perilonal Accident Insurance Guarantee Bonds
SIdlineus Insurancie Plaie Glass Insurance

BUrglary InmuLrance

OFFICES :

TORONTO MONTRÉAL WINNIPEG CALGARY

JE. RoaERTs, Presideut C. A. WmITHas, Gen. Manager

ROYAL EXCHANGE ASSURANCE
POUNDEIU A.D. i72[)

Loses Paid Exceed

He.ad office for Canada

Royal Exchange Bldg.
MONTREAL

Aat'ruci B3ARRY - Manager
C~orresponance invited trom re*

mpoioile enteme inunraruSent-
ed districtI5 re lire and casualty
agenire. Head Office; Royal Exchange, London

The LONDON ASSURANCE
Head Office, Canada Branch. MONTREAL

Total Funds - $20 00111
Uhtablished A.D. 1720. PIRE RISKS accei>ted at current ratte.
Toronto Agents S. Bruce Harma,,. 19 Weillington St. East.

7atrloo Mutual Fire Insurance Go.
W1ate I'BTAnILIaHLan IN 113.

Had Office - WATERLOO, Ont.
Total Asets SIst Decemiber, 1908 - - - $q0O),OW.e0
Policeinl force in Western Ontario, over 30,000.00

WR. SNIDER. President. GEORGE DIEBEL. Vice-President.
FRANK< HAIGHT, manager. T. L ARMSTRONG, Director,

Manuial of Cafiadian Banklng
13y H-. M. P. ECKARDT

Postpaid to any Country $2.510

Ordera for third edition now received by

The Monetorv Times, 62 Church St., Toronto, Ont.

2470

Canada Bra.cl
IMoud Office ,M.streel

DIRECTORS:
Sir E. S. Cloualon, Bari.,

Chaîrman.

Gao. R. Drumrnn, Ee'l.
P. W, Thompson, Esq.
Sir Alexandre Lacoste.

NI ChbmvUer. Eaq.
Wafl. Moiion MýacPheraon,

Eq.,

J. Qardner Tliornpon,
MaInager.

J, W, Elinai.
IDeputy Mlanager.
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INSURZANCE COMP>ANIES

The
LONDON
MUTUAL
Fire
Insurance
Company

Establislied l18)9

licad Office: 31 Scott St. Toronto
Aqsets Decemnber 31, 1911 ..... $!t126;, 96W.7"6t
Liabilities do .3317,31 ;.f ,7

Surplus do .59606

Security for Policy Holders ... X97,910-97

lie Strongest Canadian Non-Tariff Comnpany
Agenr swanted in unreprLe#ted Dis: ricis.

F. D). WILLIAMS, Mlatnrgiiig Dire*':nr.

'ALEDON1AN INSURANCE COMPANY
The Oldeat Scottiali Pire 001v.n

Heed Offce #.r Canada -MO74TREAI.
J. 0. BORTHWICK. Manager

IWUNTZ &. BEATTY, Reeldant Agnt*
ample 1ldg., fiay St., TORONTO Telephone.., Maifi &6'

Western Canada Fire Insurance Co.
OL. JAMES WALKER, Preaident. . E. RICE. Managing Direytor.

iurplus to PloIlcy-holders, $241 ,970. 12
Mead Oflice: Calgary. Alla.

JHEj:". EXCELSiO''1R LIFE
INSURANCE COMPANY

Iesd Office - TORONTO, Canada
AssETS.......... 2,842,654,08

PCURITY and PROFIT are what intending insurancers desire.
4t.aret ol'tained under -Excelsior * policies, which aiso contain
leLast Word" ini liberal featurea,

HiE REASON the Comnpany has been able to paY satisfactory profits
liecause it baa been cDntinuously foremoat in those features from

bhich Profits are derived. ln 1911
INTEREST BARNINOS 7.33 PER CENT.
DEATH RATP 34 FR CaNT . 0F EXPECTED
EXPENSE DECREASED 2.50 PER CENT.
Wa.nted agents to give either entire or apare tinne

blARSl4ALL, Cencral Manager D. PASKEN. President

OLONIAL (Fire) ASSURANCE CO.
WINN4IPEG, MAN.

ourity to PolIoyhoe.u - $199,908.26
Asieta equal to $40 for each $1.000 of Insurance ca.rrl.d, coin.
pared with S14-78 average Raets of other Canadian companies.

See lait report of the Superintendent of Insistance.

aident-W. SMITH. Vice-Prealdent-LOU18 W. HILL

jett Io.weur e C..M0t, Unlt*. .1 PARIS, PRANI'40

Pirr Xtiervs 1und............... ),1.4
l'rugit an1 [,,-% Account ... 24!%,156
Lossne' Pald Aine. orga4n'aatioi.........79,500,00
Net preniium incarne ini 1910......... ....455140

Canadian Brsnch, 94 Notre Usme St. WV., Montreal.
Maànager for canada, MÀusirca eaaa

Toronto Ofgike, 18 Werillnaton St. Kant.
J. fi. KWsar. C:hief Agent,

The Central Canada Insurance Company
The Saskatchewan Inaurmuce Company
The Alberta-Canadian Iusurance Company

All Classes of desirable Firp Risks under..
taken. Aiso Livo..Stock «and Hlail Insuranre.

Insurance Agencies
Limited

GENERAL

AGENTS -

1216 Somerset Block,. Winnipeg. Man.
20 Eighth Street, Brandon, Main.
FÀ04 N'orthern Bank Building, Regina. Sask.
629) Firui Street, Fdtmoton, Alta.

4 Cadogan Bloick, Sit, Ave., Calgary, Aita.
Willotigllby, Sumnner Block, Saskatoon.

TOS, CORNELL, Genaral Manager

And over OsaE THousAND local agents in Manitoba,
Saskatchewan and Alberta.

On or Record in our Homne Filid we soicit patronage

The Northern Assurance Company, Ltd.
of London, Eng.

CANÂ»1A14 BRÂNCH, 88 NOTRE DAX&a ST. WEST, MONTREAL

Accumulated Ftrnda..............s,0,0

Applications for Agenciea aoliclted in unrepresented diatricts.
0.E. Moaaai.v, Stspt. E. P. PFAÂsaox Ast. Roir., W. TryRE. Man. for Van.

Toual Anout
$93,067,042

Canadian Invotmesta
Ow.P *8,000,000
G.readly in ecaà. of Mthea

Pire Cup.is

Manager, tot Canada
ltandaUl Davidson

ReMdmOten Agen.Ip 'Torontuo
Ilranch

EVaila G oocli

John R. Rowell,
Inspector.

1

ist 1912. 2471
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I INSUUANCE COMPANIESI

C. E. BERRG,
Manager.

As«st overSI,OSO,000.a. Sscurt t PolicyholMeo 4M,082,79
Operating throughout theDoinion. Reliabl Agents wantedever7wbere

A CANADIAN INSTITUTION
worthy of your confidence and support.

WVE S T ERN INCORPORATED 1851

ASSURANCE comFANY Fît. and Marine
Capitial...........**.......s82,600,M0 O0
Ases ,... ............... 8,284.179.93
Louses Wdi stuce organlmation 5,000.000.00

Head Offc-
TORONTO, Ont.
w. B. BROCX.
Vike-PregsM.nt.

HoN. GEORGE A. COX,
President.

W. B, MEIKLP. C. C. POSTER.
Carneral Manager. Secraetry,

British and Canadian Underwriters
ASSets, $1i,97,830 NORWICH, Eglaud

Society, Llznlted, of Norwich, Rngland,

Head office for Canada ,

- TORC12-14 Wi >NTO

E 
D»

HON.

GUARDIAN
ASSURANCE COMPANY
Establisheti 1821. :: LIMITE

Assets exceed
Thirty - Two
Million Dollars

Head Office for Canada, Guardian BIdS., Montreal
H. M. LAMBB3PRT' manager. B. E. HARDS, Assistantgmager.

ARMSTRONQ & D*WlITT. c.no'sI Atouts.
1.-1a Lea4« Lame. TORON*TO

WINNIPEG FIMIRE
ASSURANCE COMPANY

HEAD OFFICE WINNIPEG

AGENTS WANTED at many Western
points. Apply

L. H. MITCHELL, Secretary

pitit B3rîtlab Insurance Comipany establlsbed ln Canada, A.D. ibog

Phoenix Assurance COMPanY, Ltd.
OPIRE9 of London, England. UPuE

Pounded 1792.

Deposit with Federai Government and Investment ln
Canada forsecurit),ofCanadian policI, botters only exceed 3US
Agents wanted i bath branches, Apply to

R. Mac».' Paterson.}
J. B. Paterson Ma...gera.

100 St Francols Xavier St, Montreal, Que.
AUL with profit polaies taken out prior to3lat Decemnber will participt

lu five full veara' reveralonary bonus s at 1915.

UNION
ASSURANCE SOCIETY

L[MITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada

Cepltal, $1,40,1
Luses pad 4

- - Mont
'Resident Manager

- - Winni
Branch Manager

al Agnt *TORO

out the Domnimion

HUD)SON BA'Y
INSURANCE COMPANY

041AD OFFIOEf, VANQOUVELR, akO., OANADA

J. R. BERRY,
President.

CAPITAL

$2,000.000
'Agit"E etI A. O M A~ U5ITIE&

8 ,4 4 7 e 6 8

20,249,74.2
ACGEttIES THROUGHOUT CANADA.

Norwich Union
FIRE

Iasrm« $oey, Lmtu
Feundsd h797

Head Ofkfor Ceada,

TORONTO
John B. Ial4law,

Manager. A. H. Rodgers.
Branch Socretary.

Volume 48-2472
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I -INSURANCE COMP:ANIES i
THI-E OCCIDENTAL St. Paul Fire and Marine Insuranace Go.

Foundd 1853. ST. PAUL, MINNESOTA

FIRE IN U A C COC ***Ou Oser -................... $.0,0

Plyh s.r urplus Oves. .. $7.000.000

Mead Office - WAWANESA, MAN. lhis Comipany bas on deposit with the Authoritite et Ottawa,
CanadienI Bonde to the valut of Ont llundred Slxty Thousanil

__________Dollera (8160,000) for the security of Canaidien PolîcyhoIders,
For Aitencv Contracta <Pire> , comniunicate with the followang:

A.NAISMITH, R. M. MATHESON, DALEt & C OMPANY. LIMITEO. Coristine Buildiýng, Montreuil, Q..

PRtEaIDEgNT. VICF-R~PEalDEN1T. Otneral Agente for Province of Quec.
VALE & COMPANY , LIMITID 19 Wellington St. Bat. Toronto,

A.F. KEMPTON. D. KERR, Gentral Agents for Province of Ontar o.

SEC. AND MGR. TRAzsuazit. ANDRFBW M. JACK< & SON. 169 lioile Street, Halifax. N.S.,
Centeral AgentK for Pro)vince of Nove Scotia.

SUBSCRISED CAPITAL ssoooWHITB & CALKIN, 128 Prince Willaim Street, St. John, N.B..
iecrel Agents for Prvneof New Brunuwick.

SECURITY TO POLICY-HOLDERS $640,817.29 CHR1STIINSFN & (3(( DWýN. 241 Sans<omeStrect. Sant Francisco.
Cal.. Gcetral Atntx for Province of Brltlsh Columbia.

Agences in the P1rüvinces- of MANITOI3A, SASK<ATCHEWAN,
Full Deposit with Dominion Government ALBERtTA, repQrt direct tothe Home Office, ST. PAUL, Mlnii.,U.S.A.

unreprsence Inadien marine Depa.tmont.
Agents wanited Inub prsne districts PAIX & COMPANY. Li MITEO. ceriatiss. aulldlne. montros. es

YFRE INSU RANCE ESABISED185E"4Q UI1TY COMPANY Als Assurance Co.
0ONTHOSý CRAWFORD WM. ORBBNWOOID 1ROWN L1mtd

Presdent Cen. Menager

Assets on Januery lI, 1911 ... $426,699.640F LN ON E GL D
Liabilîlses tt 4 ... 211,318.44 Subscribed Capital i1,0,0
Governitnent Reserve, Jan. ist, loi 1 162,664.13 total Securlty for Policyholders amounta to ove.' Twtnty-tteven Million

Securlty to Policyholder-%...........3î78 04 5.35 »ollar., Clal.nmpadtacttd One flundredeitd Forty.sx Mllion Doilar..

Tht Comany'st guiâlng princlples have ever been caution ad Liberty.
The Equlty off*#-* 8300,000 boeaurîtY Consevtv scecto ofte eikcceptei andl Liberal Trea aient

Ini Excoes of Gavernmnt ReqUIrlemeltO When they barn.
Agents-l.t , Ral Agents who Work-wanttd in unrepresenteil districts.

GENERAL AGENTS North-West Departaient C. E. SANDERS, Local Manager. MUê81

MONTREAL-Carson Bros. WINNIPEG-Brown Clerkie Agaacy Nanton Bildg,, Cor. Maln andl Portage Avenue. Winnipeg.

SYDNEY-Young & torwey VANCO(UVER-W. S. Holland Toronto Departaient: SMITH, MAC(EBNZIE & HALL* Central Agents,
REGINA-McCallum, 11.11 & Co. HALIFAX-Faulkner & Co. 24 Toronto Street, Toronto.
CALCARY--Geo. A. Lavis St. JOHN-s>J. M. Queeni Head Office for Canada - MONTREAL

Head Office - 24 KIIIg St. W., TORONTO MATTHEW 0. NINSMAW. araneh Manager

Ecsuomlcal Mutual Flis les, Cs', o Boulin fcdOc

MEAD OFFICE - . BERLIN, ONTARIO 112 Sr, JAMEqSTRn

CASH AND bRUTUAL SYSTEMS Rp aMNTEL

Total Assot., 8600,0110 AMOume t lait. $23.0»00
invesement Depotsit $50.000e

John ronen qio &. E.L., W B eaa Sir E.,8Clou ston, Bart

Presjeul Vlt.rrsldet Mg' .Soett'yîJ. Gardner Thomilson,
Vlce-iresldent andl
Manjagîng Diretor.

FW.Thornpton, B50.

The W estern Union Fire (4 st.Cheaie.on.

Insur&unce Company on. Esqp.

Hea.d Office i VAN4COUVER, CANADA J W. Ilinnit,

Achlbald York, Prtaident M. DesBrisay, Vice-Prealdent Sctsy

V. C. James, Central Manager C. G. McLeen, Sacrttary

Authorized Capital $ 1,000.000. Subscribed Capital S424#600
Surplus to Policy Holders $449,133.

Agents wanted ia unrepreeateit Districta. AGQURCNFlEISIAC U rI
H. H. BEOK, Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO AR" INVITBD

The Chief Difficulty TORON TO - 01-85 Adealde Street Laut

that confronta tht atw man enterlng the Life Insurance PlIrd ___________________________

la tht securlng of 0001> PROSPECTS. This difficulty la
bmiae hnyuwiefor an INDUSTRIAL COMPANY. hvam mfus v

thtadinutra buiess. atb CAMAUIA-rHnJL IA INSURAN'iCE COu.
Mtead Office - - - BRANDON. Manitoba

Mor Polihldrs in THE UNION LIFE F. J. CLARK, Managing Director.
Canada than any alher ASSURANCE COMPANY Wez ox~

Canadi.an Comany #. Head Office -Toronto, Canada WINNuPEG MMas UrCoAukeN oa cyt-Bio
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North American [Mfe
Assurance Company

" Sald as the Contînent."*
Paueioswr: BDWARD OURNEY

Vica.PREmaSII)ru; L. GOLI)MAN. J. K. OSBORP.4MeN. DiRECTOR: L, GOLDMAN, A-LA , F.C.A.SaoRUARnaî W.* B. TAYLOR. B.A.. LL.B.ASSISTA"1 SuoaurTAay; W. M. CAMPBELL
AorUAsRY: D, P . KILGOUR, M.A.. A.l.A.. F.A.8.

INCOMR, 1911. $2.'295176.99ASSETS, Sz2,313,107 NET SURPLUS. 11,300,9For particulars regardlng Agoncy openinga write to the

Home Oftloo TORONTO

01-,..The Home Life
SAssociation

of Canada
Head Office

Home Lifo Building, Toronto
issue m ail POPULAR PLANS
of LUe. Insurance Fret from
Res trictions, with Liberal Pri-Vilegea and Generous Guaran-
tels,

Write for illustrative pamphlets.
H. POLLMAN EVAN4S. Prealdent
. K. McCUTCHEON .

blanaging OfrectorA. JWLKR ecretaryTreasurer

TeWestlern Empiren,
Life Assurance Company
Head Office:. 701 Somerset Block, Winnipeg, Canada

Low Premiunis conibined with high Cash Guarantees,
with Capital and Assets te back them more than
sufficieni, make the Policy Contracts of this Comipany
unusually attractive,
Agents who, are Proven Producers can secure an
attractive contract with exclusive territory.

Wm. Stiirss, Managing Director.

Manager Wanted
For Ontario Branch, with beadquarters ini
Toronto. Address iu confidence :

GRESHAM LIFE
Assmrnce Society, Ltd., Montreal

ARCH. R. HOWELL, Manager for Canada
Funds $50,000,000 Establ1isbed 1848

OVER -2e500
POLICYHOLDE RS

of the Great-West Life, needingz
more Insurance, could find no
Policies tO equal those they
already held.

So they applied for more ini
their old Comnpany,

THE GREA T- WEST LIFE
ASSURANCE COMPANY
14B" OFFICE . - WINNIPG

'*REAS01NS WHY"--on requcst

GROWING APACE!1
Abundant prosperîty has
attended the operations of the

Mutual Llfe of Canada
During the past year In every
departinent Of its business.

Deqath loases were very much below the "expected"
and as usual the. expenses of conducting the business

were very moderate.

Ponis In force Jas. 1, 1912 - $71,024,770.88

SUN ILIFE 0F CANADA
- 1911 -

- - #43,900,8M5 98Surplus over all labilitles. and Capital
Company's Standard -. 4,717,073 78Ilc0U1O, 1911 Fre10,557,335 Z2

AsurncsinFoc 164,572,073 00
Assurances paid for In 1911 - 26,486,781 19

Ask for Leaflet entltled PrYopmrua and Progressive...

Sun Lite Polici.. are aery t«> soli

THE PRUDEINTIAL LIFE
INSURANCE COMPANY

Head Office
Authorized C:
Capital Subse
Insurance in

-~ ~ - * lnnlpeg
apital .. $J,000,000 00
ribed ... 900,000 00
'orce over ... 6,000,000 0()

We have one or two good openings for encrgetic agents
alive t o the opportunities of Western Canada.

G. H. MINER, Managing Director.

NO WEAK SPOTS
DETHRAE i h DOMIINIO)N ILIFE

is onty one of th~e rensLs i agents can show Such 0000) ACTUAL
RSLSTO POLICYHOLDERS.

Mortitlity Rate-uit1: Only one-third of that expected on the
Government hernis.

Interest Rate in 1911-7.969&
Supt. of Agenciea-FaD. HALTEAmn 1 President-Tuqos. HIuaI",Head Office WATERLOO, ONT.

i
THE POLICYHOLDERS
A Stok uti5 IY A ASign ofLUfs Compiany. thA tmesne.

The most in Life Insurance for tie least in money
WE GIVE GUARANTEES - -, - -Noýr EsTIM,%ATEs

A.M. Faitiersto, Bon. Mgr. 103 Tom pis Bidg., Turonto, ont.

1



INSURANCE COMIPAN*IES

Asse over 1<:

was a RECORE

CANAD
THE SURPLUS EARNEli THE NE~

THE GROWTI- IN ASSETS TI

were ail the Greatest in the

Agents who would share ini the as

CANADA LIFE ASS
Head Office

CONIFEDERATION LIFIE
ASSOCIATION

lsues LIBERAL POICY GONTRACTS
ON ALL APPROVEO PLANS

OFFICERS ANB, DîRECTORS:

Preaident: J. K. MACDONALD, BSQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD

W. 13. MATrHEWS. ESQ.
Vice-President

PRED'1< WYLD, ESQ.
Bir admund osier. m.p. Sir Wni, White
W. H. Beatty, Baq. Dr. Wikie, Bsq.
S. Nordheïmer. Eaq. Hon. Jas. Young
John Macdonald, ert. Cawthra RsokEq.

Joseph Henderson. t-lsq.

clan, supt. of Agenclea Secrttary and Actuary
J. TOWIIR BOYD W. C. MACDONALD, F.A.S.

Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)

HEAD OFFICE - TORONTO

ILO NDON LIFIE
HEAD OFFlCE - LON DON, Canada

Thie Company'a aplendid financial position. unexoelled profit recut on
niaturing endowmenta and exccplnai attractive

policies are strong atra

Fuil information J. F. MAINE, nptr In duailAece
frn - B. Bl REID, Asman Manager

In your business you are naturally trying to
succeed. You will be sure of the greatest
sucCess, when your efforts are backed by a
strong progressive company, such as

The Imperial Lif e
Assurance Company of Canada

Attractive agency contractas available to men of. abitity who
cari produce business. For particulars address-

Head Office' - TORONTO

Crown Life Insurance Company
He.ad Office - TORONTO

RECORD -FOR 1911

New Business - *2,712,100 înicrase * 00,000
Total Inaurance in Force 7,6M5,279 Increase . .431,.Oo

Prtmiwrn and lnter>est Income 82908WL44
Payrnents to Policyholdere 54,644,22

Total Aaseta . $1,027.058 46 Increase - 1M8,441.77
Average Interest Barning Rate on Investments 6.71%

Net Reserve Fund for Policyhoiders 8M,1765
Total SecuritY for Pollcyholdera $ 1,471,531.29
Surplus on Pollcyhioldera' Account - . 166,275.2

CROWN LIFE POLICIES include Autematio Non-Forfeiture, Total
Disability, Extended Insurance, Guaranteed Loan. Caah Sur:render and
P id-Up Values. and otlier modemn privileges, with Low Premium Rates,
AOIINCY OPENINOS, imt Salary and Commisaion Contracta, for
auccesaful Life Inaurance Writers. Appir to

WILLIAM WALLACE, <leneral ManaIger.

il1
YEAR for the

Business la force
$135,616,000

A LIFE
V PAID-FOR POLICIES
tE INCOME BOTH FROM PREMIUMS AND INTEREST

Company's hkstory of 65 years.

.iccess or the Comnpany should Write

URANCE COMPANY
- Toronto

fhe Standard Lite Assurance Co. et Edinburgh
Rstablihed 182-S, Head o ffice for Canadal MONTRBAL. Que-

Invesýted Fo'nda. ý.................. .. ............. * 65,115,110
inveatm.nta under Canadia Bra ch............ ... 6000W
i)epoited withI Cainadian <lovertkmenit and Goverflieflt

Rvriurecsover. ..... ....... .......... ........... 7,00 000

IlLm 1...........................147,4460

1.>. M. M tiON Mgu F. W. DORAN. ChierAgent Ont-

Norueru Life Assurance company of Canada
LONDON. ONTARIO

The paut yeur ehowtd progroes ln every DtPartmînt.OW. wrot, mourt lusines than w. ever did.
Our Aaaset, ummount tu nearly a million and R hi.

Our emevesfor he ecuityof iPolicyhuide8 are
nearni the million mark.

f O ur Desth rate was amal, sl'uwng carefui l e*tlofl,
;ind, wax aitd fur twice over byour interest income,

W. M. O)OVSNLOCK.Sertuy JOH1N MILNE, MlanaglftSDIr«tor.

COMMERCIAL UNION ASSURANCE CO.
LiMlITPt. OF LONDON, IRNOLAND

Ftt LIFE MARIINK AccloENT

Total Anua lc 'Clcerdn............ 3T.600.000
Tôtail Ase ts Bxcd................ *1.000,000
Total 1 rre Losas Plaid...................*$147603.478
Deposit -vth Doinflofl (;0,, rnmeflt........-.-.S1.269.327

Htad Office Canadian Brwnch, Commercial Union Bîda., Montreal.
J.s. MIc0regr. Mgr. Toronto Office, 48 Wellngton BI Ct .
GoE.R HARORAPT, Gen. Agent f or Toronto and County of York.

Good Places for Men Who Work
-who Produce applicationsq and delîver pollcies-Who
art tirels prerfliun colleetors-w.ýhoae capaclty for Service
la genuinety large. A 4ixty-year old Companyr WIth new

policiea and reasonabie rates. Plenty of productiVe territorl.

UNION MUTUAL LIPE INSURANCE GO.
Portland. Main*

PRED. B. RICHARDS. PpaarnEwr. HENRI E. MORIN. SUP5,UVIOO5

For Agenciea in the. Western Division, Province of Quebta
and Eastern Ontario, apply to WALTER 1. JOSEPH.
Manager, 151 St. Jamies Street, Montreal.
For Agenclea in Western Ontario, applytoE. J. ATKINSON,
Manager, t07 MLnnlngChar.nbern,7

2 QuteeStWeat,TorOto.

jA Toronto Agency with cotinosrneast the

ENTAL LIFE Contract. Continental Life Bldg., Toronto.

REVISED EITION 140W READY

"Capital lnvestments in Canada"
Ri FRED. W. FIELD

Price $2.50 post pald
The Monetary Times Printing Co., Toronto, Ont.

TRE XONETAILY TIXESjune iS, 1912. 2475
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rï, BIDiNVlESTORs.
Yeers of service to Bond investors places
us In a position to offer ail facilities to aid
you In satlsfactory buying, selling or in-
vestigating Canadien bonds and'debentures.

We 'publlsh reguiarly fully descriptive Liats
of the securities în which we are particu-
iorly interested.

CORRESPONDIENCE INVITED>.

DomIî«NIwoeI SEruRIEsGRPoRAmoTiO
lIdmTED.

teOKNG ONTrOs . LO N 0r4- N
CANAMA LtMOE ObL.Dc.

MO0NrR EA L.

PROVIDENCE WASHINGTON
ENSURANCE COMPANY

FIRE and ASSETS . . $4,142,911.66

M AR INIE PQLICYHOLDBRS 1,609,455.52
Applications for agencies where ti

Cornpany is flot already re-

Insuance present.d shouki be addressed to

ROBERT HAMPSON & SON, Llmlited
CHIEF AGENTS F0OR CANADA

1-4 St. John Street .MONTREAL

Serru., & Sweatuuou, LM., Aueuta for Toronto

"PROUDFIT"-

Assoclated Mortgage Investors
McDougall Bldg., Granite BIdg.,

CALGARY, ALTA. ROCHESTER. N,..
KINS;mAN Norr ROBINS Treasurer.

Negotiate with thuir mer, fundsa nd
ofe<r at par and accriasd interuut

First Morgagoes on Improved Farns lni Alberta
To Yicld 6% Net ln Toronto, Motitreai, tondon, Eng., or

New York par funds
lEvery Mortgage Protected by Speclal Agieemcit
whereby this Company guards the. investor fro. loss by
dulinquent interest. taxes, insurance premiuins, deprecl-ated security or foreglasur.. without extra charge.

L. ~ ~ REPRESENTATIVES: MNRA
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.

B 5Isi
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